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If only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment plans,
please check the following box.  ¨

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933, check the following box.  x

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
please check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering.  ¨

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering.  ¨

If this Form is a registration statement pursuant to General Instruction I.C. or a post-effective amendment thereto that
shall become effective upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the
following box.  ¨

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.C. filed to
register additional securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check
the following box.  ¨

CALCULATION OF REGISTRATION FEE

Title of each class of
securities to be registered

Proposed
maximum
aggregate
offering
price(2)(3)(4)(5)

Amount of
registration 
fee

Shares of no par value(1)

Preferred shares
Total $ 120,000,000 $ 16,368(6)(7)
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(1)

Shares may be represented by American Depositary Shares, each of which represents two of the registrant’s shares.
American Depositary Shares issuable upon deposit of the shares registered hereby have been registered under
separate registration statements on Form F-6 (Registration No. 333-148559 and Registration No. 333-162257), as
amended.

(2)
The amount of securities registered also includes an indeterminate number of securities of the registrant that may
be issued upon exercise, conversion or exchange of other securities. Separate consideration may or may not be
received for securities that are issuable on exercise, conversion or exchange of other securities.

(3)

The proposed maximum aggregate offering price of each class of securities will be determined from time to time
by the registrant in connection with the issuance by the registrant of the securities registered hereunder and is not
specified as to each class of securities pursuant to the General Instruction II.C. of Form F-3 under the Securities
Act of 1933.

(4)
The proposed maximum aggregate offering price has been estimated solely for purposes of calculating the
registration fee pursuant to Rule 457(o) under the Securities Act and reflects the maximum offering price of
securities registered hereunder.

(5)

Includes (i) securities initially offered and sold outside the United States that may be resold from time to time in
the United States either as part of their distribution or within 40 days after the later of the effective date of this
registration statement and the date the securities are first bona fide offered to the public, and (ii) securities that may
be purchased by the underwriters pursuant to an over-allotment option. These securities are not being registered for
the purposes of sales outside the United States.

(6)

Pursuant to Rule 457(p) under the Securities Act, the registration fee of $14,260 (which was paid) relating to the
unsold securities previously registered under our registration statement under Form F-3 (Registration
No. 333-167371), initially filed on June 8, 2010 and as amended on June 24, 2010, with the Commission, is being
offset against the total registration fee currently due for this registration statement.

(7) Previously paid.

The Registrant hereby amends this registration statement on such date or dates as may be necessary to delay
its effective date until the Registrant shall file a further amendment which specifically states that this
registration statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of
1933 or until the registration statement shall become effective on such date as the Commission, acting pursuant
to said Section 8(a), may determine.
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PROSPECTUS

ReneSola Ltd

Shares

Preferred Shares

We may offer and sell from time to time shares and preferred shares of ReneSola Ltd in any combination from time to
time in one or more offerings. The securities offered by this prospectus will have an aggregate offering price of up to
$120 million. The shares may be represented by American Depositary Shares, or the ADSs. The preferred shares may
be convertible into or exercisable or exchangeable for our shares, ADSs or other securities. This prospectus provides
you with a general description of the securities we may offer. The ADSs are listed on the New York Stock Exchange
and trade under the ticker symbol “SOL.”

Each time we sell the securities, we will provide a supplement to this prospectus that contains specific information
about the offering and the terms of the securities. The supplement may also add, update or change information
contained in this prospectus. You should carefully read this prospectus and any supplement before you invest in any of
our securities.

We may sell the securities independently or together with any other securities registered hereunder through one or
more underwriters, dealers and agents, or directly to purchasers, or through a combination of these methods, on a
continuous or delayed basis. See “Plan of Distribution.” If any underwriters, dealers or agents are involved in the sale of
any of the securities, their names, and any applicable purchase price, fee, commission or discount arrangements
between or among them, will be set forth, or will be calculable from the information set forth, in the applicable
prospectus supplement.

Investing in our securities involves risks. See the “Risk Factors” section contained in the applicable prospectus
supplement and in the documents we incorporate by reference in this prospectus to read about factors you
should consider before investing in our securities.
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Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or passed upon the accuracy or adequacy of the disclosures in this prospectus.
Any representation to the contrary is a criminal offense.

The date of this prospectus is August 7, 2013
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ABOUT THIS PROSPECTUS

You should read this prospectus and any prospectus supplement together with the additional information described
under the heading “Where You Can Find More Information About Us” and “Incorporation of Documents by Reference.”

In this prospectus, unless otherwise indicated or unless the context otherwise requires,

·

“we,” “us,” “our company,” “our” or “ReneSola” refers to ReneSola Ltd, a British Virgin Islands company, its predecessor
entities and its subsidiaries, and in the context of describing our financial results prior to June 2008, also includes
Linzhou Zhongsheng Semiconductor Silicon Material Co., Ltd., or Linzhou Zhongsheng Semiconductor, a then
variable interest entity of our company;

·“China” or “PRC” refers to the People’s Republic of China, excluding, for the purposes of this prospectus and any
prospectus supplement, Taiwan and the special administrative regions of Hong Kong and Macau;

·

all references to “RMB” or “Renminbi” refers to the legal currency of China; all references to “$,” “dollars” or “U.S. dollars”
refers to the legal currency of the United States; all references to “£” and “pounds sterling” refer to the legal currency of
the United Kingdom; all references to “€” or “euro” refer to the official currency of the European Union and the currency
that is used in certain of its member states;

·“ADSs” refers to American depositary shares, each of which represents two of our shares, and “ADRs” refers to
American depositary receipts that may evidence the ADSs; and

· “shares” refers to shares of ReneSola Ltd with no par value.

This prospectus is part of a shelf registration statement that we filed with the U.S. Securities and Exchange
Commission, or the SEC, using a “shelf” registration process. By using a shelf registration statement, we may sell our
shares (including shares represented by ADSs) and preferred shares or any combination of any of the foregoing from
time to time in one or more offerings on a continuous or delayed basis. This prospectus only provides you with a
summary description of these securities. Each time we sell the securities, we will provide a supplement to this
prospectus that contains specific information about the securities being offered and the specific terms of that offering.
The supplement may also add, update or change information contained in this prospectus. If there is any inconsistency
between the information in this prospectus and any prospectus supplement, you should rely on the prospectus
supplement. Before purchasing any of the securities, you should carefully read both this prospectus and any
supplement, together with the additional information described under the heading “Where You Can Find More
Information About Us” and “Incorporation of Documents by Reference.”
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You should rely only on the information contained or incorporated by reference in this prospectus and in any
prospectus supplement. We have not authorized any other person to provide you with different information. If anyone
provides you with different or inconsistent information, you should not rely on it. We will not make an offer to sell the
securities in any jurisdiction where the offer or sale is not permitted. You should assume that the information
appearing in this prospectus and the applicable supplement to this prospectus is accurate as of the date on its
respective cover, and that any information incorporated by reference is accurate only as of the date of the document
incorporated by reference, unless we indicate otherwise. Our business, financial condition, results of operations and
prospects may have changed since those dates.

1

Edgar Filing: ReneSola Ltd - Form F-3/A

10



WHERE YOU CAN FIND MORE INFORMATION ABOUT US

This prospectus and any prospectus supplement are part of a registration statement that we filed with the SEC and do
not contain all of the information in the registration statement. The full registration statement may be obtained from
the SEC or us, as indicated below. Forms of documents establishing the terms of the offered securities are filed as
exhibits to the registration statement. Statements in this prospectus or any prospectus supplement about these
documents are summaries and each statement is qualified in all respects by reference to the document to which it
refers. You should refer to the actual documents for a more complete description of the relevant matters. You may
inspect a copy of the registration statement at the SEC’s Public Reference Room in Washington, D.C., as well as
through the SEC’s website.

We file reports and other information with the SEC. Information filed with the SEC by us can be inspected and copied
at the Public Reference Room maintained by the SEC at 100F Street, N.E., Washington, D.C. 20549. You may also
obtain copies of this information by mail from the Public Reference Section of the SEC at prescribed rates. Further
information on the operation of the SEC’s Public Reference Room in Washington, D.C. can be obtained by calling the
SEC at 1-800-SEC-0330.

The SEC also maintains a website that contains reports, proxy and information statements and other information about
issuers, such as us, who file electronically with the SEC. The address of that site is http://www.sec.gov.

Our website address is http://www.renesola.com. The information on our website, however, is not, and should not be
deemed to be, a part of this prospectus.

2
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INCORPORATION OF DOCUMENTS BY REFERENCE

The SEC allows us to “incorporate by reference” the information we file with them. This means that we can disclose
important information to you by referring you to those documents. Each document incorporated by reference is
current only as of the date of such document, and the incorporation by reference of such documents shall not create
any implication that there has been no change in our affairs since the date thereof or that the information contained
therein is current as of any time subsequent to its date. The information incorporated by reference is considered to be a
part of this prospectus and should be read with the same care. When we update the information contained in
documents that have been incorporated by reference by making future filings with the SEC, the information
incorporated by reference in this prospectus is considered to be automatically updated and superseded. In other words,
in the case of a conflict or inconsistency between information contained in this prospectus and information
incorporated by reference into this prospectus, you should rely on the information contained in the document that was
filed later.

We incorporate by reference the documents listed below:

·our annual report on Form 20-F for the fiscal year ended December 31, 2012 filed with the SEC on April 26, 2013;

·
the description of our shares and American depositary shares contained in the registration statement on Form 8-A
(File No. 001-33911) filed with the SEC on January 11, 2008, including any amendment and report subsequently
filed for the purpose of updating that description; and

·

with respect to each offering of the securities under this prospectus, all our subsequent annual reports on
Form 20-F and any report on Form 6-K that indicates that it is being incorporated by reference, in each case,
that we file or furnish with the SEC on or after the date on which the registration statement is first filed with
the SEC and until the termination or completion of the offering under this prospectus.

Our annual report on Form 20-F for the fiscal year ended December 31, 2012 filed on April 26, 2013 contains a
description of our business and audited consolidated financial statements with a report by our independent auditors.
These financial statements are prepared in accordance with accounting principles generally accepted in the United
States.

Unless expressly incorporated by reference, nothing in this prospectus shall be deemed to incorporate by reference
information furnished to, but not filed with, the SEC. Copies of all documents incorporated by reference in this
prospectus, other than exhibits to those documents unless such exhibits are specifically incorporated by reference in
this prospectus, will be provided at no cost to each person, including any beneficial owner, who receives a copy of this
prospectus on the written or oral request of that person made to:
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Henry Wang, Chief Financial Officer
ReneSola Ltd
No. 8 Baoqun Road
Yaozhuang Town
Jiashan County
Zhejiang Province 314117
People’s Republic of China
(86-21) 6280-5600

You should rely only on the information that we incorporate by reference or provide in this prospectus. We have not
authorized anyone to provide you with different information. We are not making any offer of these securities in any
jurisdiction where the offer is not permitted. You should not assume that the information in this prospectus or any
prospectus supplement is accurate as of any date other than the date on the front of those documents.

3
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus, any accompanying prospectus supplement and the information incorporated herein and therein by
reference may contain “forward-looking” statements intended to qualify for the safe harbor from liability established by
the Private Securities Litigation Reform Act of 1995. These statements, which are not statements of historical fact,
may contain estimates, assumptions, projections and/or expectations regarding future events, which may or may not
occur. Words such as “anticipate,” “believe,” “could,” “estimate,” “expect,” “intend,” “may,” “plan,” “potential,” “should,” “will,” “would,” or
similar expressions, which refer to future events and trends, identify forward-looking statements. For instance, we
make forward-looking statements such as our expected manufacturing capacity, our estimated silicon raw material
requirements and our estimated silicon consumption rate. We do not guarantee that the transactions and events
described in this prospectus or in any prospectus supplement will happen as described or that they will happen at all.
You should read this prospectus and any accompanying prospectus supplement completely and with the understanding
that actual future results may be materially different from what we expect. The forward-looking statements made in
this prospectus and any accompanying prospectus supplement relate only to events as of the date on which the
statements are made. We undertake no obligation, beyond that required by law, to update any forward-looking
statement to reflect events or circumstances after the date on which the statement is made, even though our situation
may change in the future.

Whether actual results will conform with our expectations and predictions is subject to a number of risks and
uncertainties, many of which are beyond our control, and reflect future business decisions that are subject to change.
Some of the assumptions, future results and levels of performance expressed or implied in the forward-looking
statements we make inevitably will not materialize, and unanticipated events may occur which will affect our results.
The “Risk Factors” section of this prospectus directs you to a description of the principal contingencies and uncertainties
to which we believe we are subject.

This prospectus also contains or incorporates by reference data related to the solar power market in several countries,
including China. These market data, including industry demand and product pricing, include projections that are based
on a number of assumptions. Demand for solar generated electricity may not ultimately increase at the rates expected,
or at all. The failure of the market to grow at the projected rates may materially and adversely affect our business and
the market price of our securities. In addition, the rapidly changing nature of the solar power market and related
regulatory regimes subjects any projections or estimates relating to the growth prospects or future condition of our
market to significant uncertainties. If any one or more of the assumptions underlying the market data proves to be
incorrect, actual results may differ from the projections based on these assumptions. You should not place undue
reliance on these forward-looking statements.

4
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OUR COMPANY

Overview

We are a leading global manufacturer of solar wafers and producer of solar power products based in China.
Capitalizing on proprietary technologies, economies of scale, low cost production capabilities, technical innovations
and know-how, we leverage our in-house polysilicon, solar cell and solar module manufacturing capabilities to
provide our customers with high quality, cost competitive solar power products and processing services. We provide
high quality solar power products to a global network of suppliers and customers which includes leading global
manufacturers of solar cells and modules and users of solar modules. We have also developed a downstream platform
to strengthen our relationships with our customers and gain access to the end-user market.

We have greatly expanded our manufacturing capacity since we began the production of solar wafers. We believe we
possess one of the largest solar wafer manufacturing facilities in China based on production capacity as of December
31, 2012. As of December 31, 2012, we had an annual wafer manufacturing capacity of approximately 2,000
megawatts, or MW, the same as the capacity at December 31, 2011, consisting of monocrystalline wafer
manufacturing capacity of approximately 200 MW, which decreased from the capacity of 400 MW at December 31,
2011, and multicrystalline wafer manufacturing capacity of approximately 1,800 MW, which increased from the
capacity of 1,600 MW at December 31, 2011. As of December 31, 2012, our cell and module manufacturing
capacities were 240 MW and 1,200 MW, respectively, compared to 240 MW and 500 MW, respectively, as of
December 31, 2011. As of December 31, 2012, our polysilicon manufacturing facility in Meishan, Sichuan Province,
had an annual manufacturing capacity of 10,000 metric tons, compared to 4,000 metric tons as of December 31, 2011.
Our polysilicon manufacturing facility utilizes a closed-loop modified Siemens process for polysilicon production. In
addition, as of December 31, 2012, we also had certain monocrystalline ingot manufacturing processing arrangements
with third-party manufacturers.

We sell solar wafers primarily to solar cell and module manufacturers globally. In 2012, a significant portion of our
wafer sales were made to companies based in Asia, primarily to leading solar cell and module companies in China,
Singapore, Korea and Taiwan. The majority of our module sales in 2012 were made to distributors located in Europe.
In addition, we have continued to focus on implementing various cost reduction programs and reduced our silicon
consumption rate and non-silicon wafer processing cost. We believe our in-house polysilicon production facility in
Meishan, Sichuan Province, enhances our ability to better control our raw material costs across our business and
operational segments and provides a reliable polysilicon supply. We also believe that the most cost-effective and
innovative way to improve module efficiencies is through enhanced wafer technologies.

We plan to maintain our polysilicon, solar wafer, cell and module manufacturing capacities in 2013. At the end of
2012, we started to implement our business strategy to transform our business focus from solar wafer production to
module production. We expect the shift in our business focus to be complete by the end of 2013. In connection with
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this business transformation, we have implemented strategic initiatives including increasing our module sales and
marketing staff, and expanding our in-house module manufacturing capacity to 1.2 gigawatt from 500 MW, which we
believe to have been executed with high efficiency and advanced technologies.

In 2010, 2011 and 2012, we shipped 1,182.8 MW, 1,294.8 MW and 2,219.3 MW of solar power products,
respectively.

Our net revenues decreased from $1,205.6 million in 2010 to $985.3 million in 2011 and to $969.1 million in 2012.
We suffered an operating loss of $179.0 million and a net loss of $242.5 million in 2012, compared to an operating
income of $11.5 million and a net income of $0.3 million in 2011 and an operating income of $245.9 million and a net
income of $169.0 million in 2010.

As we continue to expand our sales internationally, we are increasingly exposed to factors affecting sales of solar
power products in international markets, including, among other things, any trade actions initiated by the Chinese or
foreign governments and any resulting anti-dumping and countervailing duties or trade tariffs imposed on imports or
exports of solar products or materials. On June 4, 2013, the European Union, or the EU, imposed provisional
anti-dumping duties on Chinese solar panels at the starting rate of 11.8 percent until August 6, 2013, and then from
that date, an increased rate of an average of 47.6 percent. However, on July 27, 2013, the EU trade commissioner
announced his satisfaction with an offer of a price undertaking submitted by Chinese solar panel exporters under
which, according to reports, Chinese solar panel exporters agreed to limit their exports of solar panels to the EU and
for no less than a minimum price per watt, in exchange for the EU agreeing to forgo the imposition of anti-dumping
duties on these imports of solar panels from China. The accord was approved by the full European Commission on
August 2, 2013. According to the accord, solar panels imported into the EU from China after the annual quota is
reached would be subject to anti-dumping duties. According to reported official statements by the EU trade
commissioner, this accord also could be used to resolve the parallel anti-subsidy investigation, commenced by the EU
on November 8, 2012, prior to the imposition of provisional anti-subsidy measures. Provisional measures in that case
are due August 7, 2013, and definitive measures in December 2013. As a result of our continuing efforts to expand our
production base in order to mitigate risks of country concentration, we expect only a small portion of our PV modules
sold into the EU in 2013 to be produced in China and we expect all of our PV modules sold into the EU to be
produced outside of China by the end of 2013. For the small portion of our PV modules produced in China that will be
sold into the EU, we intend to comply with the minimum price set in the accord to avoid any anti-dumping duties.
Meanwhile, we believe that the large portion of our PV modules produced outside of China will gain pricing
advantage in competing for market shares in the EU against PV modules made in China by other producers, which are
subject to the price floor set in the accord. Therefore, we believe that the accord between China and the EU will have a
net positive effect on our results of operations and financial condition.

On July 18, 2013, the Chinese Ministry of Commerce announced that it would impose preliminary tariffs on imports
of solar-grade polysilicon at rates as high as 57 percent for U.S. suppliers and 48.7 percent for South Korean suppliers.
We do not expect such tariffs imposed by the Chinese authorities on polysilicon imports to materially increase our
production costs as we expect only approximately 6.5% of the total amount of our polysilicon supply in 2013 to be
purchased from OCI Company Ltd., our only supplier that is located in South Korea and which is subject to a 2.4
percent tariff imposed by China, and we do not import any polysilicon from the United States. We source most of our
polysilicon from domestic suppliers in China, international suppliers located outside of the United States and South
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Korea, as well as internally from our own polysilicon manufacturing facility in Meishan, Sichuan Province.

5
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Conversion Calculation Methodology

For purposes of understanding the above, we measure our solar wafer manufacturing capacity and production output
in watts, or W, or MW, representing 1,000,000 W, of power-generating capacity. We believe MW is a more
appropriate unit to measure our manufacturing capacity and production output compared to pieces of wafers, as our
solar wafers differ in size, thickness, power output and conversion efficiency. We manufacture both monocrystalline
and multicrystalline wafers, and solar cells using these two types of wafers have different conversion efficiencies.

For disclosure of operating data as of and after January 1, 2010 and prior to January 1, 2011, we have assumed an
average conversion efficiency rate of 17.4% and 16.0% for solar cells using our monocrystalline wafers and
multicrystalline wafers, respectively. Based on this conversion efficiency, for wafers produced on or after January 1,
2010 and prior to January 1, 2011, we have assumed that (i) each 125 mm by 125 mm monocrystalline wafer can
generate approximately 2.6 W of power, (ii) each 156 mm by 156 mm monocrystalline wafer can generate
approximately 4.2 W of power and (iii) each 156 mm by 156 mm multicrystalline wafer can generate approximately
3.9 W of power.

For disclosure of operating data as of and after January 1, 2011 and prior to January 1, 2012, we have assumed an
average conversion efficiency rate of 18.2% and 16.8% for solar cells using our monocrystalline wafers and
multicrystalline wafers, respectively. Based on this conversion efficiency, for wafers produced on or after January 1,
2011 and prior to January 1, 2012, we have assumed that (i) each 125 mm by 125 mm monocrystalline wafer can
generate approximately 2.7 W of power, (ii) each 156 mm by 156 mm monocrystalline wafer can generate
approximately 4.2 W of power and (iii) each 156 mm by 156 mm multicrystalline wafer can generate approximately
4.1 W of power.

For disclosure of operating data as of and after January 1, 2012 and prior to January 1, 2013, we have assumed an
average conversion efficiency rate of 18.8% and 17.7% for solar cells using our monocrystalline wafers and
multicrystalline wafers, respectively. Based on this conversion efficiency, for wafers produced on or after January 1,
2012 and prior to January 1, 2013, we have assumed that (i) each 125 mm by 125 mm monocrystalline wafer can
generate approximately 2.6 W of power, (ii) each 156 mm by 156 mm monocrystalline wafer can generate
approximately 4.2 W of power and (iii) each 156 mm by 156 mm multicrystalline wafer can generate approximately
4.2 W of power. Assumption of power generation from each wafer may change in the future.

We also measure our ingot manufacturing capacity and production output in MW according to the solar wafers in MW
that our current manufacturing processes generally yield.

6
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RISK FACTORS

Please see the factors set forth under the heading “Item 3. Key Information—D. Risk Factors” in our most recently filed
annual report on Form 20-F, which is incorporated in this prospectus by reference, as updated by our subsequent
filings under the Securities Exchange Act of 1934, as amended, and, if applicable, in any accompanying prospectus
supplement before investing in any of the securities that may be offered or sold pursuant to this prospectus.

7
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USE OF PROCEEDS

We intend to use the net proceeds from the sale of the securities registered as set forth in the applicable prospectus
supplement.

8
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ENFORCEABILITY OF CIVIL LIABILITIES

We are incorporated in the British Virgin Islands to take advantage of certain benefits associated with being a British
Virgin Islands company, such as political and economic stability, an effective judicial system, a favorable tax system,
the absence of exchange control or currency restrictions and the availability of professional and support services.
However, certain disadvantages accompany incorporation in the British Virgin Islands. These disadvantages include
that the British Virgin Islands has a less developed body of securities laws as compared to the United States and
provides significantly less protection to investors. In addition, British Virgin Islands companies do not have standing
to sue before the federal courts of the United States.

Our organizational documents do not contain provisions requiring that disputes be submitted to arbitration, including
those arising under the securities laws of the United States, between us, our officers, directors and shareholders.
Substantially all of our current operations are conducted in China, and substantially all of our assets are located in
China. Most of our directors and officers are nationals or residents of jurisdictions other than the United States, and
some or all of their assets are located outside of the United States. As a result, it may be difficult or impossible for a
shareholder to bring an original action against us or such persons in a British Virgin Islands or China court in the
event that a shareholder believes that his or her rights have been infringed under the U.S. federal securities laws or
otherwise. It may also be difficult for a shareholder to enforce in U.S. courts judgments obtained in U.S. courts based
on the civil liability provisions of the U.S. federal securities laws against us and our officers and directors, most of
whom are not residents of the United States and the substantial majority of whose assets are located outside of the
United States. In addition, there is uncertainty as to whether the courts of the British Virgin Islands or the PRC would
recognize or enforce judgments of U.S. courts against us or such persons predicated upon the civil liability provisions
of the securities laws of the United States or any state. There is no statutory recognition in the British Virgin Islands of
judgments obtained in the United States, although the courts of the British Virgin Islands will generally recognize and
enforce a non-penal judgment of a foreign court of competent jurisdiction without retrial on the merits. It is uncertain
whether such British Virgin Islands or PRC courts would be competent to hear original actions brought in the British
Virgin Islands or the PRC against us or such persons predicated upon the securities laws of the United States or any
state.

Our corporate affairs are governed by our memorandum and articles of association and by the BVI Business
Companies Act, 2004 and common law of the British Virgin Islands. The rights of shareholders to take legal action
against our directors and us, actions by minority shareholders and the fiduciary responsibilities of our directors to us
under British Virgin Islands law are to a large extent governed by the common law of the British Virgin Islands. The
common law of the British Virgin Islands is derived in part from comparatively limited judicial precedent in the
British Virgin Islands as well as from English common law, which has persuasive, but not binding, authority on a
court in the British Virgin Islands. The rights of our shareholders and the fiduciary responsibilities of our directors
under British Virgin Islands law are not as clearly established as they would be under statutes or judicial precedents in
the United States. In particular, the British Virgin Islands has no securities laws as compared to the United States, and
provides significantly less protection to investors. In addition, British Virgin Islands companies may not have standing
to initiate a shareholder derivative action before the federal courts of the United States.
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As a result of all of the above, our public shareholders may have more difficulty in protecting their interests through
actions against our management, directors or major shareholders than would shareholders of a corporation
incorporated in a jurisdiction in the United States.

We have appointed CT Corporation System as our agent to receive service of process with respect to any action
brought against us in the United States District Court for the Southern District of New York under the federal
securities laws of the United States or of any state in the United States or any action brought against us in the Supreme
Court of the State of New York in the County of New York under the securities laws of the State of New York.
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Harney Westwood & Riegels LLP, our counsel as to British Virgin Islands law, and Haiwen & Partners, our counsel
as to PRC law, have advised us that there is uncertainty as to whether the courts of the British Virgin Islands and PRC,
respectively, would:

·recognize or enforce judgments of United States courts obtained against us or our directors or officers predicated
upon the civil liability provisions of the securities laws of the United States or any state in the United States; or

·entertain original actions brought in each respective jurisdiction against us or our directors or officers predicated
upon the securities laws of the United States or any state in the United States.

Harney Westwood & Riegels LLP has further advised us the United States and the British Virgin Islands do not have
a treaty providing for reciprocal recognition and enforcement of judgments of U.S. courts in civil and commercial
matters and that a final judgment for the payment of money rendered by any federal or state court in the United States
based on civil liability, whether or not predicated solely upon the U.S. federal securities laws, would not be
automatically enforceable in the British Virgin Islands. We have also been advised that any final and conclusive
monetary judgment for a definite sum obtained against the company in U.S. federal or state courts would be treated by
the courts of the British Virgin Islands as a cause of action in itself and sued upon as a debt at common law so that no
retrial of the issues would be necessary provided that:

(i) the U.S. federal or state court had jurisdiction in the matter and the company either submitted to such jurisdiction or
was resident or carrying on business within such jurisdiction and was duly served with process;

(ii) the judgment given by the U.S. federal or state court was not in respect of penalties, taxes, fines or similar fiscal or
revenue obligations;

(iii) the judgment was not procured by fraud;

(iv)recognition or enforcement of the judgment in the British Virgin Islands would not be contrary to public policy;
and

(v) the proceedings pursuant to which judgment was obtained were not contrary to natural justice.

A British Virgin Islands court may impose civil liability on us or our directors or officers in a suit brought in the
courts of the British Virgin Islands against us or these persons with respect to a violation of U.S. federal securities
laws, provided that the facts surrounding any violation constitute or give rise to a cause of action under British Virgin
Islands law.
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Haiwen & Partners has advised us further that the recognition and enforcement of foreign judgments are provided for
under PRC Civil Procedures Law. Courts in PRC may recognize and enforce foreign judgments in accordance with
the requirements of PRC Civil Procedures Law based on treaties between PRC and the country where the judgment is
made or on reciprocity between jurisdictions. As there is currently no treaty of reciprocity between PRC and the
United States governing the recognition of a judgment, there is uncertainty as to whether a PRC court would enforce a
judgment rendered by a court in the United States.
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TAXATION

Material income tax consequences relating to the purchase, ownership and disposition of any of the securities offered
by this prospectus will be set forth in the applicable prospectus supplement relating to the offering of those securities.
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DESCRIPTION OF SHARE CAPITAL

We are a British Virgin Islands company and our affairs are governed by our memorandum and articles of association
and the British Virgin Islands Business Companies Act of 2004 (as amended), which is referred to as the Companies
Law below.

We are authorized to issue a maximum of 500,000,000 no par value shares of a single class of which 173,346,064
shares have been issued as of the date hereof and 173,116,664 shares are outstanding as of June 27, 2013.

The following are summaries of material provisions of our memorandum and articles of association and the
Companies Law insofar as they relate to the material terms of our shares.

Shares

General. All of our outstanding shares are fully paid and non-assessable. Certificates representing the shares are
issued in registered form. Our shareholders who are non-residents of the British Virgin Islands may freely hold and
vote their shares.

Dividends. By a resolution of directors, we may declare and pay dividends in money, shares, or other property. Our
directors may from time to time pay to the shareholders such interim dividends as appear to the directors to be
justified by the profits of our company. No dividends shall be declared and paid unless the directors determine that
immediately after the payment of the dividend the value of our assets will exceed our liabilities and we will be able to
satisfy our liabilities as they fall due. The holders of our shares are entitled to such dividends as may be declared by
our board of directors subject to the Companies Law.

Unissued Shares. Our unissued shares shall be at the disposal of the directors who may without prejudice to any rights
previously conferred on the holders of any existing shares or class or series of shares offer, allot, grant options over or
otherwise dispose of shares or other securities to such persons, at such times and upon such terms and conditions as
we may by resolution of the directors determine. Before issuing shares for a consideration other than money, the
directors shall pass a resolution stating the amount to be credited for the issue of the shares, their determination of the
reasonable present cash value of the non-money consideration for the issue, and that, in their opinion, the present cash
value of the non-money consideration for the issue is not less than the amount to be credited for the issue of the
shares.
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Voting Rights. Each share is entitled to one vote on all matters upon which the shares are entitled to vote. We are
required by our articles of association to hold an annual general meeting each year. Additionally our directors may
convene meetings of our shareholders at such times and in such-manner and places within or outside the British
Virgin Islands as the directors consider necessary or desirable. Upon the written request of shareholders holding 10%
or more of the outstanding voting rights attaching to our shares the directors shall convene a meeting of shareholders.
The director shall give not less than 14 days’ notice of a meeting of shareholders to those persons whose names at the
close of business on a day to be determined by the directors appear as shareholders in our share register and are
entitled to vote at the meeting.

A meeting of shareholders is duly constituted if, at the commencement of the meeting, there are present in person or
by proxy not less than 50% of the votes of the shares entitled to vote on shareholder resolutions to be considered at the
meeting. If a quorum is present, notwithstanding the fact that such quorum may be represented by only one person,
then such person or persons may resolve any matter and a certificate signed by such person and accompanied, where
such person be a proxy, by a copy of the proxy form shall constitute a valid resolution of shareholders.
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If within two hours from the time appointed for the meeting a quorum is not present, the meeting, if convened upon
the requisition of shareholders, shall be dissolved; in any other case it shall stand adjourned to the next business day at
the same time and place or to such other time and place as the directors may determine, and if at the adjourned
meeting there are present within one hour from the time appointed for the meeting in person or by proxy not less than
one third of the votes of the shares of each class or series of shares entitled to vote on the resolutions to be considered
by the meeting, those present shall constitute a quorum but otherwise the meeting shall be dissolved. The chairman,
may, with the consent of the meeting, adjourn any meeting from time to time, and from place to place, but no business
shall be transacted at any adjourned meeting other than the business left unfinished at the meeting from which the
adjournment took place.

An action that may be taken by the shareholders at a meeting may also be taken by a resolution of shareholders
consented to in writing without the need for any notice, but if any resolution of shareholders is adopted otherwise than
by the unanimous written consent of all shareholders, a copy of such resolution shall forthwith be sent to all
shareholders not consenting to such resolution.

Transfer of Shares. Certificated shares in our company may be transferred by a written instrument of transfer signed
by the transferor and containing the name and address of the transferee, but in the absence of such written evidence of
transfer the directors may accept such evidence of a transfer of shares as they consider appropriate. We may also issue
shares in uncertificated form. We shall not be required to treat a transferee of a registered share in our Company as a
member until the transferee’s name has been entered in the share register.

The register of members may be closed at such times and for such periods as the board of directors may from time to
time determine, not exceeding in whole thirty days in each year, upon notice being given by advertisement in a
leading daily newspaper and in such other newspaper (if any) as may be required by the law of British Virgin Islands
and the practice of the New York Stock Exchange.

The board of directors may decline to register a transfer of any share to a person known to be a minor, bankrupt or
person who is mentally disordered or a patient for the purpose of any statute relating to mental health. The board of
directors may also decline to register any transfer unless:

(a)

any written instrument of transfer, duly stamped (if so required), is lodged with us at the registered office or such
other place as the board of directors may appoint accompanied by the certificate for the shares to which it relates
(except in the case of a transfer by a recognized person or a holder of such shares in respect of whom we are not
required by law to deliver a certificate and to whom a certificate has not been issued in respect of such shares);

(b)there is provided such evidence as the board of directors may reasonably require to show the right of the transferor
to make the transfer and, if the instrument of transfer is executed by some other person;
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(c)on his behalf, the authority of that person to do so; any instrument of transfer is in respect of only one class or
series of share; and

(d)in the case of a transfer to joint holders, the number of joint holders to whom the share is to be transferred does not
exceed four.

Liquidation. In the case of the distribution of assets by a voluntary liquidator on a winding-up of our company, subject
to payment of, or to discharge of, all claims, debts, liabilities and obligations of our company any surplus assets shall
then be distributed amongst the shareholders according to their rights and interests in our company according to our
memorandum and articles of association. If the assets available for distribution to members shall be insufficient to pay
the whole of the paid up capital, such assets shall be shared on a pro rata basis amongst members entitled to them by
reference to the number of fully paid up shares held by such members respectively at the commencement of the
winding up.

Calls on Shares and Forfeiture of Shares. Our board of directors may from time to time make calls upon shareholders
for any amounts unpaid on their shares in a notice served to such shareholders at least 14 days prior to the specified
time and place of payment. The shares that have been called upon and remain unpaid at the specified time are subject
to forfeiture.
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Redemption of Shares. The Companies Law provides that subject to the memorandum and articles of association of a
company, shareholders holding 90% or more of all the voting shares in a company, may instruct the directors to
redeem the shares of the remaining shareholders. The directors shall be required to redeem the shares of the minority
shareholders, whether or not the shares are by their terms redeemable. The directors must notify the minority
shareholder in writing of the redemption price to be paid for the shares and the manner in which the redemption is to
be effected. In the event that a minority shareholder objects to the redemption price to be paid and the parties are
unable to agree to the redemption amount payable, the Companies Law sets out a mechanism whereby the shareholder
and the company may each appoint an appraiser, who will together appoint a third appraiser and all three appraisers
will have the power to determine the fair value of the shares to be compulsorily redeemed. Pursuant to the Companies
Law, the determination of the three appraisers shall be binding on the company and the minority shareholder for all
purposes.

Variations of Rights of Shares. If at any time the issued or unissued shares are divided into different classes of shares,
the rights attached to any class may only be varied, whether or not we are in liquidation, with the consent in writing or
by resolution passed at a meeting by the holders of not less than 50% of the issued shares of that class.

Inspection of Books and Records. Holders of our shares have a general right under British Virgin Islands law to
inspect our books and records on giving written notice to the company. However, the directors have power to refuse
the request on the grounds that the inspection would be contrary to our interests. However, we will provide our
shareholders with annual audited financial statements.

Preferred Shares

Our company may from time to time amend and restate its memorandum and articles of association (the “Articles”) to
create one or more classes or series of preferred shares. Pursuant to paragraph 12 of the Articles, a shareholder
resolution is currently required to amend the Articles, which shall take effect upon the registration of the amended and
restated Articles by the Registrar of Corporate Affairs in the British Virgin Islands. Prior to any issuance of preferred
shares, we may seek to amend our Articles to permit our board of directors, acting by resolution of directors, to amend
the Articles to create one or more classes of preferred shares and to authorize the registration of the amended and
restated Articles by the Registrar of Corporate Affairs in the British Virgin Islands. Our board of directors may, by
resolutions of directors, determine the rights, privileges, restrictions and conditions attached to the preferred shares,
including the designations, powers, preferences and relative, participating, optional and other rights, if any, and the
qualifications, limitations and restrictions thereof, if any, including, without limitation, the number of shares
constituting each such class or series, dividend rights, conversion rights, redemption privileges, voting powers, full or
limited or no voting powers, and liquidation preferences, and to increase or decrease the size of any such class or
series of preferred shares, but not below the number of any class or series of preferred shares then issued and
outstanding, of the preferred shares of each series that we may sell under this prospectus and applicable prospectus
supplements. The amended and restated Articles providing for the establishment of any class or series of preferred
shares may, to the extent permitted by law, provide that such class or series shall be superior to, rank equally with, or
be junior to the preferred shares of any other class or series.
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Once the class of preferred shares has been created, preferred shares may then be issued at such times, to such
persons, for such consideration and on such terms as our board of directors may by resolution determine. We will
describe the terms of any class or series of preferred shares we offer in the applicable prospectus supplement.

Differences in Corporate Law

The Companies Law differs from laws applicable to United States corporations and their shareholders. Set forth below
is a summary of the significant differences between the provisions of the Companies Law applicable to us and the
laws applicable to companies incorporated in the United States and their shareholders.
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Protection for Minority Shareholders

Under the laws of most U.S. jurisdictions, majority and controlling shareholders of a company generally have certain
“fiduciary” responsibilities to the minority shareholders. Corporate actions taken by majority and controlling
shareholders which are unreasonable and materially detrimental to the interest of minority shareholders may be
declared null and void. Notwithstanding, the minority shareholders may have less protection for their rights under
British Virgin Islands law than they would have under U.S. law.

Powers of Directors

Unlike with most U.S. jurisdictions, the directors of a British Virgin Islands company, subject in certain cases to
court’s approvals but without shareholders’ approval, may implement the sale, transfer, exchange or disposition of any
asset, property, part of the business, or securities of the company, if they determine it is in the best interests of the
company, its creditors, or its shareholders, with the exception that shareholder approval is required for any sale,
transfer, lease exchange or other disposition of more than 50% in value of the assets of the company.

Conflict of Interests

Similar to the laws of most U.S. jurisdictions, when a director becomes aware of the fact that he has an interest in a
transaction which the company is to enter into, he must disclose it to the board. However, with sufficient disclosure of
interest in relation to that transaction, the director who is interested in a transaction entered into or to be entered into
by us may (i) vote on a matter relating to the transaction; (ii) attend a meeting of directors at which a matter relating to
the transaction arises and be included in the quorum; and (iii) sign a document on behalf of the company, or do any
other thing in his capacity as a director, that relates to the transaction.

Written Consent and Cumulative Voting

Similar to the laws of most U.S. jurisdictions, under the British Virgin Islands law, shareholders are permitted to
approve matters by way of written resolution in place of a formal meeting. The British Virgin Islands law does not
make a specific reference to cumulative voting, and our current memorandum and articles of association have no
provision authorizing cumulative voting.
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Independent Directors

There is no requirement for a majority of the directors of the company to be independent as a matter of British Virgin
Islands law.

Investigating Power and Suspension of Shareholder’s Rights

Regulation 24.3 of our articles of association grants us investigating power with respect to the ownership of our
shares. This is done by sending a written notice, or the section 793 notice, to any shareholder or other person whom
we have reasonable cause to believe has, or had, an “interest” (e.g. owns, controls or has certain rights over shares) in
our relevant shares at some time during the three years immediately preceding the date of issue of the section 793
notice. A person who receives a section 793 notice must respond with the required information within 14 days
following the date of service of the notice. Default in complying with the notice in relation to any shares, or the
default shares, either on the part of the shareholder or on the part of some other interested person, could result in the
rights of the shares being suspended if our board of directors has served a disenfranchisement notice on the holder of
the default shares.

Redemption

Our shares are not redeemable at the shareholders’ option. Subject to the Companies Law, we may redeem our shares
only with the consent of the shareholders whose shares are to be redeemed, except that the consent from the
shareholders is not needed under the circumstances of (i) the compulsory redemption with respect to fractional shares
held by our shareholders in the circumstance of share division, and (ii) the compulsory redemption, at the request of
the shareholders holding 90% of the votes of the outstanding shares entitled to vote, of the remaining issued shares.
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Takeover Provisions

The memorandum and articles of association of our company does not alter the general provisions of the Companies
Law or any other British Virgin Islands law and therefore measures such as a poison pill would have to be in place
before a takeover offer is in contemplation, as, if not, the directors might be seen as exercising their powers for an
improper purpose in trying to introduce such a measure.

Furthermore, prior to the issuance of any additional classes of shares there would need to be an amendment to the
memorandum of association of our Company to create the new class of shares and to set out the rights and obligations
attaching to those shares in the memorandum of association. This can only be done following a resolution of
shareholders. If at anytime the shares of our company are divided into different classes, the variation of the rights of
any such class (i.e. by the creation and issue of a further class with preferred rights) will require the consent of 50% of
the shares in the affected class. Therefore, the introduction of a poison pill mechanism involving the issue of a new
class of shares would require an amendment to the memorandum and articles of association of our company which
may only be done by way of shareholder resolution.

Shareholder’s Access to Corporate Records

A shareholder is entitled, on giving written notice to the company, to inspect the company’s (i) the memorandum and
articles of association; (ii) the register of members; (iii) the register of directors; and (iv) minutes of meetings and
resolutions of members and of those classes of members of which he is a member.

The directors may, if they are satisfied that it would be contrary to the company’s interests to allow a member to
inspect any document listed above (or any part thereof), refuse the member to inspect the document or limit the
inspection of the document. The board may also authorize a member to review the companies account if requested.

Indemnification

British Virgin Islands law does not limit the extent to which a company’s articles of association may provide for
indemnification of officers and directors, except to the extent any such provision may be held by the British Virgin
Islands courts to be contrary to public policy, such as to provide indemnification against civil fraud or the
consequences of committing a crime.
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Under our memorandum and articles of association, we may indemnify our directors or any person who is or was, at
the request of the company, serving as a director of, or in any other capacity is or was acting for, another body
corporate or a partnership, joint venture, trust or other enterprise against expenses (including legal fees), judgments,
fines and amounts paid in settlement actually and reasonably incurred by such persons in connection with legal,
administrative or investigative proceedings to which they are a party or are threatened to be made a party by reason of
their acting as our directors or agents. To be entitled to indemnification, these persons must have acted honestly and in
good faith and in the best interest of the company, and they must have had no reasonable cause to believe their
conduct was unlawful.

Insofar as indemnification for liabilities arising under the U.S. Securities Act of 1933, as amended, or the Securities
Act, may be permitted to directors, officers or persons controlling us under the foregoing provisions, we have been
advised that in the opinion of the SEC, such indemnification is against public policy as expressed in the Securities Act
and is therefore unenforceable.

Mergers and Similar Arrangements

Under the laws of the British Virgin Islands, two or more companies may merge or consolidate in accordance with
Section 170 of the Companies Act. A merger means the merging of two or more constituent companies into one of the
constituent companies, and a consolidation means the uniting of two or more constituent companies into a new
company. In order to merge or consolidate, the directors of each constituent company must approve a written plan of
merger or consolidation which must be authorized by a resolution of shareholders.
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While a director may vote on the plan even if he has a financial interest in the plan of merger of consolidation, in
order for the resolution to be valid, the interest must have been disclosed to the board forthwith upon him becoming
aware of such interest. The transaction will not be avoidable if the shareholders approve it.

Shareholders not otherwise entitled to vote on the merger or consolidation may still acquire the right to vote if the plan
of merger or consolidation contains any provision which, if proposed as an amendment to the memorandum or articles
of association, would entitle them to vote as a class or series on the proposed amendment. In any event, all
shareholders must be given a copy of the plan of merger or consolidation irrespective of whether they are entitled to
vote at the meeting or consent to the written resolution to approve the plan of merger or consolidation.

The shareholders of the constituent companies are not required to receive shares of the surviving or consolidated
company but may receive cash, debt obligations or other securities of the surviving or consolidated company, or other
assets, or a combination thereof. Further, some or all of the shares of a class or series may be converted into a kind of
asset while the other shares of the same class or series may receive a different kind of asset. As such, not all the shares
of a class or series must receive the same kind of consideration.

After the plan of merger or consolidation has been approved by the directors and authorized by a resolution of the
shareholders, articles of merger or consolidation are executed by each company and filed with the Registrar of
Corporate Affairs in the British Virgin Islands.

A shareholder may dissent from a mandatory redemption of his shares, an arrangement (if permitted by the court), a
merger (unless the shareholder was a shareholder of the surviving company prior to the merger and continues to hold
the same or similar shares after the merger) and a consolidation. A shareholder properly exercising his dissent rights is
entitled to payment of the fair value of their shares.

A shareholder dissenting from a merger or consolidation must object in writing to the merger or consolidation before
the vote by the shareholders on the merger or consolidation, unless notice of the meeting was not given to the
shareholder. If the merger or consolidation is approved by the shareholders, the company must within 20 days give
notice of this fact to each shareholder who gave written objection, and to each shareholder who did not receive notice
of the meeting. Such shareholders then have 20 days to give to the company their written election in the form
specified by the Companies Law to dissent from the merger or consolidation, provided that in the case of a merger, the
20 days starts when the plan of merger is delivered to the shareholder.

Upon giving notice of his election to dissent, a shareholder ceases to have any rights of a shareholder except the right
to be paid the fair value of his shares. As such, the merger or consolidation may proceed in the ordinary course
notwithstanding the dissent.
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Within seven days of the later of the delivery of the notice of election to dissent and the effective date of the merger or
consolidation, the company must make a written offer to each dissenting shareholder to purchase his shares at a
specified price that the company determines to be their fair value. The company and the shareholder then have 30 days
to agree upon the price. If the company and a shareholder fail to agree on the price within the 30 days, then the
company and the shareholder shall each designate an appraiser and these two appraisers shall designate a third
appraiser. These three appraisers shall fix the fair value of the shares as of the close of business on the day before the
shareholders approved the transaction without taking into account any change in value as a result of the transaction.

Shareholders’ Suits

Similar to the laws of most U.S. jurisdictions, British Virgin Islands law permits derivative actions against its
directors. However, the circumstances under which such actions may be brought, and the procedures and defenses
available may result in the rights of shareholders of a British Virgin Islands company being more limited than those of
shareholders of a company incorporated and/or existing in the United States.
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