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Explanatory Note

        This Form 8-K/A amends and restates the Form 8-K filed on July 9, 2007, and is filed principally to include a
material exhibit that was inadvertently omitted from the previous filing.

Forward Looking Statements

This Form 8-K/A (the “Report”) and other reports filed by Registrant from time to time with the Securities and
Exchange Commission (collectively the “Filings”) contain or may contain forward looking statements and information
that are based upon beliefs of, and information currently available to, Registrant’s management as well as estimates
and assumptions made by Registrant’s management. When used in the filings the words “anticipate”, “believe”, “estimate”,
“expect”, “future”, “intend”, “plan” or the negative of these terms and similar expressions as they relate to Registrant or
Registrant’s management identify forward looking statements. Such statements reflect the current view of Registrant
with respect to future events and are subject to risks, uncertainties, assumptions and other factors (including the risks
contained in the section of this report entitled “Risk Factors”) relating to Registrant’s industry, Registrant’s operations and
results of operations and any businesses that may be acquired by Registrant. Should one or more of these risks or
uncertainties materialize, or should the underlying assumptions prove incorrect, actual results may differ significantly
from those anticipated, believed, estimated, expected, intended or planned.

Although Registrant believes that the expectations reflected in the forward looking statements are reasonable,
Registrant cannot guarantee future results, levels of activity, performance or achievements. Except as required by
applicable law, including the securities laws of the United States, Registrant does not intend to update any of the
forward-looking statements to conform these statements to actual results. The following discussion should be read in
conjunction with Registrant’s pro forma financial statements and the related notes that will be filed herein.

In this Form 8-K/A, references to “Speedhaul” or the “Registrant” refer to Speedhaul Holdings, Inc., a New Jersey
corporation.

Item 1.01   Entry into a Material Definitive Agreement

On June 29, 2007, Speedhaul Holdings, Inc. (the “Registrant” or “Speedhaul”) executed a Share Exchange Agreement
(“Share Exchange Agreement”) to acquire Gold Horse International, Inc. (“Gold Horse”), a Nevada corporation. Gold
Horse International is a construction company, hotel operator and real estate developer based in China. The Share
Exchange Agreement is by and among Gold Horse, the stockholders of 100% of Gold Horse’s common stock (the
“Gold Horse Stockholders”), the Registrant and a majority of the Registrant’s stockholders (“Speedhaul Stockholders”).

Under the Share Exchange Agreement, at the closing on June 29, 2007 (the “Closing”), the Registrant issued 48,500,000
shares of the Registrant’s common stock (the “Speedhaul Shares”) to the Gold Horse Stockholders and their assignees in
exchange for 100% of the common stock of Gold Horse (the “Share Exchange Transaction”). Additionally, Andrew
Norins, Speedhaul’s President, CEO and sole director, cancelled 9,655,050 of the Speedhaul common stock he owned
immediately prior to the Closing. After giving effect to the cancellation of Mr. Norins’ shares, Speedhaul had a total of
1,500,002 shares of common stock outstanding immediately prior to Closing. After the Closing, Speedhaul had a total
of 50,000,002 shares of common stock outstanding, with the Gold Horse Stockholders and their assignees owning
97% of the total issued and outstanding shares of Speedhaul’s common stock. The balance was held by those who held
shares of Speedhaul’s common stock prior to the Closing. In addition, immediately prior to the Closing, Mr. Norins
paid Speedhaul creditors the amounts satisfying all of Speedhaul’s obligations that were outstanding immediately prior
to the Closing, as set forth in the Share Exchange Agreement.
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Following the date of the Closing on June 29, 2007 (the “Closing Date”), Gold Horse became our wholly owned
subsidiary. A copy of the Share Exchange Agreement is included as Exhibit 2.1 and filed with this current report on
Form 8-K/A.

Gold Horse owns 100% of Global Rise International, Limited (“Global Rise”), a Cayman Islands corporation. Through
Global Rise, Gold Horse operates, controls and beneficially owns the construction, hotel and real estate development
businesses in China under a series of contractual arrangements (the “Contractual Arrangements”) with Inner Mongolia
Jin Ma Real Estate Development Co., Ltd. (“Jin Ma Real Estate”), Inner Mongolia Jin Ma Construction Co., Ltd. (“Jin
Ma Construction”) and Inner Mongolia Jin Ma Hotel Co., Ltd. (“Jin Ma Hotel”, and collectively with Jin Ma Real Estate
and Jin Ma Construction, the “Jin Ma Companies”). The Contractual Arrangements are discussed below under the
section titled “Description of Business”.
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Item 2.01 Acquisition or Disposition of Assets

As described in Item 1.01 above, on June 29, 2007, we executed the Share Exchange Agreement by and among Gold
Horse and the Gold Horse Stockholders on the one hand, and the Registrant and a majority of the Speedhaul
Stockholders on the other hand. On June 29, 2007, the Share Exchange Transaction closed.  As a result of the Share
Exchange Transaction, Gold Horse became our wholly owned subsidiary and the business of Gold Horse became our
principal business. For more details on the Share Exchange, please see Item 1.01.

The directors of the Registrant and the Speedhaul Stockholders have approved the Share Exchange Agreement and the
transactions contemplated thereunder. Gold Horse’s directors and the Gold Horse Stockholders have approved the
Share Exchange Agreement and the transactions contemplated thereunder.

Except for the Share Exchange Agreement and the transactions contemplated thereunder, neither Speedhaul, nor Mr.
Andrew Norins, the sole director and officer of Speedhaul serving prior to the consummation of the Share Exchange
Transaction, had any material relationship with Gold Horse, or any of the Gold Horse Stockholders.

Pursuant to the Share Exchange Agreement, on the Closing Date, Mr. Andrew Norins (i) resigned from his respective
officer positions with Speedhaul effective as of the Closing Date and (ii) tendered his resignation as the sole director
on the Board, which resignation will not be effective until ten days after the delivery of the Schedule 14f-1
Information Statement (the “Schedule 14f-1”) to our stockholders(the “Effective Date”) in compliance with Section 14(f)
of the Securities Act of 1933, as amended, and Rule 14(f)-1 thereunder. We mailed a Schedule 14f-1 to our
stockholders on June 29, 2007, a copy of which was filed with the SEC on June 29, 2007.

In Mr. Norins’ place, the following persons were appointed as the Company’s new executive officers:

Name Positions
Liankuan
Yang

Chief Executive Officer

Adam
Wasserman

Chief Financial Officer

Runlan Ma Secretary

In addition, Mr. Liankuan Yang, Mr. Jonathan Blum, Mr. Mingguo Wang, Mr. Wenbiao Wang, Mr. Gregory Wolfson
and Ms. Yang Yang were appointed as the Company’s new directors and will take office as of the Effective Date.
Biographical information regarding the above-mentioned new executive officers and directors is set forth below under
the section titled “Management”.

In this report, when we use words such as "we," "our," "Company," "us," we are referring to Speedhaul, Gold Horse,
and its subsidiaries and controlled entities including Global Rise, Jin Ma Real Estate, Jin Ma Construction and Jin Ma
Hotel.

DESCRIPTION OF BUSINESS

SPEEDHAUL HOLDINGS, INC.

Speedhaul was originally incorporated on March 31, 2000 in the State of New Jersey under its former name “Segway
III”. Prior to the Closing, the Registrant was a public “shell” company with nominal assets. We were a development stage
company attempting to implement our business plan to become a fully integrated online provider that links the supply
and demand sides of the ground trucking industry. However, since we were not able to generate revenues in this prior
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venture, and due to the anticipated costs of further development activities and lengthy delays in our ability to generate
revenues, our management decided that it was not be in our best interests to pursue the trucking industry business.
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In an effort to preserve and enhance stockholder value, Speedhaul then sought to identify, evaluate and consider
various companies and compatible or alternative business opportunities pursuant to which Speedhaul would acquire a
target company with an operating business and continue the acquired company’s business as a publicly held entity.
After evaluation of various alternatives by our board of directors and management, our board approved and we entered
into the Share Exchange Agreement described above with Gold Horse and the Gold Horse Shareholders on June 29,
2007. From and after the Closing Date, Gold Horse became our wholly owned subsidiary and our new operating
business.

GOLD HORSE INTERNATIONAL, INC.

Gold Horse, a corporation incorporated in August 2006 under the laws of the State of Nevada, through its wholly
owned operating subsidiary Global Rise, an international business company incorporated under the laws of the
Cayman Islands, is principally engaged in three business sectors in China: (1) construction, (2) residential and
commercial real estate development, and (3) management and operation of the Inner Mongolia Jin Ma Hotel. Gold
Horse’s principal offices are located at No. 31 Tongdao South Street, Huiming District, Hohhot City, Inner Mongolia,
PRC. Neither Gold Horse nor Global Rise conduct any substantive operations of its own and conducts its primary
business operations through Jin Ma Construction, Jin Ma Real Estate and Jin Ma Hotel (collectively the “Jin Ma
Companies”).

PRC law currently places certain limitations on foreign ownership of Chinese companies. To comply with these
foreign ownership restrictions, we operate our business in China through the Jin Ma Companies, each of which is a
limited liability company headquartered in Hohhot, the capital city of the Autonomous Region of Inner Mongolia in
China, and organized under PRC laws. Each of the Jin Ma Companies has the relevant licenses and approvals
necessary to operate our businesses in China. We have the Contractual Arrangements with each of the Jin Ma
Companies and their shareholders (collectively the Jin Ma Companies Shareholders”) pursuant to which we provide
business consulting and other general business operation services to the Jin Ma Companies. Through these
Contractual Arrangements, we also have the ability to control the daily operations and financial affairs of the Jin Ma
Companies, appoint each of their senior executives and approve all matters requiring shareholder approval. As a result
of these Contractual Arrangements, which enable us to control the Jin Ma Companies, we are considered the primary
beneficiary of the Jin Ma Companies. Accordingly, we consolidate the Jin Ma Companies’ results, assets and liabilities
in our financial statements. The Company’s consolidated assets do not include any collateral for the obligations of the
Jin Ma Companies. The creditors of the Jin Ma Companies do not have recourse to Gold Horse’s assets.

The Contractual Arrangements are comprised of a series of agreements, including a Consulting Services Agreement
and an Operating Agreement, through which we have the right to advise, consult, manage and operate each of the Jin
Ma Companies, and collect and own all of their respective net profits. Additionally, under a Shareholders’ Voting
Rights Proxy Agreement, the Jin Ma Companies Shareholders have vested their voting control over the Jin Ma
Companies to us. In order to further reinforce our rights to control and operate the Jin Ma Companies, these
companies and their shareholders have granted us, under an Option Agreement, the exclusive right and option to
acquire all of their equity interests in the Jin Ma Companies or, alternatively, all of the assets of the Jin Ma
Companies. Further the Jin Ma Companies Shareholders have pledged all of their rights, titles and interests in the Jin
Ma Companies to us under an Equity Pledge Agreement.

Gold Horse entered into the Contractual Arrangements with each of the Jin Ma Companies and their respective
shareholders on August 31, 2006. On June 29, 2007, concurrently with the Closing of the Share Exchange
Transaction, the Contractual Arrangements were amended and restated by and among Gold Horse, Global Rise, our
wholly owned subsidiary, and Speedhaul on the one hand, and each of the Jin Ma Companies and their respective
shareholders on the other hand, under which Speedhaul was made a party to the Contractual Arrangements. Copies of
the Contractual Arrangements, as amended and restated, are included with this current report on Form 8-K/A as
Exhibits 10.1 through 10.15, respectively.

Edgar Filing: SPEEDHAUL HOLDINGS, INC. - Form 8-K/A

7



4

Edgar Filing: SPEEDHAUL HOLDINGS, INC. - Form 8-K/A

8



GLOBAL RISE INTERNATIONAL LIMITED

Global Rise is a limited liability company incorporated under the laws of the Cayman Islands on May 9, 2007, and is a
wholly owned subsidiary of Gold Horse. On June 29, 2007, concurrently with the Closing of the Share Exchange
Transaction, the Contractual Arrangements were amended and restated by and among Gold Horse, Global Rise and
and Speedhaul on the one hand, and each of the Jin Ma Companies and the Jin Ma Companies Shareholders on the
other hand, under which, among other things, Global Rise was made a party to the Contractual Arrangements.

CONTRACTUAL ARRANGEMENTS WITH THE JIN MA COMPANIES AND THEIR EQUITY OWNERS

Our relationships with the Jin Ma Companies and their respective shareholders are governed by the Contractual
Arrangements. Under PRC laws, each of Speedhaul, Gold Horse, Global Rise, Jin Ma Real Estate, Jin Ma
Construction and Jin Ma Hotel is an independent legal person and none of them is exposed to liabilities incurred by
the other party. Other than pursuant to the Contractual Arrangements, the Jin Ma Companies do not transfer any other
funds generated from their respective operations to us. We have entered into the following Contractual Arrangements
with each of the Jin Ma Companies:

Consulting Services Agreements.  Pursuant to the exclusive Consulting Services Agreements with each of the Jin Ma
Companies, we exclusively provide to the Jin Ma Companies general business operations services and consulting
services as well as general business operation advice and strategic planning (the “Services”). Each of the Jin Ma
Companies pays a quarterly consulting service fees in Renminbi (“RMB”) to us that is equal to all of its net profit for
such quarter.

Operating Agreements.  Pursuant to the Operating Agreements with the Jin Ma Companies and their respective
shareholders, we provide guidance and instructions on the Jin Ma Companies’ daily operations, financial management
and employment issues. The Jin Ma Companies Shareholders must designate the candidates recommended by us as
their representatives on each of the Jin Ma Companies’ board of directors. We have the right to appoint senior
executives of the Jin Ma Companies. In addition, we agree to guarantee the Jin Ma Companies’ performance under any
agreements or arrangements relating to the Jin Ma Companies’ business arrangements with any third party. Each of the
Jin Ma Companies, in return, agrees to pledge its accounts receivable and all of its assets to us. Moreover, each of the
Jin Ma Companies agrees that without our prior consent, it will not engage in any transactions that could materially
affect its assets, liabilities, rights or operations, including, without limitation, incurrence or assumption of any
indebtedness, sale or purchase of any assets or rights, incurrence of any encumbrance on any of its assets or
intellectual property rights in favor of a third party or transfer of any agreements relating to its business operation to
any third party. The term of this agreement is ten (10) years and may be extended only upon our written confirmation
prior to the expiration of this agreement, with the extended term to be mutually agreed upon by the parties.

Equity Pledge Agreements. Under the Equity Pledge Agreements, the shareholders of the Jin Ma Companies pledged
all of their equity interests in the Jin Ma Companies to us to guarantee the Jin Ma Companies’ performance of their
obligations under the exclusive consulting services agreements. If the Jin Ma Companies or its shareholders breach
their respective contractual obligations, we, as pledgee, will be entitled to certain rights, including the right to sell the
pledged equity interests. The shareholders of the Jin Ma Companies also agreed that upon occurrence of any event of
default, we shall be granted an exclusive, irrevocable power of attorney to take actions in the place and stead of the
shareholders of the Jin Ma Companies to carry out the security provisions of the equity pledge agreement and take any
action and execute any instrument that we may deem necessary or advisable to accomplish the purposes of the equity
pledge agreement. The shareholders of the Jin Ma Companies agreed not to dispose of the pledged equity interests or
take any actions that would prejudice our interest. The equity pledge agreement will expire two (2) years after the Jin
Ma Companies’ obligations under the exclusive consulting services agreements have been fulfilled.
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Option Agreements. Under the Option Agreements, the shareholders of the Jin Ma Companies irrevocably granted us
or our designee an exclusive option to purchase, to the extent permitted under PRC law, all or part of the equity
interests in the Jin Ma Companies for the cost of the initial contributions to the registered capital or the minimum
amount of consideration permitted by applicable PRC law. We, or our designee, have sole discretion to decide when
to exercise the option, whether in part or in full. The term of this agreement is ten (10) years and may be extended
prior to its expiration by written agreement of the parties.

Proxy Agreements. Pursuant to the Proxy Agreements, the shareholders of the Jin Ma Companies agreed to
irrevocably grant a person to be designated by us with the right to exercise their voting rights and their other rights, in
accordance with applicable laws and their respective Article of Association, including but not limited to the rights to
sell or transfer all or any of their equity interests of the Jin Ma Companies, and appoint and vote for the directors and
chairman as the authorized representative of the shareholders of the Jin Ma Companies.

THE JIN MA COMPANIES

As discussed above, our business operations are conducted through Jin Ma Construction, Jin Ma Hotel, and Jin Ma
Real Estate, all three of which are limited liability companies in China and organized under the laws of PRC.

Jin Ma Construction.  Inner Mongolia Jin Ma Construction Co., Ltd. (“Jin Ma Construction”) is an engineering and
construction company that offers general contracting, construction management and building design services primarily
in Hohhot City, in the Autonomous Region of Inner Mongolia in China. In operation since 1980, Jin Ma Construction
was formally registered as a limited liability company in Hohhot City in March 2002.  Jin Ma Construction is a Level
Two national construction company. To qualify as a Level Two national construction company, Jin Ma Construction
must have (1) at least 40 million RMB in registered capital, (2) at least 150 engineering, technical, accounting staff in
the aggregate, (3) achieved, within a three year period, annual revenue in excess of 80 million RMB, (4) achieved
satisfactory rating in construction quality, and (5) within a five year period, obtained a construction contract worth at
least 30 million RMB and/or completed a construction project that is (i) at least 12 stories and/or (ii) at least 50 meters
in height and/or (iii) at least 21 meters in width and/or (iv) at least 10,000 square meters in gross floor area (“GFA”) for
a single-building project or at least 50,000 square meters in GFA for a multiple-building project (“Level Two Project”). 
For a description of Jin Ma Construction’s recent and future construction projects, including our Level Two Projects,
please refer to the section titled “Construction Operation” in the discussion of our business operations below.

Jin Ma Hotel. Inner Mongolia Jin Ma Hotel Co., Ltd. (“Jin Ma Hotel”) was founded in 1999 and formally registered in
April 2004 as a limited liability company in Hohhot City.  Jin Ma Hotel presently owns, operates and manages the
Inner Mongolia Jin Ma Hotel (the “Hotel”), a 22-room full service hotel situated in Hohhot City approximately 15
kilometers from the Hohhot Baita Airport. The Hotel combines affordability, convenient location and amenities, such
as a business center, restaurant, spa and recreation room to attract both business and leisure travelers. In 2001, the
Hohhot Tourism Bureau certified the Hotel as a two-star hotel, pursuant to the PRC Standard and Star Rating for
Tourism and Foreign Use Hotels.  For a description of the Hotel’s premises and facilities, including recent renovations,
please refer to the section titled “Hotel Management” in the discussion of our business operations below.

Jin Ma Real Estate. Inner Mongolia Jin Ma Real Estate Development Co., Ltd. (“Jin Ma Real Estate”), established in
1999, was formally registered as a limited liability company in Hohhot City in February 2004. Jin Ma Real Estate is a
Level Four real estate development company. To meet the qualifications of Level Four real estate development
company, the company must (1) have registered capital of at least one million RMB, (2) be engaged in real estate
development and be in operation for at least one year, (3) have passed satisfied the quality standard examination for
all of its finished projects, (3) employ at least five management personnel and two accounting staff; and (4) have
implemented a standardized system of “Residential Quality Guarantee” and “Residential Instruction Manual” to be issued
in connection with the sales of residential units. For a description of the development activities of Jin Ma Real Estate,
please refer to the section titled “Real Estate Development” in the discussion of our business operations below. Jin Ma
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Real Estate expects to seek reclassification as a Level Three development company at the end of 2007. To qualify, Jin
Ma Real Estate must (1) increase its registered capital to at least eight million RMB, (2) increase the number of its
management personnel to at least 15, and (3) have invested in or have developed at least 50,000 square meters in
GFA.
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ABOUT INNER MONGOLIA AND HOHHOT CITY

Inner Mongolia is a Mongolautonomous region in western China that is about the size of Texas and California
combined. Inner Mongolia borders, from east to west, the provinces of Heilongjiang, Jilin, Liaoning, Hebei, Shanxi,
Shaanxi, Ningxia Hui Autonomous Region, and Gansu, while to the north it borders Mongolia and Russia. The
regional capital of Inner Mongolia is Hohhot City.

Due to its abundance of natural resources, Inner Mongolia is a national production base in iron, steel and coal, as well
as animal husbandry. The Baiyunebo Mine in Baotou, Inner Mongolia is the largest rare earth mine in the world,
including gold deposits, iron ore, granite, and graphite, and is also the biggest open-air mine in the world. Inner
Mongolia also ranks first in China for wind power storage, averaging 270 million kilowatts per hour. The Hulunbuir
Grassland in Inner Mongolia is the largest area of natural grass in the world, and the region is China’s leading producer
of animal feeds. The "white goat" cashmere of Inner Mongolia is regarded as the best cashmere in the world for its
fineness, brightness and whiteness and is commonly referred to as "Soft Gold".

Inner Mongolia also has the most inland ports – 18 – of all provinces in China. The Manzhouli Railway Port and the
Highway Port, which run across Russia to Eastern Europe and Western Europe, are the bridgeheads of the Euro-Asia
Land Bridge. By railway, Hohhot City lies on the Jingbao Railway from Beijing to Baotou. Hohhot Baita International
Airport is about an hour from city center and only half an hour drive from the Second Ring Road. It serves Hohhot
City and surrounding areas, and has direct flights to Beijing, Shanghai, Shenzhen, Chengdu, Wuhan, Hong Kong, and
Ulan Bator in Mongolia. The Hubao Expressway connects Hohhot City to the more remote areas in Inner Mongolia.

Inner Mongolia is also a popular tourism destination, renowned especially for its natural springs. Hohhot City, located
in the south-central part of Inner Mongolia, is especially popular during the summer months as a place to escape the
heat. An in preparation for 2008 Beijing Olympics, Hohhot City has been upgrading its transportation infrastructure.
In connection thereto, the Chinese central government earmarked $70 million to build a new international airport
there, scheduled for completion in 2007.

Hohhot City itself has an educated workforce, with 124 scientific research and design institutions and nine universities
and colleges all located in the city, which collectively account for 80 percent of higher education schools in the entire
Inner Mongolia.

Since 2000, the Chinese central government has been actively encouraging economic developments in Inner
Mongolia. Under the auspices of the Western China Development Policy, the Chinese central government has enacted
and implemented specific regulations and policies to boost investments in the region, including the Regulations on
Encouragement of Foreign Investment of Inner Mongolia Autonomous Region (I) and the Regulations on
Encouragement of Foreign Investment of Inner Mongolia Autonomous Region (II), both issued in 1996, and the
Preferential Policies on Encouragement of Foreign Investment of the People's Government of Inner Mongolia
Autonomous Region, issued in 1999. Additionally, in July 2000, the Hohhot Economic and Technological
Development Zone (the “HETDZ”) was approved as state-level development zone. Located on the western outskirt of
Hohhot City proper, the HETDZ now encompasses 9.1 square kilometers, with established companies in such
industries as high technology manufacturing, biopharmaceutical, electronic information, chemical manufacturing,
textile, and dairy product processing.
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As a result, Inner Mongolia has witnessed economic growth that has exceeded 10% annually for six consecutive years.
Inner Mongolia registered US$363.32 million in contractual overseas investment in the first quarter of 2006, up 438
percent from 2005, according to the Hohhot City branch of the People's Bank of China. The nominal GDP of Inner
Mongolia in 2005 was 382.28 billion RMB (approximately US$47.2 billion), a growth of 21.6% from 2004 and 120%
from 2000, with an average annual increase of 16.6%. Its per capita GDP exceeded 15,500 RMB (approximately
US$1,900). The urban per capita disposable income and rural per capita net income for 2005 were 9,130 RMB and
2,980 RMB, up 78% and 46% respectively from 2004.

OVERVIEW OF OUR INDUSTRY SEGMENTS

China’s Real Estate Market

China’s growing real estate market is primarily the confluence of two factors: the passage of laws protecting property
ownership rights by the Chinese central government to encourage homeownership, and rapid urbanization caused by
steady internal migrations from rural regions to cities.

Prior to the 1990s, all land and housing was owned by the state. Then in 1998, the Chinese central government created
the basic building block of a market economy in real estate – a transferable ownership interest. This interest, known as
a “land use right”, is not 100% ownership interest as we know it in the West. Rather, the state grants a right for a fixed
period – varying from 40 to 70 years – to use a land for the purpose specified in the land use right’s granting charter.
Land use rights are transferable, mortgageable, leaseable and renewable, and can usually be subdivided. And although
the long term implications of land use right are still uncertain as the concept is still relatively new, any such
uncertainties have not discouraged real estate investments and developments.  In 2006, 1.938 trillion RMB
(approximately US$248.4 billion) were invested in real estate projects, up 21.8 percent from 2005, according to the
Chinese Academy of Social Sciences (CASS). About 41.8 percent of the investment was used in developing and
constructing ordinary residential housing projects, 3.6 percent for low-cost housing projects and 7.3 percent for
up-market apartment and villas, the CASS report said. The central government expects an increase in aggregate
housing area to 64.5 billion square feet, or approximately 70 million individual housing units, by 2015.

Hohhot City, as the capital of the Inner Mongolia region, is experiencing a rapid pace of real estate development.
During the first ten months of 2005, 2.14 billion RMB were invested in commercial buildings, an increase of 20.5%
from 2004, and 2.03 billion RMB, an increase of 81.8%, were invested in residential developments. Accordingly to
the People’s Bank of China Hohhot Central Sub-branch, overseas investors looking at Hohhot have shifted their focus
from traditional industries such as milk, meat, cashmere and manufacturing, to real estate. In 2005, 59.23% of the
region's overseas investment in the period went to the real estate sector.

Fueling the nonstop development and construction activities is the steady internal migration toward urban centers
throughout China. The nation’s urban population rose from roughly 170 million in 1978 to 540 million in 2004. The
country’s economic boom has drawn rural Chinese to cities in search of better-paying opportunities than those in the
countryside, fueling urbanization as well as an increase in migration. Accordingly to the United Nations, more than
40% of the Chinese population lived in cities in 2005, compared with 15% in 1950s, and China’s urban population is
expected to grow about 60% to 875 million by 2030. Close to half of the approximately 23.9 million people in Inner
Mongolia now live in cities, accordingly to the Chinese central government. Hohhot City has a population of 2.4
million and growing, and demand for housing there is reflected in the increase of 14.9%  to the prices of new
apartments in 2006.

At the same time, the rising acitivity in the local and regional real estate market that has benefited our construction
and real estate development operations has also, on a national level, caused grave concerns to the Chinese central
government, which fears that soaring housing prices could help overheat the country's already fast-growing economy,
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and possibly lead to social unrest. To rein in the real estate market, the Chinese central government has taken
measures to discourage borrowing, such as hiking the interest rate and raising the amount of money that banks must
hold in reserve to reduce the amount available for lending.
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As of May 2007, the reserve requirement has been changed seven times (four times alone in 2007), from 7.5% in June
2006 to the current 11%. These efforts by the Chinese central government, if fully effective, may discourage
construction and real estate development activities by causing an increase in the number of unsold housing units,
thereby negatively impacting the business operations of Jin Ma Construction and Jin Ma Real Estate.

China’s Hotel Industry

The hotel industry is a growing segment within the hospitality industry, which is itself a major component of the
travel industry. Companies in the lodging industry generally operate in one or more of the various lodging segments,
including luxury, upscale, middle and economy. Growth in demand in the lodging industry is driven by two main
factors: (i) the general health of the travel and tourism industry and (ii) the propensity for corporate spending on
business travel.

China is now ranked fourth in the world in terms of overseas tourist arrivals, and the World Travel Organization
predicts China will become the number one global tourism destination by 2020. China received 103.6 million overseas
visits in the first ten months of 2006, up 3.4%  from the same period in 2005, and 60 times more than in 1978,
according to the Chinese National Tourism Administration. Business tourists currently account for 25% of all inbound
arrivals; and this sector is anticipated to grow to support the expanding economy. The country is now competing head
on with other global tourism destinations.

The growing popularity of Inner Mongolia as a tourism destination, and the importance of Hohhot City as the gateway
to the region, is demonstrated by the number of foreign hotel operators that are expanding their operations in the city.
Shangri-La Hotels and Resorts, a premium Asian-Pacific hotel brand, is scheduled to open a hotel in Hohhot City
sometime in late 2007.  Starwood Hotels and Resorts Worldwide is teaming up with Inner Mongolian Datang
International Tuo Ke Tuo Power Generation Company to manage the Sheraton Hohhot Hotel in downtown Hohhot
City, which is scheduled to open in July 2009.

To further elevate the level of China’s tourist service, as well as promote the protection, development, management
and construction of tourist spots and destinations, the central government has actively promoted the use of rating
systems throughout the hotel industry. China had 12,930 star-ranked tourist hotels nation wide by the end of 2006, or
5,572 more than in 2001, which included 288 five-star hotels, 1,307 four-star hotels, 4,747 three-star hotels, and more
than 6,500 one-and two-star hotels in China. Our Hotel was certified as a two-star facility in 2001 by the Hohhot
Tourism Bureau, and after the completion of our renovation efforts during fiscal year 2006, we plan to seek
recertification.

Despite the recent series of unprecedented health crises in China, such as the outbreaks of Severe Acute Respiratory
Syndrome (SARS) and avian influenza (bird flu), the lodging industry is growing. Even as the aggregate number of
hotel rooms has steadily increased in China, demand in the past few years has consistently outpaced supply, creating a
continuing favorable business environment for our hotel operation.

OUR BUSINESS OPERATIONS

Through the three Jin Ma Companies, We operate in three reportable segments: construction, hotel management, and
real estate development.

Our Construction Operation

Our construction business derives revenue primarily from services in general contracting, preconstruction planning
and comprehensive construction management services in Hohhot City. We have parlayed our extensive experience in
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the industry into a robust pipeline of residential, commercial and government construction projects. Our duties as
general contractor typically include planning, preparing and organizing each phase of the construction, applying and
securing all governmental certificates required for the specific project, coordinating and supervising construction
crews and work progress, inspecting and ensuring the quality of the construction, and accounting and distributing
construction funds.
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As of December 31, 2006, we completed the construction of the following projects all located within regional capital
of Hohhot City:

Name Location P r o p e r t y
Type

Number of
Buildings
and/or Units

Completed
GFA
(m2)

Date of
Completion

Hohhot Local
Tax Authority
Residential
Apartments

Jin Qiao
Development
Zone, Hohhot

Residential 5 Buildings
containing
494 Units

59,250 October 2005

Traffic Police
Garden
Residential
Apartments

Zhong Zhuan
Road, Hohhot

Residential 6 Buildings
containing
452 Units

58,800 November
2005

Jin Qiao
Residential
Apartments

Jin Qiao
Development
Zone, Hohhot

Residential 2 Buildings
containing
320 Units

28,609 April 2006

Jin Quan
Comprehensive
Community
Building

Xin Hua
Street, Hohhot

Commercial 1 Building 14,864 May 2006

Inner Mongolia
Technical
College of
Construction
Teaching
Building

Wu Chuan
Road, Hohhot

Government
Building

1 Building 12,036 June 2006

Ha Deng
Expressway
Admnistrative
Facilities

Deng Kou,
Ba Yan Zhuo
Er City

Infrastructure Not ApplicableNot ApplicableAugust 2006

He Sheng Jia
Yuan
Residential
Apartments
(Phases I & II)

Gong Yuan
West Road, Yu
Quan District,
Hohhot

Residential 6 Buildings
containing
596 Units

50,736 September
2006

Hohhot City
Intermediate
People’s Court,
Legal Service

Jin Qiao
Development
Zone, Hohhot

Government
Building

1 Building 13,954 November
2006
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Center

Bin Shui Xin
Cun Residential
Apartments

Hailar East
Road, Xin
Cheng District,
Hohhot

Residential 1 Building
containing
106 Units

9,558 December
2006

1. Hohhot Local Tax Authority Residential Apartments. This project is comprised of five buildings containing 494
residential units and is a Level Two Project. The Hohhot Local Tax Authority, which owns the land use rights,
appointed Jin Ma Construction as contractor. The project is located within the Jin Qiao Development Zone in Hohhot
City.

10
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2. Traffic Police Garden Residential Apartments. The Traffic Police Garden Residential Apartments, made up six
buildings with 452 residential units, is a Level Two Project. Jin Ma Construction was appointed the contractor by the
Hohhot City Traffic Police Department, which owns the land use rights. The apartment buildings are located close to a
retail and commercial area in Hohhot City.

3. Jin Qiao Residential Apartments. Jin Ma Construction oversaw the construction of the two apartment buildings of
the Jin Qiao Apartments. The project was privately developed and is located within the Jin Qiao Development Zone in
Hohhot City.

4. Jin Quan Comprehensive Community Building. The Community Building is a five-story commercial building with
two floors of retail commercial spaces and three floors of offices.  This project, which is a Level Two Project, was
privately developed by a third-party developer, with Jin Ma Construction acting as general contractor.

5. Teaching Building. Jin Ma Construction was appointed the general contractor for this project by the Inner Mongolia
Technical College of Construction to oversee the construction of this Level Two Project.

6. Ha Deng Expressway Administrative Facilities. The Ha Deng Expressway is a national highway connecting
Hademen and Dengkou in Inner Mongolia. Jin Ma Construction was contracted by the Ha Deng Expressway
Construction Administration within the regional government of Inner Mongolia to construct toll stations,
administrative offices, restroom facilities and retention walls for the Expressway.

7. He Sheng Jia Yuan Residential Apartments.  The two phases of He Sheng Jia Yuan include 6 buildings with 596
apartment units in the aggregate. Jin Ma Construction was retained as general contractor in this privately developed
project. He Sheng Jia Yuan is situated in Yu Quan District, a part of historical Hohhot City popular with tourists.

8. Hohhot City Intermediate People’s Court, Legal Service Center. Jin Ma Construction was contracted by the Hohhot
City Intermediate People’s Court to supervise the construction of this project. The Legal Service Center, a Level Two
Project, serves as an administrative building for residents seeking legal counseling.

9. Bin Shui Xin Cun Residential Apartments. Bin Shui Xin Cun is a planned apartment community located in Nandian
Village in Xincheng District, which is in the downtown area of Hohhot City. Jin Ma Construction was contracted by
the Village Committee for Nandian Village to construct one of the buildings, containing 106 apartment units.

Current and Future Construction Projects

We are currently constructing and planning the following residential apartment and retail/commercial properties in the
City of Hohhot in China:

Name Location Property Type
Number of
Buildings

Commencement
Date

Expected
Date of
Completion

Xiao Kang Xin
Cun
Residential
Apartments
(Phases I & II)

Tabuban,
Hohhot

Residential 15 Buildings October 2006 for
Phase I

Expected date of
September 2007
for Phase II

Phase I: June
2007

Phase II:
August 2008
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Nan Yuan
Estates

Nan Ying Zi
Village, Yu
Quan District,
Hohhot

Residential/Retail
Commercial

12 Buildings June 2007 August 2008

11
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Procuratorate
Housing
Estates

Hohhot Residential 7 Buildings Expected date
of July 2007

October 2008

Hohhot Court
(Phase II)

Jin Qiao
Development
Zone, Hohhot

Government
Building

1 Building Expected date
of July 2007

August 2007

Gold Horse
Garden
(Phases I & II)

Cheng Ji Si
Han Street,
Hohhot

Residential/Retail
Commercial

61 Buildings Expected date
of April 2008

December
2010

1. Xiao Kang Xin Cun Residential Apartments. When completed, Xiao Kang Xin Cun, which is located in the
Tabuban District in Hohhot City, will have a total of 15 buildings and 2,630 residential units. The project, a Level
Two Project, is being developed by the Village Committee for the Tabuban Village in the Huimin District of Hohhot
City, and Jin Ma Construction is in charge of construction for both phases of the project. We commenced construction
of Phase I in October 2006, and expect to commence Phase II in September 2007.

2. Nan Yuan Estates. When completed, Nan Yuan, which sits on 108 acres, will have twelve buildings containing
1,100 residential units. Nan Yuan is a joint effort with Jin Ma Real Estate, which is developing this Level Two
Project. Construction commenced in June 2007, and we anticipate completion in August 2008. Nan Yuan is situated in
the Yu Quan District, in western Hohhot City.

3. The Procuratorate Housing Estates. When completed, Procuratorate will include seven buildings with 600
residential apartment units. Jin Ma Real Estate is also developing Procuratorate, located on 60 acres in the Yu Quan
District of Hohhot City. Construction is anticipated to commence in July 2007, and we are expecting to complete the
project in October 2008.

4.   The Hohhot Court. When completed, the building will be the new home of the Hohhot Municipality Intermediate
People’s Court, which has appointed Jin Ma Construction as contractor. We anticipate that construction will commence
in July 2007.

5. Gold Horse Garden. When completed, Gold Horse Garden will be one of the larger single apartment developments
in Hohhot City, with 61 buildings and 5,000 residential apartment units on a project site of 500 acres. Jin Ma Real
Estate is the developer of this project. We anticipate on commencing construction in April 2008, and we anticipate
completion in August 2008.

Our Services

Construction. We often act as the general contractor in a real estate development project. Our employees monitor the
construction of each project, participate in all material design and building decisions, coordinate the activities of
subcontractors and suppliers, subject their work to quality and cost controls and monitor compliance with applicable
zoning and building codes. The selection of our subcontractors is conducted through a competitive process, and
several subcontractors are invited to participate. The main criteria for selecting subcontractors are cost, qualifications,
the quality of completed projects and of work done, if any, on our existing or prior projects. Once the selection
process is completed, we will normally negotiate a fixed price contract with the sub-contractors which include terms
relating to time for completion of construction, quality of materials used and warranty periods.
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Project Management. Our project management is undertaken by a team of architects, engineers, project managers and
other support staff. The project management team is responsible for the overall management of all of the development
projects. For each project, there is a team responsible for the day-to-day management. Project management covers all
major stages of a development project, as follows:

•  Feasibility Studies. Conducting a detailed geological study and market study, formulating a master timetable, and
preparing preliminary proposals for the type and class of property to be constructed;
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•  Design. Completing a preliminary design layout and obtaining approvals from relevant authorities, commencing
site preparation, selecting construction materials, modifying the design layout, producing a construction blue-print
and establishing a construction management team;

•  Construction. Obtaining, evaluating and selecting sub-contractor bids, finalizing the design layout and construction
blue-print, monitoring construction progress compared to our timetable and introducing and implementing quality
and cost control procedures; and

•  Completion. Establishing a property management team, submitting a completion and inspection report to the
governmental authorities, obtaining required government approvals and settling payments.

Quality Control. We place emphasis on the quality of our development projects and implement quality control
procedures at different construction stages to ensure that the work done by our sub-contractors meets our standards
and requirements and those of the relevant governmental authorities.

           We impose quality control on our building materials. Our on-site management team conducts regular quality
inspections of the construction work. When a particular section of construction work is completed, our on-site
management team will inspect the work to ensure that the work is in compliance with our quality standards and the
relevant governmental regulations. We require our sub-contractors to promptly remedy all defects, and we then make
a further inspection of their work.

Our Competitive Strengths

The Company is in competition with other construction companies in Hohhot City and Inner Mongolia, some of
which are larger and have greater financial resources than the Company. These include Inner Mongolia Third
Construction Company and Hohhot City Construction Company. Nevertheless, we believe that we can effectively
compete with these companies. Jin Ma Construction is one of the first construction companies in the region, and we
have gained a solid reputation based on the quality of our works and an established track record spanning a diverse
array of projects. Through the numerous government projects that we constructed, the Company has established an
excellent working relationship with the local and regional governments, and Jin Ma Construction continues to act as
general contractor in many ongoing government projects. All of our engineering and technical staff is certified in their
respective fields, and many, such as our construction manager and our technical director, have been in the industry
and with the Company for over twenty years. Since 2004, Jin Ma Construction has been independently audited and
certified as being in conformance with the ISO 9001:2000 standards for quality management system, the ISO
140001:1996 standards for environmental management system, and the GB/T28001:200 standards for occupational
safety management system. These certifications, while not mandated by law, provide us with a competitive edge over
many of our competitors that are not similarly certified, in that they lend further assurance to our customers in the
quality of our work.

Hotel Management

Our hotel business derives revenue primarily from guest room rentals and food and beverage operations at our hotel,
the Inner Mongolia Jin Ma Hotel. The 22-room hotel is a full-service two-star facility, offering amenities such as
restaurant, business center, lounge, spa, and recreation room. Our guests can also partake in traditional Chinese
ceremonies that we offer regularly. The hotel is located on an approximately 2.16 acre lot, all owned by Jin Ma Hotel,
at No. 31 Tongdao South Road in downtown Hohhot City.  The hotel is housed in a single building with
approximately 5,048 square meters that have been configured for use as the hotel as well as offices on the upper floor
of the building for the three Jin Ma Companies. The property includes a parking garage for 36 cars. We also own all
of the fixtures, improvements, furniture, and the other contents currently used in the business of the hotel.
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Recent Renovation Program

In fiscal 2006, we completed the most significant capital investment program in our history in order to improve
comfort, freshen décor and upgrade technology at the hotel. We now offer centralized air conditioning through the
entire facility as well as internet access in each guest room. We invested over USD$180,000 into the renovation of the
hotel, primarily for all guest rooms as well as non-room guest contact areas such as lobbies, restaurants, exteriors,
banquet rooms and landscaping. The capital improvements have been funded primarily from existing cash.
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We continued to operate the hotel during the renovation process, which limited our ability to maximize occupancy and
room rates at these properties during primarily the last two quarters of fiscal 2006. As a result, operating performance
at the hotel was negatively impacted. However, as evidenced by our overall occupancy rate of 96% during fiscal 2006,
we believe the results of this program have been successful and that our capital investment will continue to improve
our operating results.

Competitive Strengths

Locally, our competition includes the Inner Mongolia Hotel and the Inner Mongolia Zhao Jun Hotel. However, many
well-known hotel operators are also seeking to establish their presence in the area, including the Shangri-La Hotel and
Resort in late 2007 and the Sheraton Hohhot Hotel in July 2009. Because many of these hotels are aimed toward the
luxury segment of the industry, we believe that we have a competitive advantage in attracting those travelers to the
city who are more price-sensitive. With our renovation efforts, we can now offer many of the same amenities available
at our higher-price competitors, but without increasing the costs to our guests. We are also planning to seek
recertification to raise our two-star rating based on the renovation works that we have done. If we are successful in
this effort, we believe that the Hotel will be well-positioned as the first choice among budget travelers to Hohhot City.

Real Estate Development

We design, develop, market and sell high-quality, affordable homes in apartment high-rises, which are targeted at
Chinese middle income families. We also design, develop, market and sell these homes in mixed-use development
projects. Our development projects are all in Hohhot City.

Our apartments are targeted for different segments within the mass residential property market, including young
white-collar employees, middle to senior managers in enterprises, entrepreneurs and families with young children.
These upwardly mobile people represent the emerging middle class and are a growing source of demand in the mass
residential property market. Certain properties developed by us are mixed-use properties that also include retail and
commercial floors on the lower levels of the buildings.

We presently have equity interests in three property development projects in and around Hohhot City and has either
obtained, or is in the process of obtaining, land use rights certificates in respect of each of these property development
projects. Additionally, we have initiated plans and designs for the development of a project in Hohhot City with
aggregate site area of approximately 500 acres, and expects to acquire equity interest in and obtain land use rights
certificate to the project site once the plans and designs are completed. We intend to continue to solidify our position
in Hohhot City, and will also consider quality business opportunities in other fast growing areas of Inner Mongolia, if
market conditions are appropriate.

Current and Future Projects

1. Gold Horse Staff Residential Buildings. When completed, this project will include four apartment buildings
containing 324 residential units. Inner Mongolia Feng Hua (Group) Construction Co., Ltd., a third-party company, is
the general contractor for Gold Horse Staff, rather than Jin Ma Construction as in our other development projects.
Construction commenced in January 2007, and we anticipate completion sometime in June 2007. We have equity
interest in, has obtained land use rights certificate, with respect to the project.
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2. Nan Yuan Estates. When completed, Nan Yuan will comprise of twelve buildings containing 1,100 residential
apartment units sitting on 108 acres. Jin Ma Construction is the general contractor in charge of construction for this
project. Construction commenced in June 2007, and we anticipate completion in August 2008. Nan Yuan is situated in
Yu Quan District, in the western side of Hohhot City. We have an equity interest in the underlying property, and has
applied for the land use rights certificate, which approval is expected by the Company.

3. The Procuratorate Housing Estates. When completed, Procuratorate Housing will comprise of seven buildings
containing 600 residential apartment units sitting on 60 acres. This project is a joint effort with Jin Ma Construction,
which will be serving as the general contractor for the construction of this project. Construction is anticipated to
commence in July 2007, as we have completed the design and planning for this project, and we anticipate completion
in October 2008. Procuratorate Housing is located in the Yu Quan District of Hohhot City. We have an equity interest
in the underlying property, and has applied for the land use rights certificate, which approval is expected by us.

4. Gold Horse Garden. When completed, the two phases of Gold Horse Garden will comprise in the aggregate of 61
buildings and 5,000 residential units. The entire project site will occupy 500 acres. Jin Ma Construction is building
this project. We are currently in the planning and design phase of for this project, with construction by Jin Ma
Construction anticipated to commence in April 2008, and completion anticipated in August 2008. The Gold Horse
Garden Project is in Hohhot City. We have not yet acquired equity interest or applied for land use rights certificate in
connection with this project.

Our Business Strategy

We focusing on Hohhot City for the development of residential communities. We believe that the size and growth
potential of Hohhot City coupled with the ongoing liberalization of the real estate markets offer us considerable
growth opportunities. We intend to develop additional residential communities and mixed-use developments in
Hohhot City proper and surrounding areas that are within reasonable commuting distance to Hohhot City. We believe
that the following features of Hohhot City represent continuing growth opportunities for us in the city:

•  a population of more than 2.4 million with established economic development and infrastructure;

•  a significant level of unsatisfied demand for high quality, yet affordable homes;

•  a regulatory environment that encourages the development of our residential communities, in terms of enabling us
to obtain necessary permits and approvals to engage in our business without undue difficulty or expense, and
encourages individual home ownership through the use of subsidies or otherwise; and

•  available real estate development rights at attractive prices.

We target the emerging Chinese middle-income class as home buyers. Our target residential market is the growing
Chinese middle income population. China's home builders have traditionally targeted the upper and lower income
market, and largely ignored the middle-income class. Because of banking reforms permitting wider availability of
home mortgage loans and the positive effects of China's economic reforms, we believe that the home building market
for the middle-income class represents substantial growth opportunities for us.

We provide substantial benefits to home buyers. We believe that our residential apartments provide the following
benefits to home buyers:

•  affordable living space to support large families, frequently include three generations-grandparents, parents and
children;
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•  living within close proximity to schools, shopping centers, retail shops, offices, medical facilities, city centers and
public transportation; and

•  quality building management services including security, landscape and maintenance.

We aim to continue our commitment to quality. We seek to construct buildings having a high quality of construction
and workmanship.

We strive to enter markets early. We will continue to enter markets early where we can acquire land use rights at
reasonable prices and develop residential communities in potential growth centers in and around Hohhot City. We
have successfully implemented this strategy, where we are one of the first home builders to develop a residential
community targeted at middle income families. We believe that early entry into markets will continue to enable us to
establish ourselves in these markets before the onset of widespread competition.

We select superior sites and carefully evaluate the feasibility of each project. We believe that securing a good location
is a major factor in the success of a property development project. We consider the following factors when we
evaluate our property development sites:

•  size of land;

•  geographic location;

•  potential financial return;

•  potential market demand for the development;

•  our existing property portfolio and available resources;

•  land cost, affordability and potential financial return;

•  overall market situation and opportunities;

•  access to city centers;

•  geological conditions;

•  demolition and resettlement costs; and

•  infrastructure support.

During the site selection process, we will evaluate and research the economic and social situation of the area, the
market demand for and potential returns from a proposed project and the funding and manpower requirements. Once
we have selected a site, we formulate a comprehensive development plan.

Our Customers

Our target market for residential customers is Chinese middle income families in key urban markets who want to
become home owners in a planned community. We classify a typical family income of RMB 36,000, or approximately
US$ 4,600, per year as middle income earners. We believe that families earning this income will be able to purchase
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our houses costing approximately RMB 200,000, or approximately US$26,000, through a down payment of 30% or
approximately RMB 60,000, or approximately US$7,700, with the balance financed by a bank mortgage having a
repayment period ranging from five to ten years, resulting in a monthly payment of between RMB 1,500 to RMB
2,000, or approximately US$190 to US$260.
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           For each development project, we designate specific employees as a team to handle the related sales and
marketing activities. Subject to market conditions and government approval by the relevant land administration
bureau, we seek to pre-sell our development projects at an early stage. We also arrange with one or more banks to
provide mortgage loan facilities to home purchasers for up to 70% of the home purchase price, substantially all of
which is guaranteed by Jin Ma Real Estate until the homes are delivered to the buyers. Our sales and marketing
strategy involves the following key elements:

•  offering a financing package for home buyers which pre-qualifies home buyers for a 70% mortgage with only a
small down payment, or booking fee, which is typically no more than RMB 60,000, or approximately US$7,874,
and the balance of the purchase price paid over a staggered period between one to two months;

•  advertising through various media, including regional newspapers, magazines, posters, billboards and advertising
pamphlets to reach potential purchasers;

•  using sales literature and brochures which describe our projects and our company; and

•  operating a sales center in a high-traffic downtown area where our office is located and on-site.

We have established a high level of visibility in Hohhot City. We also believe that local awareness of our project has
been facilitated through word of mouth. Sales of our homes are normally made at our sales centers situated either in
the city center or at our development site.

Pre-Sale of Our Apartment Units.

We seek to pre-sell homes in the several phases in our development as early as possible, subject to market conditions
and regulatory constraints. Pre-sales occur when units of a project are sold while the project is still under construction.
Under Chinese law, pre-sale is only permitted if a pre-sale permit has been granted by the relevant land administration
bureau to the project which is still under construction. Pre-selling allows us to begin marketing our development
before we would otherwise be able to do so, and shorten the time during which we have market exposure for the
construction and other expenses of our developments. Pre-sales also allow us to improve our working capital
management by accelerating our cash inflow and to minimize market risks associated with our development projects.

               In a pre-sale, the first step is that the home buyer pays an initial booking fee. The home buyer then pays 30%
of the purchase price less the booking fee upon the execution of a sales and purchase agreement. The remaining 70%
must be paid over a staggered period between one to two months although, in most instances, it is paid by the bank
providing the mortgage financing upon execution of the sales and purchase agreement.

Financing for Our Home Purchasers.

As part of our pre-sale activities, we may arrange for commercial banks to provide purchaser financing in the sale of
our developments. Unlike mortgage financing in the United States, banks will typically look to the developer and the
planned development to determine whether to make a commitment to provide purchaser mortgages. However, the
banks retain the right to approve or reject mortgages on an individual basis based upon the perceived credit-worthiness
of the home purchaser and other factors that it considers appropriate. We guarantee a customer's mortgage until the
home is handed over to the customer. Our customers typically arrange for mortgages through China Construction
Bank, The People’s Bank of China, or Agricultural Bank of China.

Project Finance.
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We have financed the development of our development projects to date through bank borrowings, proceeds from the
pre-sale of portions of our development projects, credits provided by our contractors and through our internally
generated funds. Because each development project will require a substantial amount of capital to finance its
construction cost, it is our policy to control the timing of the launch of each of our development projects and the
phases of these projects.
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Competitive Strengths

The development and sale of residential and commercial real estate markets in China are subject to intense
competition. We compete with numerous small and large developers for sales on the basis of a number of interrelated
factors, including location, reputation, amenities, design, quality and price. We also compete for sales with individual
resales of existing homes and condominiums and available rental housing. We believe that we compare favorably to
other developers in the Hohhot City area in which we operate, due primarily to our experience within this geographic
market, and our responsiveness to market conditions enables us to capitalize on the opportunities for advantageous
land acquisitions in desirable locations. Our competitors include the Inner Mongolia Ju Hua Real Estate Development
Co., Ltd., Inner Mongolia Chi Cheng Real Estate Development Co., Ltd., Hohhot Jia Di Real Estate Development Co.,
Ltd. and Inner Mongolia Nai Lun Real Estate Development Co., Ltd., many of whom have greater financial,
managerial, marketing and other resources than us. Residential and commercial property developers compete not only
for property buyers, but also for desirable properties, raw materials and skilled subcontractors. We also expect that
continued economic development of China in general and in Hohhot City in particular will be accompanied by further
property development and expansion. We believe that our principal competitive strengths are as follows:

•  our management’s extensive experience and in-depth knowledge of the Hohhot City and Inner Mongolia real estate
markets;

•  our strategy which emphasizes development high-quality residential properties for middle income families;

•  our access to construction capabilities through Jin Ma Construction;

•  our focus on Hohhot City and surrounding areas, in which we enjoy competitive advantages;

•  our experienced project management team, which effectively and actively controls every stage of the development
of our projects; and

•  our close working relationships with both the local and regional governments.

SUPPLIERS

Construction

We do not maintain significant inventories of construction materials except for work in process and a limited amount
of other construction materials. Generally, the construction materials used in our operations are readily available from
numerous sources. We do own, maintain and operate approximately 80 vehicles and construction related equipment
that can, and are often deployed, on projects that we are serving as general contractor.

Hotel Management

We acquire the supplies for the hotel operation from various local sources. We have no long term agreements with our
suppliers, and purchase supplies on a purchase order basis. Management recognizes that this strategy also carries with
it the potential disadvantages and risks of shortages and supply interruptions. Our suppliers generally are meeting our
supply requirements, and we believe our relationships with our suppliers are stable.

Real Estate Development
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           The supply of land is controlled by the government. All such purchases of land are required to be reported to
and authorized by the regional government of Inner Mongolia and/or the municipal government of Hohhot City.

      As for design and construction services, Jin Ma Real Estate either retains such services internally through Jin Ma
Construction or, alternatively, selects the lowest-cost provider through an open bidding process. Such service
providers are numerous in Hohhot City and we foresee no difficulties in securing alternative sources of services as
needed.
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EMPLOYEES

As of March 31, 2007, the Jin Ma Companies collectively had a total of 1,140 employees, of which 435 were full-time
employees. Jin Ma Construction accounted for 938 employees, including 13 management personnel; Jin Ma Hotel
accounted for 180 employees, including 32 management personnel; and Jin Ma Real Estate accounted for 22
employees, all of which are management personnel. Typically, we will enter into employment agreement with an
employee after he or she has been employed for three to six months. Management believes that our relations with our
employees are good.

We our required to contribute a portion of our employees’ total salaries to the Chinese government’s social insurance
funds, including medical insurance, unemployment insurance and job injuries insurance, in accordance with relevant
regulations. In the last two fiscal years, the Jin Ma Companies contributed, in the aggregate, approximately $14,000
and $10,000 for the fiscal years ended June 30, 2006 and 2005, respectively. We expect the amount of contribution to
the government’s social insurance funds to increase in the future as we expand our workforce and operations.

GOVERNMENTAL AND ENVIRONMENTAL REGULATIONS

We believe that each of the Jin Ma Companies has been compliant to date with all registrations and requirements for
the issuance and maintenance of all licenses required by the applicable governing authorities in China and that such
laws, rules and regulations do not currently have a material impact on our operations:

Construction. China’s construction industry is heavily regulated by the national government. On November 1, 1997,
the Central Government of the PRC published the Construction Law of the PRC, Presidential Order No. 91, which is
the basic construction law of China. This law outlines the basic requirements and rules for all construction activity in
China. Underneath the National Government, the Ministry of Construction also writes laws. On March 14, 2001, the
Ministry of Construction published Rule No. 87, which puts forth licensing requirements for all construction
companies operating in China. The Ministry of Construction also writes specific standards for all different types of
construction. These standards stipulate the basic requirements for construction companies in China in such areas as
registered capital, tangible assets, liability insurance, employee regulations and engineering certifications. The
standards also have graded levels of qualification. We have second class certification our constructions operation. In
addition, provincial and municipal governments may also enact regulations through their own construction bureaus.

Hotel Management. The hotel industry in China is subject to a number of laws and regulations, including laws and
regulations relating specifically to hotel operation and management, as well as those relating to environmental and
consumer protection. There are no regulatory ceilings on room rates in China. The market-based pricing is permissible
for the hotel industry and room rates may be determined at the sole discretion of hotel management. Relative to other
industries in China, regulation of the hotel industry in China is still developing and evolving. As a result, most
legislative action has consisted of general measures such as industry standards, rules or circulars issued by different
ministries rather than detailed legislation. Many of these standards, rules and circulars date from the late 1990’s, and it
is expected that they may be amended, revised or expanded in the coming years as the hotel industry in China
matures.

Real Estate Development. Our real estate development projects are subject to various laws and governmental
regulations, such as zoning regulations, relating to its business operations and project developments. Real estate
developers may secure land from the city government by obtaining exploitation and utilization rights over land
through public tendering. The maximum term for such leasehold interest ranges from 40 to 70 years depending on the
purpose of use. 
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Leasehold interests obtained legally may be transferred, leased, and mortgaged during the leasehold period.  We must
obtain and keep current various licenses, permits and regulatory approvals for our development projects. Due to the
increasing levels of development in the areas of China where we currently operates, it is possible that new laws, rules
and/or regulations may be adopted that could affect both our current and proposed development projects. The
enactment of such laws, rules or regulations in the future could have a negative impact on our projected growth or
profitability, which could decrease our projected revenues or increase our costs of doing business.

Environmental Regulations. We are subject to certain requirements and potential liabilities under national, regional
and municipal environmental laws, ordinances and regulations (“Environmental Laws”). Through all three of our
operating segments, we may use certain substances and generate certain wastes that may be deemed hazardous or
toxic under applicable Environmental Laws, and we from time to time have incurred, and in the future may incur,
costs relating to compliance with the Environmental Laws. Although we may incur remediation and other
environmental-related costs during the ordinary course of operations, management anticipates that such costs will not
have a material adverse effect on our operations or financial condition.

PRINCIPAL EXECUTIVE OFFICES

Our principal executive office is located on the fifth floor of the building housing our Hotel, at No. 31 Tongdao South
Road, Hohhot, Inner Mongolia, China, and our telephone number is (86-0471) 339-7999.

WHERE YOU CAN FIND MORE INFORMATION

Because we are subject to the informational requirements of the Securities Exchange Act, we file reports, proxy
statements and other information with the SEC.  You may read and copy these reports, proxy statements and other
information at the public reference room maintained by the SEC at its Public Reference Room, located at 100 F Street,
N.E. Washington, D.C. 20549.  You may obtain information on the operation of the public reference room by calling
the SEC at (800) SEC-0330.  In addition, we are required to file electronic versions of those materials with the SEC
through the SEC’s EDGAR system. The SEC also maintains a web site at http://www.sec.gov, which contains reports,
proxy statements and other information regarding registrants that file electronically with the SEC.

RISK FACTORS

You should carefully consider the risks described below together with all of the other information included in this
report before making an investment decision with regard to our securities.  The statements contained in or
incorporated into this offering that are not historic facts are forward-looking statements that are subject to risks and
uncertainties that could cause actual results to differ materially from those set forth in or implied by forward-looking
statements.  If any of the following risks actually occurs, our business, financial condition or results of operations
could be harmed. In that case, the trading price of our common stock could decline, and you may lose all or part of
your investment.

Risks Relating to Our Overall Business Operations

Our limited operating history may not serve as an adequate basis to judge our future prospects and results of
operations.

We have a relatively limited operating history, and no history as a public reporting company .  These limited operating
histories and the unpredictability of all three of our industries, namely construction, lodging and real estate
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development, make it difficult for investors to evaluate our businesses and future operating results. An investor in our
securities must consider the risks, uncertainties and difficulties frequently encountered by companies in new and
rapidly evolving markets.  The risks and difficulties we face include challenges in accurate financial planning as a
result of limited historical data and the uncertainties resulting from having had a relatively limited time period in
which to implement and evaluate our business strategies as compared to older companies with longer operating
histories.
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We may not be able to maintain and/or comply with all applicable government regulation.

We are subject to extensive regulation by the central government and by the regional and local authorities of Inner
Mongolia and Hohhot City where our business operations take place and our properties are located. We believe that it
is currently in substantial compliance with all material governmental laws and regulations and maintains all material
permits and licenses relating to its operations in construction, hotel operation and real estate development.
Nevertheless, there can be no assurance that we will continue to be in substantial compliance with current laws and
regulations, or whether we will be able to comply with any future laws and regulations. To the extent that new
regulations are adopted, we will be required to conform its activities in order to comply with such regulations. Failure
by us to comply with applicable laws and regulations could subject us to civil remedies, including fines, injunctions,
recalls or seizures, as well as potential criminal sanctions, which could have a material adverse effect on its business,
operations and finances.

Compliance with environmental regulations can be expensive, and noncompliance with these regulations may
result in adverse publicity and potentially significant monetary damages and fines.

As our business operations generate noise, waste water, gaseous and other industrial wastes, we are required to
comply with all national and local regulations regarding protection of the environment. We are in compliance with
present environmental protection requirements. However, if more stringent regulations are adopted in the future, the
costs of compliance with these new regulations could be substantial. We believe that we have all necessary permits
and licenses to conduct all our business operations as they are presently conducted. If we fail to comply with present
or future environmental regulations, however, we may be required to pay substantial fines, suspend production or
cease operations. We may use, generate and discharge toxic, volatile and otherwise hazardous chemicals and wastes in
our construction or development activities or in connection with the Jin Ma Hotel. Any failure by us to control the use
of, or to restrict adequately the discharge of, hazardous substances could subject us to potentially significant monetary
damages and fines or suspensions in our business operations. Certain laws, ordinances and regulations could restrict or
limit our ability to conduct our business operations.

Our business depends substantially on the continuing efforts of our executive officers, and our business may be
severely disrupted if we lose their services.

Our future success depends substantially on the continued services of our executive officers, especially Mr. Liankuan
Yang, our founder, chief executive officer and the chairman of our board of directors. We do not maintain key man
life insurance on any of our executive officers. If one or more of our executive officers are unable or unwilling to
continue in their present positions, we may not be able to replace them readily, if at all. Therefore, our business may
be severely disrupted, and we may incur additional expenses to recruit and retain new officers.  In addition, if any of
our executives joins a competitor or forms a competing company, we may lose some of our businesses and clientele.

Lack of property and general liability insurance.

We and our subsidiaries are self-insured, and do not carry any property insurance, general liability insurance, or any
other insurance that covers the risks of our business operations. As a result, any material loss or damage to its
properties or other assets, or personal injuries arising from our business operations would have a material adverse
affect on our financial condition and operations.

We are vulnerable to concentration risks because all our business operations are currently exclusively in the
Hohhot City Market.
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Our construction, hotel and real estate development activities are entirely located in Hohhot City in Inner Mongolia.
Because of our geographic concentration, our operations are more vulnerable to local economic downturns and
adverse risks than those of larger, more diversified companies. 
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Risks Relating to Our Construction Operations

If we are unable to accurately estimate and control our contract costs and timelines, then we may incur losses on
our contracts, which may result in decreases in our operating margins and in a significant reduction or elimination
of our profits.

If we do not control our contract costs, we may be unable to maintain positive operating margins or experience
operating losses. We typically enter into one of three principal types of contracts with our clients: cost-plus-fee
contracts, fixed-price contracts, and fixed-price contracts modified by incentive and penalty provisions. Under
fixed-price contracts, we receive a fixed price regardless of what our actual costs will be. Consequently, we realize a
profit on fixed-price contracts only if we control our costs and prevent cost over-runs on the contracts. Under
fixed-price contracts modified by incentive and penalty provisions, we are paid a fixed price that may be increased or
decreased based on incentive and provisions in our contracts. Under cost-plus-fee contracts, which may be subject to
contract ceiling amounts, we are reimbursed for allowable costs and fees, which may be fixed or performance-based.
If our costs exceed the contract ceiling or are not allowable under the provisions of the contract or any applicable
regulations, we may not be reimbursed for all our costs. Under each type of contract, if we are unable to estimate and
control costs and/or project timelines, we may incur losses on our contracts, which may result in decreases in our
operating margins and in a significant reduction or elimination of our profits.

If we fail to timely complete, miss a required performance standard or otherwise fail to adequately perform on a
project, then we may incur a loss on that project, which may affect our overall profitability.

We may commit to a client that we will complete a project by a scheduled date. We may also commit that a project,
when completed, will achieve specified performance standards. If the project is not completed by the scheduled date
or subsequently fails to meet required performance standards, we may either incur significant additional costs or be
held responsible for the costs incurred by the client to rectify damages due to late completion or failure to achieve the
required performance standards. The uncertainty of the timing of a project can present difficulties in planning the
amount of personnel needed for the project. If the project is delayed or canceled, we may bear the cost of an
underutilized workforce that was dedicated to fulfilling the project. In addition, performance of projects can be
affected by a number of factors beyond our control, including unavoidable delays from weather conditions,
unavailability of vendor materials, changes in the project scope of services requested by clients or labor disruptions. In
some cases, should we fail to meet required performance standards, we may also be subject to agreed-upon financial
damages, which are determined by the contract. To the extent that these events occur, the total costs of the project
could exceed our estimates and we could experience reduced profits or, in some cases, incur a loss on that project,
which may affect our overall profitability.

Our use of the “percentage-of-completion” method of accounting could result in reduction or reversal of
previously recorded revenues and profits.

A substantial portion of our revenues and profits are measured and recognized using the “percentage-of-completion”
method of accounting, which is discussed further in Note 1, “Organization and Summary Of Significant Accounting
Policies” to our “Financial Statements.” Our use of this method results in recognition of revenues and profits ratably over
the life of a contract, based generally on the proportion of costs incurred to date to total costs expected to be incurred
for the entire project. The effect of revisions to revenues and estimated costs is recorded when the amounts are known
or can be reasonably estimated. Such revisions could occur in any period and their effects could be material. Although
we have historically made reasonably reliable estimates of the progress towards completion of long-term engineering,
program and construction management or construction contracts in process, the uncertainties inherent in the
estimating process make it possible for actual costs to vary materially from estimates, including reductions or
reversals of previously recorded revenues and profits.
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Our future revenues depend on our ability to consistently bid and win new contracts and renew existing contracts
and, therefore, our failure to effectively obtain future contracts could adversely affect our profitability.
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Our future revenues and overall results of operations require us to successfully bid on new contracts and renew
existing contracts. Contract proposals and negotiations are complex and frequently involve a lengthy bidding and
selection process, which is affected by a number of factors, such as market conditions, financing arrangements and
required governmental approvals. If negative market conditions arise, or if we fail to secure adequate financial
arrangements or the required governmental approval, we may not be able to pursue particular projects, which could
adversely affect our profitability.

The constructions industry is highly competitive.

The markets we serve are very competitive, price and lead-time sensitive and are impacted by changes including
unforeseen delays in project timing and work flow. Competition is based primarily on quality, service, delivery, price,
the speed of construction, and personal relationships with customers. We compete with other constructions contractors
in the region, some of whom have greater financial or other resources than we. Demand for our services is cyclical and
vulnerable to economic downturns. If the economy weakens, then our revenues, profits and our financial condition
may deteriorate.

We may be subject to significant potential liabilities as a result of construction defect, product liability and
warranty claims made against us.

                  Through our construction operations, we may be subject to construction defect, product liability and
related warranty claims, arising in the ordinary course of business. These claims are common to the real estate
development and the construction industries and can be costly.

With respect to certain general liability exposures, including construction defect and product liability, interpretation of
underlying current and future trends, assessment of claims and the related liability and reserve estimation process is
highly judgmental due to the complex nature of these exposures, with each exposure exhibiting unique circumstances.
Furthermore, once claims are asserted for construction defects, it is difficult to determine the extent to which the
assertion of these claims will expand geographically. We may not have sufficient funds available or adequate to cover
any liability for damages, the cost of repairs, and/or the expense of litigation surrounding such claims, and future
claims may arise out of uninsurable events or circumstances not covered by insurance and not subject to effective
indemnification agreements with our subcontractors.

Reliance on independent contractors in providing various services creates risks and the Company is exposed to
various risks in relation to contractors’ performance.

We engage independent third party contractors, through open tenders, to provide various services including
construction, piling and foundation, building and fitting-out works, interior decoration and installation of elevators.
Although it is our strategy and policy to select reputable independent third party contractors with positive track
records in most cases and supervises the construction progress, there is no assurance that the services rendered by any
of these independent third party contractors will always be satisfactory or match the targeted quality level required by
us. Additionally, we are exposed to the risk that a contractor may require additional capital in excess of the cost they
tendered to complete a contractual property development and we may have to provide such additional capital.
Furthermore, there is risk that contractors may experience financial or other difficulties which may affect their ability
to carry out construction works, thus delaying the completion of our property developments or resulting in additional
costs for us. Any of these factors could adversely affect our revenues and reputation. There may not be sufficient
availability of and satisfactory performance by these unaffiliated third-party subcontractors in the markets in which we
operate. In addition, inadequate subcontractor resources could have a material adverse effect on our business.

Risks Relating to Our Hotel Operation
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We are subject to all the operating risks common to the hotel industry.
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Operating risks common to the hotel industry include:

•  changes in general economic conditions in China and specifically in the Inner Mongolia region;

•  impact of war and terrorist activity (including threatened terrorist activity) and heightened travel security measures
instituted in response thereto;

•  domestic and international political and geopolitical conditions;

•  travelers’ fears of exposures to contagious diseases;

•  decreases in the demand for transient rooms and related lodging services, including a reduction in business travel as
a result of general economic conditions;

•  restrictive changes in regulations or in health, safety and environmental laws, rules and regulations and other
governmental and regulatory action;

•  changes in travel patterns;

•  changes in operating costs including, but not limited to, energy, labor costs, food costs, workers’ compensation and
health-care related costs, insurance and unanticipated costs such as acts of nature and their consequences;

•  the availability of capital to allow us to fund renovations and investments;

•  foreign exchange fluctuations; and

•  the financial condition of the airline industry and the impact on air travel.

If we are unable to compete successfully, our financial condition and results of operations may be harmed.

    The hotel industry in China is relatively undeveloped yet highly competitive. Competition in the industry is
primarily based on room rates, quality of accommodations, brand name recognition, convenience of location,
geographic coverage, service quality, range of services, and guest amenities. We compete primarily with other two-
and three-star hotels as well as economy hotel chains and various regional and local economy hotels. We also compete
with four- and five-star hotels, as we offer rooms with standards comparable to many of those hotels while
maintaining competitive pricing. In addition, we may also face competition from new entrants in the hotel segment in
Hohhot City. Our typical business and leisure traveler customers may change their travel, spending and consumption
patterns and choose to stay in hotels in different segments. New and existing competitors may offer competitive rates,
greater convenience, services or amenities or superior facilities, which could attract customers away from our hotel,
resulting in a decrease in occupancy and average daily rates for our hotel. Any of these factors may have an adverse
effect on our competitive position, results of operations and financial condition.

Accidents or injuries in our hotel may adversely affect our reputation and subject us to liability.

There are inherent risks of accidents or injuries in hotels. One or more accidents or injuries at our hotel could
adversely affect our safety reputation among customers and potential customers, decrease our occupancy rates and
increase our costs by requiring us to take additional measures to make our safety precautions even more visible and
effective. If accidents or injuries occur at our hotel, we may be held liable for costs related to the injuries.
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Our costs and expenses may remain constant or increase even if our revenues decline.

A significant portion of our operating costs is fixed. Accordingly, a decrease in our revenues could result in a
disproportionately higher decrease in our earnings because our operating costs and expenses are unlikely to decrease
proportionately. The hotel industry is seasonal in nature. Thus, during our slow seasons, our expenses do not vary as
significantly as changes in occupancy and revenues, since we need to continue to pay salary, make regular repairs,
maintenance and renovations and invest in other capital improvements throughout the year to maintain the
attractiveness of our hotel. Our property development and renovation costs may increase as a result of increasing costs
of materials. However, we have a limited ability to pass increased costs to customers through room rate increases.
Therefore, our costs and expenses may remain constant or increase even if our revenues decline.

If we are unable to maintain our hotels’ good condition and attractive appearance, our hotel occupancy rates may
decline.

During fiscal year 2006, we completed significant renovation of our hotel. In order to maintain our hotel’s good
condition and attractive appearance, however, we require ongoing renovations and other leasehold improvements,
including periodic replacement of furniture, fixtures and equipment. If we do not make needed investments and
improvements, we could lose our market share to our competitors and our hotel occupancy rates may decline. This
creates an ongoing need for cash and, to the extent we cannot fund expenditures from cash generated by operations,
funds must be borrowed or otherwise obtained. Accordingly, our financial results may be sensitive to the cost and
availability of funds.

Our financial and operating performance may be adversely affected by epidemics, natural disasters and other
catastrophes.

Our financial and operating performance may be adversely affected by epidemics, natural disasters and other
catastrophes, particularly in locations where we operate a large number of hotels. In early 2003, several economies in
Asia, including China, were affected by the outbreak of severe acute respiratory syndrome, or SARS. During May and
June of 2003, many businesses in China were closed by the PRC government to prevent transmission of SARS. In
addition, some Asian countries, including China, have recently encountered incidents of the H5N1 strain of bird flu, or
avian flu. This disease, which originally spread through poultry populations, is capable in some circumstances of
being transmitted to humans and is often fatal. Losses caused by epidemics, natural disasters and other catastrophes,
including SARS, avian flu, earthquakes or typhoons, are either uninsurable or too expensive to justify insuring against
in China. In the event an uninsured loss or a loss in excess of insured limits occurs, we could lose all or a portion of
the capital we have invested in a hotel, as well as the anticipated future revenue from the hotel. In that event, we might
nevertheless remain obligated for any financial obligations related to the hotel. Similarly, war (including the potential
for war) and terrorist activity (including threats of terrorist activity), travel-related accidents, as well as geopolitical
uncertainty and international conflict, will affect travel and may in turn have a material adverse effect on our business
and results of operation. In addition, we may not be adequately prepared in contingency planning or recovery
capability in relation to a major incident or crisis, and as a result our operational continuity may be adversely affected
and our reputation may be harmed.

Risks Relating to Our Real Estate Development Operations

There are uncertainties with Chinese real state law.

For the development of a new commercial real estate project, the developer must first obtain land use rights. Land use
rights can be granted through bidding, auction and listings. The developer then enters into a land use right grant
contract with the relevant government authority. The transferor and transferee must enter into a land use right transfer
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certificate in the name of the transferee. In May 2002, the Ministry of Land and Resources issued a regulation
regarding the land use right transfer.
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Whereas in the past, private parties were able to transfer land use rights by mutual agreement, this practice was
prohibited by the new regulation. Under the new scheme, any procurement of land for business purposes can only be
effected through bidding, auction and listing on an authorized exchange floor.

The long term value of Chinese land rights are still quite uncertain, and their rights not the kind of secure investment
that would lead a lender, as might happen in American, to rely primarily on the land value and look beyond the
individual ability of a borrower to repay the debt. Chinese banks, for example, rarely make construction loans because
in theory they cannot lend more than the value of the land that is their security at the time of the loan. The Chinese
deal with this problem by signing "presale" contracts whereby the end user pays all of the consideration before the
building is commenced. Effectively, the users finance the seller's construction. Users borrow the money from the
banks under arrangements which later will "morph" into mortgage loans when there is something to which the
mortgage can attach. Usually the developer must deposit the purchase proceeds in the bank and the bank monitors the
expenditures.

Before a presale method can be legally adopted, the developer of the project normally must have obtained (i) a land
use right certificate, (ii) a planning permit for construction use of land, (iii) a planning permit for the construction
project, (iv) a certificate of commencement of construction, and (v) a permit for presale of commercial housing.

Our results of operation and financial condition are greatly affected by the performance of the real estate market.

Our real estate development activities are subject to numerous factors beyond our control, including local real estate
market conditions (both where our properties are located and in areas where our potential customers reside),
substantial existing and potential competition, general national, regional and local economic conditions, fluctuations
in interest rates and mortgage availability and changes in demographic conditions.  Real estate markets have
historically been subject to strong periodic cycles driven by numerous factors beyond the control of market
participants.

Real estate investments often cannot easily be converted into cash and market values may be adversely affected by
these economic circumstances, market fundamentals, competition and demographic conditions. Because of the effect
these factors have on real estate values, it is difficult to predict with certainty the level of future sales or sales prices
that will be realized for individual assets.

Our real estate operations are also dependent upon the availability and cost of mortgage financing for potential
customers, to the extent they finance their purchases, and for buyers of the potential customers’ existing residences.

Unfavorable changes in market and economic conditions could hurt occupancy or rental rates.

Market and economic conditions may significantly affect rental rates. Occupancy and rental rates in our market, in
turn, may significantly affect our profitability and our ability to satisfy our financial obligations. The risks that may
affect conditions in our market include the following:

•  the economic climate, which may be adversely impacted by industry slowdowns and other factors

•  local conditions, such as oversupply of office and residential space and the demand for office and residential space;

•  the inability or unwillingness of tenants to pay their current rent or rent increases; and

•  competition from other available office and residential buildings and changes in market rental rates.
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Real estate development is subject to timing, budgeting and other risks.

We intend to expand our real estate development activities, as suitable opportunities arise, taking into consideration
the general economic climate. New project development has a number of risks, including risks associated with:

•  construction delays or cost overruns that may increase project costs;

•  receipt of required governmental permits and authorizations;

•  development costs incurred for projects that are not pursued to completion;

•  so-called acts of God such as earthquakes, hurricanes, floods or fires that could adversely impact a project;

•  defects in design or construction that may result in additional costs to remedy or require all or a portion of a
property to be closed during the period required to rectify the situation;

•  ability to raise capital; 

•  governmental restrictions on the nature or size of a project or timing of completion; and

•  shortages of materials or skilled labor.

We cannot assure you that any development project will be completed on time or within budget or at all.  Our cost
estimates and projected completion dates for development and construction of new building projects may change
significantly as the projects progress. A delay in scheduled openings will delay the Company's receipt of increased
sale revenues. If we do not successfully address our increased management needs or we otherwise are unable to
manage our growth effectively, our operating results could be materially and adversely affected.

While we attempt to anticipate consumer preferences and location-related concerns, we are subject to the inherent
uncertainty of market acceptance.

We are currently selling our developed properties principally in Hohhot. Achieving market acceptance for our
properties, particularly in new markets, will require substantial marketing efforts and the expenditure of significant
funds. There is substantial risk that any new markets may not accept or be as receptive to our properties. Market
acceptance of our current and proposed properties will depend, in large part, upon our ability to inform potential
customers that the distinctive characteristics of its properties make them superior to competitive properties and justify
their pricing. There can be no assurance that our current and proposed properties will be accepted by consumers or
that any of our current or proposed properties will be able to compete effectively against other properties. Lack of
market acceptance of our properties would have a material adverse effect on us.

Because we face intense competition from other real estate developers and many of our competitors have greater
resources than we do, we may not be able to compete successfully and we may lose or be unable to gain market
share.

The real estate business is highly competitive and, therefore, we face substantial competition in connection with the
marketing and sale of our projects. In general, real estate properties are price sensitive and affected by many factors
beyond our control, including changes in consumer tastes, fluctuation commodity prices and changes in supply due to
weather, production, and natural disaster. Our real estate properties face competition from other developers in its
marketing areas.
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Most of our competitors are well established, have greater financial, marketing, personnel and other resources, have
been in business for longer periods of time than us, and have projects that have gained wide customer acceptance in
the marketplace. Large foreign real estate companies have also entered the real estate industry in China. The greater
financial resource of such competitors will permit them to procure properties and to implement extensive marketing
and promotional programs, both generally and indirect response to advertising claims by us.

We are required by market practice to guarantee the mortgages of our customers.

In accordance with market practice in China, we are required to provide guarantees (during the development phase) to
the banks in respect of mortgages offered to the property buyers until submission of the relevant real estate ownership
certificates and certificates of other interests in the property unit by the relevant property buyers to the mortgagee
bank. If a property buyer defaults under the loan and we are required, during the guarantee period, to repay all debt
owed by the defaulting property buyer to the mortgagee bank, the mortgagee bank will assign its rights under the loan
and the mortgage to us and, subject to registration, we will have full recourse to the property. In line with industry
practice, the Company does not conduct independent credit checks on the property buyers but relies instead on the
credit checks conducted by the mortgagee banks. For financial reporting purposes, the sale of a property unit is not
recognized until title has passed and we are released from its loan guarantee on the unit.

Mortgage interest rates may increase, cooling demand for the Company's properties.

The provision of mortgage facilities to property buyers is considered to have created increasing demand for properties
in the China. The recent increases in bank mortgage interest rates, however, may significantly increase the cost of
mortgage financing to property buyers, thus reducing the attractiveness of mortgages as a source of financing property
purchases and, accordingly, adversely affecting the affordability of residential properties. The Chinese government
has also raised the reserve requirements for banks, as well as other conditions, which may make mortgage financing
unavailable or unattractive to the potential property buyers.

The practice of pre-selling developments may expose the Company to substantial liabilities.

The existing common practices by property developers to pre-sale properties (while still under construction) in China
involves certain risks. For example, the Company may fail to complete a property development which may have been
fully or partially pre-sold. In such circumstances, it could find itself liable to purchasers of pre-sold units for losses
suffered by them. There can be no assurance that these losses would not exceed the purchase price paid in respect of
the pre-sold units. In addition, if a pre-sold property development is not completed on time, the purchasers of pre-sold
units may be entitled to compensation for late delivery. If the delay extends beyond a certain period, the purchasers
may even be entitled to terminate the pre-sale agreement and claim for damages.

If we are unable to generate sufficient cash from operations or other sources, we may find it necessary to curtail
our development activities.

        Significant capital resources are required to fund our development expenditures. We cannot guarantee that
sufficient capital can be generated to develop every one of our projects by way of only presale revenue, and there can
be no assurance that we will otherwise obtain sufficient funds from other sources to meet the expected development
plans for our properties. We cannot guarantee the Company’s ability to to obtain bank loans and credit facilities and
renewals of existing borrowings from financial institutions on maturity under favorable terms and conditions. Changes
in interest rates on our borrowings will also affect its financing costs and consequently its results of operations.

Dependence on natural resources and construction materials in China.
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The major materials of the real estate industry are land and construction materials. Land supply is strictly controlled
by the Chinese government. 
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The continuing land consumption by the real estate industry in China will make it continually difficult for real estate
developers to obtain land which may lead to substantial increases in land prices, which will in turn increase
development costs. In addition, although the costs of some construction materials have declined in recent years, the
price of new materials due to the implementation of environmental laws may increase further. The effect of prices of
land and construction materials makes our operating results unpredictable.

Risks Related to Doing Business in China

Adverse changes in economic and political policies of the PRC government could have a material adverse effect on
the overall economic growth of China, which could adversely affect our business indirectly.

Since the Company's main country of business operations is China, our business operations and financial position are
subject, to a significant degree, to the economic, political and legal developments in China.

China’s economy differs from the economies of most developed countries in many respects, including with respect to
the amount of government involvement, level of development, growth rate, control of foreign exchange and allocation
of resources. China's government started implementing its economic reform policy in 1978, which has enabled China
economy to gradually transform from a "planned economy" to a "socialist market economy." In 1993, the concept of
the socialist market economy was introduced into the Constitution of China, and the country has since accelerated
development of a market economy. A noteworthy phenomenon in the recent development of China economy is that
non-state owned enterprises such as private enterprises play an increasingly important role in China economy and the
degree of direct control by China government over the economy is gradually declining.

While the PRC economy has experienced significant growth in the past 20 years, growth has been uneven across
different regions and among various economic sectors of China. The PRC government has implemented various
measures to encourage economic development and guide the allocation of resources. While some of these measures
benefit the overall PRC economy, they may also have a negative effect on us. For example, our results of operations
and financial condition may be adversely affected by government control over capital investments or changes in
environmental, health, labor or tax regulations that are applicable to us.

The PRC government also exercises significant control over China’s economic growth through the allocation of
resources, controlling payment of foreign currency-denominated obligations, setting monetary policy and providing
preferential treatment to particular industries or companies. For example, China government has been taking
macro-economic austerity measures to suppress inflation and curb the pace of economic growth since July 1993.
These measures include raising interest rates, tightening credit supply, delaying implementation of certain reform
policies on pricing, enhancing financial supervision as well as tightening control on the granting of approval for
property and infrastructure projects. However, since 1998, there has been deflation in China economy and the current
economic policies of China mainly focus on stimulating consumption and expansion of domestic demand. Since late
2003, the PRC government implemented a number of measures, such as increasing the People’s Bank of China’s
statutory deposit reserve ratio and imposing commercial bank lending guidelines that had the effect of restricting loans
to certain industries.

While the Chinese government has not reversed its economic reform policies since 1978, any significant material
changes in the social, political and economic conditions of China may cause its government to change its economic
reform policies and thus the Company's operations and profits may be materially affected.

Change in tax laws and regulations in China.
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Various tax reform policies have been implemented in China in recent years. Interpretation of certain tax policies is
still awaiting guidance from Chinese government. Moreover, there can be no assurance that the existing tax laws and
regulations will not be revised or amended in the future.
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The Jin Ma Companies are subject to restrictions on making payments to us.

We are a holding company incorporated in the State of New Jersey and do not have any assets or conduct any business
operations other than our contractual agreements, through our wholly owned subsidiary, with our affiliated entities in
China, the Jin Ma Companies. As a result of our holding company structure, we rely entirely on payments from the Jin
Ma Companies under our contractual arrangements. The PRC government also imposes controls on the conversion of
RMB into foreign currencies and the remittance of currencies out of China. We may experience difficulties in
completing the administrative procedures necessary to obtain and remit foreign currency. Furthermore, if our affiliated
entity in China incurs debt on their own in the future, the instruments governing the debt may restrict their ability to
make payments. If we are unable to receive all of the net profits from our operations through these contractual or
dividend arrangements, we may be unable to pay dividends on our ordinary shares.

Uncertainties with respect to the Chinese legal system could have a material adverse effect on us and may restrict
the level of legal protections to foreign investors.

China's legal system is based on statutory law. Unlike the common law system, statutory law is based on written
statutes. Prior court decisions may be cited as persuasive authority but do not have binding effect. Since 1979, China
government has been promulgating and amending the laws and regulations regarding economic matters, such as
corporate organization and governance, foreign investment, commerce, taxation and trade. However, since these laws
and regulations are relatively new and the PRC legal system continues to rapidly evolve, the interpretations of many
laws, regulations and rules are not always uniform and enforcement of these laws, regulations and rules involve
uncertainties, which may limit legal protections available to us. In addition, any litigation in China may be protracted
and result in substantial costs and diversion of resources and management attention. The legal system in the China
cannot provide the investors with the same level of protection as in the US. The Company is governed by the law and
regulations generally applicable to local enterprises. Many of these laws and regulations were recently introduced and
remain experimental in nature and subject to changes and refinements. Interpretation, implementation and
enforcement of the existing law and regulations can be uncertain and unpredictable and therefore have restrictions on
legal protections of foreign investors.

Governmental control of currency conversion may affect the value of your investment.

The PRC government imposes controls on the convertibility of RMB into foreign currencies and, in certain cases, the
remittance of currency out of China. We receive substantially all of our revenues in RMB. Under our current structure,
our income will be primarily derived from dividend payments from our PRC subsidiaries. Shortages in the availability
of foreign currency may restrict the ability of our PRC subsidiaries and our affiliated entity to remit sufficient foreign
currency to pay dividends or other payments to us, or otherwise satisfy their foreign currency dominated obligations.
Under existing PRC foreign exchange regulations, payments of current account items, including profit distributions,
interest payments and expenditures from trade-related transactions, can be made in foreign currencies without prior
approval from SAFE, by complying with certain procedural requirements. However, for most capital account items,
approval from appropriate government authorities is required where RMB is to be converted into foreign currency and
remitted out of China to pay capital expenses such as the repayment of bank loans denominated in foreign currencies.
The PRC government may also at its discretion restrict access in the future to foreign currencies for current account
transactions. If the foreign exchange control system prevents us from obtaining sufficient foreign currency to satisfy
our currency demands, we may not be able to pay dividends in foreign currencies to our shareholders.

You may experience difficulties in effecting service of legal process, enforcing foreign judgments or bringing
original actions in China based on United States or other foreign laws against us, our management or the experts
named in the prospectus.
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We conduct substantially all of our operations in China and substantially all of our assets are located in China. In
addition, all of our senior executive officers reside within China. As a result, it may not be possible to effect service of
process within the United States or elsewhere outside China upon our senior executive officers, including with respect
to matters arising under U.S. federal securities laws or applicable state securities laws. Moreover, our PRC counsel
has advised us that the PRC does not have treaties with the United States or many other countries providing for the
reciprocal recognition and enforcement of judgment of courts. 

30

Edgar Filing: SPEEDHAUL HOLDINGS, INC. - Form 8-K/A

58



Risks Related to Our Corporate Structure

PRC laws and regulations governing our businesses and the validity of certain of our contractual arrangements
are uncertain. If we are found to be in violation, we could be subject to sanctions. In addition, changes in such
PRC laws and regulations may materially and adversely affect our business.

There are substantial uncertainties regarding the interpretation and application of PRC laws and regulations, including,
but not limited to, the laws and regulations governing our business, or the enforcement and performance of our
contractual arrangements with our affiliated Chinese entities, Jin Ma Construction, Jin Ma Hotel, Jin Ma Real Estate,
and their respective shareholders. We are considered a foreign person or foreign invested enterprise under PRC law.
As a result, we are subject to PRC law limitations on foreign ownership of Chinese companies. These laws and
regulations are relatively new and may be subject to change, and their official interpretation and enforcement may
involve substantial uncertainty. The effectiveness of newly enacted laws, regulations or amendments may be delayed,
resulting in detrimental reliance by foreign investors. New laws and regulations that affect existing and proposed
future businesses may also be applied retroactively.

The PRC government has broad discretion in dealing with violations of laws and regulations, including levying fines,
revoking business and other licenses and requiring actions necessary for compliance. In particular, licenses and
permits issued or granted to us by relevant governmental bodies may be revoked at a later time by higher regulatory
bodies. We cannot predict the effect of the interpretation of existing or new PRC laws or regulations on our
businesses. We cannot assure you that our current ownership and operating structure would not be found in violation
of any current or future PRC laws or regulations. As a result, we may be subject to sanctions, including fines, and
could be required to restructure our operations or cease to provide certain services. Any of these or similar actions
could significantly disrupt our business operations or restrict us from conducting a substantial portion of our business
operations, which could materially and adversely affect our business, financial condition and results of operations.

We may be adversely affected by complexity, uncertainties and changes in PRC regulation of construction, lodging
and real estate development businesses and companies, including limitations on our ability to own key assets.

The PRC government regulates the construction, lodging and real estate development industries, including foreign
ownership of, and the licensing and permit requirements pertaining to, companies in these industries. These laws and
regulations are relatively new and evolving, and their interpretation and enforcement involve significant uncertainty.
As a result, in certain circumstances it may be difficult to determine what actions or omissions may be deemed to be a
violation of applicable laws and regulations. Issues, risks and uncertainties relating to PRC government regulation of
these industries include the following:

•  We only have contractual control over the Jin Ma Companies. We do not own them due to the restriction of foreign
investment in Chinese businesses; and

•  Uncertainties relating to the regulation of the construction, lodging and real estate development businesses in
China, including evolving licensing practices, means that permits, licenses or operations at our company may be
subject to challenge. This may disrupt our business, or subject us to sanctions, requirements to increase capital or
other conditions or enforcement, or compromise enforceability of related contractual arrangements, or have other
harmful effects on us.

The interpretation and application of existing PRC laws, regulations and policies and possible new laws, regulations
or policies have created substantial uncertainties regarding the legality of existing and future foreign investments in,
and the businesses and activities of, real estate development, construction and hotel businesses in China, including our
business.
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In order to comply with certain PRC laws, we conduct our businesses through the Jin Ma Companies by means of
contractual arrangements. If the PRC government determines that these contractual arrangements do not comply
with applicable regulations, our business could be adversely affected.

31

Edgar Filing: SPEEDHAUL HOLDINGS, INC. - Form 8-K/A

60



We operate our business in China through the Jin Ma Companies. Each of the Jin Ma Companies holds the licenses
and approvals necessary to operate our businesses in China. We have contractual arrangements with the Jin Ma
Companies and their respective shareholders that allow us to substantially control the Jin Ma Companies. We cannot
assure you, however, that we will be able to enforce these contracts.

Although we believe we comply with current PRC regulations, we cannot assure you that the PRC government would
agree that these operating arrangements comply with PRC licensing, registration or other regulatory requirements,
with existing policies or with requirements or policies that may be adopted in the future. If the PRC government
determines that we do not comply with applicable law, it could revoke our business and operating licenses, require us
to discontinue or restrict our operations, restrict our right to collect revenues, require us to restructure our operations,
impose additional conditions or requirements with which we may not be able to comply, impose restrictions on our
business operations or on our customers, or take other regulatory or enforcement actions against us that could be
harmful to our business.

Our contractual arrangements with the Jin Ma Companies and their respective shareholders may not be as
effective in providing control over these entities as direct ownership.

We have no equity ownership interest in the Jin Ma Companies and rely on contractual arrangements to control and
operate such businesses. These contractual arrangements may not be as effective in providing control over the Jin Ma
Companies as direct ownership. For example, any of the Jin Ma Companies could fail to take actions required for our
businesses despite its contractual obligation to do so. If the Jin Ma Companies fail to perform under their agreements
with us, we may have to rely on legal remedies under PRC law, which may not be effective. In addition, we cannot
assure you that the Jin Ma Companies’ shareholders would always act in our best interests.

The Chairman of the Board of Directors of the Jin Ma Companies have potential conflicts of interest with us,
which may adversely affect our business.

Mr. Liankuan Yang, our Chief Executive Officer, is also the Chairman of the Board of Directors of the Jin Ma
Companies. Conflicts of interests between his duties to our company and the Jin Ma Companies may arise. As Mr.
Yang is a director and executive officer of our company, he has a duty of loyalty and care to us under New Jersey law
when there are any potential conflicts of interests between our company and the Jin Ma Companies. We cannot assure
you, however, that when conflicts of interest arise, Mr. Yang will act completely in our interests or that conflicts of
interests will be resolved in our favor. If we cannot resolve any conflicts of interest between us and Mr. Yang, we
would have to rely on legal proceedings, which could result in the disruption of our business.

Risks Relating to Ownership of Our Securities

We may have difficulty establishing adequate management, legal and financial controls in the PRC.

PRC companies have historically not adopted a Western style of management and financial reporting concepts and
practices, which includes strong corporate governance, internal controls and, database, financial and other control
systems. In addition, we may have difficulty in hiring and retaining a sufficient number of qualified employees to
work in the PRC. As a result of these factors, we may experience difficulty in establishing management, legal and
financial controls, collecting financial data and preparing financial statements, books of account and corporate records
and instituting business practices that meet Western standards. Therefore, we may, in turn, experience difficulties in
implementing and maintaining adequate internal controls as required under Section 404 of the Sarbanes-Oxley Act of
2002. If we fail to successfully adopt and implement such control systems, this may result in significant deficiencies
or material weaknesses in our internal controls which could impact the reliability of our financial statements and
prevent us from complying with SEC rules and regulations and the requirements of the Sarbanes-Oxley Act of 2002. 
such deficiencies, weaknesses or lack of compliance could have a materially adverse effect on our business.
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We may not be able to achieve the benefits we expect to result from the Share Exchange.

On June 29, 2007, we entered into the Share Exchange Agreement with the Gold Horse Stockholders, pursuant to
which we agreed to acquire 100% of the issued and outstanding securities of Gold Horse in exchange for shares of our
common stock. On June 29, 2007, the Share Exchange closed, Gold Horse became our wholly-owned subsidiary, our
sole business operations became that of Gold Horse, and the management and directors designated by Gold Horse
became our management and directors. We may not, however, realize the benefits that we presently hope to receive as
a result of the Share Exchange, which includes:

•  access to the capital markets of the United States;

•  the increased market liquidity expected to result from exchanging stock in a private company for securities of a
public company that may eventually be traded;

•  the ability to use registered securities to make acquisition of assets or businesses;

•  increased visibility in the financial community;

•  enhanced access to the capital markets;

•  improved transparency of operations; and

•  perceived credibility and enhanced corporate image of being a publicly traded company.

There can be no assurance that any of the anticipated benefits of the Share Exchange will be realized in respect to our
new business operations. In addition, the attention and effort devoted to achieving the benefits of the Share Exchange
and attending to the obligations of being a public company, such as reporting requirements and securities regulations,
could significantly divert management’s attention from other important issues, which could materially and adversely
affect our operating results or stock price in the future.

Upon closing of the Share Exchange, we will operate as a public company subject to evolving corporate
governance and public disclosure regulations that may result in additional expenses and continuing uncertainty
regarding the application of such regulations.

Changing laws, regulations and standards relating to corporate governance and public disclosure, including the
Sarbanes-Oxley Act of 2002 and related rules and regulations, are creating uncertainty for public companies. We are
presently evaluating and monitoring developments with respect to new and proposed rules and cannot predict or
estimate the amount of the additional compliance costs we may incur or the timing of such costs. These new or
changed laws, regulations and standards are subject to varying interpretations, in many cases due to their lack of
specificity, and as a result, their application in practice may evolve over time as new guidance is provided by courts
and regulatory and governing bodies. This could result in continuing uncertainty regarding compliance matters and
higher costs necessitated by ongoing revisions to disclosure and governance practices. Maintaining appropriate
standards of corporate governance and public disclosure may result in increased general and administrative expenses
and a diversion of management time and attention from revenue-generating activities to compliance activities. In
addition, if we fail to comply with new or changed laws, regulations and standards, regulatory authorities may initiate
legal proceedings against us and our business and our reputation may be harmed.

We also expect these new rules and regulations may make it more difficult and more expensive for us to obtain
director and officer liability insurance and we may be required to accept reduced policy limits and coverage or incur
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substantially higher costs to obtain the same or similar coverage. As a result, it may be more difficult for us to attract
and retain qualified individuals to serve on our Board of Directors or as executive officers.
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We are currently evaluating and monitoring developments with respect to these new rules, and we cannot predict or
estimate the amount of additional costs we may incur or the timing of such costs.

Following the Share Exchange, our shares may have limited liquidity.

Following the Share Exchange, a substantial portion of the Company’s shares of common stock will be subject to
registration, and will be closely held by certain insider investors. Consequently, the public float for the shares may be
highly limited. As a result, should you wish to sell your shares into the open market you may encounter difficulty
selling large blocks of your shares or obtaining a suitable price at which to sell your shares.

Our stock price may be volatile, which may result in losses to our stockholders.

The stock markets have experienced significant price and trading volume fluctuations, and the market prices of
companies quoted on the Over-The-Counter Bulletin Board, the stock market in which shares of our common stock
will be quoted, generally have been very volatile and have experienced sharp share price and trading volume changes.
The trading price of our common stock is likely to be volatile and could fluctuate widely in response to many of the
following factors, some of which are beyond our control:

· variations in our operating results;

· changes in expectations of our future financial performance, including
financial estimates by securities analysts and investors;

· changes in operating and stock price performance of other companies
in our industry;

· additions or departures of key personnel; and

· future sales of our common stock.

Domestic and international stock markets often experience significant price and volume fluctuations. These
fluctuations, as well as general economic and political conditions unrelated to our performance, may adversely affect
the price of our common stock. In particular, following initial public offerings, the market prices for stocks of
companies often reach levels that bear no established relationship to the operating performance of these companies.
These market prices are generally not sustainable and could vary widely. In the past, following periods of volatility in
the market price of a public company’s securities, securities class action litigation has often been initiated.

Upon the closing  of the Share Exchange, certain of our officers and directors will own a substantial portion of our
outstanding common stock, which will enable them to influence many significant corporate actions and in certain
circumstances may prevent a change in control that would otherwise be beneficial to our stockholders.

Upon the closing of the Share Exchange, our directors and executive officers will control approximately 63.5% of our
outstanding shares of common stock. Specifically, Mr. Liankuan Yang, our President, Chief Executive Officer and
Chairman of the Board, Ms. Runlan Ma, our Secretary, and Ms. Yang Yang, a director, will control in the aggregate
approximately 63.5% of the outstanding shares of common stock of the Company upon completion of the Share
Exchange. These stockholders, acting together, could have a substantial impact on matters requiring the vote of the
stockholders, including the election of our directors and most of our corporate actions. This control could delay, defer
or prevent others from initiating a potential merger, takeover or other change in our control, even if these actions
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would benefit our stockholders and us. This control could adversely affect the voting and other rights of our other
stockholders and could depress the market price of our common stock.

If we fail to maintain the adequacy of our internal controls, our ability to provide accurate financial statements and
comply with the requirements of the Sarbanes-Oxley Act of 2002 could be impaired, which could cause our stock
price to decrease substantially.
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Since, prior to the Share Exchange Transaction, Gold Horse operated as a private company without public reporting
obligations, and it had committed limited personnel and resources to the development of the external reporting and
compliance obligations that would be required of a public company. Recently, we have taken measures to address and
improve our financial reporting and compliance capabilities and we are in the process of instituting changes to satisfy
our obligations in connection with joining a public company, when and as such requirements become applicable to us.
Prior to taking these measures, we did not believe we had the resources and capabilities to do so. We plan to obtain
additional financial and accounting resources to support and enhance our ability to meet the requirements of being a
public company. We will need to continue to improve our financial and managerial controls, reporting systems and
procedures, and documentation thereof. If our financial and managerial controls, reporting systems or procedures fail,
we may not be able to provide accurate financial statements on a timely basis or comply with the Sarbanes-Oxley Act
of 2002 as it applies to us. Any failure of our internal controls or our ability to provide accurate financial statements
could cause the trading price of our common stock to decrease substantially.

Our common shares are thinly traded and, you may be unable to sell at or near ask prices or at all if you need to
sell your shares to raise money or otherwise desire to liquidate such shares.

The Company cannot predict the extent to which an active public market for its common stock will develop or be
sustained. Speedhaul’s common shares have historically been sporadically or “thinly-traded” on the “Over-The-Counter
Bulletin Board,” meaning that the number of persons interested in purchasing our common shares at or near bid prices
at any given time may be relatively small or non-existent. This situation is attributable to a number of factors,
including the fact that Speedhaul is a small company which is relatively unknown to stock analysts, stock brokers,
institutional investors and others in the investment community that generate or influence sales volume, and that even
if we came to the attention of such persons, they tend to be risk-averse and would be reluctant to follow an unproven
company such as ours or purchase or recommend the purchase of our shares until such time as we became more
seasoned and viable. As a consequence, there may be periods of several days or more when trading activity in our
shares is minimal or non-existent, as compared to a seasoned issuer which has a large and steady volume of trading
activity that will generally support continuous sales without an adverse effect on share price. We cannot give you any
assurance that a broader or more active public trading market for our common stock will develop or be sustained, or
that current trading levels will be sustained.

The market price for Speedhaul’s common stock is particularly volatile given our status as a relatively small company
with a small and thinly traded “float” and lack of current revenues that could lead to wide fluctuations in our share price.
You may be unable to sell your common stock at or above your purchase price if at all, which may result in substantial
losses to you.

The market for Speedhaul’s common shares is characterized by significant price volatility when compared to seasoned
issuers, and we expect that our share price will continue to be more volatile than a seasoned issuer for the indefinite
future. The volatility in Speedhaul’s share price is attributable to a number of factors. First, as noted above, our
common shares are sporadically and/or thinly traded. As a consequence of this lack of liquidity, the trading of
relatively small quantities of shares by its stockholders may disproportionately influence the price of those shares in
either direction. The price for its shares could, for example, decline precipitously in the event that a large number of
our common shares are sold on the market without commensurate demand, as compared to a seasoned issuer which
could better absorb those sales without adverse impact on its share price. Secondly, an investment in Speedhaul is a
speculative or “risky” investment due to our lack of revenues or profits to date and uncertainty of future market
acceptance for current and potential products. As a consequence of this enhanced risk, more risk-adverse investors
may, under the fear of losing all or most of their investment in the event of negative news or lack of progress, be more
inclined to sell their shares on the market more quickly and at greater discounts than would be the case with the stock
of a seasoned issuer.
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Shareholders should be aware that, according to SEC Release No. 34-29093, the market for penny stocks has suffered
in recent years from patterns of fraud and abuse. Such patterns include (1) control of the market for the security by one
or a few broker-dealers that are often related to the promoter or issuer; (2) manipulation of prices through prearranged
matching of purchases and sales and false and misleading press releases; (3) boiler room practices involving
high-pressure sales tactics and unrealistic price projections by inexperienced sales persons; (4) excessive and
undisclosed bid-ask differential and markups by selling broker-dealers; and (5) the wholesale dumping of the same
securities by promoters and broker-dealers after prices have been manipulated to a desired level, along with the
resulting inevitable collapse of those prices and with consequent investor losses. Our management is aware of the
abuses that have occurred historically in the penny stock market. Although we do not expect to be in a position to
dictate the behavior of the market or of broker-dealers who participate in the market, management will strive within
the confines of practical limitations to prevent the described patterns from being established with respect to our
securities. The occurrence of these patterns or practices could increase the volatility of our share price.

We do not anticipate paying any cash dividends.

We presently do not anticipate that we will pay any dividends on any of our capital stock in the foreseeable future.
The payment of dividends, if any, would be contingent upon our revenues and earnings, if any, capital requirements,
and general financial condition. The payment of any dividends will be within the discretion of our Board of Directors.
We presently intend to retain all earnings, if any, to implement our business plan; accordingly, we do not anticipate
the declaration of any dividends in the foreseeable future.

Fluctuations in exchange rates of the Renminbi could adversely affect the value of our stock.

For over 10 years the official exchange rate for the conversion of Renminbi to US dollars was unofficially pegged at
US$1 to RMB8.28. In July 2005, the People's Bank of China (PBOC), the country's central bank, began a new policy
of calculating the Renminbi's value against the US dollar using a weighted average of the prices given by major banks.
The highest and lowest offers are excluded from the calculation. As a result of this change the RBM has appreciated
against the US dollar so that the exchange rate was US$1 to RMB8.11 at December 31, 2005, and is now
approximately US$1 to RMB7.63. It should be expected that currency exchange fluctuations will occur in the future
as a result of circumstances beyond our control, such as the level of trade deficit or equalization between the US and
the China, global economic conditions, global currency markets, and other factors. All of our revenue is generated in
the China in Renminbi, so that during periods that the US dollar is worth less in relation to the value of the
Renminbi, our total revenue and results of operations reported in US dollars in the financial statements we publish in
the US will be less. Consequently, fluctuations in exchange rates could adversely affect the US dollar value of our
results of operations and the perceived value of our Company in the public market.

The application of the "Penny Stock" Rules could adversely affect the market price of our common stock and
increase your transaction costs to sell those shares.

As long as the trading price of our common shares is below $5 per share, the open-market trading of our common
shares will be subject to the "penny stock" rules. The "penny stock" rules impose additional sales practice
requirements on broker-dealers who sell securities to persons other than established customers and accredited
investors (generally those with assets in excess of $1,000,000 or annual income exceeding $200,000 or $300,000
together with their spouse). For transactions covered by these rules, the broker-dealer must make a special suitability
determination for the purchase of securities and have received the purchaser's written consent to the transaction before
the purchase. Additionally, for any transaction involving a penny stock, unless exempt, the broker-dealer must deliver,
before the transaction, a disclosure schedule prescribed by the Securities and Exchange Commission relating to the
penny stock market. The broker-dealer also must disclose the commissions payable to both the broker-dealer and the
registered representative and current quotations for the securities. Finally, monthly statements must be sent disclosing
recent price information on the limited market in penny stocks.
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These additional burdens imposed on broker-dealers may restrict the ability or decrease the willingness of
broker-dealers to sell our common shares, and may result in decreased liquidity for our common shares and increased
transaction costs for sales and purchases of our common shares as compared to other securities.

Volatility in our common share price may subject us to securities litigation.

The market for our common stock is characterized by significant price volatility when compared to seasoned issuers,
and we expect that our share price will continue to be more volatile than a seasoned issuer for the indefinite future. In
the past, plaintiffs have often initiated securities class action litigation against a company following periods of
volatility in the market price of its securities. We may, in the future, be the target of similar litigation. Securities
litigation could result in substantial costs and liabilities and could divert management's attention and resources.

The elimination of monetary liability against our directors, officers and employees under New Jersey law and the
existence of indemnification rights to our directors, officers and employees may result in substantial expenditures
by our company and may discourage lawsuits against our directors, officers and employees.

Our articles of incorporation do not contain any specific provisions that eliminate the liability of our directors for
monetary damages to our company and stockholders, however we are prepared to give such indemnification to our
directors and officers to the extent provided by New Jersey law. We may also have contractual indemnification
obligations under our employment agreements with our officers. The foregoing indemnification obligations could
result in our company incurring substantial expenditures to cover the cost of settlement or damage awards against
directors and officers, which we may be unable to recoup. These provisions and resultant costs may also discourage
our company from bringing a lawsuit against directors and officers for breaches of their fiduciary duties, and may
similarly discourage the filing of derivative litigation by our stockholders against our directors and officers even
though such actions, if successful, might otherwise benefit our company and stockholders.

Past activities of the company and its affiliates may lead to future liability for the company.

Prior to our entry into the share exchange agreement with Gold Horse on June 29, 2007, Speedhaul engaged in
businesses unrelated to those of Gold Horse and the Jin Ma Companies. Although the Speedhaul Shareholders are
providing certain indemnifications against any loss, liability, claim, damage or expense arising out of or based on any
breach of or inaccuracy in any of their representations and warranties made regarding such acquisition, any liabilities
relating to such prior business against which we are not completely indemnified may have a material adverse effect on
our company.

We may need additional capital, and the sale of additional shares or other equity securities could result in
additional dilution to our stockholders.

We believe that our current cash and cash equivalents, anticipated cash flow from operations will be sufficient to meet
our anticipated cash needs for the near future. We may, however, require additional cash resources due to changed
business conditions or other future developments, including any investments or acquisitions we may decide to pursue.
If our resources are insufficient to satisfy our cash requirements, we may seek to sell additional equity or debt
securities or obtain a credit facility. The sale of additional equity securities could result in additional dilution to our
stockholders. The incurrence of indebtedness would result in increased debt service obligations and could result in
operating and financing covenants that would restrict our operations. We cannot assure you that financing will be
available in amounts or on terms acceptable to us, if at all.

37

Edgar Filing: SPEEDHAUL HOLDINGS, INC. - Form 8-K/A

71



Edgar Filing: SPEEDHAUL HOLDINGS, INC. - Form 8-K/A

72



SELECTED CONSOLIDATED FINANCIAL DATA

You should read the summary consolidated financial data set forth below in conjunction with “Management’s
Discussion and Analysis of Financial Condition or Plan of Operations” and our predecessor’s financial statements and
the related notes included elsewhere in this report. We derived the financial data for the fiscal years ended June 30,
2006 and 2005 and for the nine months ended March 31, 2007 and 2006, and as of March 31, 2007 and June 30, 2006
from the financial statements included in this report. The historical results are not necessarily indicative of the results
to be expected for any future period.

Nine months ended March
31, Year ended June 30,

2007 2006 2006 2005
(Unaudited) (Unaudited) (Audited) (Audited)

Net revenues $ 20,370,402 $ 16,656,779 $ 22,608,755 $ 16,609,272
Cost of sales 16,373,787 12,761,684 18,226,021 12,889,843

Gross profit 3,996,615 3,895,095 4,382,734 3,719,429
Operating expenses 1,132,144 1,102,395 1,670,783 1,704,624

Income from operations 2,864,471 2,792,700 2,711,951 2,014,805

Other income (expense) (185,708) (215,088) (221,355) (231,427)

Income before income tax 2,678,763 2,577,612 2,490,596 1,783,378

Income tax 1,041,857 873,525 821,897 588,552

Net income 1,636,906 1,704,087 1,668,699 1,194,826

Foreign currency translation gain (loss) 291,400 244,404 108,145 (16,421)

Net comprehensive income $ 1,928,306 $ 1,948,491 $ 1,776,844 $ 1,178,405

As of March 31,
2007

As of June
30,

  2006
  Consolidated Balance Sheet Data:
  Cash and Cash Equivalents $ 409,077 $ 180,924
  Total Assets 13,908,433 20,140,599
  Total Liabilities 4,312,822 12,473,292
  Total Members’ Equity 9,595,611 7,667,307

Footnotes

The transaction contemplated under the Share Exchange Agreement (the “Share Exchange”) is deemed to be a reverse
acquisition, where Speedhaul (the legal acquirer) is considered the accounting acquiree and Gold Horse (the legal
acquiree) is considered the accounting acquirer. The assets and liabilities will be transferred at their historical cost
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with the capital structure of Speedhaul. Speedhaul is deemed a continuation of the business of Gold Horse, and the
historical financial statements of Gold Horse will become the historical financial statements of Speedhaul; therefore,
the pro forma financial information of Speedhaul will not be presented in this statement.
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MANAGEMENT’S DISCUSSION AND ANALYSIS OR PLAN OF OPERATIONS

The following discussion of our financial condition and results of operation for the fiscal years ended June 30, 2006
and 2005, and for the nine months ended March 31, 2007 and 2006 should be read in conjunction with the selected
consolidated financial data, the financial statements and the notes to those statements that are included elsewhere in
this Current Report on Form 8-K/A (“Form 8-K/A”). Our discussion includes forward-looking statements based upon
current expectations that involve risks and uncertainties, such as our plans, objectives, expectations and intentions.
Actual results and the timing of events could differ materially from those anticipated in these forward-looking
statements as a result of a number of factors, including those set forth under the Risk Factors, Cautionary Notice
Regarding Forward-Looking Statements and Business sections in this Form 8-K/A. We use words such as
“anticipate,” “estimate,” “plan,” “project,” “continuing,” “ongoing,” “expect,” “believe,” “intend,” “may,”
“will,” “should,” “could,” and similar expressions to identify forward-looking statements.

Overview

Speedhaul Holdings, Inc. was originally incorporated on March 31, 2000 under the name “Gateway III”.  As a result of
the share exchange translation (the “Share Exchange Transaction”) that was completed on June 29, 2007 and is
described more fully above in the section titled “Entry into a Material Definitive Agreement” in Item 1.01 above, Gold
Horse International, Inc. ("Gold Horse”), a Nevada corporation engaged in the construction, real estate development
and hotel operation, became our wholly owned subsidiary and our new operating business. Gold Horse was
incorporated under the laws of the State of Nevada on August 14, 2006. Gold Horse conducts its business operations
through its wholly owned subsidiary Global Rise, which was incorporated under the laws of the Cayman Islands on
May 9, 2007, and three operating companies based in the PRC.  The acquisition of Gold Horse will be accounted for
as a reverse merger because on a post-merger basis, the members of Gold Horse held a majority of the outstanding
common stock of Speedhaul on a voting and fully-diluted basis.

As a result of the share exchanges, Gold Horse was deemed to be the acquirer for accounting purposes. Accordingly,
the financial statement data presented are those of Gold Horse for all periods prior to our acquisition of Gold Horse on
June 29, 2007, and the financial statements of the consolidated companies from the acquisition date forward.

Critical Accounting Policies and Estimates

While our significant accounting policies are more fully described in Note 1 to our consolidated financial statements
appearing at Exhibit 99.1, we believe that the following accounting policies are the most critical to aid you in fully
understanding and evaluating this management discussion and analysis.

Use of estimates

The preparation of financial statements in conformity with US GAAP requires management to make estimates and
assumptions that affect certain reported amounts and disclosures.  Accordingly, actual results could differ from those
estimates.  Significant estimates in 2006 and 2005 include the allowance for doubtful accounts, the useful life of
property and equipment and intangible assets.

Accounts receivable

We have a policy of reserving for uncollectible accounts based on our best estimate of the amount of probable credit
losses in its existing accounts receivable.  We periodically review our accounts receivable to determine whether an
allowance is necessary based on an analysis of past due accounts and other factors that may indicate that the
realization of an account may be in doubt.  Account balances deemed to be uncollectible are charged to the allowance
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after all means of collection have been exhausted and the potential for recovery is considered remote.
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At June 30, 2006, we have established, based on a review of our outstanding balances, an allowance for doubtful
accounts in the amount of $1,004,755.

Prepaid Expenses and other

Prepaid expenses and other current assets consist primarily of cash advances to employees for travel related expenses
and advances to suppliers to ensure preferential pricing and delivery. The advances bear no interest and are expected
to be repaid in cash. Repayment is typically required to be made in less than one year. Advances that are not expected
to be paid within one year are classified as non-current.

Inventories

Inventories, consisting of construction materials and consumable goods related to our operations are stated at the
lower of cost or market utilizing the first-in, first-out method.

Real estate held for sale

We capitalize as real estate held for sale the direct construction and development costs, property taxes, interest
incurred on costs related to land under development and other related costs (i.e. engineering, surveying, landscaping,
etc.) until the property reaches its intended use. At June 30, 2006, real estate held for sale amounted to $2,286,203.

Costs in excess of billings

Costs in excess of billings are stated at cost, unless events or circumstances indicate that cost cannot be recovered, in
which case the carrying value is reduced to estimated fair value. Estimated fair value: (i) is based on the Company’s
plans for the development of each property; and (ii) considers the cost to complete and the estimated fair value of the
completed projects. 

Direct construction, development costs, property taxes and other related costs to the construction projects are
capitalized during periods those activities which are necessary to get the projects ready for its intended use. The
capitalization ends when the construction is substantially completed and the projects are ready for its intended use.

Advances from customers

Advances from customers consist of prepayments from third party customers to the Company for real estate
transactions to ensure sufficient funds are available to complete the real estate projects. We will recognize the deposits
as revenue upon transfer of title to the buyer, in compliance with our revenue recognition policy.

Revenue recognition

We follow the guidance of the Securities and Exchange Commission’s Staff Accounting Bulletin 104 for revenue
recognition.  In general, we record revenue when persuasive evidence of an arrangement exists, services have been
rendered or product delivery has occurred, the sales price to the customer is fixed or determinable, and collectibility is
reasonably assured.  The following policies reflect specific criteria for the various revenues streams of the Company:

Revenues from real estate primarily involve the sale of multi-family homes and community environments. Revenue is
not recognized until a sale is fully consummated as evidenced by (1) a binding contract, (2) receipt of consideration
and (3) transfer to the buyer the usual risks and rewards of ownership. We generally apply the "full accrual" method of
revenue recognition thereby recognizing revenue and the related profit upon transfer of title to the buyer.
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Additionally, we use the "deposit" method for sales that have not been completed for which payments have been
received from buyers (reflected as advances from customers in our combined balance sheets), and as such no profit is
recognized until the sale is consummated.

In accounting for long-term engineering and construction-type contracts, we follow the provisions of the AICPA’s
Statement of Position 81-1—Accounting for Performance of Construction-Type and Certain Production-Type Contracts.
We recognize revenues using the percentage of completion method of accounting by relating contract costs incurred to
date to the total estimated costs at completion. Contract price and cost estimates are reviewed periodically as work
progresses and adjustments proportionate to the percentage of completion are reflected in contract revenues and gross
profit in the reporting period when such estimates are revised. This method of revenue recognition requires us to
prepare estimates of costs to complete contracts in progress. In making such estimates, judgments are required to
evaluate contingencies such as potential variances in schedule, the cost of materials and labor, and productivity; and
the impact of change orders, liability claims, contract disputes, and achievement of contractual performance standards
which may result in revisions to costs and income and are recognized in the period in which the revisions are
determined. Provisions for estimated losses on uncompleted contracts are made in the period in which such losses are
determined.

Revenue from the performance of general contracting, construction management and design-building services is
recognized upon completion of the service.

Recent Accounting Pronouncements

In July 2006, the Financial Accounting Standards Board (“FASB”) issued FASB Interpretation No. 48
(“FIN 48”),“Accounting for Uncertainty in Income Taxes,” an interpretation of FASB Statement No. 109 (“SFAS 109”).
The interpretation clarifies the accounting for uncertainty in income taxes recognized in an entity's financial
statements in accordance with SFAS 109,“Accounting for Income Taxes.”  It prescribes a recognition threshold and
measurement attribute for financial statement recognition and measurement of a tax position taken or expected to be
taken on a tax return. FIN 48 is effective for fiscal years beginning after December 15, 2006. The adoption of this
interpretation did not have an impact on our consolidated financial statements.

In September 2006, the FASB issued SFAS No. 157,“Fair Value Measurements” (SFAS 157), which provides
guidance for how companies should measure fair value when required to use a fair value measurement for recognition
or disclosure purposes under generally accepted accounting principle (GAAP). SFAS 157 is effective for fiscal years
beginning after November 15, 2007. We are currently assessing the impact, if any, the adoption of SFAS 157 will
have on its financial statements.

In September 2006, the FASB issued SFAS 158 (“SFAS 158”), “Employers’ Accounting for Defined Benefit Pension
and Other Postretirement Plans, an amendment of FASB Statements No. 87, 88, 106, and 132(R)”. This statement
requires an employer to recognize the over funded or under funded status of a defined benefit postretirement plan as
an asset or liability in its statement of financial position and to recognize changes in that funded status in the year in
which the changes occur through comprehensive income of a business entity. This statement also requires an
employer to measure the funded status of a plan as of the date of its year end statement of financial position, with
limited exceptions. We will be required to initially recognize the funded status of a defined benefit postretirement plan
and to provide the required disclosures as of the end of the fiscal year ending after December 15, 2006. The
requirement to measure plan assets and benefit obligations as of the date of the employer’s fiscal year end statement of
financial position is effective for fiscal years ending after December 15, 2008, or fiscal 2009 for us. We are currently
assessing the impact, if any, the adoption of SFAS 157 will have on our financial statements.
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In December 2006, FASB Staff Position No. EITF 00-19-2,“Accounting for Registration Payment Arrangements,”
was issued. The FSP specifies that the contingent obligation to make future payments or otherwise transfer
consideration under a registration payment arrangement, whether issued as a separate agreement or included as a
provision of a financial instrument or other agreement, should be separately recognized and measured in accordance
with SFAS No. 5,“Accounting for Contingencies.”  We believe that our current accounting is consistent with the FSP.
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In February 2007, the FASB issued SFAS No. 159,“The Fair Value Option for Financial Assets and Financial
Liabilities, Including an Amendment of FASB Statement No. 115” , under which entities will now be permitted to
measure  many f inanc ia l  ins t ruments  and  cer ta in  o ther  asse t s  and  l iab i l i t i es  a t  fa i r  va lue  on  an
instrument-by-instrument basis. This Statement is effective as of the beginning of an entity's first fiscal year that
begins after November 15, 2007. Early adoption is permitted as of the beginning of a fiscal year that begins on or
before November 15, 2007, provided the entity also elects to apply the provisions of SFAS 157. We are currently
assessing the impact, if any, the adoption of SFAS 159 will have on our financial statements.

Comparison of Years Ended June 30, 2006 and June 30, 2005.  

The following table sets forth the results of our operations for the periods indicated:
For the Years

Ended June 30,
2006 2005

(Audited) (Audited)
NET REVENUES
      Construction $ 17,474,915 $ 12,107,844
      Hotel 2,503,971 2,324,276
      Real Estate 2,629,869 2,177,152
        Total Revenues 22,608,755 16,609,272

COST OF SALES
      Construction 15,149,304 10,304,430
      Hotel 1,264,664 1,174,843
      Real Estate 1,812,053 1,410,570
        Total Cost of sales 18,226,021 12,889,843

GROSS PROFIT 4,382,734 3,719,429

OPERATING EXPENSES:
     Hotel operating expenses 384,674 380,661
     Salaries and employee benefits 275,113 242,443
     Depreciation and amortization 209,645 284,815
     General and administrative 801,351 796,705
        Total Operating Expenses 1,670,783 1,704,624

INCOME FROM OPERATIONS 2,711,951 2,014,805

OTHER INCOME (EXPENSE):
     Other income 20,947 2,410
     Other expense (2,121) (3,248)
     Interest income 191 254
     Interest expense (240,372) (230,843)
        Total Other Income (Expense) (221,355) (231,427)
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INCOME BEFORE INCOME TAX 2,490,596 1,783,378

INCOME TAX 821,897 588,552

NET INCOME 1,668,699 1,194,826

Net Revenues. For the year ended June 30, 2006, our net revenues increased 36% from $16,609,272 to $22,608,755
relative to the year ended June 30, 2005. The increase in revenues was mainly due to increased activity in
our construction operations. Jin Ma Construction completed the Hohhot City Intermediate People’s Court Legal
Service Center project during fiscal 2006, and was retained as contractor in five construction projects, including the
renovation of the administrative building for the Chifeng Area Land Tax Authority, which translated into an increase
in revenues for our construction operation from $12,107,844 in fiscal 2005 to $17,474,915 in fiscal 2006. Revenues
for our hotel operations increased slightly from $2,324,276 to $2,503,971 because of an increase in tourism resulting
from the completion of the Muslim Scenic Route through Hohhot City, despite some disruption caused by our
renovation efforts during the last two quarters of 2006. Revenues for our real estate development operation increased
from $2,177,152 to $2,629,869 due to the sale of apartments from our inventory of completed projects.

Cost of Sales. Cost of sales increased from $12,889,843, or approximately 78% of net revenues for the year ended
June 30, 2005, to $18,226,021, or approximately 80.61% of net sales for the year ended June 30, 2006. The slight
increase in cost of sales in relation to the increase in revenues is in line with the increase in revenues from all three of
our operating segments as noted above. Cost of sales from our construction operation increased from $10,304,430 to
$15,149,304, in line with the increased revenue from the increased construction activities in conjunction with the
additional projects that Jin Ma Construction added to its roster during fiscal 2006. Additionally, increases in cost of
sales from our construction operation were partly attributable to increases in costs for building supplies, labor costs,
and other costs incurred on our projects. Cost of sales for our hotel operation increased from $1,174,843 to $1,264,664
rising in proportion to our increase in revenues. Cost of sales for our real estate development operation increased from
$1,410,570 to $1,812,053, rising in proportion to the increase in our real estate revenues.

Gross Profit. Gross profit increased approximately 18% from $3,719,429 for the year ended June 30, 2005 to
$4,382,734 for the year ended June 30, 2006.

Operating Expenses. For the year ended June 30, 2006, overall operating expenses decreased approximately 3% from
$1,704,624 to $1,670,783 relative to the year ended June 30, 2005. This decrease was mainly due to a decrease in
depreciation and amortization, which, although offset by the increases in other areas of operating expenses as noted
below, was sufficient to make our overall operating expenses for fiscal year 2006 slightly less than for fiscal year
2005.

Hotel Operating Expenses. Hotel operating expenses increased approximately 1% from $380,661 for the year ended
June 30, 2005 to $384,674 for the year ended June 30, 2006 and was related to increased activity in our hotel
operations.

Salaries and Employee Benefits.  Salaries and employee benefits increased approximately 13% for the year ended
June 30, 2006 as compared to the same period for 2005, from $242,443 to $275,113, as we increased the number of
our employees to meet our increased construction activities during the period.

General and Administrative Expenses.  General and administrative expenses was $801,351 for the year ended June
30, 2006, as compared to $796,705 for the year ended June 30, 2005, a slight increase of 0.5% associated with an
increase in bad debt expense, offset by a decrease in office supplies and expenses and other general and administrative
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following:
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2006 2005
Bad debt $ 516,032 $ 411,795
Office supplies and expenses 135,715 186,588
Other 149,604 198,322

$ 801,351 $ 796,705

We recorded increased bad debt expense related to our construction operations due to the write off of uncollectible
receivables.  We periodically review our accounts receivable to determine whether an allowance is necessary based on
an analysis of past due accounts and other factors that may indicate that the realization of an account may be in doubt.
In the 2006 period, this review along with an increase in sales activity caused us to increase our allowance for
doubtful accounts.  Additionally, due to cost cutting measures, we reduced our office supplies and expenses by
$50,873 and reduced other general and administrative expenses by $48,718.

Net Income. Net income increased approximately 39% from $1,194,826 for the year ended June 30, 2005 to
$1,668,699 for the year ended June 30, 2006. This increase in net income was due primarily to revenues and gross
profits and the overall decrease in operating expenses as described above.  The net income margin was approximately
7.4% and 7.1% in the same comparable periods in 2006 and 2005, respectively.

Comparison of Three Month Period and Nine Month Period Ended March 31, 2007 and March 31, 2006.

The following table sets forth the results of our operations for the periods indicated:

For the Three Month
Periods Ended

For the Nine Month
Periods Ended

March 31, March 31,
2007 2006 2007 2006

(Unaudited) (Unaudited) (Unaudited) (Unaudited)
NET REVENUES
      Construction $ 6,459,404 $ 911,988 $ 18,052,407 $ 11,677,531
      Hotel 679,493 717,488 1,910,049 2,355,616
      Real Estate 2,606 6,962 407,946 2,623,632
        Total Revenues 7,141,503 1,636,438 20,370,402 16,656,779

COST OF SALES
      Construction 5,369,856 776,721 15,084,056 9,828,278
      Hotel 364,390 399,218 1,001,087 1,208,418
      Real Estate 1,843 4,578 288,644 1,724,988
        Total Cost of sales 5,736,089 1,180,517 16,373,787 12,761,684

GROSS PROFIT 1,405,414 455,921 3,996,615 3,895,095

OPERATING EXPENSES:
     Hotel operating expenses 78,077 109,884 222,655 362,747
     Salaries and employee benefits 34,272 54,435 129,840 227,006
     General and administrative 101,764 98,168 779,649 512,642
        Total Operating Expenses 214,113 262,487 1,132,144 1,102,395
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INCOME FROM OPERATIONS 1,191,301 193,434 2,864,471 2,792,700

OTHER INCOME (EXPENSE):
     Other income 2,439 53 2,439 13,465
     Other expense (13) (392) (2,100) (2,116)
     Interest income (4,592) 22 553 189
     Interest expense (63,231) (20,404) (186,600) (226,626)
        Total Other Income (Expense) (65,397) (20,721) (185,708) (215,088)
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INCOME BEFORE INCOME TAX 1,125,904 172,713 2,678,763 2,577,612

INCOME TAX 704,945 327,911 1,041,857 873,525

NET INCOME 402,959 (155,198) 1,636,906 1,704,087

OTHER COMPREHENSIVE ITEM:

    Foreign currency translation gain 98,779 59,086 291,400 244,404

NET COMPREHENSIVE INCOME $ 519,738 $ (96,112) $ 1,928,306 $ 1,948,491

Comparison of Three Month Period Ended March 31, 2007 and March 31, 2006.

Net Revenues. For the three months ended March 31, 2007, our net revenues increased approximately 336.4% from
$1,636,438 to $7,141,503 relative to the same period ended March 31, 2006. The increase in revenues came mainly
from increased activity in our construction operation. Revenues for our construction operation increased from
$911,988 to $6,459,404 due to the completion of projects during the period. We recognize revenues from the
performance of general contracting, construction management and design-building services upon completion of the
service.  Revenues for our hotel operation decreased from $717,488 to $679,493 due to a decrease in customers and
due to increased competition with other local hotels. Revenues for our real estate development operation during these
periods were insignificant, as we reported minimal revenue in this segment during this period in both fiscal 2007 and
2006.

Cost of Sales. Cost of sales increased from $1,180,517, or approximately 72% of net revenues for the three months
ended March 31, 2006, to $5,736,089, or approximately 80% of net sales for the year ended March 31, 2007. The
approximate 11% increase was primarily due to increased activity in our construction operation. Cost of sales from
our construction operation increased from $776,721 to $5,369,856, an increase of $4,593,135 or 591.3% which are
partly attributable to an increase in costs for building supplies and other costs incurred on our completed projects. Cost
of sales for our hotel operation decreased from $397,060 to $368,482 due to the decrease in revenues and related
variable costs.  As we had minimal revenue from our real estate development operation during this quarter in both
fiscal 2007 and 2006, there was minimal cost of sales from this segment.

Gross Profit. Gross profit increased approximately 216% from $455,921 for the three months ended March 31, 2006
to $1,405,414 for the three months ended March 31, 2007.  This increase in gross profit was primarily due to
completion of construction projects during the period.

Operating Expenses. For the three months ended March 31, 2007, overall operating expenses decreased
approximately 18.4% from $262,487 to $214,113 relative to the three months ended March 31, 2006.  This decrease
was mainly due to the following:

Hotel Operating Expenses. Hotel operating expenses decreased approximately 29% from $109,884 for the three
months ended March 31, 2006 to $78,077 for the same period in 2007. This decrease was related to a decrease in
revenues for the period.

Salaries and Employee Benefits.  Salaries and employee benefits decreased approximately 20.78% for the three
months ended March 31, 2007 as compared to the same period for 2006, from $54,435 to $34,272.  This decrease was
the result of a decrease in salaries related to our construction operation and a reduction in salaries in our real estate
development operation related to a reduction in sales personnel.
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General and Administrative Expenses. General and administrative expenses were $98,168 for the three months ended
March 31, 2006, as compared to $101,764 for the three months ended March 31, 2007, an increase of 3.7%.  This
increase is the result of an increase in bad debt expense, offset by a decrease in office and other general and
administrative expenses due to cost cutting measures.

Net Income/(Loss). Net income increased approximately 371% from a net loss of $(155,198) for the three months
ended March 31, 2006 to a net income of $420,959 for the three months ended March 31, 2007.

Comparison of Nine Month Period Ended March 31, 2007 and March 31, 2006

Net Revenues. For the nine months ended March 31, 2007, our net revenues increased 22.3% from $16,656,779 to
$20,370,402 relative to the same period ended March 31, 2006. The increase in revenues was mainly due to increased
activity in the construction segment of our operations. Revenues for our construction operation increased from
$11,677,531 to $18,052,407 due to the completion of projects during the period, an increase of $6,374,876 or 55%.
Revenues for our hotel operation decreased from $2,355,616 to $1,910,049 due to a decrease in customers and
increased competition from local competitors. Additionally, during the period, we experienced a decrease in customer
traffic due to local street construction and improvement. Revenues for our real estate development operation decreased
from $2,623,632 to $407,946. In the 2006 period, we recognized revenues on closed contracts from the sale of real
estate in accordance with our revenue recognition policy. During the 2007 period, we did not recognize revenue since
we did not transfer to the buyer the usual risks and rewards of ownership on uncompleted projects.

Cost of Sales. Cost of sales increased from $12,761,684, or approximately 77% of net revenues for the nine months
ended March 31, 2006, to $16,373,787, or approximately 80% of net sales for the year ended March 31, 2007. The
approximately 3% increase was primarily attributable to increased construction activity as well as an increase in costs
for building supplies and other costs incurred on our completed projects.  Cost of sales relating to our construction
operation increased from $9,828,278 to $15,084,056 due to the completion of construction projects during the period.
Cost of sales for our hotel operation decreased from $1,208,418 to $1,001,087 due to the reduction of hotel revenues
and related variable costs. Cost of sales for our real estate development operation decreased from $1,724,988 to
$288,644 due to the decrease in real estate revenues and the related costs of property sold.

Gross Profit. Gross profit increased approximately 2.6% from $3,895,095 for the nine months ended March 31, 2006
to $3,996,615 for the nine months ended March 31, 2007.  This increase in gross profit is attributable to an increase in
construction revenues as discussed above.

Operating Expenses. For the nine months ended March 31, 2007, overall operating expenses increased approximately
2.7% from $1,102,395 to $1,132,144 relative to the nine months ended March 31, 2006.  This increase was mainly
due to the following:

Hotel Operating Expenses. Hotel operating expenses decreased approximately 38.6% from $362,747 for the nine
months ended March 31, 2006 to $222,655 for the same period in 2007. This decrease was due to decrease in hotel
revenues.

Salaries and Employee Benefits.  Salaries and employee benefits decreased approximately 42.8% for the nine months
ended March 31, 2007 as compared to the same period for 2006, from $227,006 to $129,840.  This decrease was the
result of a decrease in salaries related to our construction operation of approximately $70,000 and a reduction in
salaries related to our real estate operations of approximately $27,000 related to a reduction in sales personnel.

General and Administrative Expenses. General and administrative expenses were $512,642 for the nine months
ended March 31, 2006, as compared to $779,649 for the nine months ended March 31, 2007, an increase of 52%. For
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the nine months ended March 31, 2007 and 2006, general and administrative expenses consisted of the following:
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Nine
months
ended

March 31,
2007

Nine
months
ended

March 31,
2006

Bad debt $ 481,763 $ 56,318
Depreciation 216,063 $ 156,790
Office supplies and expenses 13,906 132,270
Other 67,917 167,264

$ 779,649 $ 512,642

We recorded increased bad debt expense related to our construction operations due to the write off of uncollectible
receivables and an increase in the estimate of future uncollectible receivables.  We periodically review our accounts
receivable to determine whether an allowance is necessary based on an analysis of past due accounts and other factors
that may indicate that the realization of an account may be in doubt. In the 2007 period, this review along with an
increase in sales activity caused us to increase our allowance for doubtful accounts.  Additionally, due to cost cutting
measures, we reduced our office supplies and expenses by $118,364 and reduced other general and administrative
expenses by $99,347.

Net Income/(Loss). Net income decreased approximately 3.9% from $1,704,087 for the nine months ended March 31,
2006 to $1,636,906 for the nine months ended March 31, 2007.

Liquidity and Capital Resources

At March 31, 2007, we had cash on hand of $180,924.

At March 31, 2007, we had loans payable to various unrelated parties amounting to $1,660,789.

Cash Flows

Twelve Months ended June 30, 2006 and 2005

Net cash flow provided by operating activities was $2,728,369 in fiscal 2005 and $36,592 in fiscal 2006. The decrease
of net cash flow provided by operating activities in fiscal 2006 as compared to fiscal 2005 was mainly due to an
increase in accounts receivable of $5,064,591, an increase in prepaid and other current assets of $459,486 and a
decrease in advance from customers of $3,626,756, offset by an increase in accounts payable of $5,501,971, an
increase in income taxes payable of $529,898 and a decrease in inventories of $709,209.

Net cash flow used in investing activities was $3,620,689 for fiscal 2005 as compared to $1,750,474 in cash flow
provided by investing activities in fiscal 2006. For the year ended June 30, 2006, cash provided by investing activities
consisted of a decrease in costs in excess of billings of $1,632,037 and the receipt of proceeds from the sale of real
estate of $429,470, offset by cash used for the purchase of property, plant and equipment of $311,033.  For the year
ended June 30, 2005, cash used in investing activities consisted of an increase in costs in excess of billings of
$1,687,238 and cash used for development of real estate held for sale, offset by cash received from the disposal of
property and equipment of $11,405.

Net cash flow provided by financing activities was $1,288,016 in fiscal 2005, as compared to net cash flow used in
financing activities of $2,307,310 in fiscal 2006. For the year ended June 30, 2006, we used cash for the repayment of
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loans of $267,799, distributed cash to the equity members of the Jin Ma Companies of $1,519,242 and repaid related
party advances of $520,269.  For the year ended June 30, 2005, we received cash from related party advances of
$1,901,710, received loan proceeds of $293,233 and distributed cash to the equity members of the Jin Ma Companies
of $906,927.
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Nine Months Ended March 31, 2007

Net cash flow provided by operating activities was $1,382,601 for the nine months ended March 31, 2007 and
$1,328,968 for the nine months ended March 31, 2006. For the nine months ended March 31, 2007, cash flows
provided by operating activities was attributable to our net income of $1,636,906, the add back of non-cash items such
as depreciation of $216,063 and bad debt expenses of $481,763, the collection of accounts receivables of $6,247,764
and a decrease in advances to suppliers of $1,122,711 offset by the repayment of accounts payable and accrued
expenses of $8,668,466. For the nine months ended March 31, 2006, cash flows provided by operating activities was
attributable to our net income of $1,704,087, the add back of non-cash items such as depreciation of $156,790 and bad
debt expenses of $55,868 and the increase in advances from customers of $6,580,190 offset by an increase in accounts
receivables of $4,942,926, an increase in inventories of $669,744, an increase in advances to suppliers of $1,344,676,
and the repayment of accounts payable and accrued expenses of $572,872.

The Company used $942,675 in investing activities during the nine months ended March 31, 2007 for the payment of
land use rights acquired and equipments purchased, as compared to $1,583,935 provided by investing activities for the
same period in 2006 from the sales of our inventory of apartments held for sale.

We used $221,753 in financing activities for the nine months ended March 31, 2007 to repay advances from certain
related parties. For the same period in 2006, we used $3,529,711 for financing activities in repayments of third party
loans and related party advances, but primarily in making advances to certain related parties, for $1,353,076, and
distributions to the shareholders of the Jin Ma Companies, for $1,532,256.

Contractual Obligations and Off-Balance Sheet Arrangements

Contractual Obligations

We have certain fixed contractual obligations and commitments that include future estimated payments. Changes in
our business needs, cancellation provisions, changing interest rates, and other factors may result in actual payments
differing from the estimates. We cannot provide certainty regarding the timing and amounts of payments. We have
presented below a summary of the most significant assumptions used in our determination of amounts presented in the
tables, in order to assist in the review of this information within the context of our consolidated financial position,
results of operations, and cash flows.

The following tables summarize our contractual obligations as of March 31, 2007, and the effect these obligations are
expected to have on our liquidity and cash flows in future periods.

Payments Due by Period

Total
Less than

1 year 1-3 Years 3-5 Years 5 Years +
In Thousands

Contractual Obligations :
Other Indebtedness $ 1,682,751 1,273,237 51,674 335,878 —
Operating Leases $ 793,328 — 793,328 — —
Purchase Obligations $ 467,053 — 467,053 — —
Total Contractual Obligations: $

Other indebtedness includes long-time loans, short-time loans, and loans borrowed from individuals.

Operating lease amounts include leases for payable taxes, employees’ profits and construction cost.
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Purchase obligations consist of payable materials.
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We currently have no material commitments for capital expenditures. Other than working capital and loans, we
presently have no other alternative source of working capital. We need working capital to fund our construction
projects. We may not have sufficient working capital to fund new construction projects line as well as providing
working capital necessary for our ongoing operations and obligations. We may need to raise additional working
capital to complete these projects. We may seek to raise additional capital through the sale of equity securities. No
assurances can be given that we will be successful in obtaining additional capital, or that such capital will be available
in terms acceptable to our company. At this time, we have no commitments or plans to obtain additional capital.

Off-balance Sheet Arrangements

We have not entered into any other financial guarantees or other commitments to guarantee the payment obligations of
any third parties. We have not entered into any derivative contracts that are indexed to our shares and classified as
stockholder’s equity or that are not reflected in our consolidated financial statements. Furthermore, we do not have any
retained or contingent interest in assets transferred to an unconsolidated entity that serves as credit, liquidity or market
risk support to such entity. We do not have any variable interest in any unconsolidated entity that provides financing,
liquidity, market risk or credit support to us or engages in leasing or hedging services with us.

Related Party Transactions

For a description of out related party transactions, please see the section of this Current Report entitled “Certain
Relationships and Related Transactions.”

Quantitative and Qualitative Disclosures about Market Risk

Speedhaul does not use derivative financial instruments in its investment portfolio and have no foreign exchange
contracts. Our financial instruments consist of cash and cash equivalents, trade accounts receivable, accounts payable
and long-term obligations.  We consider investments in highly liquid instruments purchased with a remaining maturity
of 90 days or less at the date of purchase to be cash equivalents. However, in order to manage the foreign exchange
risks, Speedhaul may engage in hedging activities to manage our financial exposure related to currency exchange
fluctuation.  In these hedging activities, we might use fixed-price, forward, futures, financial swaps and option
contracts traded in the over-the-counter markets or on exchanges, as well as long-term structured transactions when
feasible.

Interest Rates. Our exposure to market risk for changes in interest rates relates primarily to our short-term investments
and debt  obligations; thus, fluctuations in interest rates would not have a material impact on the fair value of these
securities. At March 31, 2007, we had approximately $409,077 in cash and cash equivalents. A hypothetical 10%
increase in interest rates on our debt obligations would not have a material impact on our earnings, or the fair market
value or cash flows of these instruments.

Foreign Exchange Rates. All of our revenues derived and a substantial portion of our expenses and liabilities incurred
are in Renminbi (“RMB”). Thus, our revenues and operating results may be impacted by changes in the relative values
of U.S. dollars and RMB, as the results are translated to U.S. Dollars for reporting purposes. We have not tried to
reduce our exposure to exchange rate fluctuations by using hedging transactions. However, we may choose to do so in
the future. We may not be able to do this successfully. Accordingly, we may experience economic losses and negative
impacts on earnings and equity as a result of foreign exchange rate fluctuations. We recorded net foreign currency loss
of $16,421 and gain of $108,145 in 2005 and 2006, respectively.  We cannot predict the impact of future exchange
rate fluctuations on our results of operations.
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Our financial statements are expressed in U.S. dollars but the functional currency of our operating businesses is RMB.
The value of your investment in our stock will be affected by the foreign exchange rate between U.S. dollars and
RMB.  To the extent we hold assets denominated in U.S. dollars, any appreciation of the RMB against the U.S. dollar
could result in a change to our statement of operations and a reduction in the value of our U.S. dollar denominated
assets. On the other hand, a decline in the value of RMB against the U.S. dollar could reduce the U.S. dollar
equivalent amounts of our financial results, the value of your investment in our company and the dividends we may
pay in the future, if any, all of which may have a material adverse effect on the price of our stock.
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DESCRIPTION OF PROPERTY

The Company’s properties are located in Hohhot City, the capital city of the Autonomous Region of Inner Mongolia in
China. Please see the information set forth above in the discussion of our Hotel Operation and our Real Estate
Development Operation under Item 2.01 of this Current Report on Form 8-K/A above, which information is
incorporated herein by reference. To house our staff, and as our corporate headquarters, we maintain an office within
the Jin Ma Hotel. We believe that this arrangement is adequate for our current and immediately foreseeable operating
needs.

SECURITY OWNERSHIP PRIOR TO CHANGE OF CONTROL

The following table sets forth certain information concerning the number of our common shares owned beneficially as
of June 28, 2007 by: (i) each person (including any group) known to us to own more than five percent (5%) of any
class of our voting securities, (ii) each of our directors and named executive officers, and (iii) officers and directors as
a group. Unless otherwise indicated, our stockholders listed possess sole voting and investment power with respect to
the common shares shown.

Name of Beneficial Owner and Address

Number of Shares of
Common Stock

Beneficially Owned (1) Percent of Shares
Andrew Norins
7 Bayhill Boulevard
Monroe, New Jersey 08831

10,000,000 89.65%

All Officers, Directors and
persons owning more than 5% as a group

10,000,000 89.65%

(1)Under Rule 13d-3, a beneficial owner of a security includes any person who, directly or indirectly, through any
contract, arrangement, understanding, relationship, or otherwise has or shares: (i) voting power, which includes the
power to vote, or to direct the voting of shares; and (ii) investment power, which includes the power to dispose or
direct the disposition of shares.  Certain shares may be deemed to be beneficially owned by more than one person
(if, for example, persons share the power to vote or the power to dispose of the shares).  In addition, shares are
deemed to be beneficially owned by a person if the person has the right to acquire the shares (for example, upon
exercise of an option) within 60 days of the date as of which the information is provided.  In computing the
percentage ownership of any person, the amount of shares outstanding is deemed to include the amount of shares
beneficially owned by such person (and only such person) by reason of these acquisition rights.  As a result, the
percentage of outstanding shares of any person as shown in this table does not necessarily reflect the person's
actual ownership or voting power with respect to the number of shares of common stock actually outstanding on
June 28, 2007.  As of June 28, 2007, there were 11,155,052 common shares issued and outstanding.

SECURITY OWNERSHIP AFTER CHANGE OF CONTROL

The following table sets forth certain information regarding Speedhaul’s common stock beneficially owned after the
Closing on June 29, 2007, for (i) each stockholder known to be the beneficial owner of 5% or more of Speedhaul’s
outstanding common stock, (ii) each executive officer and director, and (iii) all executive officers and directors as a
group. Unless otherwise indicated, the stockholders listed possess sole voting and investment power with respect to
the shares shown.
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Name of Beneficial Owner and Address (1)
Number of Shares

Beneficially Owned (2)
Percent of Shares

(3)
Liankuan Yang, CEO, President and Chairman 22,750,000 (4) 45.50
Adam Wasserman, Chief Financial Officer (5) -- 0
Runlan Ma, Secretary 4,500,000 9.00
Jonathan Blum, Director (6) -- 0
Mingguo Wang, Director -- 0
Wenbiao Wang, Director -- 0
Gregory Wolfson, Director -- 0
Yang Yang, Director 4,500,000 9.00
Genesis Technology Group, Inc. (7) 8,542,500 17.08
Shaohua Tan, Inc. (8) 4,020,000 8.04
Xinkuan Yang (9) 3,750,000 7.50
Kenneth L. Clinton (10) 3,350,000 6.70
Zhanjun Yang (11) 3,000,000 6.00
Yongjun Yang (12) 3,000,000 6.00
Yonggang Zhao (13) 3,000,000 6.00
All Executive Officers and Directors as a Group
(8 persons)

31,750,000 63.50

-----------------------------
 * Less than 1%

(1) Unless otherwise indicated, the address is No. 31 Tongdao South Road, Hohhot City, Inner Mongolia, China.

(2)Under Rule 13d-3, a beneficial owner of a security includes any person who, directly or indirectly, through any
contract, arrangement, understanding, relationship, or otherwise has or shares: (i) voting power, which includes the
power to vote, or to direct the voting of shares; and (ii) investment power, which includes the power to dispose or
direct the disposition of shares. Certain shares may be deemed to be beneficially owned by more than one person
(if, for example, persons share the power to vote or the power to dispose of the shares).  In addition, shares are
deemed to be beneficially owned by a person if the person has the right to acquire the shares (for example, upon
exercise of an option) within 60 days of the date as of which the information is provided.  In computing the
percentage ownership of any person, the amount of shares outstanding is deemed to include the amount of shares
beneficially owned by such person (and only such person) by reason of these acquisition rights.  As a result, the
percentage of outstanding shares of any person as shown in this table does not necessarily reflect the person's
actual ownership or voting power with respect to the number of shares of common stock actually outstanding.

(3) The percentage of outstanding shares of common stock of Speedhaul is based upon 50,000,002 shares.
Pursuant to the terms of the Share Exchange Agreement, we anticipate that we will issue approximately 48,500,000
common shares to the Gold Horse Stockholders and their assignees equal to approximately 97% of the issued and
outstanding common shares of the Company as of the Closing Date of the Share Exchange Agreement. Taking into
account the cancellation of a total of 9,655,050 shares pursuant to the Share Exchange Agreement, we anticipate that
there will be approximately 50,000,002 common shares issued and outstanding on the Closing Date of the Share
Exchange Agreement.

(4)Includes 10,000,000 shares directly held by Liankuan Yang. Mr. Yang may also direct the voting of the 12,750,000
shares in the aggregate held by Xinkuan Yang, Zhanjun Yang, Yongjun Yang and Yonggang Zhao.

(5) Adam Wasserman’s address is 1643 Royal Grove Way, Weston, Florida 33327.
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(6) Jonathan Blum’s address is 140 Fifth Avenue, New York, New York 10011.

(7) Genesis Technology Group, Inc.’s address is 7900 Glades Road, Boca Raton, Florida 33432.

(8)Shaohua Tan, Inc.’s address is Suite 310, Block B, CEC Ideal Plaza, 3 Danling Street, Haidian District, Beijing,
China 100080.

(9)Xinkuan Yang’s address is No.9, Unit 3, Building 2, Jinfu New Estate, Hou Shatan, Huimin District, Hohhot, Inner
Mongolia, China.

(10) Kenneth L. Clinton’s address is 4322 Lincoln Street, Hollywood, Florida 33021.

(11)Zhanjun Yang’s address is East Room, 3rd Floor, Unit 1, Building 5, No.3 Xianghe New Estate, Huimin District,
Hohhot, Inner Mongolia, China.

(12)Yongjun Yang’s address is No.1 (continuation), Building 15, South Sihexing, Dormitory Building, Fertilization
Factory, Gangtie Road, Huimin district, Hohhot, Inner Mongolia, China.

(13)Yonggang Zhao’s address is No.13, Bayan Wusu Community, Erdos Road, Yuquan District, Hohhot, Inner
Mongolia, China

MANAGEMENT

Appointment of New Officers and Directors

Pursuant to the Share Exchange Agreement, Speedhaul’s Board appointed six new directors to its board of directors.
However, such appointments will not be effective until at least ten days after an Information Statement is mailed or
delivered to all of our stockholders (the “Effective Date”) in compliance with Section 14(f) of the Securities Act of 1934,
as amended, and Rule 14(f)-1 thereunder.  Furthermore, concurrent with the closing of the Share Exchange
Agreement, Andrew Norins, the former CEO, President, CFO, Treasurer and Secretary of Speedhaul, resigned from
these positions. Immediately following the resignation of Mr. Norins, the Company’s new officers and directors are as
described in the table below:

Name Age Positions held:

Liankuan Yang 51 Chief Executive Officer, President, and Chairman
of the Board of Directors

Adam Wasserman 42 Chief Financial Officer
Runlan Ma 47 Secretary
Jonathan Blum 50 Director
Mingguo Wang 47 Director
Wenbiao Wang 43 Director
Gregory T. Wolfson 31 Director
Yang Yang 25 Director

Biographical Information
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Liankuan Yang, Chief Executive Officer, President, and Chairman of the Board of Directors, 51.  Mr. Yang founded
Jin Ma Construction, Jin Ma Hotel and Jin Ma Real Estate, and is the Chairman and President of all three companies.
Mr. Yang, a graduate of the China Agriculture University, has engineering background and has extensive experience
in business management. Mr. Yang has been recognized repeatedly as an “Excellent Entrepreneur” by the National
Ministry of Construction, the National Ministry of Agriculture and the Regional Government of Inner Mongolia
Autonomous Region. In recognition of his business achievements, Mr. Yang is also the recipient of the Special Prize
from the Mayor of Hohhot City. Mr. Yang is the husband of Ms. Runlan Ma and the father of Ms. Yang Yang.
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Adam Wasserman, Chief Financial Officer. After his appointment, Mr. Wasserman will devote approximately 20% of
his time to our company. As our business grows, we will either seek to increase the amount of time Mr. Wasserman
devotes to our company or hire a full-time chief financial officer. Since November 1999, Mr. Wasserman has been
CEO of CFO Oncall, Inc., a Weston, Florida based provider of consultant accounting services specializing in financial
reporting, budgeting and planning, mergers and acquisitions, audit preparation services, accounting, automated
systems, banking relations and internal controls. Mr. Wasserman has also served as the Chief Financial Officer of
Transax International Limited since May 2005, Lotus Pharmaceuticals, Inc. since October 2006, and Genesis
Technology Group, Inc, since 2000. From June 1991 to November 1999 he was Senior Audit Manager at American
Express Tax and Business Services, in Fort Lauderdale, Florida where his responsibilities included supervising,
training and evaluating senior staff members, work paper review, auditing, maintaining positive client relations,
preparation of tax returns and preparation of financial statements and the related footnotes. From September 1986 to
May 1991, Mr. Wasserman was employed by Deloitte & Touche, LLP. During his employment, his significant
assignments included audits of public (SEC reporting) and private companies, tax preparation and planning,
management consulting, systems design, staff instruction, and recruiting. Mr. Wasserman holds a Bachelor of
Administration from the State University of New York at Albany. He is a CPA (New York) and a member of The
American Institute of Certified Public Accountants and is a director and the treasurer and an executive board member
of Gold Coast Venture Capital Association.

Runlan Ma, Secretary, 47.  Ms. Ma, a graduate of the Inner Mongolia Institute of Finance and Economy, joined Jin
Ma Hotel in 2002 and has since then been in charge of its business operation. Ms. Ma is also presently a supervisor of
business operation at Jin Ma Construction and Jin Ma Real Estate. Ms. Ma previously worked as a department
manager the Inner Mongolia National Tax Bureau. Ms. Ma is the wife of Mr. Liankuan Yang and the mother of Ms.
Yang Yang.

Jonathan Blum, Director, 50.  Jonathan Blum has 20 years of client advisory experience on Wall Street and as a
consultant.  From 2002 to 2006, Mr. Blum was a Partner and Head of the Investment Banking practice at Jesup &
Lamont Securities, a New York based boutique banking firm. Prior to Jesup & Lamont, Mr. Blum was a Managing
Director at Prudential Securities Incorporated responsible for the firm’s Real Estate, Energy and Consumer M&A
practices.  Before joining Prudential Securities, Mr. Blum was a Director of M&A at Salomon Smith Barney and a
Managing Director in the M&A practice of Chase Securities, Inc.  Mr. Blum graduated summa cum laude with a B.S.
in finance from Boston University and received an M.B.A. with distinction from the Harvard Business School.  Mr.
Blum is a Director of Cornerstone Pharmaceuticals, Inc., an oncology-focused bio-technology company based in New
Jersey.

Mingguo Wang, Director, 47. Mr. Wang is a graduate of the Beijing University of Chinese Medicine and joined Jin
Ma Real Estate in 2005 as a director overseeing its business operations.  From 1984 to 2004, Mr. Wang was employed
Beijing Yong’an Fuxing Pharmaceutical Co., Ltd., initially as a sales representative, then as a deputy manager and
finally as a department manager before leaving that company.

Wenbiao Wang, Director, 43. Mr. Wang the senior engineer at Jin Ma Construction. Mr. Wang has over 20 years of
experience in engineering and construction. Mr. Wang attended the Inner Mongolia University of Technology, and
joined Jin Ma Construction after his graduation.

Gregory T. Wolfson, Director. 31. Mr. Wolfson has been a director of Gold Horse since September 2006. Mr.
Wolfson was a financial advisor with Austen Morris Associates in Shanghai, China from September 2005 to July
2006. From June 2004 to September 2005, Mr. Wolfson was the chief representative and general manager of Genesis
Technology Group in Shanghai, China, overseeing its day-to-day operations. From March 2002 to June 2004, Mr.
Wolfson consulted on website development and systems engineering for clients in both California and Massachusetts.
Mr. Wolfson was a systems engineer with Worldcare International in Cambridge, Massachusetts from June 2001 to
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March 2002, and a website and application developer with NSK & Associates in Boston, Massachusetts from October
2000 to June 2001. During 2000, Mr. Wolfson was a website developer and business consultant for Leapfrog Smart
Products in Orlando, Florida. From July 1999 to May 2000, Mr. Wolfson was a website developer for Think Tank
Consulting in Munich, Germany. Mr. Wolfson is a graduate of Tufts University and is conversant in both Mandarin
Chinese and German.
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Yang Yang, Director, 25. Ms. Yang joined Jin Ma Real Estate after completing her studies at AIT University Ms.
Yang is the manager at Jin Ma Hotel and Jin Ma Real Estate.  Ms. Yang joined the Company after completing her
university studies in business management and accounting in Australia. Ms. Yang is the daughter of Mr. Liankuan
Yang and Ms. Runlan Ma.

To the best of our knowledge, none of the officers or directors appointed following the Closing, including any of their
affiliates, currently beneficially own any equity securities or rights to acquire any securities of Speedhaul, and no such
persons have been involved in any transaction with Speedhaul or any of its directors, executive officers or affiliates
that is required to be disclosed pursuant to the rules and regulations of the SEC, other than with respect to the
transactions that have been described herein. To the best of the Registrant’s knowledge, none of the officers and
directors appointed following the Closing have been convicted in a criminal proceeding, excluding traffic violations or
similar misdemeanors, nor have they been a party to any judicial or administrative proceeding during the past five
years, except for matters that were dismissed without sanction or settlement, that resulted in a judgment, decree or
final order enjoining the person from future violations of, or prohibiting activities subject to, federal or state securities
laws, or a finding of any violation of federal or state securities laws.

Code of Ethics

On February 1, 2006, the Board of Directors established a written code of ethics that applies to the Company’s Chief
Executive Officer and Chief Financial Officer.  A copy of the Code of Ethics is filed as an exhibit to the Company’s
annual report on Form 10-KSB on February 23, 2006.

Section 16(a) Beneficial Ownership Compliance

Section 16(a) of the Securities Exchange Act of 1934, as amended, requires our executive officers and directors, and
persons who beneficially own more than 10% of a registered class of our equity securities to file with the Securities
and Exchange Commission initial statements of beneficial ownership, reports of changes in ownership and annual
reports concerning their ownership of our common shares and other equity securities, on Forms 3, 4 and 5
respectively.  Executive officers, directors and greater than 10% stockholders are required by the Securities and
Exchange Commission regulations to furnish us with copies of all Section 16(a) reports they file.  Based on our
review of the copies of such forms received by us, and to the best of our knowledge, other than as reported in our
annual report on Form 10-KSB filed on February 26, 2007, all executive officers, directors and persons holding
greater than 10% of our issued and outstanding stock have filed the required reports in a timely manner.

Board of Directors, Board Meetings and Committees

Prior to the Closing, Mr. Andrew Norins served as the Company’s sole director.  After the Closing, and following the
resignation of Mr. Norins, our board of directors will initially be composed of six (6) members: Mr. Liankuan Yang,
Mr. Jonathan Blum, Mr. Mingguo Wang, Mr. Wenbiao Wang, Mr. Gregory T. Wolfson and Ms. Yang Yang, provided
however, that such appointments shall not be effective until at least ten days after an Information Statement is mailed
or delivered to all of our stockholders in compliance with Section 14(f) of the Securities Act of 1934, as amended, and
Rule 14(f)-1 thereunder. Mr. Liankuan Yang will be appointed as the Chairman of the Board of Directors. In this
capacity he is responsible for the review of the Company’s financial and operating results, agendas and minutes of
board and committee meetings, and presiding at the meetings of the committees of the board of directors.

The board of directors of our Company held no formal meetings during the most recently completed fiscal year. All
proceedings of the board of directors were conducted by resolutions consented to in writing by all the directors and
filed with the minutes of the proceedings of the directors. Such resolutions consented to in writing by the directors
entitled to vote on that resolution at a meeting of the directors are, according to the corporate laws of the State of New
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Jersey and our By-laws, as valid and effective as if they had been passed at a meeting of the directors duly called and
held.
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Our board of directors has determined that it does not have a member of its audit committee that qualifies as an "audit
committee financial expert" as defined in Item 401(e) of Regulation S-B, and is "independent" as the term is used in
Item 7(d)(3)(iv) of Schedule 14A under the Securities Exchange Act of 1934, as amended.

We believe that the members of our board of directors are collectively capable of analyzing and evaluating our
financial statements and understanding internal controls and procedures for financial reporting. We believe that
retaining an independent director who would qualify as an "audit committee financial expert" would be overly costly
and burdensome and is not warranted in our circumstances. In addition, we currently do not have nominating,
compensation or audit committees or committees performing similar functions nor do we have a written nominating,
compensation or audit committee charter. Our board of directors does not believe that it is necessary to have such
committees because it believes the functions of such committees can be adequately performed by our board of
directors. Further, we are currently quoted on the OTC Bulletin Board, which does not have any listing requirements
mandating the establishment of any particular committees.

We do not have any defined policy or procedure requirements for stockholders to submit recommendations or
nominations for directors. Our board of directors believes that a specific nominating policy would be premature and of
little assistance until our business operations develop to a more advanced level. We do not currently have any specific
or minimum criteria for the election of nominees to our board of directors and we do not have any specific process or
procedure for evaluating such nominees. Our board of directors assesses all candidates, whether submitted by
management or stockholders, and makes recommendations for election or appointment.

A stockholder who wishes to communicate with our board of directors may do so by directing a written request
addressed to our Chief Executive Officer at the address appearing on the face page of this Current Report. Speedhaul
does not have a policy regarding the attendance of board members at the annual meeting of stockholders.

Compensation Committee Interlocks and Insider Participation

No interlocking relationship exists between our board of directors and the board of directors or compensation
committee of any other company, nor has any interlocking relationship existed in the past.

EXECUTIVE COMPENSATION

The following table summarizes all compensation received by our previous Chief Executive Officer, President and
Chief Financial Officer in fiscal years 2006 and 2005. None of our executive officers received compensation in excess
of $100,000 for the fiscal years ended December 31, 2006 or 2005, respectively.

SUMMARY COMPENSATION TABLE

Name and
Principal
Position Year

Salary
($)

Bonus
($)

Stock
Awards

($)

Option
Awards

($)

Non-
Equity

Incentive
Plan

Compensation
($)

Nonqualified
Deferred

Compen-sation
Earnings

($)

All Other
Compen-

sation
($)

Total
($)

Andrew
Norins,
former
CEO,
President,
Chairman,

2006 -0- -0- -0- -0- -0- -0- -0- -0-
2005 -0- -0- -0- -0- -0- -0- -0- -0-
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Secretary
and
Treasurer
(1)

 (1) In connection with the Share Exchange Agreement, Mr. Andrew Norins resigned as Speedhaul’s President,
Chief Executive Officer, Chief Financial Officer, Secretary and Treasurer on June 29, 2007.

            The following summary compensation table indicates the cash and non-cash compensation earned, during the
fiscal year ended June 30, 2006 by the Chief Executive Officer and each of the other four highest paid executives of
Gold Horse, if any, whose total compensation exceeded $100,000 during the fiscal year ended June 30, 2006.
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Name and
Principal
Position Year

Salary
($)(1)

Bonus
($)

Stock
Awards

($)

Option
Awards

($)

Non-
Equity

Incentive
Plan

Compensation
($)

Nonqualified
Deferred

Compen-sation
Earnings

($)

All Other
Compen-sation

($)
Total
($)

Liankuan Yang,
Chief Executive
Officer,
President and
Chairman (2)

2006 7,864 -0- -0- -0- -0- -0- -0- 7,864

2005 7,864 -0- -0- -0- -0- -0- -0- 7,864

Adam
Wasserman,
Chief Financial 2006 -0- -0- -0- -0- -0- -0- -0- -0-
Officer (3) 2005 -0- -0- -0- -0- -0- -0- -0- -0-

(1) Salary and other annual compensation paid to Mr. Liankuan Yang are expressed in U.S.
Dollars based on the interbank exchange rate of approximately 7.63 RMB for each 1.00
U.S. Dollar, on June 29, 2007.

(2) In connection with the Share Exchange Agreement, Mr. Liankuan Yang was appointed
as Speedhaul’s President and Chief Executive Officer on June 29, 2007.

(3) In connection with the Share Exchange Agreement, Mr. Wasserman was appointed our
Chief Financial Officer on June 29, 2007.

Director Compensation

During the most recent fiscal year, our sole director did not receive any compensation for his services as such. We
have no formal plan for compensating our directors for their service in their capacity as directors.

Employment Agreements

We currently have no employment agreements with any of our executive officers, nor any compensatory plans or
arrangements resulting from the resignation, retirement or any other termination of any of our executive officers, from
a change-in-control, or from a change in any executive officer's responsibilities following a change-in-control.

CERTAIN RELATIONSHIPS AND RELATED TRANSACTIONS

Gold Horse’s Contractual Arrangements with the Jin Ma Companies and their Respective Equity Owners

PRC law currently limits foreign equity ownership of Chinese companies. To comply with these foreign ownership
restrictions, we operate our business in China through the Contractual Arrangements with each of the Jin Ma
Companies and their respective shareholders that were executed on August 31, 2006. Concurrently with the Closing of
the Share Exchange Transaction, the Contractual Arrangements were amended and restated by and among Gold
Horse, Global Rise, our wholly owned subsidiary, and Speedhaul on the one hand, and each of the Jin Ma Companies
and their respective shareholders on the other hand, pursuant to which Gold Horse effectively transferred and assigned
the Contractual Arrangements, including all of its rights and obligations thereto, to Global Rise, and Speedhaul was
made a party to the Contractual Arrangements. For a description of these contractual arrangements, see “Contractual
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Arrangements with the Jin Ma Companies and Their Shareholders.”

Related Party Transactions of the Jin Ma Companies

Set forth below are the related party transactions between the Jin Ma Companies’ shareholders, officers and/or
directors, and the Jin Ma Companies, with whom Gold Horse, through its wholly owned subsidiary Global Rise, has
contractual arrangements which give Gold Horse the ability to substantially influence the Jin Ma Companies’ daily
operations and financial affairs, appoint each of their senior executives and approve all matters requiring the approval
of their shareholders.
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At June 30, 2006, the Company had a receivable from Jin Ma Ji Tuan Company, which is owned by Mr. Liankuan
Yang, amounting to $126,664.  These advances are for working capital purposes, non-interest bearing and payable on
demand.

At March 31, 2007, the Company had a receivable from the Hohhot Jin Ma School, which is owned by Mr. Liankuan
Yang, amounting to $356,600. These advanced are for working capital purposes, non-interest bearing, and payable on
demand.

Mr. Adam Wasserman, our Chief Financial Officer, is also the Chief Financial Officer of Genesis Technology Group,
Inc., which owns more than 10% of the issued and outstanding common stock of the Company.

DESCRIPTION OF SECURITIES

General

Our authorized capital stock consists of shares 100,000,000 of common stock at a par value of $0.0001 per share and
20,000,000 shares of preferred stock at a par value of $0.0001 per share.

Common Stock

We had approximately 11,155,052 shares of our common stock issued and outstanding that are held by 46
stockholders of record immediately prior to the Closing of the Share Exchange Agreement.  Holders of our common
stock are entitled to one vote for each share on all matters submitted to a stockholder vote.  Holders of common stock
do not have cumulative voting rights.  Therefore, holders of a majority of the shares of common stock voting for the
election of directors can elect all of the directors.  The presence, in person or by proxy, of stockholders holding at least
fifty-one (51%) percent of the shares entitled to vote shall be necessary to constitute a quorum at any meeting of our
stockholders.  A vote by the holders of a majority of our outstanding shares is required to effectuate certain
fundamental corporate changes such as liquidation, merger or an amendment to our articles of incorporation.

Holders of common stock are entitled to share in all dividends that the board of directors, in its discretion, declares
from legally available funds.  In the event of liquidation, dissolution or corporate wind up, each outstanding share
entitles its holder to participate pro rata in all assets that remain after payment of liabilities and after providing for
each class of stock, if any, having preference over the common stock.

Holders of our common stock have no pre-emptive rights, no conversion rights and there are no redemption provisions
applicable to our common stock.

Preferred Stock

We have authorized 20,000,000 shares of preferred stock at a par value of $0.0001 per share. We currently have no
shares of preferred stock issued and outstanding.

MARKET FOR COMMON EQUITY AND RELATED STOCKHOLDER MATTERS

Speedhaul’s common stock is listed on the Over-The-Counter Bulletin Board ("OTCBB") under the symbol
"SPEH".  There has never been any established public market for shares of our common stock.  The following table
sets forth for the period indicated the prices of the common stock in the over-the-counter market, as reported and
summarized by the OTC Bulletin Board. Such prices are based on inter-dealer bid and asked prices, without markup,
markdown, commissions, or adjustments and may not represent actual transactions.
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Common Stock

  Quarter Ended High Bid Low Bid

  March 31, 2007 -- --

Stockholders

As of June 29, 2007 we had approximately 56 stockholders of record of our common stock.

Transfer Agent and Registrar

The transfer agent and registrar for the common stock is Island Stock Transfer. Its address is 100 Second Avenue
South, Suite 104N, St. Petersburg, Florida 33701, and its telephone number is (727) 289-0010.

Dividend Policy

We do not currently intend to pay any cash dividends in the foreseeable future on our Common Stock and, instead,
intend to retain earnings, if any, for future operation and expansion. Any decision to declare and pay dividends in the
future will be made at the discretion of our board of directors and will depend on, among other things, our results of
operations, cash requirements, financial condition, contractual restrictions and other factors that our board of directors
may deem relevant.

LEGAL PROCEEDINGS

We know of no material, existing or pending legal proceedings against us, nor are we involved as a plaintiff in any
material proceeding or pending litigation.  There are no proceedings in which any of our directors, officers or
affiliates, or any registered or beneficial stockholder, is an adverse party or has a material interest adverse to our
company.

RECENT SALES OF UNREGISTERED SECURITIES

Reference is made to Item 3.02 of this Current Report on Form 8-K/A for a description of recent sales of unregistered
securities, which is hereby incorporated by reference.

INDEMNIFICATION OF OFFICERS AND DIRECTORS

Pursuant to the provisions of the State of New Jersey’s Permanent Statutes, Speedhaul has adopted the following
indemnification provisions in its Bylaws for its directors and officers:

        Every person who is or was a director or officer, employee or agent of the Corporation, or any person who serves
or has served in any capacity with any other enterprise at the request of the Corporation, shall be indemnified by the
Corporation to the fullest extent permitted by law. The Corporation shall indemnify such persons against all expenses
and liabilities reasonably incurred by or imposed on them in connection with any proceedings to which they have been
or may be made parties, or any proceedings in which they may become involved by reason of being or having been a
director or officer of the Corporation, or by reason of serving or having served another enterprise at the request of the
Corporation, whether or not in the capacities of directors or officers of the Corporation at the time the expense or
liabilities are incurred.
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The indemnification provisions described above provide coverage for claims arising under the Securities Act and the
Share Exchange Act.  Insofar as indemnification for liabilities arising under the Securities Act may be permitted to
directors, officers and controlling persons of our Company pursuant to our Articles of Incorporation, Bylaws, the New
Jersey Permanent Statutes, or otherwise, 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.

Item 3.02  Unregistered Sales of Equity Securities

On June 29, 2007, and as described under Item 2.01 above, pursuant to the Share Exchange Agreement, Speedhaul
issued 48,500,000 shares of its common stock to the Gold Horse Shareholders in exchange for 100% of the
outstanding shares of Gold Horse.  The issuance of these shares was exempt from registration pursuant to Regulation
S under the Securities Act of 1933.  Speedhaul made this determination based on the representations of Gold Horse
Shareholders, which included, in pertinent part, that such stockholders were not a "U.S. person" as that term is defined
in Rule 902(k) of Regulation S under the Act, and that such stockholders were acquiring our common stock, for
investment purposes for their own respective accounts and not as nominees or agents, and not with a view to the resale
or distribution thereof, and that such stockholders understood that the shares of our common stock may not be sold or
otherwise disposed of without registration under the Securities Act or an applicable exemption therefrom.

Item 5.01  Changes in Control of Registrant.

As explained more fully in Item 2.01, in connection with the Share Exchange Agreement, Speedhaul issued
48,500,000 shares of its common stock to the Gold Horse Shareholders and their assignees in exchange for the
transfer of 100% of the outstanding shares of Gold Horse’s capital stock by the Gold Horse Shareholders to
Speedhaul.  Additionally, Andrew Norins, Speedhaul’s President, CEO and sole director prior to the Closing, cancelled
9,655,050 of the Speedhaul common stock he owned immediately prior to the Closing. Accordingly, at the Closing of
the Share Exchange, after giving effect to the cancellation of Mr. Norins’ shares, the pre-Exchange Speedhaul
stockholders owned 1,500,002 shares of Speedhaul’s common stock.  As such, immediately following the Share
Exchange, the Gold Horse Shareholders and their assignees held approximately 97% of the total combined voting
power of Speedhaul’s outstanding capital stock entitled to vote. Reference is made to the disclosures set forth under
Item 2.01 of this Current Report on Form 8-K/A, which disclosure is incorporated herein by reference.

In connection with the Closing of the Share Exchange, and as explained more fully in Item 2.01 above under the
section titled “Management” and in Item 5.02 below, Andrew Norins resigned as our Chief Executive Officer, Chief
Financial Officer, Secretary and Treasurer of Speedhaul, effective as of 1.  Further, effective June 29, 2007, the Board
appointed Liankuan Yang as the Company’s Chief Executive Officer, Tuanyuan Wang as the Chief Financial Officer
and Treasurer, and Runlun Ma as a Company Secretary.  Finally, on June 29, 2007, Mr. Liankuan Yang, Mr. Jonathan
Blum, Mr. Mingguo Wang, Mr. Wen Biao Wang, Mr. Gregory Wolfson and Ms. Yang Yang were appointed as
members of Speedhaul’s board of directors. However, such director appointments will not be effective until at least ten
days after an Information Statement is mailed or delivered to all of our stockholders in compliance with Section 14(f)
of the Securities Act of 1934, as amended, and Rule 14(f)-1 thereunder. The Schedule 14f-1 was filed and mailed to
the Company’s stockholders on June 29, 2007.

The closing of the transaction under the Share Exchange Agreement, which resulted in the change of control of the
Registrant, occurred on June 29, 2007.  A copy of the Share Exchange Agreement is included as Exhibit 2.1 to this
Current Report on Form 8-K/A.
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Item 5.02  Departure of Directors or Certain Officers; Election of Directors, Appointment of Certain Officers; Compensatory
Arrangements of Certain Officers

Resignation of Directors

Effective June 29, 2007, Andrew Norins resigned as the sole member of the board of directors of the Registrant. There
were no disagreements between Mr. Norins and any officer or director of the Registrant. The Registrant provided a
copy of the disclosures it is making in response to this Item 5.02 to Mr. Norins and informed him that he may furnish
the Registrant as promptly as possible with a letter stating whether he agrees or disagrees with the disclosures made in
response to this Item 5.02, and that if he disagrees, then the Registrant requests that he provide the respects in which
he does not agree with the disclosures. The Registrant will file any letter received by the Registrant from Mr. Norins
as an exhibit to an amendment to this current report on Form 8-K/A within two business days after receipt by the
Registrant.

Resignation of Officers

Effective June 29, 2007, Mr. Andrew Norins resigned as our President, Chief Executive Officer and Chief Financial
Officer.

Appointment of Directors

On June 29, 2007, Mr. Liankuan Yang, Mr. Jonathan Blum, Mr. Mingguo Wang, Mr. Wenbiao Wang, Mr. Gregory
Wolfson and Ms. Yang Yang were appointed as members of Speedhaul’s board of directors. However, such director
appointments will not be effective until at least ten days after an Information Statement is mailed or delivered to all of
our stockholders in compliance with Section 14(f) of the Securities Act of 1934, as amended, and Rule 14(f)-1
thereunder. The Schedule 14f-1 was filed and mailed to the Company’s stockholders on June 29, 2007. Descriptions of
the newly appointed directors can be found in Item 2.01 above, in the section titled “Directors and Executive Officers,
Promoters and Control Persons.”

Appointment of Officers

Effective June 29, 2007, the following persons were appointed as our officers: Mr. Liankuan Yang as President and
Chief Executive Officer, Mr. Adam Wasserman as Chief Financial Officer and Ms. Runlan Ma as Secretary.
Descriptions of the newly appointed directors can be found in Item 2.01 above, in the section titled “Directors and
Executive Officers, Promoters and Control Persons.”

Item 5.03  Amendments to Articles of Incorporation or Bylaws; Change in Fiscal Year

On June 28, 2007, the Board of Directors, by unanimous written consent, approved an amendment to Article IV,
Section 1 of Speedhaul’s Bylaws, effective on June 29, 2007, to change the number of directors from one to
eight.  Additionally, the Board of Directors, by unanimous written consent, approved a change of the Company’s fiscal
year end effective June 29, 2007.  The Company’s current fiscal year commences on January 1 and ends on December
31 of each year.  The Company’s new fiscal year shall now commence on July 1 and shall end on June 30 of each year.

Item 5.06 Change In Shell Company Status

As explained more fully in Item 2.01 above, Speedhaul was a "shell company" (as such term is defined in Rule 12b-2
under the Securities Exchange Act of 1934, as amended) immediately before the Closing of the Share Exchange. As a
result of the Share Exchange, Gold Horse became the wholly owned subsidiary of Speedhaul and Gold Horse’s
business became Speedhaul’s main operational business.  Consequently, Registrant believes that the Share Exchange
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For information about the Share Exchange, please see the information set forth above under Item 2.01 of this Current
Report on Form 8-K/A above, which information is incorporated herein by reference.

Item 9.01  Financial Statement and Exhibits.

(a) The following financial statements of Inner Mongolia Jin Ma Construction Corporation, Inner Mongolia Jin Ma
Hotel Company Ltd. and Inner Mongolia Jin Ma Real Estate Development Company Ltd. (collectively the “Jin Ma
Companies”) are appended to this current report:

The Audited Consolidated Financial Statements of the Jin Ma Companies as of June 30, 2006 and 2005 are filed as
Exhibit 99.1 to this current report and are incorporated herein by reference.

The Unaudited Condensed Consolidated Financial Statements of the Jin Ma Companies as of March 31, 2007 and for
the nine months ended March 31, 2007 and 2006 are filed as Exhibit 99.2 to this current report and are incorporated
herein by reference.

(b)  Pro forma financial information concerning the acquisition of the business operations of the Jin Ma Companies.

(c) Reference is made to Items 9.01(a) and 9.01(b) and the exhibits referred to therein, which are incorporated herein
by reference.

(d)             The following exhibits are filed with this Current Report:
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EXHIBIT INDEX

Exhibit
Number Description

2.1 Share Exchange Agreement dated June 29, 2007, among our company,
Gold Horse International, Inc. (“Gold Horse”) and the selling the
shareholders of Gold Horse, as set out in the share exchange
agreement. (4)

3.1   Certificate of Incorporation (2)
3.2   Bylaws (2)
3.3 Certificate of Amendment to Certificate of Incorporation filed with the

Secretary of State of New Jersey on December 2, 2004 and which
became effective on December 28, 2004 (2)

3.4 Text of Amendments to Bylaws (4)
10.1 Amended and Restated Consulting Services Agreement dated June 29,

2007 by and among Speedhaul Gold Horse, Global Rise International,
Limited (“Global Rise”) and Inner Mongolia Jin Ma Construction Co.,
Ltd. (“Jin Ma Construction”) and shareholders of Jin Ma Construction (4)

10.2 Amended and Restated Operating Agreement dated June 29, 2007 by
and among Speedhaul Gold Horse, Global Rise, Jin Ma Construction
and shareholders of Jin Ma Construction (4)

10.3 Amended and Restated Equity Pledge Agreement dated June 29, 2007
by and among Speedhaul  Gold Horse,  Global  Rise,  J in  Ma
Construction and shareholders of Jin Ma Construction (4)

10.4 Amended and Restated Option Agreement dated June 29, 2007 by and
among Speedhaul Gold Horse, Global Rise, Jin Ma Construction and
shareholders of Jin Ma Construction (4)

10.5 Amended and Restated Shareholders’ Voting Rights Proxy Agreement
dated June 29, 2007 by and among Speedhaul Gold Horse, Global Rise
and the shareholders of Jin Ma Construction (4)

10.6 Amended and Restated Consulting Services Agreement dated June 29,
2007 by and between Speedhaul Gold Horse, Global Rise and Inner
Mongolia Jin Ma Hotel Co., Ltd. (“Jin Ma Hotel”) (4)

10.7 Amended and Restated Operating Agreement dated June 29, 2007 by
and among Speedhaul Gold Horse, Global Rise, Jin Ma Hotel and
shareholders of Jin Ma Hotel (4)

10.8 Amended and Restated Equity Pledge Agreement dated June 29, 2007
by and among Speedhaul Gold Horse, Global Rise, Jin Ma Hotel and
shareholders of Jin Ma Hotel (4)

10.9 Amended and Restated Option Agreement dated June 29, 2007 by and
among Speedhaul Gold Horse, Global Rise, Jin Ma Hotel and
shareholders of Jin Ma Hotel (4)

10.10 Amended and Restated Shareholders’ Voting Rights Proxy Agreement
dated June 29, 2007 by and among Speedhaul Gold Horse, Global Rise
and the shareholders of Jin Ma Hotel (4)

10.11 Amended and Restated Consulting Services Agreement dated June 29,
2007 by and between Speedhaul Gold Horse, Global Rise and Inner
Mongolia Jin Ma Real Estate Development Co., Ltd. (“Jin Ma Real
Estate”) (4)

10.12
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Amended and Restated Operating Agreement dated June 29, 2007 by
and among Speedhaul Gold Horse, Global Rise, Jin Ma Real Estate and
shareholders of Jin Ma Real Estate (4)

10.13 Amended and Restated Equity Pledge Agreement dated June 29, 2007
by and among Speedhaul Gold Horse, Global Rise, Jin Ma Real Estate
and shareholders of Jin Ma Real Estate (4)

10.14 Amended and Restated Option Agreement dated June 29, 2007 by and
among Speedhaul Gold Horse, Global Rise, Jin Ma Real Estate and
shareholders of Jin Ma Real Estate (4)

10.15 Amended and Restated Shareholders’ Voting Rights Proxy Agreement
dated June 29, 2007 by and among Speedhaul Gold Horse, Global Rise
and the shareholders of Jin Ma Real Estate (4)

14.1  Code of Ethics (3)
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21.1 List of Subsidiaries (4)
99.1     Letter of Resignation from Andrew Norins to the Board of Diretors (4)
99.2 Financial Statements for the Years Ended June 30, 2006 and 2005 (4)
99.3 Financial Statements for the Quarters Ended March 31, 2007 and 2006 (4)
99.4     Press Release (4)

(1) Filed on April 5, 2007 as an exhibit to the Company's Form 8-K Current Report, and
incorporated herein by reference.

(2) Filed on March 11, 2005 as an exhibit to the Company’s Registration Statement on Form
SB-2/A and incorporated herein by reference.

(3) Filed on February 26, 2007 as an exhibit to the Company’s Annual Report on Form 10-KSB
and incorporated herein by reference.

(4) Filed herewith.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this Report on
Form 8-K/A to be signed on its behalf by the undersigned hereunto duly authorized.

SPEEDHAUL HOLDINGS, INC.

Date: July 9, 2007 By: /s/ Liankuan Yang
Liankuan Yang
Chief Executive Officer
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