GUANGZHOU FUEL COMPANY
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Nature of business:

Wholesale, assembling and storage of coal
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Location: Nansha Zone, Guangzhou City
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Throughput capacity:

7 million tonne / year
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Type of joint venture: Sino-foreign equity joint venture (“EJV”)
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Joint venture period: 25 years
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Contract signing date: June 2007
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Operation date: January 2008
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JOINT VENTURE STRUCTURE
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NWS Holdings Limited
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100%

Best Star Investments Limited*
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35%

Guangzhou Development Industry
(Holdings) Co., Ltd. (“GDIH")
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58.5% 6.5%

(65%)
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Guangzhou Pearl River Electric Power Fuel Co., Ltd.
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*BVI company
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Profit sharing ratio: NWSH - 35%
Chinese party — 65%
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