O SINO-FOREST CORPGRATION

Solichation of Proxies

This indormetion Circular is furnished in eonnection with e
management of Sino-Forest Corporetion (the “Corporstion”) of promies 0 bé used at e
sharshoiders of the Corporation relemed 1o in the accompanying notice of meeting to be held &t the time
and for the purposes set forth in such notice of meeting, Itis enpected that the solicitation will ba primarily by mail,
but proxies may also be soliciled personally by regular employees of the Corporation at nominal cost. The cost of
solicitation by management will be bome by the Corporation.

Egpetniront ond Rovesotion of Pronkss

mmsmmmmmm:ﬂmn of
sherehoider desiring 10 appoint some other person to sttend end act for him ot the may do 8o
mmmmngmhpafsm'smmmmﬂuﬂmpmmdinﬂmhmdpmwhym
proper n!pmr,rw.mm‘ﬂ'mrcau.Mmﬂmhmmwdmmhﬂmthm
:Inliv&ingitmmchmmnnﬂhemﬁng, A person appointed as a proxyhoider need not be a sharshoider of
the Carporation.

Ashnmmﬂrmnhaswnapmwmrmnhyinatruminwﬁﬁngummwh
sharehoider or by his attomey authonzed in wriling or, il the shareholder is a corporaiion, under its sal
-::rl:n_.rmmmmaMWMamm.ammm:mMMﬁswmmmm
at any time up lunndimludhgmlmthusmurpmmﬁmmmﬂrhmm.wwmm
lrmm‘.mmhmmismbamud.nrwithmcmmunmmnmmmmyufmmnguiny
adjournment thareol, or in any other manner permitied by law.

Enercies of Discretion by Pronies

Shares represented by propery executed promies in favour of the persons dasignated in the
pﬂmadpuﬂ'rmmMWMﬂmrMHhmﬂmmmwminmﬁmm
-nshumiwmnramdmurainnnd.hﬂnﬂl-mdhﬂm:l-.ﬂhv_dhmﬂhm-t
oult hargin,

Mmpmmﬂmmauﬂ‘mWhma namead therein with
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come before the meeting. Al the time of printing this Information Circular, the management of the Corporation
knmnimsmhamnﬂmnla.uﬁﬂbnsmnﬂmmmmmbdmmnmmq. it matiers which ane not
mﬂnlmmmmmrdpmmmmmm.mmmmﬂlbuvoudmumhmmu
in accordance with the best judgment of the person voting it.

VOTING SHARES AND PRINCIPAL SHAREHOLDERS

Voting Shares

As at May 1, 1995, the Corporation had 33,500,000 Class A Subordinate-Voiing Shares and
€.00C,000 Senes A Prelerence Shares issued and outsianding, Each Class A Subomdinate-Vioting Share cames
one vote per share, Em&mnthmmEmMﬂmmmimmcuuﬂmmmum
tme prior to March 31, 1986. 1 and when issued, each Class Hmrﬁph-\fnﬁngShnmuﬂlnlwfmm.

Any hoider of Class A Subordinate-Voting Shares registared on the books of the Corporation at
the close of business on May 1, 1m5uﬁlibemﬁﬂndhmmmmwmnuminmnrhy
proxy, unlmmﬂuamhmﬁmﬂaﬂmmﬁ&mﬂﬂammnﬁuﬂnmm“m
ahareannumqmms,ndlﬂmhnﬂMummhthg.ﬁmSmmdeCmfmth#
TrustCm:pan;rtomnluduhisnm'rntl‘mﬁslnlﬂumhddarsnnﬁﬂudmwmntﬂmnmﬁm.inﬂiwmm
new owner shall be entiled to vote such shares at the meeting.




10 be enterad into amv 4 ww Corporaton, The R-M Trust Compeny and dnﬂh:!ﬁﬁ-'ﬂx
Shares prior o the issue of such shares. The Coanail Agresment will prowds Bl f a beneficial owner of Class
vammmﬂnﬂMhlmwMMmdhhihn_ﬂ
Class B Multipie-Voling Shares and who has not made an identical offer for aii or substantially sl of the Class:
mvmmmmm&WMunnMw“imm-
permified ranaferes undar the Costtml Agresment, then all of

shall, after notica is sent mr_numwmummﬂ-

mmanmw-mummmmuhmr
provide certain procedunes 10 be foliowsd in omer 10 eflect the comernon and provide That, upon any such %
the Corporation: or the transfer shall communicate i wrting 10 the holderns of Cisss A Suboninale-Voling
Shares the full details as o the and the mode of enerciss of the comsrson nght.

Principsl Sharehokiers
To the knowledge of the direciors and semor officers of the Comporation. no peveon

)

corporation benaficially owns or enertisss control or direcion cwar securties carying more then 107% of e voting
nghts attached 1o the outstanding secunbes of the Comporation encept as mdicaied below:

sty of Gloen

A Saves Owval =
T ——— or Conpating Vatn A
ADS Hoidings (V1) Limited' "’ 6,075,000 shs 18 17%
Natural Forest Limited™ 6,075,000 shs 18.17%
Forest investment Parmers, Lid ™’ 3,269,000 shs 267%

(1} In soditon 10 e sbowe. ADS Holtngs (BVT) Lemded pens 2250000 Sonss A Prolsmncy Seaves Thes compary & sy by Soay
hmi-pE trusts under St fmily Members and sssocsies of Mr. Tek Yusn Chen and bl Wiei Lng Chan oo boaficaies. S
*Ehction of Dinscton”.

Z) in adotion o the sbhove. Natual Forest Limited cwns 2,250,000 Senss A Profomncs Shams.  This compioy 5 covsssaing 3y
M. Kai KE Foon. See "Election of Dmsctons”

(3 Inaddhon i e sbove, Fomst Eestment Partnen, Lid. owns T 200000 Senes A Prforoncs Shoae.
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ELECTION OF DIRECTONE

The parsons named in the enclosed form of proxy intend 1o vole for the election as directors of
the five nominees whase names are sat forth baiow. The management doss nol comemplate that any of the
mﬂhmmummnmr.m,ﬂmnnﬂmrhwmpﬁwwmm.m
in lavour of the persons named in the prnfed portion of the enclosed form of proxy will be voled for other
nominees. in their discretion uniess sharea are 1o be withhedd from voting in the election of the directors. Each
ﬁmwﬂhﬂduﬂiﬂnuﬁlHmmﬂmmlmnhngurmﬁhﬂm‘mdulrwmm.
unless his cifice is earber vacated.

The foliowing lable sats out the name of sach parson proposed to be nominated for slection as a
m.ﬂmrmmmmmmmmmwm,ﬂw.mmw
occupation or employment, the peniod or pariods of senace as a director of the Corporation and the approximats
number ol Class A Subordinate-Voting Shares beneficially owned by him, or over which control or direction is
engrcissd by him:

HNeomw and Principsl Diresior Number of Class A Dhares
Ocoupption _Sincy Owngd Bonolivially gr Contraiiey 5

TaK YUEN CHAN' ! 1904 6,075,000
Chaman |
and Chst Executre i
Officer of the Comorabon

EAL KT POON 1584 mrs,nmm
Preadent of the
Componahon

1
JOHN THOMPSON' | 1994 523,102
2 panopl of Gomitek
Thompson & Lithe. a rmaerchant
banking group

EDMUMND MAK 1564 il

JAMES FRANCIS ODONNELL' " 1984 80,000

{1 Mambi's of audt commities
{2} These shates ane benefhcaly owned by ADS Holdings (V1) Limied, See "Prncipdl Shansholders”.
{3} These shanes are Denehoaly oamed by Natural Fomt Limsea See "Prncpal Shanshokiarn®,

APPOINTMENT OF ALUDITORS
The auditors of the Corporation are Mesams. Emst & Young, Chartersd Accountants, Tomomo.

mmnmndinMMMdMMhmhrhudedm.
Emst & Young as auditors of the to hoid office until the next annual meeting of sharehoiders at a

rermuneration 1o be determined by the directors of the Corporation.
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ENECUTIVE COMPENSATION

Summary Compenaation Table

The following table sets forth information conceming the compensation esamad during the
linancial year endad Docermber 31, 1994 by the Corporation's Chiaf Executive Officer b

MWTﬂ
Nams ond Princigal | Year frers] Gomasnnaiies Leng Torm Compananiien
il | P
Sotary Doy Oy Annusl
(%) in “m“'l
gt Regirichinl Torm A Olher
Ungix Ogtigng Cxzmacr o
Crpripd Bosirietsd Shara Popmste [ -]
m Unkin ()
)
Tak Yoon Chan, 1o ) il il ral nel rul ]
-Ch.lmnmdchtl
[-Emwﬂﬂur
Pursuant to a corporate services agreement (the "Comporate Senvices Agreement”) dated March
mtwumﬁnammnmumrwimmmw Limited ("Sino-Wood"), &

wholly-ownad subsidiary of the Corporation, Auspwmmwmdﬁmmnmmnm
corponte services for a monthly fixed fee of HK$250,000 (approximately LUSS32,000) from April 1 1o December
3, 1984, at which time the Corporate Services Agreement temmnated. qummwmm
3, 1994, mﬂhm%ﬂmmmmmmmnwn
&meduﬂwruwmmhnththMhhmdﬂm
Services Agreement. During the financial ysar ended Decembaer 31, 1994, a total of H($2 250,000 (approuimately
ummm;mmmmMrmcmmw Mr. Tak Yusn Chan, a director snd
officer of tha Comporation, and Ms. Wai Ling Chan, a director and officer of Sino-Wood, are direciors of ADS.

Compensstion of Direclors

During the financial year ended December 31, 1984, no cash compensation was
directors of the Corporabon.  On March 21, 1994, the Corporation gramed each of Edmund Mak
Francis O'Donnel, imcmnfuwt‘.olpomﬁon an option to purchase 100,000 Class A Subordingie-Voling

Dunng 1984, a total of US5279,000 was paid 1o fwo companies associaten with John Thompson,
a director and officer of tha Corporation, with respect to fees seamed in connection with the private placsment of
sharas of tha Corporation.

Also, dunng 1994, a company associated with John Thompeon provided investor relations and
mwhmummmmulmﬂMMMﬂm

|nmmmmmwmummm
Summary Compensation Table®, Sino-Wood purchased capital aspets from ADS at a il acquisition oot
Wmusmsmmmdmmmwmnnmmmm
BNPENsEs in connection with tha acquisition of six indirectly owned subaidianes iocated in the People's Repubilic
of China. Mr. Tak Yuen Chan, a director of the Corporation, and bMs. Wai Ling Chan, a director and officer of Sino-
Wood, are directors of ADS.
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SPECIAL BUSINESS

Share Consolidation

The shareholders of the Corporation will be asked ta consider and, it thought i, to pass, with or
without vanation, a special resclution, in the form attached as Schedule A to this Information Circular, amending
the Articies of the Corporation o

{a) consolidate each five ssued and outstanding Class A Subordinate-Voting Shares into one new
Class A Subordinale-Voting Share and each five issubd and outstanding Series A Preference
Shares into one new Series A Preference Share; and

{b) reduce the number ol authonized Class B Muliple-Voling Shares in the capital of the Corporation
from 6,000,000 shares to 1,200,000 shares bv cancelling 4,800,000 unissued Class B Multiple-
Voung Shares.

In order 1o be eltective, the special resciubon must be approved by the alfirmative vote of not leas than two-thirds
of th votes cast by the shareholders al the meoting.

Lipon giving efect to the special resolution, the authonized capital of the Corporation will consist
of {i) an unlimited number of Class A Subordinate-Voting Shares, (i) 1,200,000 Class B Multiple-Voting Shares,
and {if) an unkmited number of Prelerence Shares issuable in senes, of which the first series will consiat of
1,200.000 Senes A Preferance Sharas.

The Board of Dirclors of the Corporation has determined that it would be in the best interest of
the Corporation and its sharehowoers 1o restructure its authonzed and issued share capital as provided in the
Special Resohution. The issued capial of the Corporation prasently consists of 33,500,000 Class A Subordinate-
Vobng Shares and 6,000,000 Series A Preference Shares. If the Special Resolution is pasasd, the number of
issued shares would be reduced to 6,700,000 Class A Subordinate-Voting Shares and 1,200,000 Seres A
Preferoence Shares. Also, the number of Class A Subordinate-Votng Shares issuable upon esercise of
outstanding stock ophions and share purchase wamanis will be reduced to give effect to the consolidation of
shares.

The Corporation wishes to raise addibonal equity funding. See "Issue of Class A Subordinate-
Voung Shares” below. The Board of Directors believes that the large number of issued and outstanding Class A
Subondinate-Voting Shares of the Corporation may hinder the Corporation in raising addibonal equity capital and
that the consoldaton of shares provided for in the Special Resolution should facilitate Tuture equity financings by
the Corporation.

Upon filing Articles of Amendmen| and the endarsement by the Director under the Business
Comporations Act (Ontanio) (the “OBCA") of a certificate of amendment in connection therewith, each five existing
Class A Subordinate-Voting Shares and each five nxiahn%gaﬂus A Preference Shares will automaticalty be
consoiciated into one new Class A Subordinate-Voting re and one now Series A Preference Shame,
respectively. Each registered holder of Class A Subordinate-Voting Shares or Sencs A Preference Shares will
recewe notice thereol from the Corporaton, together with a lefter of fransmittal which ma be compieted and
retumed with the certificates representing such holdar's axsting Glass A Subordinate-Voting Shares and/or Senes
A Preference Shares to The R-M Trust Company, which will act as depositary for such purpose (the “Depositary”).
Upon recespt o such share certilicates, the Depositary will mail 1o the sharsholders ceftificates regresanting the
new shares 1o which such shareholders are entiled as evidenced by the oid share certificates tendered.

No share certificates or scrpt cerificates representing fractional shares will be issued.
Sharehoiders enttied to a fraction of a share will be entitied 10 recenve a whole share of the class affected.
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Section 6{g) of the Amcles of the Corporation incorporates the terms of an agresment {the
“Coattail Agreament”) 1o be entered ino among the Comporation, The R-M Trust Company and holders of the
Class B Muttiple-Voting Shares prior 1o the issue of such shares. See "Take-Over Bid Protecton”.

Subsection 6(g)9 presently provides, and as & resuf the Coattail Agreement will provids, that in
the evenl a holder of Class B Multiple-Voting Shares (or in the case in whsch such shareholder is a corporation,
the beneficial owner of such corporabon) should cease, for reason whatsoever, 1o be a divector or officar of
the Corporation for a pariad of 12 consecutive months, then all B Multiple-Voting Sharss beneficially owned,
directly or indirectly, by the Class B Muliple-Voting Saarehoider shall be autor atically convened into Class A
Subordinate-Voting Shares of the Corporation ive upon the end of the 12-month period without the
mmMﬂawmmmmmmm.mqumm

Tha shareholders of the Corporation will be asket 10 consider and, if thought fit, Io pass, with or
wilhout vanation, a special resolution in the form antachad as Schedule B to this Information Circudar, amending
the Articles of the Corporation to provide that, for the purposes of subssction 8(g)9 refermed 10 above, a corporation
will be deemed 1o be beneficially owned by a director or officar of the Comoration # voting secunties of such
corporation carying more than 0% of the voles for the elaction of directors of such corporation are held directly or
indirectly by or for the benefit of one or more of (i) a director or officer of the Corporation or (i) the spouse or
children of a director or officer of the Comoration.

The purpnse of subsection 6(g)8 of the Articles was 10 ensure that Class B Multipls-Voting
Shares, when issued, are baneficially owned by dinectors or officers of the Comporation. The Board of Directors

mmmmmdmmnﬁm;ymwm_ﬂtiiamhrmdﬁnwducmwmh

ADS Hoidings (BVI) Limited is a c-rporation that owns 2,250,000 Series A Preference Shares,
each of which is convertible into one Class B Multiple-Voting Share. As indicated under “Principal Holders®,
shares of ADS Holdings (BVI) Limited are owned by three family trusts under which famiy membars and
associates of Mr. Tak Yuen Chan, a director and officer of the Corporation, and Ms. Wai Ling Chen. a director and
: subsidiary of the Conporation, Sino-Wood, are beneficianies. Unisss the amendment

I
s

The Board of Directors unanimously recommends thal sharshoiders approve the spacial
resolution, in the form aached to this informabon Circular as Schedule B, amending the provisions altechng 1o
the Class B Multiple-Voting Shares of the Corporation,

lesus of Clasa A Sulrdingls-YVoling Sharea
The sharehoiders of the Corporation wili be asiked 1o consider and, f thought fit, 1o pess, with or
without variation, a resolution, in the form attached as Schedule C 1o ths information sulhonzng

p .
Subordinate-Voting Shares may be issued n one or mone private placements to such imvesions as
Directors may from time to time determine during the penod from the date of the mesting 1o the nmt annual
meeting of shareholders. in onder 1o be effective, the resolution must be approved by the aflrmative voie of af
teast a majonty of the votes cast on it at the meeting.
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The issue pnce of any additional Class A Subordinate-Voting Shares issued under any prvate
placement will be determined in accordance with tho rules of The Alberta Stock Excnange and any private
placement will be subect o the approval of that As a congibon of therr approval, The Alberta Stock
Ewchange may require the approval of the shareholders of the share issuance where, during the six month period,
the aggregate number ol shares issued exceeds 25% of the number of outstanding shares as at the time of
linancing ~ There are presently 33,500,000 Class A Subordinate-Votng Shares and 6000000 Seres A
Preference Shares issued and outstanding. If all of the additional 35,000,000 Class A Subordinate-Voting Shares
authonzed by the resolution were to be ssued, the number of Class A Subordinate-Voting Shares would be
mcreased by approwmately 51.09%. This percontage does nol take into account any possible issuance of
Class A Subo:dinate-Voting Shares from the exercise of outstanding options issued under the Stock Ogption Plan
of the Comporation of the exarcise ol outstanding share purchase warrants.

It is impaortant to the Corporation that all necessary approvals, including shareholders’ approval, if
necessary, be obtained. The Board of Directors believes that it would be in the best interest of the Ci
that the shareholders grant a general authority 1o the Board of Directors 1o ssue up 1o a maximum of 35,000,000
Class A Subordinate-Voting Shares by way of private placement for the patiod commencing the date of this
meelng and expinng the date ol the annual meeting of shareholders to be hald in 1995

Through Sino-Wood, the Corporation owns interests varyng between 53% and 55% in six
Chinese foreign equity joint ventures (the “Joint Ventures®) in Guangdong and Jiangsi Provinces in the Peopie's
Republic of China. Pursuam to the joint venture agreements (the “Jont Venture Agreaments®} relaling to the Joint
Ventures, Sino-Wood agreed to contnbute to the Joint Ventures a total of USS22,240,000, of which LUS$3.895.000
was made in March, 1984 and the balance of US$18,345,000 must be made before the end of January, 1998,
The Board of Directors believes thal the Corporation should raise additiona! equity funding ol approximatety
US%$10,000,000 {approximately Cdn$13,700,000) in order to contribute 1o the financing of the abligations of Sino-
Wood under the Joint Venture Agreements and fo prowide additional working capital for the Corporation's
expanson of its forestry plamation business in south China in the cument yoar.

The Corporation is presently discussing with certain paries possible prvate placements of
addibonal Class A Subordinate-Voting Shares. No agreement has been reached with respect 1o any prvate
piacements of shares and no assurances can be given that the Corporation will enter inte agreements for the
private placements ol shares

Stock Option Plan

The shareholders of the Corporation will be asked 1o consider and, if thought fil, to pass with or

without vanation, a resolution. in the form attached as Schedule D to this information Circular, approving the stock

i nptnmplnntﬂw"EtnehDphm%n‘}appmwdbyﬂmﬂmmufmmctnmnithnﬂumwatlnnmﬂhmhzi.1994
P and the issue of the stock options granted thereunder as described below.

msmmmnmmmMmMHWmmﬂucmAMmﬁming
Shares of the Comparation, As al the date hereol, the Corporation had granted options outstanding to purchase an
aggregate of 950,000 Ciass A Subordhnate-Voting Shares, being opbons to purchase 200,000 shares at CdnS0.55
per share granted o two directors of thwe Corporation on March 21, 1984 and ophons to purchase 750,000 shares
at CdnS0 60 per share granted 0 three officers of Sino-Wood, a wholly-owned
subsechary of the Corporation, on Movember 4, 1994, The Alberta Stock Exchange requires that shareholders'
appmmbammwMEuwaﬁmmmmmmsmOpﬁmﬁmmmmw
thereuncer.

Under the Stock Oplion Plan, employees and insiders of the Corporation or iis subsidiaries or
awnﬂwrmmmmmpanymgadhpmﬁumngmwmmummmm '
or for any entity controiled by the Corporation may be granted options to acquire Class A Subordinate-Voting
Shamso!mcmmmnatapm\mchEnqmrmuuhmngﬂummdcmulﬁmmvuﬁm
Shammmdaynnmmmmmufgmﬂlmmmmmﬂmmmummmmmhsmaﬁnm?nﬁng
ShamsmumdatedmngmmMawluammpnmfﬂrmmmﬂmmmmmm
grant Under the Stock Option Plan, options granted 1o employees of the Corporabon will be cancelied upon the
tamnirnno!ﬂmmmpam‘smﬂwlhmmwummmﬂgwﬂmmmnWL In ther event of the
ueaﬂadamtdpanLanmlmldwnﬂ:panbpantwﬂlhamulhdwmmmMmﬂpanrsmm.
in the event that a paricipant's employment is terminated by the Corporation by meason of the parbcipant's
msahﬂﬂy.mﬁmmrnruartyrmmnmtmtummsmwhymmmmpumwiﬂbemmmm
lermination of the participant's empioyment
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Undar the tarms of the Siock Option Plan, the maximium number of Class A Subordinate-Voting
Shares which may be issued undor options granted pursuant to the Stock Option Plan is 3.200,000 {640,000
shares after giving elfec! 1o the proposed consolidation of shares descrbed under “Special Business - Shang
Consoltiation”), provided that:

{al the number of shares reserved lor issuance pursuant (o the ophons issued and outstanding
under the Stock Oplion Plan, logether with options 1ssued and outstanding under any othar
employes mmiedﬂmmmmmmmmwmmanmmmeM
insiders of the Corporation, shall nol exceed 10% of the issued and outstandi A
Subordinale-Yoling Shareg;

‘%

(o) the number of shares which may be issued, within any one-year penod, pursusant 1o the options
imsued and oulstanding under the Stock Option Plan, togethar with those shames which may be
ssued and outstanding under any other employee-related plan of the Corporation or opbons for
services granted by the Comoration 1o insiders of the Corporation, shall not encead 10% of the
rasued and outstanding Class A Subordinate-Vioting Shares,

{c) the number of shares which may bo issued, mnmanfmyaar penod, pursuant
izsued and oulstanding under the Siock Optor Plan, together with those shares which be
issued under any ather employee-related plan of the Corporation or options for senvices gramed
by the Corporation to any one insider, shall not exceed 5% of the ssued and outstanding
Class A Subordinate-Voting Shares; and

:

(d) the number of shams reserved for issuance pursuani to options issued and cutstanding undar
the Stock Option Plan granted by the Corporation 1o any one person shall not excesd 5% of
issued and oulstanding Class A Subordinate-Voting Shares.

tha

The Stock Option Plan also aliows the Corporation to make loans or provide guaraniees for

loans by financial institutions o assist participants 10 purchase shares upon the ummudhmﬂu

or 1o assist the participants 1o pay any income fax exigible upon the exercise of the options.  Any such

granted by the Corporation or any subsidiary shall be full recourse 10 the participants and secured by the shares

purchased with the proceeds ol the loan, and shall be at such rates of interest, f any, and on such other ferms as
may be determined by the Comporation

53

Righta of Dissenting Sharehoiders

Any holder of Class A Subordinate-Vting Shares of the Corporation is entitied to be pad the tair value of
such sharos in accordance with section 185 of the OBCA if the sharehoider dinsants 10 the spacial resolubon (the
"Rasolution”) approwing the amendment of Amcles of the Corporation described under “Amandment 10 Provisions
Amaching 1o Class B Multiple-Voting Shares™. A holder of Class A Subordinate-Voting Shares is not entitled o
object with mespact to his sharas if he voles any of such shanes in tavour of the Resolution

The Iolowing s a bref summary ol sechon 185 of the OBCA, the full text of whech is altached as
Schedule E to this Information Circular. A dissenting shareholder is requined 10 send a wriften obmction o the
Hesciltion to the Comporabon at or pror to this mesting. A vole agains! the Resolution or an abstenbon does not
constitule a writlen obgection. Withan 10 days after the Resoluton is adopted by the shareholders, the Corporation
must so notily the dissenting shareholger who is then required, within 20 days atter receipt of such notice {or i he
does no! meceive such notice wilhin 20 days afler he leams of the adophon of the Rasoluton). 1o send o the
Corporation a wnhten nolice contaimng his name and address, the number of Class A Subordinate-Voting Shares
in respect ol which he dissents and a demand for payment of the fair value of such shares and, witton 30 days
attar sending such written nohce, to send to the Corporahon the appropriaie share certificate or certficates. If the
amendment lo the Articles of the Comporaton comempiated in the Resolution becomes effective, the Comporaton
is required to determine the fair value of the shares and o make a wrtten offer to pay such amoun o the
dissanting shareholder. if such offer is not made or not accepted, within: 30 days sthar pamy apply o he
court 1o fix the fair vaiue of the Class A Subordinate- Vetng Shares. Tham is no obligation on the O 10
apply to the court. If an application s made by ether party, the dissenting sharehoider will be entitied o be pasd
the amount fixed by the coun which may be greater or iess than the value of the Class A Subominate-Voting
Shares prior to implementation ol the Resolution.




John

Toromo, Ontarno

May 15, 1995




RESOLVED. as a special resolution, that the articies of the Corporation are hereby amentded:

o consolidate the issued and outstanding Ciaas A Subordinate-Voting Shares and Senes A
Preference Shares in the capital of the Corporation by changing:

each five issued and cutstanding Class A Subordinate-Voting Shares into one Clase A
Subordinate-Voting Shane; and

each five issusd and outstanding Senes A Prederence Shares imo one Seres A
Preterence Share,

provided that the holders ol Class A Subordinate-Voting Shares and Sanes A Preference Shams
on the date thai amicles of amendmant are filed in giving effect 1o such consolidation shall not be
entitied t0 recetve any fractional Class A Subordinate-Voting Share or Series A Prelerence
Share, as the case may be, but in lisu of any fractional share shall ba entiled o eceive ona
whow shame of the ciasa or sarias atfected;

o educe the number of authorized Class B Mulipla-Voting Shares from 5,000,000 sharnss 10
1,200,000 shares by canceling 4,800,000 unssusd Class B Multiple-Voting Shares so that,
ﬁmﬂmnmmm.mmmﬁmwmwt

an unfimited number of Claas A Subordinate-Voting Shares;
1,200,000 Class B Multiple-Voting Shares; and

an unlimited number ol Praference Shams ssusble in seres, of which the first seras
consisis of 1,200,000 Senes A Preference Shares; and

the dwectors and oficers of the Corporation and each of tham are hereby authorized and
dirscted to take such steps and emscute such gocuments as Thay, in their discration, consider
necessary or dasitable o grve effect to the foregoing,

2

SPECIAL REBDLUTION AMENDING PROVISIONS ATTACHING TO
CLABS B MULTIPLE-VOTING SHARES

RESOLVED, as a special resolution, that articie B of the articles of the Comoration is hareby

Io atd the follwing at the end of subsaction 6{g)9 therect:

“For the purposss of this subssction 5(g)9, a comporaton wil be deemed W be
benehcially owned by a director or officer of the Cofporabon if voting securibes of such
firsl manhonad coMOMBon Ca more than 50% of the voles for the election of
directons ane held diracty of i by or for the benefit of one or mone of (i) a dinscior
muﬂmﬁhﬂumnﬁwu{ii]hmordﬂdnnd:ﬁumrwﬂhrdh

the directors and othcers of the Corporabon and sach of them are authorized and
direcied 10 take such steps and enscute such documents as they, in their conaider
necessary or desirable o give effect fo the foregoing.




RESOLUTION ARSPECTING (D0UE ©OF
ADTITIONAL CLASS A SUBDADINATE-VOTING OMNANED

REBOLVED, as a resoiubon of the Comporasion, that:

1. the Board of Directors of the Corporation i hereby authortsed 10 meus 3 masimum of
Class A Subordinste-Voting Shaves (7,000,000 now shares alter sfiec! 0 9o propoesd
conackdetion of Class A Subordinate-Yotng Sheres on Tw basis of one now shave for each fae
sharss exising at the time of the consoligeton} in the capial of e Compontion on & privels
placemant during the periad from the date of this mesting 1D T neatl arvusl mostng of
muum:mmnmmnu_nﬁnd
mmmm.nmm-umummmmum
determine; and

2 the directors and officers of the Corporation and each of Pem o hemby sulhorizsd and
dweciad f0 tshe such steps and smscute such documents as thay, in Thewr diecyetion, congiter
necessary or ;. sirable 1o ghe effect 1o the foregaing.

RESOLUTION AUTHORENG $TOCH OFTIDN FLAN

mvm-:muumuummm“nu
Board of Direciors of the Corporation on March 21, 1984 and the graming of stock options v date pursuant
thereto, all as described under the headng "Stock Option Plan® in the information Cituter 1o wihech T Schomds
is aftechad, is hereby approved.

CETTENT FROAREIDNS
SECTION 185 OF THE SUBNESS CORPORATIONS ACT (ONTARSD)

1B5. (1) Rights of dissenting sharehaldern.  Subject 10 subsecton (3} and 10 sersons 105 ond 208,
if a corporation resolves to,
(a) amend #s articies unger section 188 1o agd, roMowe Or Changs NEMCSone on T aus. Foraler
o oamarshp of ahares of a ciass or sevies of the shares of T Coposasor

{b} amand fs artcies undar secton 108 1D add, reMowe o ChENGS &Ny FESTION WPON P Dysruus
or businsases that the compomaton May Cany on or upon the pomen Tut the copoaEion may
eRerCias;

(e} amaigamate wih anoiher copormion undsr asctons 175 and 176
{d) be continued under the lews of anoier ursdicson ungder section 18T or
(@) soil. lsmg or enchangs ail of sublterdally af dn propeHly undsr nubsecinn TR




a holder of shares of any class or senes entitied 0 vote on the resolution may disasnt.

{2) lWem. © a corporation resohvas to amond its aMces i A MaEnneT eATEd 10 N subeechion
170(1), a hoider of shares of any class or series entitied to vote on the amendment undar section 188 or 170 may
dissent, anpact in respact of an amendment retered o n,

{a) clause 170{a). (b} or {a) whare the ariicles provide thal the holders of shares of such class or
;o

senes are not entitied to dissent
(b} subaschon 170(5) or (6).

{3) Excaplien. A sharshoider of a corporation incorporated balore tha 29t day of July, 1983 is not
entitled to disaént under this sechon in respect of an amendment of the anicles of the comporation o the sment that
the amendmean,

{a) amends the sxpress lerms of any provision of ihe anticles of the corporation to conform to the
terms of the provision as deemad to be amendad by section 277; or

{b} delates from the aricles ol the corporation all of the objects of he coporation sat out in it
articles, prowvioad that the daletion is mads by the 200 day of July, 1088,

{4} m*hhﬂ““-hmbwmﬂiﬂﬂhmm
have, but fact 1o subsechon (30), a shareholder who compliea with this ssction is entitied, when the acton
approved by the resolution from wiich the shareholder dissents become effective, to ba paid Dy the corporation
the fair value of the shares held by the sharehalder in respect of which the sharsholder ciassents, determinad as of
the close of business on the dake batore the resolution was adopted.

{8} Ohjscticn. A dissenting shareholder shail send 10 the comporation, sl or befors any mestng of
shareholders at which a resclubon refermed 10 in subaschon (1) or (2) is o ba voled on, a written objection 1o the
resoiubon, unless the corporaton dd not give nobice to the sharsholder of the purposa of the meeting or of the
shareholder's nght to dissent

M Mem. The executior or exercise of a prowy doas not constitute a wntien objection jor purposes
al subasction (5).

{8} Motice of sdaption of resslutien. The corporaion shall, within ten days afier the sharshoiders
adopt the reaciution, send 10 each sharehoider who has filed the objscton refermed to in subsection (8) notice that
the resolution has been adopied, but such notice is not required 10 be sent to any sharsholder who voisd for the
resolubon oF wWine hi - wiindramn he oDjechon.

% ldesn. A notice sent under subsechon (8) shall et out the nghts of he disseniing shareholder
and the procedunss Yo ba lollowsd o ssevcias those nghls.

(10) Domand for gyt of foir value. A dissenting shareholder uniitied 10 recsive notion Under
subsechon (B) shali, wathin twenty days alter recening such notice, or, if the sharsholder doss not recewe such
notice, within twenty days alter leaming that the resolution has been adopied, send 1o the corporation a writien
nOtcE CONtainng

(a) the shareholder's name and addnss;

(1] tha numiber and ciass of shares in respact of whch the sharehoider dissents: and

{c) a demand for payment of the fair value of such shares.

o e eanl in.  Nol leter than the thirbeth day aker the of & NONCE unNcier

{(11)  Corilicates
subsection (10), a dissenting sharehoider shall send the carificates representing the shams i eapect of which
the sharehoider disasnts to the corporation o its tranaker agent.



(12) ke, A dasenting sharshoider who fails 10 comply with subsections (8), (10) and (11) has no
fight i make a claim undaer this section.

{13} Enduroomont ov cortificale. A corporation or its trangfer agent shall endome on any share
certificats recoved under subsection (11} a noice that the holder is a duasnting sharehoider under this section
and shall retum forthwith the share certificates 1o the dissenting sharshoider.

(14)  Pighis of sharshalier. On sending a notice under subsection (10). & ;
mmhhmmm w-wmmwmuumHM#aqu
as determined under this section encept where,

{a) uﬂmmmmumm-nmm
subaacton {15);

b} he comporabon [ails 1o make an offer in accordance with subsection (15) and the dasening
sharsholter withdraws nobice: of

ic) hmm.mﬁmﬂ;‘.ﬁhm%im.m.‘
amsigamation agresment under subdection 178(5) or an appiicaton CONSMUSNTS UNder
subagction 181(5), or abandon a saie, lease o sachange under subssciion 184(8).

Mﬁﬂlmhmmmmm-dhﬂhmﬂﬂﬁhﬂh
notice refemed to in subsection (10), and the dissenting shamholder is entited, upon preseniatios: and surrendsr 1o
the corporation or #s transfer agent of any ceriificate repressnting the sheres that has been endoresd in
accondance with subsaction (13), 10 be issusd a new cenificate representing the same number of shares as the
certificate 80 prasentad, without paymant of any fee.

s Ofer to pay. A corporation shall, not later than seven days afier the later of the day on which
tha action approved by the resolution is effectve or the day the corporation received the nolice referred 1o in
subasction {10), aend o sach dissenting aharsholder who has sent such nosce,

{a) n_mmmmmmmmmnmmmuh

(b) itmmmm.ammnsmmnmwm
for their shares.
(16)  lem. Every ofter made under subsection (15) for shares of the same class or senss shall be on
the sams terms.

{17)  ldem. Subject to subsection (30), a comoraon shall pay for the sheres of a dissereng
wmmwmmmmmmmmus;mmmmwm#
lapses il the comporation doss not recawe an AcCRptance thersof within iy deys aher the offer has heen made.

{3} dieen. H a corporation fails 10 apply 10 the court under subsection (18), & diessnting sharsholder
mrmhmmhhmmﬂm a turther penad of twenly days or within such farther penod an
court may aliow.

(20) Mdem. A dissentng sharshoider is Not requined o give secunly for costs in an applicasion mads
uiler subsecton [18) or (18).

(21) Caste. it a corporation fais 10 comply with subsection (15), then the costs of & sharsholier
apphication under subsscton (19} ame to be home by he COPOraton Unises The COUM GINGIMES ORiDm.




(a) has sent lo tha corporation tha notice referred o in subsection (10); and
{b) has not accepled an olfer made by the comomtion under subsecton (15), if such an offer was

2

hm.mwmﬂhwmunmmm o and ba
heard in parson Of by counsel, and a similar notice shall be given 10 sach dissenting after the
date of auch first menboned notice and before temination of the procesdings commenced by the appication,
sahshes the condibons set out in clauses {a) and (b) within threa days aher the dissenting sharsholder salishes

{23)  Portios jeined. All Gissenting shanshaiders who satisfy the conditions st out in clauses {22){a)
and (b) shail be desmed 0 be joined &s parbes to an application under subssction (18) or (19) on the lster of the
' b i satsly the conditiona, and shall be bound

{24) hmmmumwmmnmwnunmmm

whather any other parson is a dissenting sharehoider who should be joined as & party, and the court shall fin & fair

(25) Appraiesrs. The cour may in its discretion AppOHTt ONe O MOfe appraisers fo aseist the cour io
o & taur value for the shares of the dissenting sharsholgers.

Final order. The final order of the court in the procesdings commanced by an apphcation under
subsacton (18) or (18) shali be rendered against the corporation and in favour of sach o sng shamsholdar
who. whether betore or after the date of the order, compiies with the conditions set out in clauses and ().

{27)  imbevewt. The count may in its decretion aliow a ressonsbis raie of interest on the amoum
payable 10 each dussentng shareholder frorn the date the action approved by the resclution is effective umtil the
date of payment.

(28) Hmumnhnmnm.mmmmmm,umm.m
len days afer the proncuncement of in order under subsection (28), notify sach dissonting shaeholder that f is
unabla lawiully to pay dasemting sharsholders for thair shares.

(28) lem. Where subsection (30) applss, a dissentng , by writien notice sent to the

{a) wihdrawn a notice of chasent, in which case the corporation is desmed 10 consent 0 the
withdrawal and the shareholder's full nghts are reinataied; or

[{]] retain a staius as a claimant against the corporation, 10 be paic 83 $00N a8 the COIPOMtoN s

(30)  idem. A corporabion shall nol make a payment to a dissenting sharsholder under this section if
thene are reasonable grounds for baliewing that,

(a) the corporaton is or, atier the payment, would ba unabie 10 pay its kabikties 8s they becomas dus:;
or

(b} the realizanie value of the corporabon’s assets would thereby be less than the aggrepsis of its
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mhmwm
(the “Corporation”) will be

m&m-ummum
June 21, 1008

the Annual and Specisl Mesiing of e sharsholders of Sino-Forast
hald st MMﬂhhﬂdTﬂdMTms

Corporation
Firet Coanadian Place, Toronio, Ortario, Cansda on Wednaaday, June 21, 1988 st 400 o'cluch in the siemoon
{Toronio bma) for the following purmposts:

{a}

(b}
fc)

(o)

i

{9

ih)

nmhmmmmhmmmhhﬁ
ended December 31, 1984 and the SudHoM' repon Shalson,

10 glett dirpcions;
o appoint suditors for the SnauIng year and 1o suthornise e direciors 1o fin their remunsmiion;

1o consider and, il thought advisable, 10 pass a apecial resoiution (the text of which is st out in

Scheduls A 1o the =
x uhwmmunﬁ.dum

Shares on the basis of one new share for sach fve misting

o conader and, il thought advissble, i phes & special resolution (the s of which i ast cutin
Sﬂﬂhlhhw wmuﬂﬂdrqgi::iduﬂhm
relating io the provisiona attaching o the Class B Multiple-Voling -

ummdmwmﬂ-mm“dm:uuhmi
accompanying Information  Circular)  approving L) addiional Class
Subordinate-Voting Shares,

o congider and, if though advisable, pass a resniution (the et of which is a8t out in Schedule D
muwlmmwmmmumeth
and the ssue of stock options granied thersunder; and

transacting such other businsas as may propady come beford the mesting or any adiourran

The hull tent of the mesiutions ams included as schadules o the infformation Circular which sooompaniss

this nolice.

Shareholdérs who afa unable 0 atend the mesting in parson are requesisd 1o complels, deie and
mmmamwwzmmnﬂmﬂmwpmﬂh?hm,wmumm
hours precading tima meating rust Company, Univiraity Avarms, Sth
Floor, Toronio, Ontano, M5G 2WE.

DATED the 15th day of May, 1905

By Order of the Boarnd

John Thompaon
Secretary




SINO-POREST CORPORATION
SOLICITED BY THE MANAGEMENT OF THE CORPORATION | /

stk s
s

fer the 1088 Annus) ond Special Mesting of Sharcholdern

The undersigned shareholder of Sino-Fores! Corporation hersby appoints Tak: Yuen
laiing hm, John Thampson or instead of aither of them &8 proxy, with
Mmm.mmﬁuﬂ“ummmm-dnhmm: i i
shareholders of the Comaoration 1o be hald on June 21, 1985 and at any adioumment thersol as foliows:

WITHHOLD FROM VOTING
g&mmﬁ. VOTE) for the election of the parsons nominated aa direciors listed in the Information
ircular,

(b)  VOTE 0 o

WITHHOLD FROM VOTING 0O
for, if not specihed, VOTE) for the appointment of Ermat & Yeung, Chartered Accountants, as auditors of
the Corporation;

{c) VOTE FOR 0O o
AGAINST 0
tu.Hmwﬁud,WTEFﬂH]mmcmlmmmm' tha consolidation of the outatanding
Class A Subordinate-Vobng Shares and Series A Preference Shares;
(d} VOTE FOR D or
AGAINST O
[m,nmm.mm:mmmqummmmmqu
Corporation relating to the provisions aitaching to the Class 8 Multiple-Voting Shares of the Comporation;
(e) VOTE FOR 0O e
AGAINST
{or, it not specified, VOTE FOR) the resoiution approving the issua of additional Class A Subondingie-
Voting Shares; and
n VOTE FOR 0 o
AGAINST a

{or. if not specified. VOTE FOR) the resciubon authorizing the Stock Option Plan:

MhmmmmmnWNMbmmminhmdmwm
wmummmmmmimwmmw.

The undarsigned hereby revokes any proxy previously given in reapect of the masting.

Esch sharsholder has the right to appeint 8 pereen (who nesd ret be o sharshaider of the
w*mnm_—mmu“ﬂﬂm!ﬁqﬁﬂﬂﬂ

1o be recerved by 5:00 p.m. (Toronto tme) on the last business day preced: the mesting or any adioumment
trameof or o the Secratary ol the Corporabon or the Chairman al the meating. ki

DATED the day of , 1965,

{Signature of Sharsholder)

{An undated prony i deemed 1o bear the dete i| was mased by the Comorstion A prosry Mus? be sseculed Dy the shamsbosie: or e of hat
aficarery auEhonded N wring )

{.] UDTE D or 7 ,’.‘_ ':_':F"'




