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Peter Halesworth, 18 I8 &4k A PR R4/ &) & B AP A

AEREFTHPEANGELRZEEZBRAMGA R, RNEARNEDN SR L
8RR AR I Hrk” EERA. —E—AEFE, AZTARXIRET
AT E, BHAAARL 74010, XN a RBEGBENRI LB FHYRALBNG
WHZ I, IR TRANGRH KR BN IR AN RS, AR
A, RENINCEZELERD LT UR I NLHABTCEE T X

A 4K SN B I LY B R T I L e AT R AR BB k. 1E
H % B A F#7FE (American Depositary Receipts, ADR) 3% % B A6 (American
Depositary Shares, ADS) #9354, #AHMNHF A B AN £XE LT @ FLRAR
WA 5EBNIARFRR A, ADRHA H LKL BB KW 77 %69
Rio ¥ ENAADR/ADST % Lég b EMARM K, £20145F4 5] T$3.37 10, #F
:&, ZRAIT, BEH ZE, EF XD HTARAR E WM L AR BAT ) RAAN RS

, AEERESRAMNZAGH R, LEBCELHETH L AR, Aafst

R

KRBEAHA B LGS BT,

¥ E & Z B KT A 22
M20155F 4 45, HEZFTAR (BRIEFEREG L) AEB EFTHFELSLF
BT A R R R TR FSNa2 R’ A, XERBE

x  “A Growing Disenchantment With Chinese Buyers?” Institutional Shareholder Services (ISS), 2015
F3H158 . 7T @ISS 5] ko

A ARG RO R Sy, AR SR RA0K . ARIERAT G Lit, £20105--20145 1A
f, bEAEER LW EREEH2ARA .
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LB AR RAT R B, R T T BARBA MY B — BRI RAT
W, A2 RSN AR B RBIKT AR RN AN, BT T R H
Meg kMK E, ERRTHEM T AR K. “HF7 2 XKEA A A LIERAGHE,
FREXBERFFER, AT EFH AR TR AER GHOE,

Z AN S W IR ACEN -3 H20.6%, KENEA T RFIEEARI 5K
W 89 35 89 H M A 284% AI0RN S B ENIKTF10%, ZFARNEFRA L
TN A By A P K o ] 4k a9 A AL TS

FiL AW R, SN RUKTFIPOMN N “Hh” #HFEHE. =+ KA 3
TPOKEAF R S631L 8 7. Ad L@k FRA TRAGRKRYA A, 223285 UL T
£ BIPOYMAMRA I, HXENE TS, HATRA LGN Z LIPOM KK
54%,

NE MG T HE A ZBEERMAERAZ

X BALF A BARIRMN I+ R R A N &) Bk N ML TAULA T 347
FRA, mEAARA LR SRRT I ERZRH T LW Rk H . RAN XL E N
B EIPOZ AT K @ 6973 e A B A45007% o [ LN 3] EA AL BHE, XN
S FHNLARA2801C, FRMIPOXFARLIG A T 54 (LA o EXKF LR —
#, P EK T AIPOZAT 6981.221038 hn 2] T LA 6989.7212, 3 T A4

1 NANAZIE NS ARARGAER, F5 LA R A,

2 324 AUE M8 -39 15 2 & A Business Valuation Resources (BVR)A&4%2000-20104 i@ it 36594 % § 423t
iFo BAEN H28.4%,

3 $631L 89 % m A AR T RMAE LB E 9N Ae. AHAE LT L AL B 2R b9 Hah B4
BB LEHRE. 8RN FORNILAIFIPOWT XA E 45,
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Assets increase

994
$1.08 - 8994
$872m
$750m -
$500m -
$250m -
$122m
Y a SE——— am—— S
32‘:%—? 1’1&{{]\ L]i')‘\,/‘g i Average Average Average
> = : assets pre-IPO assets at buyout change in assets
B A8 XA M
Source: U.S. SEC filings
H 18 M & f Kk
$400m -
T $234m
$200m -
T $46m
Average Average Average
cash pre-IPO cash at buyout change in cash

Source: U.S. SEC filings

o8 E R AR E] A 8] B A R AR AR B AT B B AE . R S a8 R TR
BAETERATHFRETONA. 2 ATALRMTEEET R N8 KL,
¥ EFHRRERA R, AR BRNA RG], 2 ARERIERA RN X =R
T ABIF OB (LE2) , ZENGERTETLZRAFTRLTEKE, LN
SEFSAERNEAAMALT, RRONPAIERETLARANA L. X Lok )
X 8] BRI A S Ko
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$8B - $7.2B
(Dec. 2015)

(95% gain)
$6B - . Value @ U.S. buyout
. New value in China

$3.7B

$4B - (May 2013)
$2.8B

(June 2015)
(645% gain)

$2B -

$1.0B
$689m  (Dec. 2015)*
(Aug. 2015) $376m
(45% gain) (Feb. 2013)

China Mobile Games Focus Media 3SBio Inc.
& Entertainment Group* Holding Limited NASDAQ: SSRX
NASDAQ: CMGE NASDAQ: FMCN

* Deal announced

Source: Bloomberg

AARAZLERERENGZARRAT ACHR—Em T AT AN Z &
RAREH— LR MNAERBR Y ARG RI|FI BT K, 34 X LI FAMHFRK
Ao FORZEXERIFRRABAHAMN—FRHRAZILAALYIERLS T (NYSE)
FathHiiE st (NASDAQ) LR F6m . AX LT LT N5 L ~ASAGE
# “ER mRRERBTHRE R G T REE N RAAAXE LT
BRAFLAZARY, BERAPALHELDIELRLS R Y. X —kE L8R IZHK

HiAko

T 10 A4 M o B R
B AMATACHCH 89 ) F T AR 7 B R TR A TR A A IS
2 A K KART 2 3 69 A A @ LRI 60 3 89 ML & BEA A

B RN I AR, 122 IR R A PO =52 —,
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Fef 5 RAACKI R FGI T, F B E ST RANMEN 4 Hldo T BB G
Bk H (NYSE:CO) ,— R BARAM A f 6947 F fodko 2> 5] HAN 3 Kk 89 224
W AS6AVEMR, ZAKT AR LKA RARAE T 2 S EL69815-820 4 . EREF, X —
WHFI AT AN TR ZEHN K 85 —MEHRIIBS0EK. B2, A
A HALE B AR R A4 2]

T b
s aw~ DIAe

B — A FREREREFRAREAE (NASDAQDATE) ¥ & #)Match.com,
RAEGHISCHEMA P, NEARATERXGEZBTEIATFE. MAKRFEFH
B A5 8119.6% 89 B A 2 H 1L — ANS2 8] ARG Ak hal b, 15.7% 69 A 32 4
T—REENE “EABRESABLEL . ZXZE, “BANBEASOHESLT UARAK
MRS TRANEY, KORAFFORSE ARy, St gls
NEFEY, EREZELF AR, XEENE LA ARLE G ELH N
ZRF. “BABESCKEELT LB GBI AENHAK54%,

— AN A F AT AAARM (NYSERRENN) X RN 8] 89 & 29 WA T M A2
W, RERHET RAMNAERKRKF N LML A 28 £2011FTPO Y B4R R
# B TR “FEMFacebook” o A EAEETZEHTME L0 RTERS TR, 5
FB T M09 3RAT EAR B RN S R e R T LA RS . NEAMBTaE—FER
ARBPPE LA NG AER &R (SoFi) o XRNIAERKRR S @HEL LS
=, SoFi % 3T #91EME 284012, 4 % 57 I IA A 72017 ESoFin &) #4154 ]$6012..
WAREG G FFSoFit4a L e AN Z /% — 3 AAAR B A F EE =R ZH

FHACHE] o AR FAF SoFi 24.8%° 49 A, L3R A FFES10MT, 89 Ay, 3k — A5 2810

4 B A& &AF T J:http://www.prnewswire.com/news-releases/september-9-20115-open-letter-to-the-
board-of-china-cord-blood-corp-from-jayhawk-capital-300140135.html and http:/www.prnewswire.
com/news-releases/fm-capital-partners-delivers-letter-to-the-special-committee-of-the-board-of-
directors-of-china-cord-blood-corporation-52307533 1 .html. Also see article http://www.prnewswire.
com/news-releases/golden-meditech-enters-into-agreements-with-nanjing-xinjiekou-to-sell-china-
cord-blood-corporation-300200915.html and http://www.reuters.com/article/us-china-us-buyouts-
idUSKCNO0T416920151115

5 AR A SoFi 4924.8% i I 4T MSEC-20F 4k, & A F2015454 7168 .
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ikil‘] eI IR AL £
2

1AfF— 4R 2 ST E e £2012
FNEBR G PR R (2
B B3R 4R ) 20145 S L3 K PTG 3
HHIIPOZAT) , W H#-HK$13.50
FIPOMNAEAE Blo 28] £ /5 B = 34T
T FalPO—#f ) P AL R FH Mo id
Fa RPN B BT A, P EZ LN A
(ERHEZHEHAG TR, L
LSRN A AR ORE. BIEF
T & B Ak A £ FiX— Bk
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12, 7% FraRANELGERN. ERALIEY, B— bk AFaFst
SoFi iy £ 5 69 A o dm RIE LA, HATR AT RAKFAAR AL 21k 509 7 5

WA, ThSoFIASM6A A 8] 89 MG, PR h, ARFESML i ILL0,

f AL BT, NS ARIR A A SR B RAEY.

FX A Y H A TR E) (NASDAQ:SVA) *2 — A AR & 09 95 8 4 7 bk
F20165F1 A28 B mEA T AL TR TPRABMS F—FHAEEGRELEY
BE B, XAENE AR E, ERET AR —, MK NE I EE

CEOF LA A AR R ERAE RN IR G E2Y,

PEEIEZRERGEARNSE (NYSENPD) Z2—FKAEMWGHE, LN
SRR H L, £BIEHZT (HengRen Investments) Iz A8 FHE, FRELE
BARGETHERRSAIRME, BEEZRGRMN LK T115%, £—EFER
WEP, MHEFTART, “HRFEMRGREET R FRE L@ HA R
A7 o HRARSGR, AZHIE, HEERYIFRTSEALE T$2.605 MK 695

HA B, BMHALT A 3] R & 521%, EhA 320074 1PO BF$16.204 1% 31%.84%

£ L LH (NYSE: DANG) #9£#|F, ¥BEEHREANEA RS EN. X
RN R—FIT BAAFRRT R ELE B LA E k. 23 £201045 2
$16.004 M 89 hAs £ o 201555 P BT ES 090k, Y LR EFATAND—AAT
B T46%. HTAIR, AR % E A ZFH BT & AFRT 6902 L3k T8%. &

L RERFHIY XA, S HGHITEFRCEOL R TST.8169 AR, H FAR

KRR A Wy e BB A AR B TADR, X E AT AAT 8RR P ARE L

6 7T http://www.cnbc.com/2015/08/06/how-this-chinese-company-is-infuriating-investors.html

7 A8 %% 8 7T U http://www.benzinga.com/analyst-ratings/analyst-color/16/02/6193949/why-sinovacs-
super-bowl-moment-is-lost-on-u-s-shareholde

8 i EZ R WERB AN 28262, Barron” 89 LFT I

http://blogs.barrons.com/asiastocks/2015/03/02/nepstar-activist-investor-makes-urgent-appeal-for-change/
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H20%E M. 122 5 RAFTMAI R Z LK TI0%, A£FEOIMET LK T11.8%,
EREHEEHRPAN, FEARTEN. AF—RGZL, A20145F % HCEOLETH
AR EFMRE BEBM FERME o BRSNS, h—F 55 H
S B8 B AN BN

REBFERNE (NYSEJMED , —RK ¥ BALak gt ns, ErT—
F BN G AIPO#E] T XK FIA )G R LR TIPOM M AR A LI ). XK
A8 22014585 F 16 B vA$22.004 & 69 A4 IPO, fE 28 2448 5 X 5 Pk ) 7$2.8012. 1252
AALAE20 A 25, 7 8] 9 2/ FECEO, B BR A B 89 SAK A VAR B IPO M A4 49 Z 50 2 — 89

$7.004 BEAMNAZ B FAA B2, X R TALS9.3242 69 4 5) 12 Tk & b 30418 he 3)$4.0012.°,

B 3A £ & BT, Hhd i
$400M $393.1m $401.6m
Cash pre-IPO
$3OOM . $275.3m
. Cash at buyout $255 0
$200M $198.4m
$115.4m
$100M
$71.0m e
. s363m SR
$20.5m $17.3m .
Jiayuan.com China China Cord  E-Commerce Jumei Renren, Inc.
International**  Nepstar Blood* China International
Chain Drug Dangdang Holdings
Store

* N.A. — Non-IPO offering. Cash at time of most recent transaction.
** N.A. - Original management bid of $5.37 revised to $7.20, then beaten by competing bid
of $7.56 - still 35.6% below Heng Ren'’s fair value estimate.

Source: Bloomberg and U.S. SEC filings

*ORTA R ZHABERAE20164-3 241

9 J http://www.dangdang-cheat.com/english.html

10 JL http://www.chinadailyasia.com/business/2016-03/01/content_15392404.html

15 18 A AR AH P AR 8]
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FaIPO BT 38 e T 261%.

A 3B /3] A LLIPOM AR 89 3 b 45 K%

FAACH | AN LT | AN LT L
P42 | RIPOMAEAK? | £ B 3182 1549
($m) 1898 21k B ok

IPOZ 7]
W ILA

IPO B

8]

fj‘;ig AREA DATE | NASDAQ | 205 71.0 Yes, -35% No, 55% 2011
; ;’g ; éfﬁ‘i NPD  NYSE 17.3 56.4 Yes, -84% Yes, 14% 2007
j;_g wREE o NYSE 363 3931 N.A. Yes, -11% 2009
L 5R DANG = NYSE 839 2753 Yes, -51% Yes, 20% 2010
zi_j Frizit IMEI | NYSE 1154 | 4016 Yes, -68% Yes, 20% 2014
AAR RENN  NYSE 1984 2589 Yes, -70% Yes, 2.2% 2011

*N.A. = Non-IPO offering. Cash at time of most recent transaction.

** Original management bid of $5.37 revised to $7.20, then beaten by competing bid
of $7.56 — still 35.6% below Heng Ren’ s fair value estimate.

Sources: Bloomberg and U.S. SEC filings

JE R TR 5 RO AR 69 A1 &

TR G R, BAEEREA LEH, MMARRETALE REM, EH A
A 25 B A6 ZAT A (Foreign Private Issuers, FPI) RIAT o 3 F b F 469 ALK &
M ENdRRELDRINBTFARRY R, LatBTERAALEXDLEFTR

B SAEKAE

£EBRAF LA SEGRB)RE, BA P EASAESECH19345 P 2 UTF A& B4
SR AE BAT Ao NG R NG AR REAR ENR Y, TRAXENIRRL
NEAEERXSH LR SHOMEERRSMEGH Y, thiit, REXATRAEELZR X

B P B R AT T K BN S BAT IR A TR AKR —AMRIFA R R H L9 £ N 8]

15 18 A AR AH P AR 8]
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BN 8 7 Ko 422X — 1364 RN AEZ N6 PramR” FEBEL, AL
B U TR A k. M, BAYECT S SRR IR Bk dE R A A) B A 64

BERAUSHACR , A2 R 3 B A AR Y AT o

EFRIEAR YT EEIRE EEBGAIAZTE MM ERH AR TR 23
ANT —A “Eshzab” | A8 R IAE T P dp A KN 8] gk 4k K 1E 38 1T IPO Rk
F, RENEAURBRARGEFTHERUEZXILEREZ, —HERAFR TGO HEE
T ATk SN B A W9 BURIR, R BRI AT AR 2 SR A B AR

BajitZ A £BHBEI  FoKm
MATH, RIAANR R T

NN 2 oS0 CLAETAZEIR G CArif — 2 X Fi (EAR B ) A AL B
b 33,’]%"%‘§i‘:‘3 £ 2 Jq) BIETA IR G CAhrid RFER (GEFRLHPF) ZAEFH A0 1F
09 Rz 4L WL EHIRE GEAZ D) o 5 Fdth, 12RAEH (EEZSH

FF) HRAFGRAANL Sy #7751 R LB 2G ZIRI AR LATH

P E 89 5] 250 FER K B AT FRIGAZH AEEHER

£ E M A A kIR E AR RIAT o B A X2 AE HAR R
ADRRAADSHH XL G, A P e BT & 2 By 89 A2 T, ILAR9ALA L ZAEH A TR
69 LTS8 B RE AEABF AT 0AR) o RAVIRIE R h 69 A B LI, KRB A
T & B By IR A W £ B AR RO HAH S RIE R R HAE.

—ANADSHA H A MK “HIbY b, E— R E NG A sk
T, WHATNZRPTELNG . TEGR, FIF R HFET 0, TS5

BA REAEAT A8 R 498 L EAUETAH T8, RH 6 ARREMEITA

18 8 A AR AT FRFAL A 8) 3
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% )& 5] L ATADR 7 3 69 MAL b5 A R R, £ BB RAE % 3 A9

FTo ADRFTHAEELEEREAET R, 20145 5H T E T83351C. A$33H5 189 5L

HERI, RBEFRATOHE (LB , XEGADRT HERAER LF W XEK

5T o

B4 &5 % 3 B (2014

AL

1

2

10
11

12

14

15

* Source: The World Bank Group

%E
e
B A
£ % B89 ADR. **

PLE P

05 P
4% b7 69 F B ADR. **
st
KA B

¥ B

The value of shares traded is the total number of shares traded, both domestic and

foreign, multiplied by their respective matching prices. Figures are single counted

(only one side of the trade is considered). Value of trade of all stock exchanges in the

respective country.

** Source: BNY Mellon Depositary
Receipt Market Review 2014

(U.S. $ billion)

41,268

11,959

4,845

3,300

1,521

1,349

1,347

1,294

1,243

1,173

1,010

892

738

736

730

15 18 A AR AH P AR 8]
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MBI R Ah, 2014 B 89 ADRsF=ADSs £$3.3 710 % & 3] 7$89204¢, & 3| 7 %
R HADRTAEG927% (JLES5) *o Xt 2T FPEADRA£LZBR ZFHHAL, &

R EAERRLEZR, LEREZEAN FET 9ER T,

§5 &5 E ADRs 3£ & 3

Europe
$1,410B

Asia-Pacific
$1,268B

China
$892B [~

Latin America
$601B

Source: BNY Mellon Depository Receipt Market Review 2014

LATIX o FrHT FUE NG B A A2 BB AR IT R S AN
B B o H R ENE A NANRA N EH EMEASMMT, BT E K8 A
ADR, ZBMALFZ e e (NYSEBABA) #& & (NASDAQ:BIDU) {4444 %] %
$11891240$650MC . AH & W B A IR B K AR A F5 Rut 4 2 BB AAN ] LR
RTE?

o AL G WAL, RPFEEMGMHE, FEAADRT A X B ALK =
KERNZ ST, FRXHFALHE, BRAL, PERETH, ML THHR

Fb A2 318 B KA B A R B T8 Ko

ALY Tl
B Lt F MADRE) 2 RAF TR ARAARLH . i 5 A ADRERAR

¥, f P E R R LB T 68 A AT AR I

* BT R BN T201643 24 B
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A SN B M FAA ML R B AR H A RS54 (LEG) o« AN AR ARA
H—ERNREOEGRAAEEECEES T RANMNGEE. TR RFRAH
MA RAE BRI F O ERE, BNBIZEARE, HFLREF RN,

3 r o fRe gt R N
M6 ki Al £&a040 48]

$80m $77.00

$68.50

$60m

$40m

$20m

Qihoo 360 YY, Inc.
Technology Co. Ltd. NASDAQ: YY
NYSE: QIHU

Source: Bloomberg

{2 R TR 692, o T ERF AR A ZA SE 6 R AR, ADREHETAX
BB Jno 3 FH 5N kB, IMNFEEAEARE, T, XARETH, &

FINYSEFNASDAQ%n & B3 09 5 Br sk =ik s Z e,

WFAG N B G R ML E RIFE B G AASFHIA N, FEHBE —RAERIRMT
HME G202, M ELRTZEE (NYSEBABA) #3431 EK, G202 L)
HERARGHE, QARBFLGGRE, RHABFATFREAASOERFF, Xf
FEARLE—ANAEFFOIS, EAGOERFEFR R, TIALELE LA GEL LI
N GE, FERLERERARE LB I AEFTH R G ENRF . ZALT
DARE PRI TR RAGME, B LRI ERER MG LR, XA

B 5% 3 B M B K B George Osborne b A #2369, 25 F B A8 #9.% F 7T e &ALk

15 18 A AR AH P AR 8]

16



Gk |

NIRRT A
EHER AL L

| Heng Ren
2 | Partners
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A NAH . BEE, XBEIEXLENGHERBIRELHEA, T—KT
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FHHIER T X

The U.S. House of Representatives
Financial Services Committee

The Hon. Representative

Jeb Hensarling, Chairman
https://financialservices.house.gov/contact/

contactform.htm

The U.S. Senate Committee on
Banking, Housing, and Urban Affairs
The Hon. Senator Richard Shelby,
Chairman
https://www.shelby.senate.gov/public/

index.cfim/emailsenatorshelby

The U.S Securities and Exchange
Commission (SEC)— Complaints
https://www.sec.gov/complaint/

tipscomplaint.shtml

The New York Stock Exchange
(NYSE) —Issuer Enforcement
John.carey@theice.com

NASDAQ
continuedlisting@nasdag.com

Heng Ren Investments, LP
Peter Halesworth
phalesworth@hengreninvestment.com

The U.S.-China Economic and Security
Review Commission
contact@uscc.gov

Tel. (202) 624-1407

444 North Capital Street

NW Suite 602

Washington, D.C. 20001

Institutional Shareholder Services (ISS)
http://www.issgovernance.com/contact/

contact-us/

Glass Lewis global governance
services

info@glasslewis.com

| Heng Ren
{4 | Partners

Wo ZERABZHRBERENNE, EBEARZRIIEIERSFHX LS K

B £ AT H N6 R
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SAEE R BA

gk SRBEIR . KAARTIH S, RERTHE, TEX, Cbhikit
J8 B S ADRAADS 89 A A A A 8 69 A EM Ao A B AR Ao
M G—, LE AR AR R B bk EARMR R, AR A ZOO A EIF

Bo EERAMAN GBI BERAE .
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X TFRXRNIGIPOFTH, —ATH ELAFNHRIRE, UBRETEIEXRN 6
NTFRH R ZEARE ERMER TAFRKS FEBEFRGES, §FHEGOTEH, &
FRAERZFEERTEEEORYP oA OBRA, RARFRTHE A H, INE

%R TR IR, BFREFREFIRE,

 REBEERANBELHORARRE IS, AT Xkl E 4T E R AKAIE S 69008

24 F2RAE (FREARKMFZI) e XS HET. K ZHRE
) BT e KL R AMER A B ARANT B AT 09 5 T o 4% 5 PLfl| fE 45 4k — 2
B EEG RO k. RERZARIRELFANEARESL, BT AAZY

LB ERERE.
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M A8 kAT HRARIRE

o E B b B AL W (NYSE:CO)

http://www.prnewswire.com/news-releases/september-9-2015-open-letter-to-the-board-of-china-

cord-blood-corp-from-jayhawk-capital-300140135.html

http:/ /www.prnewswire.com/news-releases/fm-capital-partners-delivers-letter-to-the-special-

committee-of-the-board-of-directors-of-china-cord-blood-corporation-523075331.html

http://www.reuters.com/article /us-china-us-buyouts-idUSKCN0T416920151115

P E SR ESE A RAE (NYSENPD)
http://blogs.barrons.com/asiastocks/2015/03/02/nepstar-activist-investor-makes-urgent-appeal-

for-change/

http://www.hengreninvestment.com/images/documents/NPD%20Letter%20t0%20Special %20
Committee%20September?6202015%20-%20English.pdf

% L F (NYSE:DANG)

http://www.dangdang-cheat.com/english.html

WLAE L E PR A 8 (NASDAQ:DATE)

http://www.hengreninvestment.com/images/documents/DATE%20Letter%20Apr.8_FEnglish.pdf

http://www.bloomberg.com/news/articles/2015-06-22/ china-buyouts-exceeding-23-billion-leave-

investors-unfulfilled

Jumei International (NYSE: JMEI)

http://www.chinadailyasia.com/business/2016-03/01/content_15392404.html

AAR (NYSE:RENN)

http://www.cnbc.com/2015/08/06/how-this-chinese-company-is-infuriating-investors.html

http://www.prnewswire.com/news-releases/open-letter-to-the-board-of-renren-inc-from-private-
investors-300118414.html

http://www.prnewswite.com/news-releases/open-letter-to-renren-special-committee-board-of-

directors-and-all-renren-shareholders-from-private-investors-300149119.html

F35 A ] o A PR3] (NASDAQ:SVA)

http://www.benzinga.com/analyst-ratings /analyst-color/16/02/6193949 / why-sinovacs-super-bowl-

moment-is-lost-on-u-s-sharcholde
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http://www.bloomberg.com/news/articles/2015-06-22/china-buyouts-exceeding-23-billion-leave-investors-unfulfilled
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http://www.prnewswire.com/news-releases/open-letter-to-renren-special-committee-board-of-directors-and-all-renren-shareholders-from-private-investors-300149119.html
http://www.benzinga.com/analyst-ratings/analyst-color/16/02/6193949/why-sinovacs-super-bowl-moment-is-lost-on-u-s-shareholde
http://www.benzinga.com/analyst-ratings/analyst-color/16/02/6193949/why-sinovacs-super-bowl-moment-is-lost-on-u-s-shareholde

8 R

Heng Ren
Partners

D‘Hen g Ren
i | Partners

B AKART NS RBHATGFEF . EFREMGBRRTELIZRMNGFLE A
W8] e BB A R B AR RBIT B 8 F IR LI AT RAR R S F A ik, R
A9 ER, REN AN, RIEMT#RE LAER AT T X FREFRTRE, T
VAL A Fo K A RS Ao RATA NG AL, BB R AV B AL69 7 ik 5 k.

WINNER

Hrr-a S bremdimanty

http://hengreninvestment.com/images/documents/2016 IFA
Awards Announcement-Heng Ren Investments.pdf

Disclaimer: The author of this document, Heng Ren Partners LLC (“HR”), is a private company. The information
in this document, including text, data, and other content may be deemed an “advertisement” under the Investment
Advisers Act of 1940, and is for informational purposes only. It is only for the use of permitted and authorized
persons. Nothing contained in this document constitutes investment, tax, or legal advice, nor should the
information in this document be considered a solicitation or offer to the public by HR or any of its affiliates or any
fund or other entity managed directly or indirectly by HR to buy or sell any securities, options, futures, or other
financial instruments. Decisions based on anything in this document are the sole responsibility of the reader. No
representation, warranty or undertaking is given by us that the information contained in this document is accurate,
comprehensive, or up-to-date, and no liability is accepted by us for such information. Any investors considering
HR or its funds for investment should be institutions or accredited investors. This document’s information does
not constitute a public offer under any applicable law nor an offer or solicitation or recommendation to buy or

sell any securities or financial instruments, or to conclude any legal act of any kind whatsoever, nor construed

as investment advice. You should obtain relevant professional advice before making any particular investment
decision.
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