






















Bedell 
Cristin 

Jersey Guernsey London 
Mauritius BVI Singapore 

2014 i:TO 1 ,Fl 9 El 
9 January 2014 

To: 

Leshan Shenghe Rare Earth Corporation Limited 

Peaceful Art International Limited ( ~ riW.i~"i$<0f.fJ") 

1. You have asked us to give an opinion as to the Jaws of the British Virgin Islands ("BVI") in connection 
with the entry by the Company into the Documents (as such expression is defined below) and the 
acquisition by the Company of the Purchased Shares. 

:f:!ZJ~rJ5!.U&.~1'1~ ~5.1<. t~ :tJ.~~J.~ Mt~J\JiOt=i~.% ( ~ rfai%\"BVI'') U'JYi:W.&!if.fl}iJ)({tf: C"xf4:" (1~i$W17E 5<. 
~~r~). ~~0~~~fi~-•mA~-r~••~· 

1. We have acted as independent BY/legal advisers to you and are qualified to give you this opinion. 

:J:~Nr 3% B vI ~P. 1L ?t:1if!: W!lf ft'iJ , ~ ~ loJ ffE tl:l J.t rt;11jt 5§!: J~ EJ{J tJ.l~J'. ~6'i ** . 
3. For the purposes of this opinion, we have examined copies of the following documents, in each case 

provided to us by way of two emails from Mossack Fonseca Legal Services, S.A.. on 19 and 2 I November 
2013: 

:Jg:Lj::: ;';i~1$:;e:yJ.z .§ ~(.] , ftJ.iki%.1 1#:1 7 ~ r~{t~:[J'J:&£ fn{*, flf.ii& ~'t.f1f:J[fp1tJc r:i:I Mossack Fonseca Legal 

Services, S.A. 5.HW:f20 13if~ 11 ,Fl19 Ej;fD20 I 3~ 11 ,Fl21 Jili:i::i r:(!. ·:r· ill!WHJ!:1Mfr:fltJ~: 

(1) an instrument of transfer (and ancillary sold and bought notes) dated 8 July 2013, between Rem 
Tokyo Pte Ltd (as transferor) of l!l P , Horinouchi, Suginami-Ku, Tokyo, Japan and the 
Company (as transferee) transferring 700,000 ordinary shares in Integral Materials Investment 
Limited (the "Purchased Company") to the Company; 

(2) 

El31tL-T· B .:$:1f~JirflJ~3:f:!X B~Rem Tokvo Pte Ltd C!f!f i1AJ to it.0#J ( ~i1 
)\) tE20 13~7 f18 B J?ft!fhJ:JnteWal Materials Investment Limited3fD::ff1EBl'fr*'f;f;j.ri[~::fifo!H~ 
'aJ 8~7oo,ooon~ilfJili1&~'0~·1l:Ti'iJ W ,~~~{'iJ::~ ~:s C2~J01SlZ8<:J~!J;J5.1(;3t.~tE) ; 

an instrument of transfer (and ancillary sold and bought notes) dated 8 July 2013, betvveen 
Tb&Dy Investment Co., Limited (as transferor) of 161

h Floor, Jonsim Place, 228 Queen's Road 
East, Wanchai, Hong Kong and the Company (as transferee) transferTing 33,600,000 ordinary 
shares in the Purchased Company to the Company; 
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El3 {(cf-~i:if:ftiHT- fti- Jfi·:*::@JJ-;:228--\5 cp i~j\: }§_ 16J~E!~Tb&Dv Investment Co .. Li mited ~I.Hmt:&tZf 
~-I;R ~~ E'J ( '# ·il: A ) ;ffJ i~ i~ T:D ( :'¥. i.J: A ) { E 20 l 3 i:p: 7 11:3 8 D ;?Jt 4:~ it Integral Materials 
Investment Limited5fl1~ 1§ff)f;f,H-lt:£-r:f tH~ i~ f:ij (1~33 ,600 , 000JJ.5t -Wf:iill R!HF.I:Y-2~ J~L TITI tl:l ~ I'l<:J$# 
il: ;t -t'~ C lU0 Jii2 FtJ *~fix X: !fJ.:lf.~ ) : 

(3) an instrument of transfer (and ancillary sold and bought notes) dated 8 July 2013, between Rl 
Wensheng (as transferor) of Room- Build ing A, No.l88 Zhang yang Road, Shanghai, China 
and the Company (as transferee) transferring 700,000 ordinary shares in the Purchased Company 
to the Company (together the shares purchased pursuant to the three instruments of transfer 
specified in sub-paragraphs 3(1) -3(3) above are referred to in this opinion as the "Purchased 
Shares"); 

El:J±!fJJJt/'5J 1:J:l I;!TI _UfrVm~EthR:fr 188 --\5 AI§M J!'l<:J RI Wensheng n:ttiJ:A) ;fn~i~ ff] C §:itA 
) tE201J fJC: 7 }j 813 )]JtH·i[ Integral Materials Investment Limited;ffl f-1"{§ ;j')f;f,;H-H5t~f.TillQ0f:iJ 

8<:J700 , 000JJJFMf-JiH.H~~'l3~~~: :§:ffil 1±1 :f-t I]<:J!fi:til:;t -i"3 C Ri'i:JJiY: fj<:J *~PX:X:l'Jf!.if.ii) Ut: : ;zt;: i1di~ 
~J!i',JliJt.LJ£3( l)-3(3) 9:t?f1f:J; x-t~ ~-r ?Ju nJ:J mJYr1Hl/z9J1~JJ.stiJHfWi~Jg"iA9!1~m?:{jt" > ; 

(together, the documents specified in sub-paragraphs 3(1) to 3(3) (inclusive) above, are referred to in this 
opinion as the "Documents'' and each as a "Document"); 

J]VtJ:.:i£3( I )-3(3)ri1W'311l:YU nf:] (!;JX {tj:, ;zf;:f}; ~~r jg}:Jii',f;'a*Yii"X @) Jt·ftj:" , £(t1-)C11i';f~~.79'·X:t3 ' ' " 

(4) the memorandum and articles of association of the Company (the "Memorandum and Articles 
of Association"); 

1-~ i~ rrJ C1<J m.tJtk ~~~ .tuf1I t!f c t?J -r:-M ;rq, Jg·· i~ ·0J i\H!i1,) 

(5) the Certificate of Incorporation of the Company; 

i-~0T:D(!<:J B:;I]J}iiE~ ; 

(6) the regist~r of directors ofthe Company (the "Register ofDirectors"); 

~i~f:fl Ci<J :i:~Hfic:g;m c ~J. -Fftl];M\t:J"]'fi:!r~-ii:.fJit ") ; 

(7) the register of the Members of the Company (the "Register of Members"); 

it<~~IiJ(:!<:Jil~JJ~~iC\4SflfJ c !J. TM;ffF.Jg"JJQJt- !hcJJJr") ; 

(8) a certificate of incumbency dated 28 October 2013 (the "Certificate of Incumbency''); 

20 I 3ft:: I 0 J=j 28 EIIJLW!Jj(J¥".:l:JHHCElliA iiH~ ( iJ, "'fftjj;ffj;Jg"B:JJJH-\ l-!II A iiE .:jJ)") ; 

(9) a certificate of good standing of the Company fron~ the Registrar of Corporate Affairs in the B VI, 
dated 28 October 20 I 3 (the "Certificate of Good Standing"); and 

El:JBVIi~ ·§] B:JIH- !xt=f20 13ft:: I O?l 28 El tH ~(!<:J "it<i~ ·f.J ~~f{H'~i.iE OJJ-=j"; C lJ, "Ffii}ffj:.J'il" ~~Hf­
~.*iiEAJl-=fJ") ; » 

(10) a directors' certificate from the directors of the Company addressed to us dated 8 January 2014 
(the "Directors' Certificate"), upon which we have relied without further enquiry; and 

El3 i~i~T:D ][~-i\j: -::f-20 14ft:: I }j 8 8 loJ ~fijf :±lJil:f.!'-J]iUJ:r-15 0)3 C iJ, "ff'ij%\":i:~ JE RJI") , ~:ltJiJTx~-1}< 

J.6AJJ ~~-~~~*~ff, *~ffill-W~fi: IJ.& 

(11) an English translation of the written resolutions of the directors of the Company dated 8 July 
2013, (originally in Chinese), approving the Company's purchase ofthe Purchased Shares and 
appointing Mr. Zhang Xiujiang to sign the Documents (the "Resolutions")-

~i~f:i] -t-2o13~P ?J s 8 :±l~tr.J ilf~~m~)(E!<J~X:w* cl*x799" Jt) , miJ£ml.)(1ttl'!f "J' ~ 
0f:iJx~·-v~9l~Mtifl'-f:IIJ9l~~#tl'r1E~lE ·11~¥I:tG~1~*0T:D~~;t-f~: c iJ. T-?§J1'$"if(0i.") c 
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~~~~~~~0~ffi*~#~~~--~~~~~~- ~-~. ~-B~-R7ffMB 
~~~·~· -~~ffi*b0~~nill~~~M~~*~~~ffiA : 

(22) the Company is not a land own ing company for the purpose of section 242 of the BVI Business 
Companies Act, 2004 (as amended and supplemented) (the "BVI BCA") meaning that neither it 
nor any of its subsidiaries has an interest in any land in the BVI; and 

i~0EJ :n:~~ « Bvi2oo44ifii~J1:0'i'IJ¥tJ> c ,,~illi!i) ~242;~~~JtH£8\J f:E BVJfJJJ::ff±tlh£1 ?=a<Ji~ 
'§] , ~p i~ i~ 'iij l~J* )J'- i~ iiJ E!J(f i~ 'i'IJ:(:E B VI ±.9[ 1*1 7G lJD:fH:T: {nJ ± ±t!rl'J il~ : ;)~: .El. 

(23) the Company does not carry on any activities which would require it to be licensed by the B VI 
Financial Services Commission. 

We have not independently verified any of the above assumptions. 

ft {fJ * ¥l {J-ft i,il: -'=~ :1£ ~]: ~ [J'j ~~~ t l: c 

7. Based upon and subject to the foregoing, and subject to the qualifications mentioned below and to any 
matters not disclosed to us, we are of the opinion that: 

ld:. _Li£ f.: ~ , I:!t {(] ,~ !:\ J.l, ~IJ -F ~ f,i:t ~ ~ , ~ ;t1; Yi!.lfil u~-5t i!itJ -=:1:. .. F ?JIJ %;- -fLj: J~ Jt 1ili {:T: {iif ;5f~ liiJ l~ {(] 0 7f [!{J 

~Dffl : 

(1) The Company was duly and validly incorporated on 5 January 2007 as a company under the BVI 
BCA and remains duly and validly incorporated as such. The Company is a separate legal entity 
and is subject to suit in its own name. 

~ i~ '§] 1t~:Jii'n B Vllfoi!l~ i~ ·frJr:l~'67t~jjX, 1l: ::f 2007{f- J Pl5 E:J :ff: i!!r~?HJL i~ i~ i=i'J 79~!R 1'r 801~ A~ 
1* , tU, § c, fl\1 36 . .>Ul:W o 

(2) The registered office of the Company is Unit 8, 3/F, Qwomar Trading Complex, Blackburne 
Road, Port Purcell, Road Town, Tortola, British Virgin Islands VG Il l 0. 

~0EJ~#M~hl~ = ~~-~~M~nffitt~~-~v~•~*~•~*•o~mu~ 
@j(~3~811(i5[.o 

(3) Based solely on the Certificate of Incumbency, the Certificate of Good Standing and the 
Company Search, the Company is in good standing under the laws of the BVI. 

ft~ :Jf.TitEJJJ}1f,J,m A iiE·'l"&, f.LiJJH~iiE nJJ :jS;fn i~ ·frj if.1JJ} ~ti *, JW ~ i~ f.ij fl< !r,~} BVI 11~ 1~ti!!¥~1'f. 

~0 

(4) The Company is authorised to issue 50,000 no-par value shares. 

~ 0 'frj :fJJzt~1J i:iJl;t 1J' 50,0005t mff1IJN: 0 

(5) Based on the Register of Directors and the Ceiiiticate of Incumbency the directors of the 
Company are: 

m~~0~~--~~M~ttM~~A~~. ~0~~~--~~= 

Name Date of Appointment Identification Number 
Y:f.:g 1±-ffPBM 5.t -f7HiEttf-t !R=\ ~-~ 
Zhang Xiujiang 126 lviarch ?.007 
if[E{I~n 2007l'f:3 Pl26 B 
RI Wensheng 5 July ?013 

20 13l'f:7 Pl5 B 
Chen Chunsheng 5 Julv 2013 

' 
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(6) Based on the Register of Members and the Certificate of Incumbency the members of the 

Company are: 

Name Date of Allotment I Acquisition Identification Shareholding 

!&-15 f!BJNB:M Number #JN17Hl9! 
~15HiEI:f? lffi %W 

Zhang 26 March ?007 QR our 19,000 x no par value shares, 
Xiujiang 2007{fJ,FJ26El issued for a consideration of 

~!t11~ii USD 1.00 each. 
19,000 JJ!it ' m JJ \1: x~· HI 
I.OOUSD 

RI Wensheng 5 July ?013 .,... 15,500 x no par value shares, 
20 131'!'::7 FJ 5 [I issued for a consideration of 

USD 1.00 each. 
15,500 JJQ 1¥j: Jlil v-f· HI J M 

1.00USD 
Chen 5 July 2013 6 - 15,500 x no par value shares, 
Chunsheng 2013i:F7f!5B issued for a consideration of 

~~~~~A:: USD 1.00 each. 
15,500 }]Q 

' ~ JJQ x·" ~ ffl 
l.OOUSD 

(7) Based solely on the Certificate of Incumbency, the Directors' Certificate, the Register of 
Members and the Company Search all of the shares of the Company are fully paid-up and such 
equity interest has been legal, free and clear of any security interest, mortgage, pledge, lien, 
encumbrance, claim or equity, or any third party right since the formation of the Company. 

~+~M~~A~~.--~~.JN:*~M~0~-M~~-. ~0~~~$JN~8B~ 
88~. ffi~~JN~~~. ~~.m~. ~~0~~~~B~M~~~~H~~W~Mff 
1PJ:flt!Cfl, Jff.Hlfl , f8.1~Hx~Jtt!1*~JtX.. /Fz9Jrtil1Efl~x. JA71~iYIUiliJH~1~. JA*i5t.f1.i11f1PJ~~ 
=7:r;fx~Uo 

(8) The Company has corporate capacity to enter into the Documents and to perform its obligations 
thereunder. 

~0~~~~~~-~#,~ff~-~#~~~*0 

(9) Under BVI law the Documents constitute valid, binding and enforceable obligations of the 
Company. 

11H~B VI¥t1f- , ~a~ {t-x1 ~ 0 ~ 7f3-PX:*f ;;_<J_, ~-iH{]:sR tt;J<IJ 59H~!J }J 8{] :X.* o 

(10) The execution and perfonnance of the Documents has been duly authorised by appropriate 
corporate action of the Company and the due execution and performance by the Company of the 
Documents will not result in any violation by the Company of any term of its Memorandum or 
Articles of Association or of any applicable BVl law binding on the Company. 

5Pt,IICN ICA/l.S0024/ 0001/14306944v1 

























Boughton Peterson 
Yang Anderson 
~~~~ffilif.j 

~R.t%fo 1f 1t { ~Ji ~R :f:*£7dM».. ~Ill YlO »--*.PIT~ fJLJ .>c.1t- ' J:.J!!f;;.\t~H~ 1f .P1T4~1f ;fo 1f1t z 
Jl~ 10-"' w 4>.\ !f~H~ tt ~ w ~Hl o 

6. 1.:.\'J~t.~ 'f-'f 2013 -! 7 JJ 8 8 ~ff~ -fjfo1f 1t Jl~f,)-~til-f BVI "t} ~at ~ik A:f;~ ~ P,J!, A. 

JHtffdt10" 

:fRJ% i'-.PIT 1P fJLJ .>c.1t- ' 4;;.\ ~.t~ 1f J.A. 2007 it- 8 JJ 17 8 ( *ic, ~ jg fo;Jf 1t Jl~ * z 8 ) R. 2013 

-f 7 JJ 8 8 ( 4>.\ t;ii -t~ 1f ~\'f ~ ;J~ ;j;f z ± iM: :fo1f 1t ~ 10" ~til -f B VI "t-~ ~ Ji ~ J1:. ~ 7:7 :fo1f 1t A~ * z 8 ) ' ;t "'it - * Jt :l t{- Jl~ * Jg 5¥.11} }..1. .7t 1._ ( -t~ 1f Mn -5- Jg {f.] ~ IE {,P .B~,) 0 

2. ~T i'-~k$ ;t ~A'F lll Ef.J ii;-q!jt ;t JlL>'r ' i'-.PIT ~.Q:1f ;y,t~f,)-* ff;t:J.I-i:X..&.~* M-i:X.z~ Z-~ ~:Y 
&. ag 1:Hor 3t ¥J tk1~Hr:-1or ;t Jt o 

3 . * ik t.t ;t JlL ~ ~ ~It-t .PIT 1f if :k l£t /" , Af. )ft , * ~ £ ~li , )f jl~ , >.* tk ~.PIT 1f tj ufoJ 111t :fx A. 

- A~:fxs¥~ Et-J ±tffl ik$ o 

00 ~M-~{f.J·~~~~·~k~R~T~-~~{f.J;tro; 
~ .>c.#ttk»..Et-J~~~*~~~·~~·~J!~~~~-·~*#{f.J~*~'if~ 

·rt , t<0 ~.h.&. -;;y s~ {/jHkAt·tt7r : 
· ~ ~-~~k~~~~ff~~{f.J~% 0 

5. * ik # ;t JlL ~ ~ {f.] "'f 5£ ifiHkAt"- iiiJ ag ;t ,'e- .Jg jJ<-.:f!!. Ef.J -t 1:t: ~ m • ~ ik ~ :JkAt {f.] ~ ~ • 

*~·~1f~·~~ffl1f~~T~A:~~~*ff;~~&.~*~~*~~~-~~~ff 
a'-J;t,~~%.:X.. o ~i-Mk:-

00 ~~*~~k~~lli~~Affag·~~~~W+*#~if~~~·*A~~ik~ 
~~~~*~~Aff~;!t~W~*#~~~lll~~--ag~*; 

~ *M~~M~~~Tag*#.~k~~~~~~Aff·~~~~~;!t~W+* 
1t.5t~iH*~~*1:t:-1or;tJlL; 
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