
– 1 –

 

Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong Limited take 

no responsibility for the contents of this announcement, make no representation as to its accuracy or 

completeness and expressly disclaim any liability whatsoever for any loss howsoever arising from or 

in reliance upon the whole or any part of the contents of this announcement.

PANDA GREEN ENERGY GROUP LIMITED
熊貓綠色能源集團有限公司

(Incorporated in Bermuda with limited liability)

(Stock code: 686)

(1) DISCLOSEABLE TRANSACTION IN RELATION TO THE
ACQUISITION OF 78% EQUITY INTEREST

IN TWO RENEWABLE ENERGY PROJECT COMPANIES
(2) CONTINUING CONNECTED TRANSACTIONS

(1) THE ACQUISITIONS

On 8 August 2017, the Partnership entered into the Shanxi Agreement and the Shenchi 

Agreement with the Vendor, pursuant to which the Vendor conditionally agreed to sell and 

the Partnership conditionally agreed to acquire for an aggregate consideration of RMB25.14 

million (subject to adjustment) 78% equity interest in each of Shanxi Aite and Shenchi Aike, 

which respectively own and operate the Shanxi Aite Project and the Shenchi Aike Project that 

have an aggregate installed capacity of 116MW upon their completion.

Completion of the Shanxi Acquisition and the Shenchi Acquisition took place on 10 August 

2017.
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(2) THE LEASES

On 8 November 2017, Shanxi Aite entered into the Shanxi Aite Lease with the Lessor for 

the lease of certain office premises in the Building for a period of three years. On the same 

day, UPV Shenzhen and Gonghe New Energy entered into the UPV Shenzhen Lease and 

the Gonghe New Energy Lease with the Lessor respectively (which until aggregation with 

the Shanxi Aite Lease, constituted fully exempt continuing connected transactions of the 

Company) to renew the 2014 Leases for another term of three years.

IMPLICATIONS UNDER THE LISTING RULES

Given the Group was only a limited partner in the Partnership which was managed by an 

independent general partner, the Group was of the view that the Partnership was not a subsidiary 

of the Company. In the process of its annual audit for the year ended 31 December 2017 in March 

2018, the Company’s auditors came to a view that due to the control exerted by the Group on the 

Partnership, the Partnership should be consolidated into the consolidated accounts of the Group.

The Company accepts the view of its auditors that the Partnership should be consolidated into 

the consolidated accounts of the Group for the year ended 31 December 2017. Consequently, this 

announcement regarding the Acquisitions in August 2017 and the Leases in November 2017 is 

made as soon as practicable after the Company has accepted its auditors’ view.

The Acquisitions

If the Partnership was treated as a subsidiary of the Company in August 2017, the applicable 

percentage ratios (as defined in the Listing Rules) in respect of the Acquisitions (on an aggregated 

basis) would have exceeded 5% but did not exceed 25%, and accordingly the Acquisitions would 

constitute a discloseable transaction of the Company and would be subject to the reporting and 

announcement requirements under Chapter 14 of the Listing Rules.

The Leases

If the Partnership was treated as a subsidiary of the Company in August 2017, upon completion of 

the Shanxi Acquisition, Shanxi Aite would become an indirect non-wholly owned subsidiary of the 

Company.

As at the date of the Leases, the Lessor was an associate of CMNEG and CMNEG (together with 

parties acting in concert with it) was a substantial shareholder of the Company. Accordingly, the 

Lessor was a connected person of the Company and the Leases constituted continuing connected 

transactions of the Company under the Listing Rules.
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As one of the applicable percentage ratios (as defined in the Listing Rules) of the Annual Cap 

(on an aggregated basis) for each of the three financial years ending 31 December 2020 would 

have exceeded 0.1% but did not exceed 5%, the Leases would be subject to the reporting and 

announcement requirements but would be exempt from the circular and independent shareholders’ 

approval requirements under Chapter 14A of the Listing Rules.

If the Partnership was not treated as a subsidiary of the Company in August 2017 and accordingly 

the Leases need not be aggregated, the UPV Shenzhen Lease and the Gonghe New Energy Lease 

(on an aggregated basis) would have constituted fully exempt continuing connected transactions of 

the Company under the Listing Rules.

The Board will adopt measures to strengthen the relevant internal control procedures to prevent 

occurrence of similar incidents in the future.

(1) THE ACQUISITIONS

On 8 August 2017, the Partnership entered into the Shanxi Agreement and the Shenchi 

Agreement with the Vendor, pursuant to which the Vendor conditionally agreed to sell and 

the Partnership conditionally agreed to acquire for an aggregate consideration of RMB25.14 

million (subject to adjustment) 78% equity interest in each of Shanxi Aite and Shenchi Aike, 

which respectively own and operate the Shanxi Aite Project and the Shenchi Aike Project that 

have an aggregate installed capacity of 116MW upon their completion.

Completion of the Shanxi Acquisition and the Shenchi Acquisition took place on 10 August 

2017.

The principal terms of the Shanxi Agreement and the Shenchi Agreement are set out below.

(A) The Shanxi Agreement

Date: 8 August 2017

Parties: (a) Partnership, as purchaser

(b) Vendor, as seller

To the best of the Directors’ knowledge, information and belief having made all 

reasonable enquiry, the Vendor was a third party independent of the Company and its 

connected persons as at the date of the Shanxi Agreement.
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Subject matter

Pursuant to the Shanxi Agreement, subject to the fulfilment of the conditions precedent 

stipulated therein, the Vendor agreed to sell and the Partnership agreed to acquire 78% 

equity interest in Shanxi Aite.

Consideration

The total consideration for the Shanxi Acquisition was RMB9.36 million, which was paid 

by the Partnership to the Vendor after the fulfilment of certain conditions precedent to 

payment stipulated in the Shanxi Agreement.

The consideration for the Shanxi Acquisition was arrived at after arm’s length negotiation 

between the parties with reference to various factors including the liabilities and net 

assets of Shanxi Aite as at 30 June 2017, the expected construction costs for completing 

the Shanxi Aite Project, the expected revenue to be generated when all the power plants 

come into full operation and the prevailing market conditions.

Under the Shanxi Agreement, the parties agreed that Vendor would be entitled to 

RMB37.44 million, being the undistributed shareholders’ dividends as at 30 June 2017. 

The Partnership procured Shanxi Aite to pay such dividends less the amount due from the 

Vendor to Shanxi Aite (RMB9,958,149.76), being RMB27,481,850.24, after the fulfilment 

of certain conditions precedent to payment stipulated in the Shanxi Agreement.

Sharing of liabilities of Shanxi Aite

Under the Shanxi Agreement, the parties confirmed that Shanxi Aite had total liabilities 

of RMB442,182,122.14 as at 30 June 2017 and the Vendor agreed to bear any liabilities 

in excess of RMB442,182,122.14 and any liabilities incurred by Shanxi Aite prior to 

completion of the Shanxi Acquisition which had not been disclosed to or confirmed by the 

Partnership.

Completion

On 10 August 2017, the Partnership paid the consideration for the Shanxi Acquisition to 

the Vendor and completion took place. The consideration for the Shanxi Acquisition was 

settled with the internal financial resources of the Partnership.
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Information on Shanxi Aite

Shanxi Aite is a company established under the laws of the PRC with limited liability. 

Shanxi Aite is principally engaged in the business of wind power generation. Shanxi 

Aite owns and operates the Shanxi Aite Project located in Shanxi Province, PRC, which 

comprises one grid-connected wind power plant and another wind power plant under 

construction. The Shanxi Aite Project is expected to have a total installed capacity of 

approximately 96MW upon completion.

The following financial information is extracted from the unaudited management accounts 

of Shanxi Aite:

For the 
year ended 

31 December 
2015

For the 
year ended 

31 December 
2016

(unaudited) (unaudited)

RMB’000 RMB’000

Net profit/(loss) before tax 47,847 32,918

Net profit/(loss) after tax 47,847 32,887

As at 
30 June 

2017
(unaudited)

RMB’000

Total assets 501,761

Net assets 77,784
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(B) The Shenchi Agreement

Date: 8 August 2017

Parties: (a) Partnership, as purchaser

(b) Vendor, as seller

To the best of the Directors’ knowledge, information and belief having made all 

reasonable enquiry, the Vendor was a third party independent of the Company and its 

connected persons as at the date of the Shenchi Agreement.

Subject matter

Pursuant to the Shenchi Agreement, subject to the fulfilment of the conditions precedent 

stipulated therein, the Vendor agreed to sell and the Partnership agreed to acquire 78% 

equity interest in Shenchi Aike.

Consideration

The initial consideration for the Shenchi Acquisition was RMB15.78 million, which was 

paid by the Partnership to the Vendor in two instalments after the fulfilment of certain 

conditions precedent to payment stipulated in the Shenchi Agreement.

Pursuant to the Shenchi Agreement, the parties agreed to adjust the consideration such 

that if the actual grid power price per kWh was higher or lower than an agreed reference 

price, the consideration would be increased or decreased as the case may be and the 

parties would enter into supplemental agreement(s) in this regard. As at the date of this 

announcement, such agreement is in the process of being formalized and the Partnership 

will not in any event pay more than RMB36 million in total consideration for the Shenchi 

Acquisition.

The consideration for the Shenchi Acquisition was arrived at after arm’s length 

negotiation between the parties with reference to various factors including the liabilities 

and net assets of Shenchi Aike as at 30 June 2017, the expected construction costs for 

completing the Shenchi Aike Project, the expected power price to be achieved when the 

power plants come into full operation and the prevailing market conditions.
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Sharing of liabilities of Shenchi Aike

Under the Shenchi Agreement, the parties confirmed that Shenchi Aike had total liabilities 

of RMB94,359,185.05 as at 30 June 2017. Pursuant to the Shenchi Agreement, depending 

on factors such as the development progress of the Shenchi Aike Project and the power 

price achieved, Shenchi Aike would bear total liabilities of not more than RMB129 

million, in excess of which the liabilities would be borne by the Vendor. The Vendor also 

agreed to bear any liabilities incurred by Shenchi Aike prior to completion of the Shenchi 

Acquisition which had not been disclosed to or confirmed by the Partnership.

Completion

On 10 August 2017, the Partnership paid the first instalment of the consideration for the 

Shenchi Acquisition to the Vendor and completion took place. The initial consideration 

for the Shenchi Acquisition was settled in two instalments with the internal financial 

resources of the Partnership.

It is expected that the Partnership will settle any additional amount payable as a result of 

any adjustment to the consideration for the Shenchi Acquisition with its internal financial 

resources.

Information on Shenchi Aike

Shenchi Aike is a company established under the laws of the PRC with limited liability. 

Shenchi Aike is principally engaged in the business of solar power generation. Shenchi 

Aike owns and operates the Shenchi Aike Project located in Shanxi Province, PRC, 

which comprises two grid-connected solar power plants with a total installed capacity of 

approximately 20MW.
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The following financial information is extracted from the unaudited management accounts 

of Shenchi Aike:

For the 
year ended 

31 December 
2015

For the 
year ended 

31 December 
2016

(unaudited) (unaudited)

RMB’000 RMB’000

Net profit/(loss) before tax – 7,991

Net profit/(loss) after tax – 7,991

As at 
30 June 

2017
(unaudited)

RMB’000

Total assets 96,306

Net assets 13,136

Information on the Vendor

The Vendor is an individual investor who is well experienced in renewable power industry.

To the best of the Directors’ knowledge, information and belief having made all 

reasonable enquiry, the Vendor was a third party independent of the Company and its 

connected persons as at the date of the Shanxi Agreement and the Shenchi Agreement.
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Reasons and Benefits for Entering into the Acquisitions

The Company is an investment holding company and the Group is principally engaged in 

the development, operation and management of renewable power plants.

The investment into the Partnership was made with an expectation that the Partnership 

will provide a platform for the Group to acquire fruitful resources in respect of advanced 

technologies, develop partnership and access, explore and pursue new investment and 

cooperation opportunities in related or complementary businesses that are in line with the 

Group’s long-term corporate strategy.

Having taken into consideration the business nature of the target companies, the 

construction progress of the Shanxi Aite Project and the Shenchi Aike Project and the 

expected operating revenue the two projects will bring to the Partnership upon their 

operation at full capacity, the general partner (acting as the executive partner) of the 

Partnership decided to pursue the Acquisitions with the view that the Acquisitions were 

in line with the investment mandate and strategy of the Partnership and would bring 

stable return to the Partnership. The Directors share the view of the general partner of 

the Partnership and believe that addition of the business of the target companies to the 

Group would supplement the Group’s existing renewable power plant portfolio and further 

expand its scale of business in the renewable energy sector to enhance return to the 

shareholders of the Company.

Having considered the above, the Directors are of the view that terms of the Acquisitions 

are fair and reasonable and in the interests of the Company and its shareholders as a 

whole. 

(2) THE LEASES

On 8 November 2017, Shanxi Aite entered into the Shanxi Aite Lease with the Lessor for the 

lease of certain office premises in the Building for a period of three years. On the same day, 

UPV Shenzhen and Gonghe New Energy entered into the UPV Shenzhen Lease and the Gonghe 

New Energy Lease with the Lessor respectively (which until aggregation with the Shanxi Aite 

Lease, constituted fully exempt continuing connected transactions of the Company) to renew 

the 2014 Leases for another term of three years.
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The principal terms of the Leases are set out below:

Shanxi 
Aite Lease

UPV 
Shenzhen 

Lease

Gonghe 
New Energy 

Lease

Date: 8 November 2017

Lessor: China Merchants Landmark (Shenzhen) Co., Ltd.*

（深圳市招商創業有限公司）

Term: 1 November 2017 to 31 October 2020

Premises in the Building: Room 904 Rooms 902 and 903 Room 1004

Annual rental of the premises: For 1 November 2017 to 31 October 2018:

RMB785,100 RMB1,614,780 RMB798,036

For 1 November 2018 to 31 October 2019:

RMB824,352 RMB1,695,516 RMB837,936

For 1 November 2019 to 31 October 2020:

RMB865,572 RMB1,780,308 RMB879,840

Payment terms: Rental to be settled on a monthly basis

Deposit: Equivalent to two months’ rental based on 

the highest monthly rental throughout the term

The rental and other terms of each of the Leases were determined with reference to the 

prevailing market rental of similar premises in the proximity and the terms on which other 

premises in the Building were leased by the Lessor to its independent third parties, and for the 

UPV Shenzhen Lease and the Gonghe New Energy Lease, the historical rental under the 2014 

Leases.
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Historical transaction amounts

For the two financial years ended 31 December 2016 and the ten months ended 31 October 

2017, the total amount of rental paid under the 2014 Leases was as follows:

Annual rental
RMB (HK$)

For the year ended 31 December 2015 1,381,733 (1,611,101)

For the year ended 31 December 2016 1,436,953 (1,675,487)

For the ten months ended 31 October 2017 1,236,908 (1,442,235)

For the year ended 31 December 2017, the total amount of rental paid under the 2014 Leases 

and the Leases was RMB1,770,746 (equivalent to approximately HK$2,063,990).

Annual Caps

The Annual Cap for the Leases for each of the three financial years ending 31 December 

2020 shall be RMB3.30 million (equivalent to approximately HK$3.85 million), RMB3.45 

million (equivalent to approximately HK$4.02 million) and RMB3.00 million (equivalent to 

approximately HK$3.50 million) respectively. The Annual Caps are determined based on the 

aggregate annual amount payable to the Lessor under the Leases, and for the UPV Shenzhen 

Lease and the Gonghe New Energy Lease, the historical transaction amounts under the 2014 

Leases.

Information on the Lessor

The Lessor is a company established under the laws of the PRC with limited liability. 

The Lessor is principally engaged in the development, sale and lease of real estate and an 

associate of CMNEG. CMNEG (together with parties acting in concert with it) is a substantial 

shareholder of the Company.
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Reasons and Benefits for Entering into the Leases

As the premises rented under the Leases are all within the Building, it is expected that the 

relevant members of the Group will benefit from operating in close proximity to one another 

which in turn increases the efficiency of collaboration and management. The Company 

also believes that it is commercially beneficial to rent office premises from the Lessor at 

competitive rates which are made available as a result of the established relationship between 

the Company and CMNEG.

The Directors (including the independent non-executive Directors) consider that the Leases 

are entered into in the ordinary and usual course of business of the Group and on normal 

commercial terms or better. The Directors (including the independent non-executive Directors), 

having considered the rental and other terms of the Leases, consider the terms of the Leases 

and the Annual Caps to be fair and reasonable and in the interests of the Company and its 

shareholders as a whole.

IMPLICATIONS UNDER THE LISTING RULES

Given the Group was only a limited partner in the Partnership which was managed by an independent 

general partner, the Group was of the view that the Partnership was not a subsidiary of the Company. 

In the process of its annual audit for the year ended 31 December 2017 in March 2018, the 

Company’s auditors came to a view that due to the control exerted by the Group on the Partnership, 

the Partnership should be consolidated into the consolidated accounts of the Group.

The Company accepts the view of its auditors that the Partnership should be consolidated into 

the consolidated accounts of the Group for the year ended 31 December 2017. Consequently, this 

announcement regarding the Acquisitions in August 2017 and the Leases in November 2017 is made 

as soon as practicable after the Company has accepted its auditors’ view.

The Acquisitions

If the Partnership was treated as a subsidiary of the Company in August 2017, the applicable 

percentage ratios (as defined in the Listing Rules) in respect of the Acquisitions (on an aggregated 

basis) would have exceeded 5% but did not exceed 25%, and accordingly the Acquisitions would 

constitute a discloseable transaction of the Company and would be subject to the reporting and 

announcement requirements under Chapter 14 of the Listing Rules.
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The Leases

If the Partnership was treated as a subsidiary of the Company in August 2017, upon completion of 

the Shanxi Acquisition, Shanxi Aite would become an indirect non-wholly owned subsidiary of the 

Company.

As at the date of the Leases, the Lessor was an associate of CMNEG and CMNEG (together with 

parties acting in concert with it) was a substantial shareholder of the Company. Accordingly, the 

Lessor was a connected person of the Company and the Leases constituted continuing connected 

transactions of the Company under the Listing Rules.

As one of the applicable percentage ratios (as defined in the Listing Rules) of the Annual Cap 

(on an aggregated basis) for each of the three financial years ending 31 December 2020 would 

have exceeded 0.1% but did not exceed 5%, the Leases would be subject to the reporting and 

announcement requirements but would be exempt from the circular and independent shareholders’ 

approval requirements under Chapter 14A of the Listing Rules.

If the Partnership was not treated as a subsidiary of the Company in August 2017 and accordingly 

the Leases need not be aggregated, the UPV Shenzhen Lease and the Gonghe New Energy Lease (on 

an aggregated basis) would have constituted fully exempt continuing connected transactions of the 

Company under the Listing Rules.

None of the Directors had a material interest in the Leases and accordingly no Director was required 

to abstain from voting on the board resolutions approving the transactions contemplated under 

the Leases. However, at the relevant Board meetings, Mr. Alan Li, Mr. Lu Zhenwei and Mr. Tang 

Wenyong, who are directors of CMNEG, voluntarily abstained from voting on the Leases.

Internal control measures

The Board, having been informed of the facts of the Acquisitions and the Leases, believe that the 

failure to publish the respective announcement in a timely manner was unintentional and would take 

appropriate measures to reduce the risk of recurrence. The Board will adopt measures to strengthen 

the relevant internal control procedures to prevent occurrence of similar incidents in the future, 

including arranging training for its finance department on the appropriate classification as to when 

a partnership should be consolidated into the consolidated accounts of the Group and requiring 

its finance department to seek professional advice regarding the accounting treatment for any new 

business venture in the future. Prior to 2017, the Group had not invested in partnerships.
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DEFINITIONS

In this announcement, the following expressions have the meanings set out below unless the context 

requires otherwise:

“2014 Leases” the lease agreement dated 30 December 2014 between the Lessor 

and UPV Shenzhen for the lease of Rooms 902 and 903 of the 

Building and the lease agreement dated 20 October 2014 between 

the Lessor and Gonghe New Energy for the lease of Room 1004 of 

the Building

“Acquisitions” the Shanxi Acquisition and the Shenchi Acquisition

“Annual Cap(s)” the maximum amount payable to the Lessor under the Leases for 

each of the three financial years ending 31 December 2020

“Board” the board of Directors

“Building” Block A of Wanhai Building*（萬海大廈）, which is situated at No. 

1031 Shekou Nanhai Road, Nanshan District, Shenzhen City, PRC

（中國深圳市南山區蛇口南海大道1031號）

“CMNEG” China Merchants New Energy Group Limited（招商新能源集團有
限公司）, a company incorporated in the BVI with limited liability 

and a substantial shareholder of the Company (together with parties 

acting in concert with it)

“Company” Panda Green Energy Group Limited（熊貓綠色能源集團有限公司）, 

a company incorporated in Bermuda with limited liability, the shares 

of which are listed on the Main Board of the Stock Exchange

“connected person(s)” has the meaning given to it in the Listing Rules

“Directors” directors of the Company

“Gonghe New Energy” Zhongli Talesun Gonghe New Energy Limited*（中利騰暉共和新
能源有限公司）, a company established under the laws of the PRC 

with limited liability and a wholly owned subsidiary of the Company
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“Gonghe New 

Energy Lease”

the lease agreement dated 8 November 2017 between Gonghe New 

Energy and the Lessor in relation to the lease of Room 1004 of the 

Building

“Group” the Company and its subsidiaries

“HK$” Hong Kong dollar, the lawful currency of the Hong Kong Special 

Administrative Region of the PRC

“Leases” the Shanxi Aite Lease, the UPV Shenzhen Lease and the Gonghe 

New Energy Lease

“Lessor” China Merchants Landmark (Shenzhen) Co., Ltd.*（深圳市招商創業
有限公司）, a company established under the laws of the PRC with 

limited liability and an associate of CMNEG

“Listing Rules” The Rules Governing the Listing of Securit ies on the Stock 

Exchange

“Partnership” Hangzhou Canhong Investment Management Limited Partnership*

（杭州燦鴻投資管理合夥企業（有限合夥））(referred to as Silkroad 

New Energy Fund Limited Partnership*（絲路新能源基金（有
限合夥））in the announcement of the Company dated 16 March 

2017), a limited partnership established pursuant to the Partnership 

Agreement

“Partnership Agreement” the partnership agreement dated 16 March 2017, details of which are 

disclosed in the announcement of the Company of even date

“PRC” People’s Republic of China

“RMB” Renminbi, the lawful currency of the PRC

“Shanxi Acquisition” the acquisition of 78% equity interest in Shanxi Aite by the 

Partnership pursuant to the Shanxi Agreement

“Shanxi Agreement” the equity transfer agreement dated 8 August 2017 between the 

Partnership and the Vendor in relation to the Shanxi Acquisition
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“Shanxi Aite” Shanxi Aite Technology Wind Power Limited*（山西艾特科創風電
有限責任公司）, a company established under the laws of the PRC 

with limited liability and the sole owner of the Shanxi Aite Project

“Shanxi Aite Lease” the lease agreement dated 8 November 2017 between Shanxi Aite 

and the Lessor in relation to the lease of Room 904 of the Building

“Shanxi Aite Project” two wind power plants located in Shanxi Province, PRC, owned 

and operated by Shanxi Aite with a total installed capacity of 

approximately 96MW upon completion

“Shenchi Acquisition” the acquisition of 78% equity interest in Shenchi Aike by the 

Partnership pursuant to the Shenchi Agreement

“Shenchi Agreement” the equity transfer agreement dated 8 August 2017 between the 

Partnership and the Vendor in relation to the Shenchi Acquisition

“Shenchi Aike” Shenchi County Aike Solar Power Limited*（神池縣艾科光電有限責
任公司）, a company established under the laws of the PRC and the 

sole owner of the Shenchi Aike Project

“Shenchi Aike Project” two solar power plants in Shanxi Province, PRC, owned and operated 

by Shenchi Aike with a total installed capacity of approximately 

20MW

“Stock Exchange” The Stock Exchange of Hong Kong Limited

“UPV Shenzhen” United Photovoltaics (Shenzhen) Limited*（聯合光伏（深圳）有限公
司）, a company established under the laws of the PRC with limited 

liability and a wholly owned subsidiary of the Company

“UPV Shenzhen Lease” the lease agreement dated 8 November 2017 between UPV Shenzhen 

and the Lessor in relation to the lease of Rooms 902 and 903 of the 

Building

“Vendor” Mr. Song

“kWh” kilowatt hour
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“MW” Megawatt, which equals to 1,000,000 watts

“%” per cent.

For and on behalf of

Panda Green Energy Group Limited
Li, Alan

Chairman of the Board

Hong Kong, 28 March 2018

As at the date of this announcement, the executive directors of the Company are Mr. Li, Alan 

(Chairman and Chief Executive Officer), Mr. Lu Zhenwei, Mr. Li Hong, Ms. Qiu Ping, Maggie, Mr. 

Jiang Wei and Mr. Yu Qiuming; the non-executive directors of the Company are Mr. Tang Wenyong 

and Mr. Li Hao; and the independent non-executive directors of the Company are Mr. Kwan Kai 

Cheong, Mr. Yen Yuen Ho, Tony, Mr. Shi Dinghuan and Mr. Ma Kwong Wing.

For illustrative purpose only, RMB is converted into HK$ at the rate of RMB1 = HK$1.166, which 

is the average rate for the 12 months ended 31 December 2017. No representation is made as to 

whether any amount in RMB has been or could be converted at the above rate or any other rate.

* for identification purpose only
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