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Characteristics of the Growth Enterprise Market (the “GEM”) of
The Stock Exchange of Hong Kong Limited (the “Stock Exchange”)

GEM has been positioned as a market designed to accommodate
companies to which a higher investment risk may be attached than other
companies listed on the Stock Exchange. Prospective investors should be
aware of the potential risks of investing in such companies and should make the
decision to invest only after due and careful consideration. The greater risk profile
and other characteristics of GEM mean that it is a market more suited to professional
and other sophisticated investors.

Given the emerging nature of companies listed on GEM, there is a risk that securities
traded on GEM may be more susceptible to high market volatility than securities traded on
the Main Board of the Stock Exchange and no assurance is given that there will be a liquid
market in the securities traded on GEM.

Hong Kong Exchanges and Clearing Limited and the Stock Exchange take no responsibility for the contents
of this report, 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 report.

This report, for which the directors of National Arts Entertainment and Culture Group Limited (the “Company”)
collectively and individually accept full responsibility, includes particulars given in compliance with the Rules
Governing the Listing of Securities on the GEM of the Stock Exchange for the purpose of giving information
with regard to the Company. The directors of the Company, having made all reasonable enquiries, confirm that
to the best of their knowledge and belief the information contained in this report is accurate and complete in
all material respects and not misleading or deceptive, and there are no other matters the omission of which
would make any statement herein or this report misleading.
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The board of directors (the “Board”) of National Arts BB ERBRAR(ARRNESZE (£
Entertainment and Culture Group Limited (the “Company”) FEDRAMARARENBAR(SBIAEEDE
announces the unaudited consolidated results of the EZT-AFNA=ZTHILENERAZ REEZEA
Company and its subsidiaries (collectively referred to as ¥E ER-T-NFRBAZEBRHETHOT:

the “Group”) for the nine months ended 30 September
2015, together with the comparative figures for the
corresponding period in 2014 as follows:

UNAUDITED CONSOLIDATED STATEMENT OF PROFIT OR
LOSS AND OTHER COMPREHENSIVE INCOME
A A% Z Sk 1E 2 B LA 2 i W 2 3%

Three months ended Nine months ended
30 September 30 September

BEAA=+HIE=EA BEARA=+HILEAEAR

2015 2014 2015 2014

—e-ns RSBl —T-rs EESE

Note HK$’000 HK$'000 HK$’000 HK$'000
Bt 5+ FEX FET FHET TET
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REEE) (REEEZ) (REERZ) (CRiEHER)

Revenue g A 3 7,006 3,570 20,743 7,413
Other income H bW A 3 2,592 6,723 2,687 6,890

Cost of film production B RER A (28) (84) (28) (751)
Staff costs ERNEN (10,073) (8,648) (28,622) (18,804)
Depreciation of property, plant and %% - E &

equipment REIE (1,800) (657) (3,303) (1,826)

Amortisation of land lease TE AT+ i FE &
prepayments (3,982) (562) (7,435) (1,684)
Other operating expenses HEmgEsA (28,361) (10,171) (62,969) (26,847)
Finance costs B & A 4 (26,045) (16,403) (63,557) (52,155)
Share of profit/(loss) of a joint venture 23— & & 4 1> %
wAL (& E) 204 (423) -
Loss before income tax BB BRI 18 5 (60,487) (142,907) (87,764)
Income tax expense 8= 6 - - —
Loss for the period FHEEBE (60,487) (26,232) (142,907) (87,764)

Other comprehensive income/ H2mmiA

(expense) /(FAX)
Item that will not be reclassified FEEJIAEIN

to profit or loss HH
Gain on revaluation of properties held & iy # £ & A1) %

for own use okl g 108,222 =
Income tax relating to gain on EREMFHIEER

revaluation of properties held for YER K= H

own use Fris®t (27,056) —

Item that may be reclassified HiETg®ENBE
subsequently to profit or loss =HIER

Exchange differences on translation of # &/ 53 75 B 7%
financial statements of foreign MEREEER
operations PE 5 =% (9,668) (8,569)

Other comprehensive income/ FHYEHEMEE
(expense) for the period A (%) (9,668)

Total comprehensive expense for 7 Hi R 2 HE X%
Sjthe period @ (70,155) (70,310)

o

. iy
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UNAUDITED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER
COMPREHENSIVE INCOME
RNEETRAG A e PR A0 S HoAt 2T i i 3

Three months ended
30 September

BEAAZ+THILE=MEA

Loss for the period
attributable to:

Owners of the Company
Non-controlling interests

Total comprehensive expense
for the period
attributable to:

Owners of the Company
Non-controlling interests

Basic loss per share
attributable to the owners
of the Company during the
period

Diluted loss per share
attributable to the owners
of the Company during the
period

2015
—E—-AF
Note HK$’000
k= FHET
(Unaudited)
(REEZ)
FEIE A HIRE 5 1E -
EN/NESIEZ ¥ DN (60,481)
JE 1 B 25 (6)
(60,487)
BiEFYEE2E
B4 -
RARHA A (70,149)
e AR AE 25 (6)
(70,155)
FHBEEAAT
HBEANELESER
EXEE HK(1.85)
7 cents &l
FHBEAAT
HAEANELESER
HEEBE HK(1.85)

7 cents & lll

2014
—E—-mE
HK$'000
FET
(Unaudited)
(REEEZ)

HK(7.49)
cents &1L

HK(7.49)
centsB Il

Nine months ended
30 September

2015
—E—1F
HK$’000
FHET
(Unaudited)
(REBER)

(142,901)
(6

(142,907)

(70,304)
(6)

(70,310)

HK(4.70)
cents & {lll

HK(4.70)
cents & lll

BEAA=Z+BILEAER

2014
—E—-mE
HK$'000
FET
(Unaudited)
(REEEZ)

HK(8.98)

cents &1L

HK(8.98)

centsB Il
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NOTES TO THE CONSOLIDATED

GENERAL

National Arts Entertainment and Culture Group Limited (the
“Company”) was incorporated in the Cayman Islands on
16 November 2001 as an exempted company under the
Companies Law, Cap. 22 (Law 3 of 1961, as consolidated
and revised) of the Cayman Islands. On 14 October 2010,
the Company deregistered in the Cayman Islands and duly
continued in Bermuda as an exempted company under the
laws of Bermuda effective on 14 October 2010. The
registered office of the Company is Clarendon House, 2
Church Street, Hamilton HM11, Bermuda. The Company’s
principal place of business in Hong Kong is Units 3011B—
3012, 30/F, West Tower Shun Tak Centre, 168-200
Connaught Road Central, Hong Kong.

The Company’s shares are listed on The Growth
Enterprise Market (the “GEM”) of The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”). The Company
is principally engaged in investment holding. The principal
activities of the Group include film production and
distribution, the provision of management services to
artistes, and operations of film studio and hotels. The
Company and its subsidiaries are referred to as the Group
hereafter.

The unaudited consolidated financial statements are
presented in Hong Kong Dollars (“HK$”), which is also the
functional currency of the Company and all values are
rounded to the nearest thousand (“HK$'000”) unless
otherwise stated.

BASIS OF PREPARATION

The unaudited consolidated financial statements of the
Group have been prepared in accordance with the Hong
Kong Financial Reporting Standards which collectively
includes all applicable individual Hong Kong Financial
Reporting Standard, Hong Kong Accounting Standard and
Interpretation issued by the Hong Kong Institute of
Certified Public Accountants and the disclosure
requirements set out in Chapter 18 of the Rules Governing
the Listing of Securities on the GEM of the Stock
Exchange (the “GEM Listing Rules”).

The unaudited consolidated results for the nine months
ended 30 September 2015 have not been audited by the
Company’s auditors, but have been reviewed by the audit
committee of the Company.

The accounting policies and basis of preparation adopted
for the preparation of the financial statements are
consistent with those adopted by the Group in its annual
financial statements for the year ended 31 December
2014.

FINANCIAL STATEMENTS
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
R BB H R B RE

3. REVENUE AND OTHER INCOME 3. WA RHALBA

Revenue, which is also the Group’s turnover, derived from HRAERREAEETZEBENRANNALREER
the Group’s principal activities recognized during the REERE)WOT
period as follows:
Three months ended Nine months ended
30 September 30 September

BEAA=+HILZMEA BEAA=+BHILEAEA

2015 2014 2015 2014
TE-AF pEmboyuEsl T A ik
HK$°000 HK$’000 HK$°000 HK$’000
FET FET FET FET
(Unaudited) (Unaudited) IM(SLETT[{Ye)} (Unaudited)
(REEZ) (R EZ) ENET -] (REgER)

Revenue ' PN
Artiste management fee EUNCEEE- TN
income 638
Hotel room income B JE FE B WA 6,457
Food and beverage income -3 RUON 4,501
Entrance fee income BE-3 PN 5,532
Films production and BYRER
licensing income LSRN 249
Rental income LA 2,105
Sales of goods BEmEE 666
Ancillary services B 5% AR %5 595
20,743
Other income Hib g A

Others E A
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

SRA B IR MG
4. FINANCE COSTS 4. BEPRAK
Three months ended Nine months ended
30 September 30 September

BEAA=+BHILL=EA BEAA=+HILEAEA

2015 2014 2015 2014
“E-LF EEmguEsl T A ElelapiEs
HK$’000 HK$'000 HK$’000 HK$'000
FET FET FET FET
(Unaudited) (Unaudited) IE(SLHETTET)] (Unaudited)
(REEZ) (RigERZ) ENET ST (R &)

Finance lease charges A EER 584 1,722
Interest on bonds BEHFE 1,143 6,780
Interest on convertible bonds Al RS S A5 A 11,076 28,181
Interest on hire purchase 2 EI R B 1 1
Interest on other borrowings ARAFANBHEED
wholly repayable within five HmEERE
years 13,241 26,873 14,845

26,045 63,557 68,530

Less: Amount capitalised on B EEIRENMEH
construction in progress k|

The weighted average capitalisation rate of borrowings BRI MEEFSEEERN LR AT (ZF—F
was Nil (2014: 10.13%) per annum for the period. HFF1013%) ©
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

SR RS R B
5. LOSS BEFORE INCOME TAX 5. B Pr 5 B ni s 18
Three months ended Nine months ended
30 September 30 September
BEZEAA=+HL=EA HEAA=+HLEAER
2015 2014 2015 2014
—E—-AfF eSS _—T—hfF —Z=—NEF
HK$’000 HK$’'000 HK$’000 HK$'000
F#ET F&T F#ET F&T
(Unaudited) (Unaudited) IE(SLHETTET)] (Unaudited)
(REEZ) (REFEZ) (REEZ) (REFEZ)
Loss before income tax is B FTIS R AT &S 18
arrived at after charging/ MK (GEA)
(crediting) THEER
Auditor’s remuneration 23 Gl
Amortisation of land lease T8 4 th 76 & 4 35
prepayments
Depreciation of property, W BERRE
plant and equipment e
Gain on disposal of non- HEERBDEEN
current assets Wz

Employee benefit expenses {EEEFIFX

(including directors’ (BREESFH)
remuneration)

Salaries and allowances o KoREL
Contributions to retirement RURAE I ET &t K

benefits schemes
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

INCOME TAX EXPENSE

Hong Kong profits tax has not been provided for the nine
months ended 30 September 2015 (2014: Nil) as the
Group did not generate any assessable profits in Hong
Kong during these periods.

The PRC foreign enterprise income tax has not been
provided as the PRC subsidiaries incurred losses for
taxation purposes for both periods. The PRC income tax
charged during the period under review (2014: Nil)
represented the tax levied on a Hong Kong subsidiary of
the Group at 10% in respect of income derived from the
source within the PRC.

Taxation arising in other jurisdiction is calculated at the
rates prevailing in the relevant jurisdiction.

LOSS PER SHARE ATTRIBUTABLE
TO THE OWNERS OF THE
COMPANY

The calculation of basic loss per share is based on the
loss attributable to the owners of the Company of
approximately HK$142,907,000 (2014: approximately
HK$87,764,000) and the weighted average of
approximately 3,039,415,000 (2014: approximately
977,510,000) ordinary shares in issue during the period.

Diluted loss per share for the loss attributable to the
owners of the Company for the period ended 30
September 2015 and 2014 was the same as basic loss
per share as the impact of the exercise of the share
options, warrants and convertible bonds is anti-dilutive.

DIVIDEND

The Board does not recommend payment of dividend for
the nine months ended 30 September 2015 (2014: Nil).
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
AR S R M E

9. UNAUDITED CONSOLIDATED 9. RIS ML E A%
STATEMENT OF CHANGES IN
EQUITY

Attributable to the owners of the Company

FATREABLE
Properties Share Convertible Attributable to
Share Share  Special Contributed revaluation Translation option bond equity ~ Warrant ing Total
capital  premium  reserve surplus reserve reserve  reserve reserve reserve losses  Subtotal interests equity
PEER BRE TRREZ 2RER E3:14
Bx RGER SHEE EAER e BEBR HE  BERE L] RHBA it BEEE BEEE
HK$'000  HK$'000  HKS$'000 HK$'000  HK$'000  HK$'000  HKS'000 HK$'000  HK$'000 HK§'000  HK$'000 HK$'000  HK$'000
TEL TEL TEL TEL TER TR TEL TEL TEL TEL TEL TEL TEL
At 1 January 2014 R=§-mE-A-8 41,262 419132 1,000 78,791 254,556 8,219 26,229 114,466 6,399 (240,636) 709,418 - 709,418
Issue of rights issue HRET 247576 200,880 - - - - - - - - 448456 - 448456
Redemption of convertible bonds RETARES - - - - - - - (63,194) - - (63,194) - (63,194)
Transactions with owners HEFARTHES 247576 200,880 - - - - - (63,194) - - 385262 - 385262
Loss for the period rEEER - - - - - - - - - 87,764 (87,764) - (87,764)
Exchange differences on translation of financial 2885 ¥BHFRRBEE
statements of foreign operations HEZZSE - - - - - (4313 - - - - 4,313 - 4313
Total comprehensive expense for the FHH2EHXAH
period - - - - - 431y - - - (7764 (92077) - (e0m)
At 30 September 2014 R-B-mEAAZHE 288,838 620,012 1,000 78,791 254,556 3,906 26,229 51,272 6,399 (328,400) 1,002,603 — 1,002,603

At 1 January 2015 R-¥-5f-A-8 288,839 620,011 1,000 78,791 338,871 (2,222) 26,229 51,040 (336,484) 1,072,474 1,072,474

Issue of convertible bonds FABREES 46,697 46,697 46,697

Share issued upon conversion of convertible % ] i & % 7 7 H B 17
bonds 44,333 43,759 (12,421) - 75,671 75,671

Lapse of warrants RREBER = o (6,399) - -

Lapse of the equity component of convertiole 7 £ i3 3 55 % M
bonds (5,235)

Capltal injected by non-controling interests ~ FE{2 g & =

Transactions with owners BEEAETHRS (6,399) 11,634 122,368 122,613

Loss for the period TEHER (142,901) (142,901 (142,907)
Gain on revaluation of properties held for own Bfff{EEAMEMME - NBHE

use, net of tax 81,166 81,166
Exchange differences on translation of financial 2885 ¥ BB HRRBEEL
statements of foreign operations MEXEE (8,569) (8,569)

Total comprehensive income/(expense) for AHE2EKA /(%) B8
the period 81,166 (8,569) (142,901)  (70,304) (70,310)

RZ¥-E£AA=1E 333172 663,770 1,000 78791 420037 (10,791) 26,229 80,081 (467,751) 1,124,538 1,124,777

At 30 September 2015
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW

During the period under review, the Group reported
revenue of approximately HK$20.7 million, representing an
increase of 179.8% as compared to the revenue in the
previous period. The revenue was mainly attributable to an
upturn in revenue from hotel accommodation, studio
entrance fee and food and beverage segment.

Staff costs for the period under review rose to
approximately HK$28.6 million from approximately
HK$18.8 million in the previous period. An incremental
amount of approximately HK$9.8 million in staff costs was
recorded primarily due to higher labor demand in the PRC
for the operation of the Group’s Studio and Hotel
business.

Other operating expenses for the period under review
increased from approximately HK$26.8 million in the
previous period to approximately HK$63.0 million. The
greater direct cost such as food supplies, ingredients and
other fast moving consumer goods which are consumed
by the Hotel was the key reason causing an increase in
operating expenses by approximately HK$36.2 million. In
addition, to cope with the periodical events held in the
Studio, the costs of project management and stage
design commensurately increased during the period.

Finance costs for the period under review increased by
approximately HK$11.4 million on account of the rise in
interest payments for loans in an amount of approximately
HK$12.0 million yet the amount was alternatively set off by
the reduction in interests on convertible bonds which were
redeemed respectively in the 2nd half of 2014 and the 1st
half of 2015.

For the nine months ended 30 September 2015, the
Group recorded a net loss of approximately HK$142.9
million in contrast to the net loss of the comparable
period of approximately HK$87.8 million. The loss for the
nine months ended was mainly due to the increase in
staff costs and other operating expenses.

BUSINESS REVIEW

Xigiao National Arts Studio Project

Located in Foshan city, Guangdong province, the Group’s
Xigiao National Arts Studio Project has a total developed
land area of 444,000 square metres and is a unique
studio which incorporates tourism and recreational
facilities such as film shooting areas, theme parks, hotels
and performing arts complexes.
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MANAGEMENT DISCUSSION AND ANALYSIS
B e S oy

Xigiao National Arts Studio officially opened in October
2015. It is believed that the Studio will become one of the
hot tourist spots in Guangdong province which could
attract tourists and provide them with immersive
entertainment experience.

In connection with this, the Group entered an exclusive
selling agreement with a travel agency, which is a wholly-
owned subsidiary of a Hong Kong listed company, to
promote the travel packages and Greater China packages
of the National Arts Studio, and to promote the wedding
photo shooting area through the introduction of National
Arts Studio wedding photography, travel and
accommodation package in order to attract different
groups of customers.

Following the grand opening of the Studio, a series of
festival celebrations, mega events and concerts featuring
popular singers were held, attracting a considerable
number of tourists and gaining a significant level of media
exposure. Several large events are under progress which
it is expected to pull in more visitors.

Film Shooting Base

The film shooting base is the core project of the Xigiao
National Arts Studio Project and equips with the most
excellent and comprehensive ancillary facilities featuring
the most realistic and delicate details in the South China.

The film shooting base covers 374,000 square metres,
including a lake of 120,000 square metres.

In line with the completion of the first phase of the Xigiao
National Arts Studio Project, the shooting scenic spots
are fully opened to production crews for leasing. Credit to
the extensive choices of the shooting base, several films
and TV series were produced here, facilitated by the
comprehensive multifunctional support services provided,
including a great amount of audience actors, props,
costumes and filming equipments. The film shooting base
provides diversified and extensive scenes for crews from
the Mainland China as well as overseas companies, with
its supreme geographical location as a bonus.
urthermore, the Group is considering inviting famous
ganizations to set up their retail shops in the
provide necessary commodities to
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In particular, the Group entered into a business
partnership agreement with a leading entertainment
company in Korea, which is also listed on the Catalist of
the Singapore Exchange Securities Trading Limited, with a
common objective of promoting the film and other
entertainment businesses. The most famous productions
of the subsidiary of that Korean company include
“Secretly, Greatly” and “My Love from the Star” acted by
Kim Soo-hyun. The Korean entertainment company
contains a wide variety of businesses; other than film
production, it also owns one of the leading talent
management agencies in Korea. It is believed that the
collaboration can further promote the fame of National
Arts Studio given that production crews from Korea might
also film their movies in the Studio.

Wedding Photography

The Group reached an agreement with a renowned
domestic wedding photography chain group in the fourth
quarter of 2013 to develop its new wedding photography
business. The Group leased the Studio with an area of
approximately 20 mu (13,333.33 square metres) to the
wedding photography company for a term of 12 years.
The wedding photography company completed the
construction of scenic spots in different styles such as
European, Korean and Japanese styles and guaranteed
there will be at least 28,800 couples taking wedding
photos in the scenic spots per year. The annual income of
this arrangement will be no less than approximately
RMB1.2 million starting from 2016. In addition, the
collaborative effort put by the Group and the wedding
photography enterprise into marketing and advertising
attributed to the incremental number of wedding couples
taking the service, reporting 100 pairs of couples on
average being served every day.

Hotels

A 5-star hotel next to the Studio and facilitated from
deluxe suites to economic standard rooms to cater to
tourists’ needs has been constructed. The Hotel features
a modern European design with luxurious fabrics and
hues of yellow and gold, the suites are lavishly furnished
with a collection of furniture in grand design. The Group
acts ahead in providing thoughtful services to meet the
needs of the guests such as SPA, Business Centre,
Modern Swimming Pool and Shifter Kart which allow our
guests to have a splashing good time.

MANAGEMENT DISCUSSION AND ANALYSIS

B P o o A

FrhlZ  ARBE-HBEALREDR (TR
MHBHFRSAERAANFR EMFTZLEBA
e AAREEEF R EMREXT - %8
BRAlzHBRARARERAMNEEREAES
BEXENQGEFEELFIRREEEMNR) - %
BERENRNEL T ER  BREZREN K
BEBRED—MTEEAKLE ARA - ERE
BEEER A RNEEERBABEY - A%
EEEAEFREME-—TRAZEHOMEE

BYm

AEBR-ZE—=FFNFTHERN—EZBMEY

VEHEEBEENDS  TREZVNBOEY
7% o ANEE MR WAL #4208 (13,333.33F
FARWEE TIEYES LR BEA12F - MiE
WwEYARNETKNEEZRA BAMAXNEZE
TERENSE  BREFE 528,800 1 A
ASEHABEYR BERHLHEZHEA T —RF
BEFEEANBAZ LR ARE,200,0007T ©
o ERAKEEIENBEBY ABIR OB OIED
BHEMERES REBEHEREOTARES
Frigft - B FHRBE100EFA -

BE

MBYERNAEREEELRT  EERERE
EFERERENGRER  UWnRTRAERXENE
Ko BEFRAERBRARBRT  RERAUR
EheBRTH EFEMEE ERARFHE
MEER -  AEEBERRL  BOREAIRS
OmeBEEFFR  aKERL - BBHL - BELR
KORERBEEE  BETHERROEL




G NATIONAL ARTS ENTERTAINMENT AND CULTURE GROUP LIMITED [ 35 4% St At 42 9] 47 BR 2 7

MANAGEMENT DISCUSSION AND ANALYSIS
B e S oy

350 suites would be provided and it is one of the most
luxurious and distinctive hotels in the region. The Group
would seek opportunities to provide comprehensive
services with additional facilities to cater tourists’ needs.

Cinema

National Arts Films Production Limited (“NA Films”), an
indirectly wholly-owned subsidiary of the Group,
collaborated with its joint venture for the development of
cinema business in a large shopping mall in a
transportation hub area of Zhu Hai.

NA Films held 60% equity interest in the joint venture. The
cinema boasts eight screens and a total of more than
730 seats, and had commenced its operation since May
2014 which supports further comprehensive development
of the Group’s entertainment and culture business.

Artiste Management

Subsequent to the completion and commencement of
operation of the Studio, and with the huge market of
domestic movies, the Group will recruit more artists with
potential in the future to cope with the demands in the
vast market. The Group has been investing in the
acquisition of professional shooting equipments and
equipping its artists and filming crews. Keeping pace with
the trend in the film industry, a series of micro movies
were produced starring our artists Rose Chan, Brian
Yuen, Rachel Chau, Kitson Shum and Marvel Chow. Apart
from film production, our artists will also perform and
participate in different shows and events. Besides, the
Group will identify suitable institutions for them to serve
as spokespersons and participate in advertising
photography. The Group will continue to recruit artists
with potential and expand the artiste management
segment, hoping that it will become one of the major
income sources of the Group.
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Issuance of bonds with unlisted warrants, convertible
bonds and promissory note

As part of the consideration of the acquisition of
remaining equity interests in Head Return Limited and
Expand Pacific Limited, the Company issued convertible
bonds with an aggregate principal amount of
approximately HK$420 million on 2 October 2013. The
convertible bonds has a maturity of 3 years from the date
of issue and bears coupon interest at 4% per annum,
accrued daily and payable annually in arrears.

Meanwhile, as part of the consideration of the acquisition
of Lux Unicorn Limited and obtainment of the land use
right in accordance with the sale and purchase
agreement dated 22 December 2014, the Company
issued convertible bonds and promissory note amounting
to HK$300 million and HK$80 million on 15 April 2015
respectively. The convertible bonds has a maturity of 3
years from the date of issue and bears coupon interest at
9% per annum, accrued daily and payable annually in
arrears. The promissory note has a maturity of 3 years
from the date of issue and bears coupon interest at 9%
per annum, accrued daily and payable annually in arrears.

Foreign Currency Exposure

The Group’s reporting currency is in Hong Kong dollars.
During the reporting period for the nine months ended 30
September 2015, most of the transactions, assets and
liabilities of the Group were denominated in Hong Kong
dollars and Renminbi. During the period under review,
since the Group had both Hong Kong dollars and
Renminbi receipts and payments, the net Renminbi
exposure was not significant. The Board considers that
the Group’s exposure to foreign exchange risk was not
significant; therefore, no hedging transaction was made
during the period under review.

Material Acquisitions and Disposals

On 15 April 2015, the Group acquired the entire issued
share capital of Lux Unicorn Limited (the “Target
Company”), which was beneficially wholly-owned by Mr.
Sin Kwok Lam (the “Vendor”). The Target Company is
principally engaged in the sourcing and execution of
investment opportunities for real estate development
projects in the PRC. Upon the completion of the
acquisition, the Target Company became a wholly-owned
subsidiary of the Group and the financial results of the
Target Company is consolidated into the Group.
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Future Plans for Substantial Investments or Capital
Assets

On 16 July 2015, in contemplation of the entering into of
the Placing Agreement in relation to the Placing, the
Company and the Placing Agent have mutually agreed to
terminate the Previous Placing Agreement in relation to
the placing of the 8% per annum bonds in an aggregate
principal amount of up to approximately HK$200 million
maturing on the seventh anniversary of the date of issue
with immediate effect, whereupon the parties’ respective
obligations have ceased and terminated. For avoidance of
doubt, 8% per annum bonds which have been issued by
the Company pursuant to the Previous Placing Agreement
before 16 July 2015 shall continue to have effect, and
holders of such bonds will not be affected by the
termination of the Previous Placing Agreement.

On 25 September 2015, the Company and the Placing
Agent entered into a Supplemental Agreement to amend
the Placing Agreement dated 16 July 2015. Meanwhile, a
new Placing Agreement has been signed by the Company
with another Placing Agent, regarding the placing of 10%
per annum bonds in an aggregate principal amount of up
to approximately HK$300 million maturing on the third
anniversary of the date of issue.

The net proceeds from the issuance of the bonds will be
used for the future expansion of and investment in the
film shooting studio and hotels, and the improvement in
the Group’s cash flow management.

Contingent Liabilities

At 30 September 2015, the Company had corporate
guarantee of approximately HK$12.4 million (at 31
December 2014: approximately HK$12.4 million) given to a
related company to secure loans to National Arts
Entertainment Limited. No provision for the Company’s
obligation under the guarantee contract has been made
as the directors considered that the fair value of the
leasehold land and building being pledged to bank
exceeds the carrying amount of the loan and it is not
probable that a claim will be made against the Company
nder the guarantee contract.
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Use of Proceeds from Rights issue

With reference to the resolution passed in the special
general meeting (the “SGM”) held on 4 July 2014, the
Company raised net proceeds of approximately HK$448.6
million from the issuance of 2,475,762,414 rights shares of
HK$0.188 each on the basis of six rights shares for every
consolidated share. The net proceeds was used up by the
end of year 2014 with details summarized as follows:
approximately HK$158.5 million was used for repayment
of liabilities of the Group, including loans and accrued
interests, approximately HK$241.8 million was used to
redeem the outstanding convertible bonds and the
accrued interests, and the remaining net proceeds of
approximately HK$48.3 million was utilized for general
working capital of the Group including the settlement for
construction cost of the film studio and hotel of the
Group in the PRC.

The completion of a major and connected transaction

A resolution proposed in the SGM held on 10 April 2015
was duly passed by the shareholders by way of poll and
reference is made to the circular issued by the Company
on 23 March 2015. The Group entered into the sale and
purchase agreement to purchase the entire issued share
capital of Lux Unicorn Limited and obtained the land use
right with a total site area of approximately 368.33 mu.
The Group management expected the development of
those nearby areas would bring along a new height of the
Xigiao National Arts Studio Project.

In regard to the acquisition in accordance with the sale
and purchase agreement dated 22 December 2014,
Promissory Note 1 amounting to HK$80 million and
Convertible Bonds amounting to HK$300 million have
been issued to the Vendor or its nominee, while the
remaining HK$20 million Promissory Note 2 will only be
issued subject to the obtaining of the land use rights
certificate in relation to the No-Certificate Land.

MANAGEMENT DISCUSSION AND ANALYSIS

PR R S

BERZFERERE

RN T —NFE - ANBRTZRERERAS
(REEBNAE) FBBZRER  ARAREBIR
F— A G R 2 SRR RN 2 HERT
2,475,762,414 8 F IR EE0188B L 2 A M 1n » &
S T 18 3R T8 % 58 49448,600,0007 7T © A5 3UEF
HER - UEFAREHHA  FEBEHAOT:
49158,500,0008 TR EEAEE 2B (BREE
R FEE R B« 49241,800,0005 7T 7 BB @ R 1T
FATREESRERTFIE - M TS RIEFE
#948,300,000 8 LAIFEASE v —REEES (B
FENAEBRFERZ ZGH MBS 2 BRRAAR)

TH—EEXRHEXS

—EBER-_E—RAFNAT+AETZREENAE L
REZAZECEREUEER A2 AN EXNR
B YRR ARATR-_E—AFE=A-_+=BH%
ZBRK - AEBITVEERZEERBERAR
2 EEEITRA R ERS L5 & 4 £368.338
Z2rHERE - AEBEEEEEE  HEZSEM
EEEHAELEEYRHMBEERAT=E -

HIREHBEA T —NF+_A-_+-_HZEE#H
HETCWEEIEMS - £ % /4580,000,0008 L2
AH Z 481 K% 4 58 A300,000,000 7T 2 A IR (& 5
BEITTEHKEREZ A M T20,000,000% 7T
ZEREBERBRNESHEBERE Liby T HFER
HER S T ET -




@ NATIONAL ARTS ENTERTAINMENT AND CULTURE GROUP LIMITED [ 35 4% St At 42 9] 47 BR 2 7

ADDITIONAL INFORMATION

e o e

SHARE OPTION SCHEMES

Pursuant to a written resolution of the sole shareholder of
the Company dated 22 July 2002, the Company
conditionally adopted and approved the Post-IPO Share
Option Scheme (the “Post-IPO Share Option Scheme”).
The principal terms of which are set out in Appendix IV to
the prospectus of the Company dated 9 October 2002.

Pursuant to a resolution passed by the extraordinary
general meeting of the Company dated 29 September
2010, a new share option scheme (the “New Share
Option Scheme”) was adopted and the Post-IPO Share
Option Scheme was terminated. The principal terms of the
New Share Option Scheme are set out in the circular of
the Company dated 6 September 2010.

Post-IPO Share Option Scheme

As at 30 September 2015, the share options to subscribe
for an aggregate of 12,096,325 shares of the Company
granted pursuant to the Post-IPO Share Option Scheme
were outstanding. The details of the Post-IPO Share
Option Scheme as at 30 September 2015 are set out as
follows:
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New Share Option Scheme

In accordance with the proposed resolution in annual
general meeting (the “AGM”) held on 29 June 2015, the
scheme limit on the grant of options under the New Share
Option Scheme and any other share option schemes of
the Company be refreshed to up to 288,838,948 Shares,
being 10% of the Shares in issue as at the AGM date
based on 2,888,389,483 Shares in issue (excluding share
options previously granted, outstanding, cancelled, lapsed
or exercised under the New Share Option Scheme) (the
“Refreshed Scheme Limit”"); and the Directors are
authorized, at their absolute discretion, to grant share
options to subscribe for Shares within the Refreshed
Scheme Limit in accordance with the rules of the New
Share Option Scheme; to allot, issue and deal with the
Shares pursuant to the exercise of share options granted
under the New Share Option Scheme within the
Refreshed Scheme Limit; and to do such acts and
execute such documents for or incidental to implement
the New Share Option Scheme within the Refreshed
Scheme Limit.

As at 30 September 2015, the share options to subscribe
for an aggregate of 8,838,012 shares of the Company
granted pursuant to the New Share Option Scheme were
outstanding. The details of the New Share Option
Scheme as at 30 September 2015 are set out as follows:

ADDITIONAL INFORMATION
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DIRECTORS" AND CHIEF
EXECUTIVES INTERESTS AND
SHORT POSITIONS IN SHARES,
UNDERLYING SHARES AND
DEBENTURES

As at 30 September 2015, the interests and short
positions of the directors and chief executive of the
Company and their respective associates in the shares,
underlying shares and debentures of the Company or any
of its associated corporations (within the meaning of Part
XV of the Securities and Futures Ordinance (the “SFO”))
which were required to be notified to the Company and
the Stock Exchange pursuant to Divisions 7 and 8 of Part
XV of the SFO (including interests and short positions
which they were taken or deemed to have under such
provisions of the SFO), or which were required, pursuant
to section 352 of the SFO, to be entered in the register
referred to therein, or which were required, pursuant to
Rule 5.46 of the GEM Listing Rules, to be notified to the
Company and the Stock Exchange, were as follows:

1. Long Positions in the shares of the Company
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Mr. Sin Kwok Lam (Note 1) Beneficial owner 683,473,000 — 683,473,000 20.51%
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Interest of spouse 23,352,000 - 23,352,000 0.70%
Bic 18 4 23
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2. Rights to acquire shares in the Company 2. BEXLAGRHGHEF

i Post-IPO Share Option Scheme

EPNGEEE e R

Number of share options

EREYE
Outstanding
Exercise As at  Granted Exercised Lapsed as at
price per 1 January during the during the during the 30 September
Details of grantees Date of grant share Exercisable period 2015 period period period 2015
”
” —g¥-1f
=14 —®-I1f AA=+H
REAFE REBH fTiEE TEHR —A—-B HAEH HATE BHRAKR il K 17 f
(HKS)
(870)
Mr. Sin Kwok Lam 29 September 2010 2.89 29 September 2010 to 7,964,160 - - - 7,964,160
(Non-executive 2 September 2020
Director)
B AE “E-ZEAAZTNE ZZ-ZFAAZTHBZE
(FRTES) ZZ-ZFNAZH
Ms. Law Po Yee 29 September 2010 2.89 29 September 2010 to 3,982,080 - - - 3,982,080
(Executive Director) 2 September 2020
BRESRTT ZZ-ZEAAZTNE ZZ-ZFAAZTHBE
BES) ZZ-Z5NAZH
Mr. Chow Kai Weng 29 September 2010 2.89 29 September 2010 to 24,888 - - - 24,888
(Executive Director) 2 September 2020
FBEREE ZZ-ZEAAZTNE —Z-ZFAAZTHBE
#BTES) “E-ZEEAACH
Mr. Li Sin Hung Maxim 20 May 2010 3.38 20 May 2010 to 25,065 - - - 25,065
(Non-executive 19 May 2020
Director)
FHRAKE “E-ZERA-TH “Z-ZERA-THZ
(FHTES) ZZ-ZFRATNB
Mr. Chui Chi Yun, Robert 13 May 2010 3.66 13 May 2010 to 33,292 — = = 33,292
(Independent 12 May 2020
Non-executive
Director)
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(BILEHTES) ZZ-Z5RATZH
Mr. Chan Tin Lup, Trevor 20 May 2010 3.38 20 May 2010 to 33,420 - - s
(Independent 19 May 2020
Non-executive
Director)
BARV K4 —Z-ZFRA-1H —Z-ZFRA=-1+HZE
(BILEHTES) ZZ-ZFRATAA
Prof. Wong Lung Tak, 20 May 2010 3.38 20 May 2010 to
Patrick 19 May 2020
(Independent :
Non-executive
Director)
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i.  New Share Option Scheme i, HEREE
Number of share options
BRiEYE
Outstanding
Exercise As at  Granted Exercised Lapsed as at
price per 1 January during the during the during the 30 September
Details of grantees  Date of grant share Exercisable period 2015 period period period 2015
I
” —E¥-5f
=1 —g-1f AA=+H
REAHE RHEH fTEE TEHRH -A-8 HARE HATE HAER ief K AT &
(HK$)
(&70)
Mr. Sin Kwok Lam 28 March 2011 7.62 28 March 2012 to 3,360,403 - - - 3,360,403
(Non-executive 27 March 2021
Director)
B E —I——FZfA-1/NR EZA-tN\RE
(EHTES) ZZ--f=f=t++tA
31 March 2012 5.59 31 March 2012 to 134,450 - - - 134,450
30 March 2017
—Z--—FZf=+-A —Z-—§=fA=t+-HZ%
—E-tFZA=+A
Ms. Law Po Yee 28 March 2011 7.62 28 March 2012 to 3,360,403 - - - 3,360,403
(Executive Director) 27 March 2021
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—E-Z§=fA=1-H “Z-—§=A=+-HZ
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Mr. Chow Kai Weng 28 March 2011 7.62 28 March 2012 to 58,807 - - - 58,807
(Executive Director) 27 March 2021
AR %L —T——f=ZfA=1/NA “Z—§=AZ+N\HZE
#BTES) —Z--F=ZA=++AH
31 March 2012 5.59 31 March 2012 to 67,225 - - - 67,225
30 March 2017
—E-——4=A=t-H “Z——§=A=+—-HZ
—ZT—+tF=A=+H
Ms. Sin Ho Yee 28 March 2011 7.62 28 March 2012 to 1,344,161 - - - 1,344,161
(Executive Director) 27 March 2021
Vi Y- s —F——%#=A=t/\B —E-——f#=f-+\BE
ATES “Z-—F=A=t+H
March 2012 5.59 31 March 2012 to 50,419 - - - 50,419

30 March 2017
—E-——f=A=+—-RA%
+F=A=T+H

8,401

8,401
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[fipini=w=s
Number of share options
BRiEHE
Outstanding
Exercise As at  Granted Exercised Lapsed as at
price per 1 January during the during the during the 30 September
Details of grantees  Date of grant share Exercisable period 2015 period period period 2015
3
#” —¥-1f
sk —¥-1f ALA=+H
RBAFE RHBH fTEE TEHE —A—-B HARH HATE HAKR jef K AT &
(HK$)
()
Mr. Chui Chi Yun, 28 March 2011 7.62 28 March 2012 to 33,604 - - - 33,604
Robert 27 March 2021
(Independent
Non-executive
Director)
EFELCi4E —Z——F=fA=1/NR —Z-—f=AZt/\RE
(BIEHTES) —E--f-F-t++A
31 March 2012 559 31 March 2012 to 67,225 - - - 67,225
30 March 2017
ZE-Z§=fA=1-H “Z-—f=A=+-HZ
—F-tF=A=1A
Mr. Chan Tin Lup, 28 March 2011 7.62 28 March 2012 to 33,604 - - - 33,604
Trevor 27 March 2021
(Independent
Non-executive
Director)
BARV K4 —Z-—%#=A=t/\B ZZ--HZAZfTNRAZE
(BUFERTES) —Z--5ZA=-t+A
31 March 2012 559 31 March 2012 to 67,225 - - - 67,225
30 March 2017
—Z--f=f=1+-A —Z-—f=fA=t+-HZ
—Z—+F=RA=+H
Prof. Wong Lung Tak, 28 March 2011 7.62 28 March 2012 to 33,604 - - - 33,604
Patrick 27 March 2021
(Independent
Non-executive
Director)
EREAR —Z-——f=ZAZ+/\H “Z-—H=RA-TN\BZE
(BILEHTES) “Z--f=f=t++tA
31 March 2012 5.59 31 March 2012 to 67,225 - = = 67,225

—E——f=fA=+-A

30 March 2017
—E-——f=ZA=+-RA%
—Z—+F=A=1H
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SUBSTANTIAL SHAREHOLDERS
AND OTHER PERSONSY’
INTERESTS AND SHORT
POSITIONS IN THE SHARES
AND UNDERLYING SHARES

As at 30 September 2015, the persons or corporations,
other than a director or chief executive of the Company,
who had interests or short positions in the shares and
underlying shares of the Company as recorded in the
register required to be kept under section 336 of Part XV
of the SFO or had otherwise been notified to the
Company were as follows:

1. Long Positions in the shares of the Company

B WS RN YN SR
B8 It Oy 2 HE 3% e R A

RZZT—RAFNA=+A BEEBRBELFRBEE
FIEEXVEREE336IR 2 M ERTFE < B M AT
B RARARCDESITAE  THALIEE (R
ARBEFHEBITRABINRARAE ZBH K
RO HEEEDIRR

1. REZGRHZHE

Approximate percentage
No. of of the issued share capital

Name of shareholder Capacity shares held of the Company

EEAATERITREZ
BREE S HAERGHE BmuEatt
Tse Young Lai Beneficial owner 563,547,600 16.91%

& RE BHEAA

EMPLOYEE AND
REMUNERATION POLICY

The directors of the board (the “Directors”) believe that
the quality of its employees is the most important factor
in sustaining the Group’s growth and improving its
profitability. The Group’s remunerates its employees based
as their performances, experience and prevailing industry
practices. In addition to basic salaries and mandatory
provident fund, staff benefits including medical coverage
scheme and share options are offered.

The Group has not experienced any significant problems
vith its employees or disruption to its operation due to
nor has it experienced any difficulties in the
etention of experienced staff. The
Group has a good working

T B B i B B 3R

EEeRES(EFDMAE BREERULAKEF
BERLAUEBANENEZEHERZ - AKENEER
HMIORITERR  EEREHTRBEHET - K
EXAFERBHEREERI  AEETRHEER
REFSRBERESBETIRN -

AEEEEEEZHY BELETMEAEE T
BERSEMMMIIBLERDTE  BEERKERE
TZHRBERBRB AT EEBTMNE - EH4
E AKERRERERFRIFTIERRE -
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PURCHASE, SALE OR
REDEMPTION OF THE
COMPANY'’S LISTED
SECURITIES

During the nine months ended 30 September 2015,
neither the Company nor any of its subsidiaries
purchased, sold or redeemed any of the Company’s listed
securities.

COMPETING INTERESTS

None of the Directors or management shareholders of the
Company (as defined in the GEM Listing Rules) or their
respective associates had any interest, whether directly or
indirectly, in a business which competes or may compete
with the business of the Group.

AUDIT COMMITTEE

The Company has established an audit committee (the
“Audit Committee”) in 2002 with written terms of
reference, which deal clearly with its authorities and
duties. The primary duties of the Audit Committee are to
review the Company’s annual reports and financial
statements, interim reports and quarterly reports and
discuss with the management over issues relating to
auditing, internal control and financial reporting. The Audit
Committee now comprises four Independent Non-
executive Directors, namely Mr. Chui Chi Yun Robert
(Chairman), Mr. Chan Tin Lup Trevor, Prof. Wong Lung Tak
Patrick and Mr. Li Kit Chee.

The Group’s unaudited results for the nine months ended
30 September 2015 have been reviewed by the Audit
Committee, which was of the opinion that the preparation
of such results has complied with applicable accounting
standards and requirements and that adequate
disclosures have been made.

CORPORATE GOVERNANCE

The Company is committed to maintaining a high
standard of corporate governance practices and
procedures with an aim to maximising the shareholders’
interests as well as to enhancing the stakeholders’
transparency and accountability. In this respect, the
Company has complied with all of the code provisions set

out in the Code on Corporate Governance contained_ in

Appendix 15 of the GEM Listing Rules during the
months ended 30 September 2015.

The Company has prepared a corpor
R
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BT &Rk

B R B AR A W) B g

BE_Z-OFAA=THINER ARERHE
TAMBRARAMEEEXBEOARREM LT E

Wi T HE

FERAQTERERRCER B AL L8
S BB N B R S S A
SRALBRETF L EBFEACMARERNE
i3k -

EMEHE

ARRERN_ZTT_FRUBZZBE(EXEE
g) YEAAEmMBESLE FBREINAHER - &F
REREEZIERERENARRZEFRE N
BE  PHRERFERE  YHEEERERE
AAMERRVBBRESREETER - BX
ZEgREXNEBERUEBIIERATES DA

EECEE(ER)  RRIELE  FREIHEEF
Bz kE -
EZZREECENAKREEE_T—RAFNA=1
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MODEL CODE FOR R AT % A2 5 W B M Ay
DIRECTORS’ SECURITIES
TRANSACTIONS

The Company has adopted a code of conduct regarding AARERM—EFHRESTETESRSZITIAST
securities transactions by directors on terms no less Bl - AT B R B 21k £ 8 B 555.4816 =5.67
exacting than the required standard of dealings set out in BB RERHRLE - KMEBESELETE
Rules 5.48 to 5.67 of the GEM Listing Rules. Having EHE 2RESHERR BEREE-Z—1
made specific enquiry of all Directors, all Directors FNA=ZTHLENEA—EETEBRREERSHZE
confirmed that they have complied with the required RARB RN EAERETELIRGZITRT
standard of dealings and the code of conduct regarding Bl o

securities transactions by directors adopted by the
Company throughout the nine months ended 30
September 2015.

By Order of the Board EREEE®
National Arts Entertainment and Culture Group Limited SR T(LEBEBFRAT
Law Po Yee Bl EEFNTEERTHAAH
Vice Chairperson, Executive Director BER

and Chief Executive Officer

Hong Kong, 6 November 2015 BEE —_E—hAF+—AXAH
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BOARD OF DIRECTORS wHHG

Chairman and Non-executive Director ERRIRTEE

Mr. Sin Kwok Lam B AR A&

Vice Chairperson, Executive Director and FZRRAITEERITHAEH
Chief Executive Officer

Ms. Law Po Yee EERZL

Executive Directors HITEE

Mr. Chow Kai Weng BRR R

Ms. Sin Ho Yee HREIR LT

Non-executive Director FEHITEE

Mr. Li Sin Hung Maxim EX S S

Independent Non-executive Directors BUHRITEF

Mr. Chan Tin Lup Trevor NV

Mr. Chui Chi Yun Robert EECEE

Prof. Wong Lung Tak Patrick HEBHEK

Mr. Li Kit Chee T2 RE

COMPANY SECRETARY AT

Mr. Chan Man Hung PR R S A

COMPLIANCE OFFICER ERFT

Ms. Law Po Yee BERZ LT

HEAD OFFICE AND PRINCIPAL B ERE R T EESEWMY

PLACE OF BUSINESS
Units 3011B—12, 30/F &5

West Tower Shun Tak Centre
168—-200 Connaught Road Central
Hong Kong

T 55 B 1682005k
fEEHmLAE
30#£3011B-12=F

SHARE REGISTRAR AND % 1 18 5 K B e iR
TRANSFER OFFICES
Principal share registrar and transfer office FTERWEFRELE

Codan Services Limited
Clarendon House

2 Church Street
Hamilton HM 11
Bermuda

Hong Kong branch share registrar and transfer office
Tricor Secretaries Limited
Level 22, Hopewell Centre
183 Queen’s Road East

Hong Kong

Codan Services Limited
Clarendon House
2 Church Street
Hamilton HM 11
Bermuda

FERG B
SERER

A
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ISEVER
AUTHORISED 2 REAR R
REPRESENTATIVES

Ms. Law Po Yee BER LT

Mr. Chow Kai Weng BRR & F

COMMITTEES BETMTEEY

Audit Committee EHRESE

Mr. Chui Chi Yun Robert (Chairman) EECRE(ERE)

Mr. Chan Tin Lup Trevor PR KSR HE

Prof. Wong Lung Tak Patrick HEBHE

Mr. Li Kit Chee FHZEE

Remuneration Committee FWESE

Mr. Chui Chi Yun Robert (Chairman) EELCEE(FERE)

Mr. Chan Tin Lup Trevor BRR S

Prof. Wong Lung Tak Patrick HEBHE

Mr. Li Kit Chee FhHZEE

Nomination Committee REZESE

Mr. Sin Kwok Lam (Chairman) BB & (EE)

Mr. Chan Tin Lup Trevor PR RS

Prof. Wong Lung Tak Patrick BREENR

Mr. Li Kit Chee FHZEE

LEGAL ADVISORS 2 e

Conyers Dill & Pearman Conyers Dill & Pearman

AUDITORS ¥ B

HLB Hodgson Impey Cheng Limited @ et EEMAERAT
Certified Public Accountants HEEEED

PRINCIPAL BANKERS B Xy ¥ i)

Hang Seng Bank 18 4 R 17

REGISTERED OFFICE HE 3 06

Clarendon House Clarendon House

2 Church Street 2 Church Street

Hamilton HM 11 Hamilton HM 11

Bermuda Bermuda

A 45 [ 49 ik

http://www.nationalarts.hk
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