
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.

This announcement is for information purposes only and does not constitute an invitation or offer to acquire,
purchase or subscribe for any securities. This announcement does not constitute an offer to sell or the
solicitation of an offer to buy any securities in the United States or any other jurisdiction in which such offer,
solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any such
jurisdiction. No securities may be offered or sold in the United States absent registration or an applicable
exemption from registration requirements. The Company’s Shares mentioned in this announcement have not
been and will not be registered under the United States Securities Act of 1933, as amended and may not be
offered or sold in the United States except pursuant to registration or an exemption from the registration
requirements of the United States Securities Act of 1933, as amended. No public offer of the Company’s Shares
will be made by the Company, the Vendor or the Placing Agents in the United States. This announcement and the
information contained herein are not for distribution, directly or indirectly, in or into the United States.
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PLACING AND SUBSCRIPTION

On 12 May 2015, the Vendor and the Company entered into the Placing, Underwriting and
Subscription Agreement with the Placing Agents pursuant to which the Placing Agents
have agreed to act as agent for the Vendor (to the exclusion of all others) to place (or
failing which itself to purchase) a total of 400,000,000 Placing Shares at a price of
HK$25.25 per Share owned by the Vendor to not less than six independent placees. The
Share to be placed by the Placing Agents represent approximately 6.12% of the issued
share capital of the Company as at the date of this announcement and approximately
5.77% of the Company’s issued share capital as enlarged by the Subscription (assuming
that there is no change in the issued share capital of the Company from the date of this
announcement to the completion of the Subscription save for the issue of the Subscription
Shares). Pursuant to the Placing, Underwriting and Subscription Agreement, the Vendor
has conditionally agreed to subscribe for and the Company has conditionally agreed to
allot and issue to the Vendor 400,000,000 Subscription Shares equivalent to the number of
the Placing Shares, at the Subscription Price.

The net proceeds from the Subscription are estimated to be approximately HK$10.1
billion, net of professional fees and out-of-pocket expenses. The Company intends to use
the net proceeds from the Subscription for future acquisition of land bank, development
costs and as general working capital purpose of the Group.

RESUMPTION OF TRADING

At the request of the Company, trading in the securities of the Company on the Stock
Exchange was halted with effect from 9:00 a.m. on 12 May 2015 pending publication of
this announcement. Application has been made for the resumption of trading in the
securities of the Company on the Stock Exchange from 9:00 a.m. on 13 May 2015.

PLACING UNDER THE PLACING, UNDERWRITING AND SUBSCRIPTION
AGREEMENT DATED 12 MAY 2015

Vendor

The Vendor, CRH (Land) Limited, is a company incorporated in the British Virgin Islands

with limited liability and is a wholly owned subsidiary of China Resources (Holdings)

Company Limited. China Resources (Holdings) Company Limited is a company incorporated

in Hong Kong with limited liability which is indirectly controlled by China Resources

National Corporation. As at the date of the Placing, Underwriting and Subscription

Agreement, the Vendor beneficially owns 4,243,788,418 Shares, representing approximately

64.98% of the existing issued share capital of the Company (which comprises 6,530,939,579

Shares).
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Placing Agents

BOCI, CICC, J.P. Morgan and Morgan Stanley have agreed to act as the Placing Agents for

the Vendor (to the exclusion of all others) to place (or failing which itself to purchase) a total

of 400,000,000 Placing Shares at a price of HK$25.25 per Share owned by the Vendor to not

less than six independent placees.

The Placing Agents are independent of and not connected with the Company and its

connected persons or any of its respective associates.

Total Number of Placing Shares

The total number of Placing Shares is 400,000,000 Shares, representing approximately

6.12% of the issued share capital of the Company as at the date of this announcement, and

approximately 5.77% of the issued share capital of the Company as enlarged by the

Subscription (assuming that there is no change in the issued share capital of the Company

from the date of this announcement to the completion of the Subscription save for the issue of

the Subscription Shares).

Placing Price

The Placing Price of HK$25.25 per Share was arrived at after arm’s length negotiations

between the Company and the Placing Agents by reference to the market condition and the

recent closing prices per Share. The Directors consider that the terms of the Placing are fair

and reasonable based on the current market conditions and are in the interests of the

Company and the Shareholders of the Company as a whole.

The Placing Price represents:

(i) a discount of approximately 7.00% to the closing price of HK$27.15 per Share as

quoted on the Stock Exchange on the Last Trading Date; and

(ii) a discount of approximately 5.15% to the average closing price of approximately

HK$26.62 per Share as quoted on the Stock Exchange for the last five consecutive

trading days of the Shares up to and including the Last Trading Day.
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The Vendor and the placees will each bear their own share of the stamp duty, Stock Exchange

trading fee, Securities and Futures Commission transaction levy in connection with the

Placing.

The net Placing Price, after deducting all professional fees, underwriting commission and

other out-of-pocket expenses incurred by the Vendor, which are ultimately to be borne by the

Company, is estimated at approximately HK$25.14 per Placing Share.

Rights of the Placing Shares

The Placing Shares will be sold free from any liens, charges and encumbrances, and together

with all rights attaching to them as at the relevant transaction date, and the Placing Shares

rank pari passu in all respects with existing Shares. The placees, or the Placing Agents if they

elect to take up any Placing Shares, will receive all dividends and distributions declared,

made or paid on or after the relevant transaction date.

Independence of placees

The Placing Shares will be placed to not less than six independent placees which are

professional, institutional or other investors approved, selected and/or procured by or on

behalf of the Placing Agents as contemplated by the Placing, Underwriting and Subscription

Agreement, who and whose respective ultimate beneficial owners are independent of and not

connected with the Company and its connected persons or any of its respective associates.

Completion of the Placing

Completion of the Placing is expected to take place on or before 15 May 2015, or such other

time or date as may be agreed by the Vendor and the Placing Agents.

Condition of the Placing

The Placing is unconditional, save that upon the occurrence of certain termination events

below, the Placing will not proceed to completion unless otherwise waived by the Placing

Agents.
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Lock-up

The Vendor has undertaken to the Placing Agents that (with the exception of the sale of the
Placing Shares pursuant to the Placing, Underwriting and Subscription Agreement) for a
period of 90 days from the date of completion of the Placing it will not, and will procure that
none of its nominees and companies controlled by it and trusts associated with it (whether
individually or together and whether directly or indirectly) (i) offer, lend, pledge, issue, sell,
contract to sell, sell any option or contract to purchase, purchase any option or contract to
sell, grant any option, right or warrant to purchase, or otherwise transfer or dispose of (either
conditionally or unconditionally, or directly or indirectly, or otherwise) any Shares
(including the Subscription Shares) or any interests therein beneficially owned or held by the
Vendor or any securities convertible into or exercisable or exchangeable for or substantially
similar to any such Shares or interests or (ii) enter into any swap or similar agreement that
transfers, in whole or in part, the economic risk of ownership of such Shares, whether any
such transaction described in (i) or (ii) above is to be settled by delivery of Shares or such
other securities, in cash or otherwise or (iii) announce any intention to enter into or effect any
such transaction described in (i) or (ii) above, unless with the prior written consent of the
Placing Agents.

The Company has undertaken to the Placing Agents, and the Vendor has undertaken to the
Placing Agents to procure, that for a period of 90 days from the date of completion of the
Placing except:

(i) for the Subscription Shares to be allotted and issued to the Vendor; and

(ii) pursuant to (a) the terms of any employee share option scheme of the Company or (b)
any outstanding subscription warrants or (c) bonus or scrip dividend or similar
arrangements which provide for the allotment of Shares in lieu of the whole or part of a
dividend on Shares of the Company in accordance with its bye-laws or (d) conversion of
outstanding convertible bonds,

the Company will not:

(A) allot or issue or offer to allot or issue or grant any option, right or warrant to subscribe
(either conditionally or unconditionally, or directly or indirectly, or otherwise) any
Shares or any interests in Shares or any securities convertible into or exercisable or
exchangeable for or substantially similar to any Shares or interest in Shares;

(B) agree (conditionally or unconditionally) to enter into or effect any such transaction with
the same economic effect as any of the transactions described in (A) above; or

(C) announce any intention to enter into or effect any such transaction described in (A) or
(B) above,

without first having obtained the written consent of the Placing Agents.
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SUBSCRIPTION UNDER THE PLACING, UNDERWRITING AND SUBSCRIPTION

AGREEMENT

Subscriber

The Vendor

Issuer

The Company

Number of Subscription Shares

The number of Subscription Shares is 400,000,000 Shares in aggregate, representing

approximately 6.12% of the existing issued share capital of the Company as at the date of this

announcement and approximately 5.77% of the issued share capital of the Company as

enlarged by the Subscription (assuming that there is no change in the issued share capital of

the Company from the date of this announcement to the completion of the Subscription save

for the issue of the Subscription Shares). The number of Subscription Shares is equivalent to

the number of the Placing Shares. The aggregate nominal value of the Subscription Shares is

HK$40,000,000.

Subscription Price

The Subscription Price is equivalent to the Placing Price. The Company will bear the

expenses incurred by the Vendor in relation to the Placing and the Subscription. The net share

price for the Subscription after deduction of such expenses is estimated to be approximately

HK$25.14 per Subscription Share.

General Mandate to issue the Subscription Shares

The Subscription Shares will be issued under the General Mandate granted to the Directors

pursuant to a resolution passed by the Shareholders at the annual general meeting of the

Company held on 6 June 2014, pursuant to which the Company has been authorised to allot,

issue or otherwise deal with up to 1,166,203,758 new Shares, being 20% of the then issued

share capital of the Company as at the date of passing such resolution. Up to the date of this

announcement, the Company has not issued any Shares pursuant to the General Mandate.

Based on the above, no separate Shareholders’ approval is required for the Subscription.
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Ranking of the Subscription Shares

The Subscription Shares, when fully paid, will rank pari passu in all respects with the Shares

in issue as at the date of issue of the Subscription Shares. The Company will apply to the

Listing Committee of the Stock Exchange for the listing of, and permission to deal in, the

Subscription Shares.

Conditions of the Subscription

The Subscription by the Vendor of the Subscription Shares is conditional upon:

(i) completion of the Placing having occurred pursuant to the terms of the Placing,

Underwriting and Subscription Agreement; and

(ii) the Listing Committee of the Stock Exchange granting the listing of, and permission to

deal in, such Subscription Shares (and such listing and permission not subsequently

revoked prior to the delivery of definitive share certificate(s) representing the

Subscription Shares).

Completion of the Subscription

Completion of the Subscription shall take place on the second Business Day after the date

upon which the last of the conditions to be satisfied shall have been so satisfied provided that

it shall take place on a date no later than a date falling 14 days after the date of the Placing,

Underwriting and Subscription Agreement or such other time and/or date as the Vendor and

the Company may agree in writing. In the event that the conditions are not fulfilled within 14

days following the date of the Placing, Underwriting and Subscription Agreement (or such

later date as may be agreed between the Vendor and the Company), the obligations and

liabilities of the Vendor and the Company under the Subscription shall be null and void and

neither the Company nor the Vendor shall have any claim against the other for costs,

damages, compensation or otherwise provided that the Company shall reimburse the Vendor

any legal fees and out-of-pocket expenses which the Vendor shall be obliged to pay in

connection with the Placing and the Subscription.

If the Subscription is not completed within 14 days after the date of the Placing,

Underwriting and Subscription Agreement, it will constitute a connected transaction of the

Company and the Company has to comply with the requirements of the Listing Rules,

including obtaining approval from the independent Shareholders of the Company. An

appropriate announcement will be made by the Company in compliance with the Listing

Rules, if required and necessary.
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EFFECT OF THE PLACING AND THE SUBSCRIPTION

Set out below is the shareholding structure of the Company (i) as at the date of this

announcement; (ii) immediately after completion of the Placing but before completion of the

Subscription; and (iii) immediately after completion of the Placing and the Subscription, on

the assumption that (a) there will be no other change to the share capital of the Company

between the date of this announcement and the completion of the Subscription save for the

issue of the Subscription Shares; and (b) the placees do not and will not hold any Shares other

than the Placing Shares (Note 1):

At present

Immediately after
Completion of the Placing

but before Subscription

Immediately after
Completion of the Placing

and Subscription
No. of Shares % No. of Shares % No. of Shares %

Vendor and its associates

Vendor (Note 2) 4,243,788,418 64.98 3,843,788,418 58.86 4,243,788,418 61.23

Commotra Company Limited

(Note2) 2,830,000 0.05 2,830,000 0.04 2,830,000 0.04

Directors 4,761,000 0.07 4,761,000 0.07 4,761,000 0.07

Sub-total of the shareholding of

the connected persons of

the Company 4,251,379,418 65.10 3,851,379,418 58.97 4,251,379,418 61.34

Public
Placees N/A N/A 400,000,000 6.12 400,000,000 5.77
Other public shareholders

(Note 3) 2,279,560,161 34.90 2,279,560,161 34.90 2,279,560,161 32.89
Sub-total of

the shareholding of

the public 2,279,560,161 34.90 2,679,560,161 41.03 2,679,560,161 38.66

Total 6,530,939,579 100.00 6,530,939,579 100.00 6,930,939,579 100.00
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Notes:

(1) The figures in the table above assume that other than the Placing Shares and the Subscription Shares, no

Shares are issued or purchased by the Company and other than the Placing Shares and Subscription

Shares, no Shares are sold or purchased by the Vendor and its associates, in each case after the date of this

announcement and up to the date of the completion of the Subscription.

(2) As at the date of this announcement, the Vendor directly holds 4,243,788,418 Shares, and Commotra

Company Limited directly holds 2,830,000 shares of the Company. China Resources (Holdings)

Company Limited (“CRH”) is the sole shareholder of the Vendor and Commotra Company Limited. In

addition, CRH is a wholly-owned subsidiary of CRC Bluesky Limited, which is in turn wholly-owned by

China Resources Co., Limited (“CRC”). CRC is wholly-owned by China Resources National

Corporation.

(3) Includes Shares which may have been issued to employees of the Company pursuant to the exercise of

employee share option schemes granted by the Company to employees prior to the date of this

announcement.

TERMINATION OF THE PLACING, UNDERWRITING AND SUBSCRIPTION

AGREEMENT

Notwithstanding anything contained in the Placing, Underwriting and Subscription

Agreement, if at any time prior to 4:00pm (Hong Kong time) on the date of completion of the

Placing:

(a) there develops, occurs or comes into force:

(i) any new law or regulation or any change or development involving a prospective

change in existing laws or regulations in Hong Kong, the PRC, the United States

or the United Kingdom which in the opinion of the Placing Agents have or is likely

to have a material adverse effect on the financial position of the Group as a whole;

or

(ii) any significant change (whether or not permanent) in local, national or

international monetary, economic, financial, political or military conditions which

in the opinion of the Placing Agents are or would be materially adverse to the

success of the Placing; or

(iii) any significant change (whether or not permanent) in local, national or

international securities market conditions or currency exchange rates or foreign

exchange rates or foreign exchange controls which in the opinion of the Placing

Agents are or would be materially adverse to the success of the Placing; or makes

it impracticable or inadvisable or inexpedient to proceed therewith; or
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(iv) a general moratorium on commercial banking activities in Hong Kong, the PRC,

London or New York declared by the relevant authorities or a material disruption

in commercial banking or securities settlement or clearance services in Hong

Kong, the PRC, the United Kingdom or the United States; or

(v) a change or development involving a prospective change in taxation adversely

affecting the Company, the Group taken as a whole, the Placing Shares or the

transfer thereof; or

(vi) any outbreak or escalation of hostilities or act of terrorism involving Hong Kong,

the PRC, the United Kingdom or the United States or the declaration by Hong

Kong, the United Kingdom or the United States of a national emergency or war; or

(vii) any suspension of dealings in the Shares for any period whatsoever (other than as

a result of or in contemplation of the Placing, Underwriting and the Subscription);

or

(viii) any moratorium, suspension or material restriction on trading in shares or

securities generally on the Stock Exchange, the London Stock Exchange, the New

York Stock Exchange or Nasdaq due to exceptional financial circumstances or

otherwise at any time prior to the date of completion of the Placing; or

(b) any breach of any of the representations, warranties and undertakings by the Company

and/or the Vendor set out in the Placing, Underwriting and Subscription Agreement

comes to the knowledge of the Placing Agents or any event occurs or any matter arises

on or after the date of the Placing, Underwriting and Subscription Agreement and prior

to the date of completion of the Placing which if it had occurred or arisen before the

date of the Placing, Underwriting and Subscription Agreement would have rendered any

of such representations, warranties and undertakings untrue or incorrect in any respect

and any such breach or failure is material or (in the opinion of the Placing Agents) is or

would materially and adversely affect the financial position or business of the Group or

is or would be materially adverse to the success of the Placing, or there has been (in the

opinion of the Placing Agents) a material breach of, or failure to perform, any other

provision of the Placing, Underwriting and Subscription Agreement on the part of the

Vendor and/or the Company; or
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(c) there is any such adverse change, or development involving a prospective change, in the

general affairs, condition, results of operations or prospects, management, business,

stockholders’ equity or in the financial or trading position of the Group as a whole

which in the opinion of the Placing Agents are materially adverse to the success of the

Placing;

then and in any such case, the Placing Agents may terminate the Placing, Underwriting and

Subscription Agreement without liability to the Vendor and the Company by giving notice in

writing to the Vendor and the Company, which notice may be given at any time prior to 9:00

a.m. (Hong Kong time) on the date of completion of the Placing.

REASONS FOR THE PLACING AND THE SUBSCRIPTION AND USE OF
PROCEEDS

The Company is a limited liability company incorporated in the Cayman Islands and its

shares have been listed on the Stock Exchange since 8 November 1996. The Group is

principally engaged in property investment, development and management in the PRC.

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

and the Subscription will strengthen the capital base of the Company. The Company

estimates that the net proceeds of the Subscription will amount to approximately HK$10.1

billion. The Company intends to use the net proceeds from the Subscription for future

acquisition of land bank, development costs and as general working capital purpose of the

Group.

The Directors confirm that, immediately after completion of the Placing and the

Subscription, the public float of the Company will be not less than 25% of the Company’s

issued share capital as enlarged by the Subscription (assuming there is no change in the

issued share capital of the Company from the date of this announcement to the date of the

Subscription save for the issue of the Subscription Shares).
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Save as disclosed in the table below and except the issue of 325,000 Shares upon the exercise

of options granted under the Company’s employee share option scheme, the Company has not

undertaken any equity fund raising exercise over the period of twelve months prior to the date

of this announcement:

Date of announcement
and next day
disclosure returns

Value of
the Shares issued

Intended and
actual purpose of the issues

21 January 2015 RMB10,000 million
(equivalent to
approximately
HK$12,600 million)

Issue of consideration shares
pursuant to the conditional sale
and purchase agreement dated
8 December 2014 (for details,
please refer to the
announcement of the Company
dated 8 December 2014)

The Directors (including the independent non-executive Directors) are of the view that the

terms of the Placing, Underwriting and Subscription Agreement are fair and reasonable and

believe that the Placing and the Subscription are in the best interests of the Company and the

Shareholders as a whole.

The Directors (including the independent non-executive Directors) are further of the view

that the lock up period for the Company as set out above is fair and reasonable on the grounds

that: (i) the lock up period is only for 90 days which is in line with the market practice and as

a result of the arm’s length commercial negotiation between the Company, the Vendor and the

Placing Agents; and (ii) it can ensure an orderly market of the Shares.

RESUMPTION OF TRADING

At the request of the Company, trading in the securities of the Company on the Stock

Exchange was halted with effect from 9:00 a.m. on 12 May 2015 pending the publication of

this announcement. Application has been made for the resumption of trading in the securities

of the Company on the Stock Exchange from 9:00 a.m. on 13 May 2015.

DEFINITIONS

“associates” has the meaning ascribed to it under the Listing Rules

“BOCI” BOCI Asia Limited
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“Business Day” any day (excluding a Saturday) on which banks are
generally open for business in Hong Kong

“CICC” China International Capital Corporation Hong Kong
Securities Limited

“Company” China Resources Land Limited (華潤置地有限公司), a
company incorporated in the Cayman Islands with limited
liability whose issued Shares are listed on the main board of
the Stock Exchange (Stock code: 1109)

“connected person” has the meaning ascribed to it under the Listing Rules

“Director(s)” the director(s) of the Company

“General Mandate” the general mandate granted pursuant to an ordinary
resolution passed at the annual general meeting of the
Company held on 6 June 2014 to the Directors to allot, issue
and deal with Shares up to a limit of 20% of the issued share
capital of the Company at the date of passing such
resolution;

“Group” the Company and its subsidiaries

“HK$” Hong Kong Dollars, the lawful currency of Hong Kong

“Hong Kong” the Hong Kong Special Administrative Region of the PRC

“J.P. Morgan” J.P. Morgan Securities plc

“Last Trading Day” 11 May 2015, being the trading date immediately prior to
the date of the Placing, Underwriting and Subscription
Agreement

“Listing Rules” the Rules Governing the Listing of Securities on the Stock
Exchange

“Morgan Stanley” Morgan Stanley & Co. International plc
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“Placing” the placing of the Placing Shares by the Placing Agents as
agent (to the exclusion of all others) and for and on behalf of
the Vendor pursuant to the Placing, Underwriting and
Subscription Agreement

“Placing Agents” BOCI, CICC, J.P. Morgan and Morgan Stanley

“Placing, Underwriting and

Subscription Agreement”

the placing, underwriting and subscription agreement

entered into on 12 May 2015 among the Vendor, the

Company and the Placing Agents in relation to the Placing

and the Subscription

“Placing Price” HK$25.25 per Placing Share

“Placing Shares” an aggregate of the 400,000,000 Shares currently owned by

the Vendor and to be placed pursuant to the Placing,

Underwriting and Subscription Agreement

“PRC” the People’s Republic of China and for the purpose of this

announcement, excluding Hong Kong the Macau

Administrative Region of the PRC and Taiwan

“SFO” Securities and Futures Ordinance (Chapter 571 of the Laws

of Hong Kong)

“Share(s)” ordinary share(s) of nominal value of HK$0.10 each in the

capital of the Company

“Shareholder(s)” person(s) whose name(s) appear on the register of members

as registered holder(s) of Share(s)

“Stock Exchange” The Stock Exchange of Hong Kong Limited

“Subscription” the subscription for the Subscription Shares by the Vendor

pursuant to the Placing, Underwriting and Subscription

Agreement

“Subscription Price” an amount equal to the Placing Price
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“Subscription Shares” an aggregate of 400,000,000 new Shares to be issued by the

Company and subscribed by the Vendor under the Placing,

Underwriting and Subscription Agreement

“Vendor” CRH (Land) Limited, a company incorporated in the British

Virgin Islands with limited liability, holding approximately

64.98% of the issued share capital of the Company as at the

date of the Placing, Underwriting and Subscription

Agreement

% per cent.

By Order of the Board of Directors of

CHINA RESOURCES LAND LIMITED
Mr. Tang Yong
Vice Chairman

Hong Kong, 12 May 2015

As at the date of this announcement, the executive Directors are Mr. Wu Xiangdong, Mr. Tang Yong and Mr. Yu

Jian; the non-executive Directors are Mr. Yan Biao, Mr. Wei Bin, Mr. Du Wenmin, Mr. Ding Jiemin, Mr. Chen

Ying and Mr. Wang Yan; and the independent non-executive Directors are Mr. Wang Shi, Mr. Andrew Y. Yan,

Mr. Ho Hin Ngai, Bosco, Mr. Wan Kam To, Peter and Mr. Ma Weihua.

– 15 –



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (Japan Color 2001 Coated)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.6
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
    /CFangSong-Light
    /CGuLi-Bold
    /CGuYin-Bold
    /CHei-UltraBold
    /CHei2-Bold
    /CHei2-Xbold
    /CHei3-Bold
    /CJNgai-Bold
    /CKan-Xbold
    /CNganKai-Bold
    /CO2Yuen-XboldOutline
    /COYuen-Xbold
    /COYuen-XboldOutline
    /CPo-Bold
    /CPo3-Bold
    /CSong3-Medium
    /CSu-Medium
    /CXLi-Medium
    /CXing-Medium
    /CXingKai-Bold
    /CYuen-SemiMedium
    /MBei-Bold
    /MHei-Bold
    /MHei-Light
    /MHei-Medium
    /MHei-Xbold
    /MKai-Medium
    /MKai-SemiBold
    /MLi-Bold
    /MNgai-Bold
    /MSung-Light
    /MSung-Medium
    /MSung-Xbold
    /MYuen-Light
    /MYuen-Medium
    /MYuen-Xbold
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 200
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.40
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages false
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 200
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.40
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages false
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 300
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (Japan Color 2001 Coated)
  /PDFXOutputConditionIdentifier (JC200103)
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName (Japan Color 2001 Coated)
      /DestinationProfileSelector /UseName
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MarksOffset 6.000950
      /MarksWeight 0.250000
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /UseName
      /PageMarksFile /RomanDefault
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [600 600]
  /PageSize [612.000 792.000]
>> setpagedevice


