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.
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CHINESE ESTATES HOLDINGS LIMITED
(Incorporated in Bermuda with limited liability)
(Stock Code: 127)

DISCLOSEABLE TRANSACTION

DISPOSAL OF 49% INTEREST IN GRANDDAY GROUP LIMITED

On 5 September 2012, the Company and the Vendaorg ks indirect wholly-owned
subsidiary of the Company, entered into the Agregmeth the Purchaser, pursuant
which the Purchaser agreed to acquire and the \feaglteed to sell the Sale Shares 3
total consideration of US$500 million (equivaleatapproximately HK$3,878.45 million
which shall be satisfied upon Completion by way (Of cash as to US$200 millio
(equivalent to approximately HK$1,551.38 millioapd (ii) the issuance of the Loan NQ
by the Purchaser to the Vendor in the principal amaf US$300 million (equivalent t
approximately HK$2,327.07 million).

As the applicable percentage ratios in respectaoh ef the Disposal and the Automa
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Sale are greater than 5% but are less than 25%, aedathie Disposal and the Automatic
Sale constitutes a discloseable transaction o€tirapany under Chapter 14 of the Listipg
Rules and is subject to reporting and announcenegpirements under Chapter 14 of the

Listing Rules.

The exercise of the Buy Option is at the discretodrthe Vendor. According to Rul
14.75(1) of the Listing Rules, on the grant of Bigy Option, only the premium (which i
nil) will be taken into consideration for calculagi the percentage ratios. The Compza
will comply with the relevant Listing Rules on tbgercise of the Buy Option.

The exercise of the Sale Option is not at the digmm of the Vendor. According to Ru
14.74 of the Listing Rules, on the grant of theeS@lption, the transaction will b
classified as if the Sale Option has been exercibed grant of the Sale Option would

treated as a transaction and classified by referéadhe percentage ratios pursuant
Rules 14.04(1)(b) and 14.73 of the Listing Ruleac& the applicable percentage ratios
the grant of the Sale Option are greater than 5%dss than 25%, the grant of the S
Option to the Purchaser constitutes a discloseablesaction for the Company and
subject to reporting and announcement requirementer Chapter 14 of the Listin
Rules.




THE DISPOSAL

On 5 September 2012, the Company and the Venderezhinto the Agreement with the
Purchaser, pursuant to which the Purchaser ageeadquire and the Vendor agreed to sell
the Sale Shares. The principal terms of the Agre¢@e set out below: -

Date : 5 September 2012
Parties . ()  the Vendor as vendor;
(i)  the Purchaser as purchaser; and
(i) the Company as the Vendor’s guarantor.

Assets to be . The Sale Shares, which represent 49% of the ersttged share

disposed of capital of Grandday. As disclosed in the sectioadeel “Information
on the Grandday Group” below, the principal as$&randday is its
indirect 100% equity interest in Qidong Tongyu aiddong
Baofeng, which in turn own the Property Development

Consideration . The consideration payable by the Purchaser un@eAginieement is
US$500 million (equivalent to approximately HK$38845 million
as at the date of this announcement).

The consideration shall be satisfied upon Comptebip way of (i)
cash as to US$200 million (equivalent to approxghat
HK$1,551.38 million); and (ii) issuance of the Loalote by the
Purchaser to the Vendor in the principal amount86$300 million
(equivalent to approximately HK$2,327.07 milliongnd was
determined after arm’s length negotiations betwten parties. In
determining the consideration, the Group primarthok into
consideration the original cost of investment imeJl2011 by the
Group which was US$500 million (equivalent to apgmately
HK$3,888.95 million) as well as the projected casfiow to be
generated in future years from holding the invesiinie the Sale
Shares as compared with the estimated cash infl@mm fthe
Disposal.

Completion . Completion shall take place on the date whichvs fiusiness days
following the execution of the Agreement.

Guarantee . The Company shall guarantee to the Purchaser theudd punctual
performance of each obligation of the Vendor comdi in the
Agreement and any other transactional documentsagneements
entered into pursuant to the Agreement.

Buy Option . In the event that any of the following events osctine Vendor shall
have an option to purchase all but not some ofSdle Shares from
the Purchaser in accordance with the terms of tireément:-



(@) the Purchaser delivers a notice to the Venfla Glaim and
the amount claimed, when aggregated with (i) thewrt(s)
paid by the Vendor under any and all other Clainalenby
the Purchaser and (ii) the amount(s) of all outditagn Claims
made by the Purchaser, exceeds US$5,000,000 (ézntiva
approximately HK$38,784,500); or

(b) inrelation to the Loan Note:

(i) where the redemption date occurs other thanaas
consequence of a Termination Event or an lllegality
Event, and the Purchaser has neither repaid the
redemption amount nor elected to exercise its gaii®n
(details of which are set out below);

(i) a Termination Event has occurred, and thecRaser has
not repaid the redemption amount of the Loan Nate;

(i) an lllegality Event has occurred, and the Purchaser
not repaid the redemption amount of the Loan Note.

In the event that the buy option is exercised,phee for such sale
and purchase of Sale Shares shall be US$500 m{iquivalent to
approximately HK$3,878.45 million), save and exdepthe case of
the exercise of option pursuant to (b)(iii) abowdere such price
shall be US$200 million (equivalent to approximatelK$1,551.38
million).

In addition, upon completion of such sale and paseh (i) the Loan
Note and the Share Charge shall be released addadied; (ii) if
the buy option is exercised pursuant to part (avapthe Vendor
shall return to the Purchaser the Loan Note Interegere
applicable; (iii) the Purchaser shall return to thendor the
Dividend and Claim Amount; and (iv) if the buy aptiis exercised
pursuant to part (b)(i) or (ii) above, the Purchas®all pay to the
Vendor a fee of US$100 million (equivalent to apnuately
HK$775.69 million). The amount payable by the Pasgr to the
Vendor shall be deducted and set-off against theuainpayable by
the Vendor to the Purchaser on completion.

Such sale and purchase shall be completed no tlader (a) 10
business days after the date on which a noticex¢ociese the buy
option is given; or (b) the day falling on the lifbusiness day after
the Company having obtained the necessary shamaisblapproval
(if so required by the Stock Exchange or the LggtiRules),
whichever is later.

The Vendor’s option to purchase all of the Saler&hdrom the
Purchaser and the transactions contemplated ummbér gption as
mentioned above are collectively referred to as'Bigy Option”.



Sale Option

Automatic Sale

: In the event that any of the following events os¢uhe Purchaser

may, at its option, elect to sell all but not soofiehe Sale Shares to
the Vendor in accordance with the terms of the Agrent:-

(@) inrelation to the Loan Note, where the redeomptlate occurs
other than as a consequence of a Termination Ewertn
lllegality Event;

(b) in relation to the Loan Note, an lllegality Exeéhas occurred,
and the Purchaser has not repaid the redemptionranur

(c) the Purchaser delivers a notice to the Vendor 6faam and
the amount claimed, when aggregated with (i) thewrt(s)
paid by the Vendor under any and all other Clainalenby
the Purchaser and (ii) the amount(s) of all outhitagn Claims
made by the Purchaser, exceeds US$5,000,000 (ézntiva
approximately HK$38,784,500).

In the event that the sale option is exercisedptiee for such sale
and purchase of Sale Shares shall be US$500 m{iquivalent to
approximately HK$3,878.45 million), save and exdepthe case of
the exercise of option pursuant to (b) above, wiseidh price shall
be US$200 million (equivalent to approximately HKHH1.38

million).

In addition, upon completion of such sale and paseh (i) the Loan
Note and the Share Charge shall be released addadied; (i) if
the sale option is exercised pursuant to part jove, the Vendor
shall return to the Purchaser the Loan Note Interegere
applicable; (iii)) the Purchaser shall return to tWendor the
Dividend and Claim Amount; and (iv) if the sale ioptis exercised
pursuant to part (a) above, the Purchaser shalltgpdlye Vendor a
fee of US$100 million (equivalent to approximateikK$775.69
million). The amount payable by the Purchaser  \lendor shall
be deducted and set-off against the amount paystilee Vendor to
the Purchaser on completion.

The Purchaser’s option to sell all of the Sale 8hdo the Vendor
and the transactions contemplated under such opsomentioned
above are collectively referred to as tisale Optior.

. For as long as any of the Indentures Security nesnaiitstanding, if,

on or before 20 January 2016, an event of defasldéfined in the
Indentures) occurs and such event of default has@en waived,
remedied or cured or is otherwise continuing a&0alanuary 2016;
or if a demand is made on Grandday and/or LuckywQroder any
of the Indentures Security and/or any enforcemetibm is taken
under any of the Indentures Security, the Purchstsat sell and the
Vendor shall purchase all but not some of the Sakres.



The price for such sale and purchase of Sale Skhedsbe US$500
million (equivalent to approximately HK$3,878.45llon).

In addition, upon completion of such sale and paseh (i) the Loan
Note and the Share Charge shall be released aclhdi®d; (i) the
Vendor shall return to the Purchaser the Loan Niatierest, where
applicable; and (iii) the Purchaser shall returntie Vendor the
Dividend and Claim Amount. The amount payable e Burchaser
to the Vendor shall be deducted and set-off agaimstamount
payable by the Vendor to the Purchaser on completio

The obligation for the Vendor to buy, and the Passgr to sell, all
of the Sale Shares and the transactions conterdpiaézeunder as
mentioned above are collectively referred to as ‘tAatomatic
Salé.

OTHER TRANSACTIONAL DOCUMENTS IN RELATION TO THE DI SPOSAL

Certain other transactional documents were exeaut@d!l be executed upon Completion in
relation to the Disposal, including but not limitedthe following documents:-

1.

upon Completion, the Vendor and the Purchasalt skecute a deed of assignment
pursuant to which, among other things, the Vendail sassign to the Purchaser all
rights and benefits under the deed of indemnitgedi22 June 2011 among the Vendor,
Grandday, Shengjian and Evergrande, includingridemnity against certain taxation
claims given by Shengjian and Evergrande in fawauthe Vendor and the Grandday
Group thereunder,

upon Completion, the Company and the Vendor sixacute a deed of indemnity in
favour of the Purchaser pursuant to which, amohgrathings, the Company and the
Vendor shall indemnify the Purchaser against aertaxation claims resulting from

events or matters occurring from 23 June 2011daldte of Completion;

upon Completion, the Vendor and the Purchasalt siRecute a deed of assignment
pursuant to which, among other things, the Vendall sassign to the Purchaser all
rights and benefits under the agreement dated 1¢ B0d1 among the Vendor,

Shengjian and Evergrande in relation to, amongradthiags, the sale of 49% of the

issued share capital of Grandday by Shengjiangd/gmdor;

on 5 September 2012, Evergrande and Shenggaedsa letter agreement_§tter
Agreement) in favour of the Vendor, pursuant to which thagreed to give certain
further undertakings relating to Grandday in favolthe Vendor; and

upon Completion, the Vendor and the Purchasalt skecute a deed of assignment
pursuant to which the Vendor shall assign to theliaser all rights and benefits under
the Letter Agreement.



Upon Completion, the Vendor shall cease to have raghts or obligations (save for any
antecedent breaches) under the shareholders’ agn¢@mrelation to Grandday dated 22 June
2011 entered into among Shengjian, the Vendor aaddglay.

THE LOAN NOTE

The principal terms of the Loan Note are set olawe-

Principal amount : US$300,000,000 (equivalent to approximately H827Z,070,000)
Issuer : The Purchaser

Issue date . The date of Completion

Redemption date : The earlier of:

(@) the date falling 9 months after Completion;

(b) the date on which a Termination Event providethe Loan
Note occurs; and

(c) the date notified by the Vendor to the Pasdr in the event
of an lllegality Event.

Interest : (@) 2% per annum for the period from the dat€ompletion to
but excluding the date falling six months thereaft&tep-
Up Date’); and

(b) 12% per annum for the period from and inclgdihe Step-
Up Date to the date on which the Loan Note is ftdiyaid or
redeemed.

All accrued interest is payable on the redemptiate dunless
otherwise specified in the Loan Note.

Redemption :  The Purchaser may, upon giving to the Vendoeastl 3 business
days’ prior written notice, redeem the principalaamt of the
Loan Note in whole or in part (but if in part, intégral multiples
of US$1,000,000 (equivalent to approximately HK$B5,000)),
together with all interest accrued on the amourthefLoan Note
redeemed.

Unless previously redeemed, the principal amoutdgtanding on
the redemption date shall be redeemed on thattdgé&ther with
all interest accrued thereon to but excluding gaemption date.

In the event of an lllegality Event, the Vendor Isheotify the
Purchaser, and the Purchaser shall redeem all andisg
principal amount of the Loan Note together with gilterest
accrued on a date as notified by the Vendor.



Security . The Purchaser’s liabilities and obligations untle Loan Note
shall be secured by the Share Charge.

Transfer . The Vendor may not transfer its interest in tlfeah Note, other
than to an affiliate or with the Purchaser’s comsen

REASONS FOR AND BENEFITS OF THE DISPOSAL AND USE OFPROCEEDS

The Directors believe that the Disposal will in@eacash reserve of the Group under the
challenges in the global economic environment, tvhgcin line with the Group’s policy as
mentioned in its latest interim results announcendated 15 August 2012 for the six months
ended 30 June 2012.

The Directors, including the independent non-exgeubDirectors, consider that the terms of
the Agreement (including each of the Disposal, Aéomatic Sale, the Buy Option and the
Sale Option), the Loan Note, the Share Charge #mal eoransactional documents in relation
to the Disposal have been made on normal commeecials, are fair and reasonable and the
entering into of the Agreement, the Loan Note, 8fgare Charge and the transactions
contemplated thereunder (including each of the &@ap the Automatic Sale, the Buy Option
and the Sale Option) are in the interests of the@my and the shareholders of the Company
as a whole.

Based on the carrying amount of available-for-salestment in the 49% equity interest of
Grandday of approximately HK$3,888.95 million (ecplent to US$500 million) as at the
date of this announcement, it is estimated thatsa bf approximately HK$10.50 million

before tax will accrue to the Group after Completidhe net proceeds from the Disposal will
be used by the Group for general working capitappse.

INFORMATION ON THE GRANDDAY GROUP

Grandday is a company incorporated in the Britishgi Islands with limited liability.
Before Completion, Grandday is owned as to 49%hywendor and 51% by Shengjian. The
principal business of Grandday is investment h@din

Lucky Grow is a company incorporated in Hong Konighvimited liability and is owned as
to 100% by Grandday. The principal business of yuGkow is investment holding and it
owns the entire equity interest in Qidong Tongyd &@idong Baofeng.

Qidong Tongyu is a wholly foreign-owned enterpresgablished in the PRC. The principal
business of Qidong Tongyu is property developmamd, it owns certain parts of the Property
Development.

Qidong Baofeng is a wholly foreign-owned enterpesgablished in the PRC. The principal
business of Qidong Baofeng is property developmant it owns certain parts of the
Property Development.



According to the unaudited consolidated financiatesments of the Grandday Group as at 30
June 2012 which were prepared in accordance wighHbng Kong Financial Reporting
Standards, the unaudited consolidated total as$et®e Grandday Group was approximately
RMB2,667.83 million (equivalent to approximately B%260.62 million), the unaudited
consolidated net assets of the Grandday Group wasodmately RMB24.35 million
(equivalent to approximately HK$29.76 million) amide consolidated book value of the
Property Development was approximately RMB2,225.édillion (equivalent to
approximately HK$2,720.14 million ).

The financial highlights of the Grandday Group seeout below: -

For the year ended 31 December
2010 2011
(RMB) (RMB)
Turnover - -
(Loss) / Profit before tax (6,909,000) 9,280,000
(equivalent to approximately (equivalent to approximately
(HK$8,444,000)) HK$11,342,000)
(Loss) / Profit after tax (5,259,000) 11,227,000
(equivalent to approximately (equivalent to approximately
(HK$6,428,000)) HK$13,722,000)

After Completion, the Vendor shall cease to holg ahthe issued share capital of Grandday
and thus shall cease to have any indirect intémesach of Lucky Grow, Qidong Tongyu and
Qidong Baofeng.

INFORMATION ON THE PROPERTY DEVELOPMENT

The Property Development is located [afs!i" TE%R@I’[’J'?%F}J ILES IS SN fE'JﬂJFHﬁB

(the southeast exterior of Yin Xing Ken Districtinyang Town, Qidong City, Jiangsu
Province, the PRC). The Property Development isaabtal site area of approximately
1,335,000 square meters. The Property Developméhb& developed into an integrated
residential, business and resort complex with @aimeged total gross floor area of 1,580,000
square meters. As at the date of this announcemenstruction of the first phase of the
development has commenced. The launching of thegdivase has commenced in July 2012.

INFORMATION ON THE VENDOR AND THE GROUP

The Group is principally engaged in property inuesit and development, brokerage,
securities investment, money lending and cosmdigtsbution and trading.

The Vendor is an investment holding company.



INFORMATION ON THE PURCHASER

The Purchaser is controlled by investment fund(gnaged by SPARX Asia Capital
Management Limited, which in turn is a wholly-ownadbsidiary of SPARX Group Co., Ltd.
The Purchaser is principally engaged in investrhetding, while SPARX Group Co., Ltd. is
principally engaged in investment management.

To the best of the Directors’ knowledge, informatiand belief after having made all
reasonable enquiries, each of the Purchaser, SPARX Capital Management Limited,
SPARX Group Co., Ltd., the controlling shareholdeigf SPARX Group Co., Ltd. and the
ultimate beneficial owner(s) of the controlling s#faolder(s) of SPARX Group Co., Ltd. are
third parties independent of and not connected thithCompany and its connected persons.

GENERAL

As the applicable percentage ratios in respectoh ®f the Disposal and the Automatic Sale
are greater than 5% but are less than 25%, eac¢heoDisposal and the Automatic Sale
constitutes a discloseable transaction of the Compader Chapter 14 of the Listing Rules
and is subject to reporting and announcement reougints under Chapter 14 of the Listing
Rules.

The exercise of the Buy Option is at the discretibthe Vendor. According to Rule 14.75(1)
of the Listing Rules, on the grant of the Buy Optionly the premium (which is nil) will be

taken into consideration for calculating the petaga ratios. The Company will comply with
the relevant Listing Rules on the exercise of thg Bption.

The exercise of the Sale Option is not at the digam of the Vendor. According to Rule
14.74 of the Listing Rules, on the grant of theeSaption, the transaction will be classified as
if the Sale Option has been exercised. The granhefSale Option would be treated as a
transaction and classified by reference to thegrgage ratios pursuant to Rules 14.04(1)(b)
and 14.73 of the Listing Rules. Since the appliegi@rcentage ratios for the grant of the Sale
Option are greater than 5% but less than 25%, thet @f the Sale Option to the Purchaser
constitutes a discloseable transaction for the Gmypand is subject to reporting and
announcement requirements under Chapter 14 of tbéndg. Rules. For the purpose of
calculating the percentage ratios, the consideratioludes the premium (which is nil) and
the exercise price of the Sale Option. The actuatetary value of the highest exercise price
of the Sale Option has been used to calculated¢hmeptage ratios. The Company will comply
with the relevant Listing Rules on the exercis¢hef Sale Option.

DEFINITIONS

In this announcement, the following expressionsehidne meanings set out below unless the
context requires otherwise:-

“Agreement” the sale and purchase agreement dated 5 Septe@b2r 2
entered into among the Company, the Vendor and the
Purchaser, in respect of the Disposal;



“Board”

“Claim(s)”

“Company”

“Completion”
“connected person(s)”
“Director(s)”

“Disposal”

“Dividend and Claim
Amount”

“Evergrande”

“Grandday”

“Grandday Group”

“Group”
“Hong Kong”
“lllegality Event”

“Indentures”

the board of Directors;

any claim(s) by the Purchaser in respect of a lbred@any
of the warranties or other terms of the Agreemeniraer
any of the transactional documents as more paatigul
described in the Agreement;

Chinese Estates Holdings Limited, a company incatjeal
in Bermuda with limited liability, the shares of wwh are
listed on the Stock Exchange;

the completion of the Agreement;
has the meaning ascribed thereto under the Lifirgs;
the director(s) of the Company;

the disposal of the Sale Shares by the Vendor & th
Purchaser under the Agreement at a total considerat
US$500 million (equivalent to approximately HK$33845
million);

the aggregate amount of all cash dividends recemethe
Purchaser in respect of the Sale Shares, and aoyrd(s)
actually received by the Purchaser for any Clainasienby
it, each prior to the completion date of the reté\sale and
purchase;

Evergrande Real Estate Group Limited, a company
incorporated in the Cayman Islands with limitedbilidy,

the shares of which are listed on the Stock Exalang
Grandday Group Limited, a company incorporatedha t
British Virgin Islands with limited liability andwned, prior

to Completion, as to 49% by the Vendor and 51% by
Shengjian;

Grandday and its subsidiaries, namely Lucky Growlo@Qqg
Tongyu and Qidong Baofeng;

the Company and its subsidiaries;
the Hong Kong Special Administrative Region of BRRC;
has the meaning given to such term in the Loan;Note

the three indentures issued by Evergrande in résplec
certain senior notes due 2014, 2015 and 2016 regplec
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“Indentures Security”

“Listing Rules”

“Loan Note”

“Loan Note Interest”

“Lucky Grow”

‘PRC”

“Property Development”

“Purchaser”

“Qidong Baofeng”

“Qidong Tongyu”

“Sale Shares”

certain guarantee and/or indemnity granted by eaich
Grandday and Lucky Grow and the share charge gtdnte
Grandday over certain shares held by it in Luckpwgr
each in connection with the Indentures;

the Rules Governing the Listing of Securities oa 8tock
Exchange;

the secured loan note in the principal amount
of US$300,000,000 (equivalent to approximately
HK$2,327,070,000) to be issued by the Purchastaviour

of the Vendor upon Completion in part satisfactadrthe
consideration for the Disposal, main terms of whacé set
out in the section headed “The Loan Note” in this
announcement;

the aggregate amount of all interest paid by theliaser
under the Loan Note up to the relevant completiame;d

Lucky Grow Holdings Limited, a company incorporaied
Hong Kong with limited liability, owned as to 100%y
Grandday;

the People’s Republic of China, which, for the osg of
this announcement, excludes Hong Kong, the Macau
Special Administrative Region of the PRC and Taiwan

the property development project @t@'ij?@%’ﬁ?mﬂ J”Fh’
KH%&ZE&’??& It TN ﬁeﬁﬁ[ﬁ (the southeast exterior of Yin
Xing Ken District, Yinyang Town, Qidong City, Jiasig
Province, the PRC);

Dynamic Grand Limited, a company incorporated ie th
British Virgin Islands with limited liability, thedetails of
which are set out in the section headed “Infornmaba the
Purchaser” in this announcement;

?Wﬁ?j’*&{ ’*Ejﬁfiﬁ ﬁj Qidong Baofeng Real Estate Co.,
Ltd., a wholly foreign-owned enterprise establishedhe
PRC with limited liability, which owns certain parof the
Property Development;

?ﬁfﬁ\uﬁ%&'{ifﬂﬂﬂﬁ ’F[J Qidong Tongyu Real Estate Co.,
Ltd., a wholly foreign-owned enterprise establishedhe
PRC with limited liability, which owns certain parof the
Property Development;

49 Shares, representing 49% of the entire issuedesh
capital of Grandday;
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“Shares”

“Share Charge”

“Shengjian”

“Stock Exchange”

“Termination Event

“Vendor”

“HK$”
‘RMB”

“US$”

u%n

the shares of US$1.00 each in the share capital of
Grandday;

the share charge over the Sale Shares to be edduythe
Purchaser in favour of the Vendor upon Completien a
security of the payment or discharge of all liales and
obligations of the Purchaser under the Loan Note;
Shengjian (BVI) Limited, a company incorporated tire
British Virgin Islands with limited liability and raindirect
wholly-owned subsidiary of Evergrande;

The Stock Exchange of Hong Kong Limited;

has the meaning given to such term in the Loan;Note
Loyal Pride Limited, a company incorporated in Brgish
Virgin Islands with limited liability, being an imakct
wholly-owned subsidiary of the Company;

Hong Kong dollar, the lawful currency of Hong Kong;

Renminbi, the lawful currency of the PRC,;

United States dollar, the lawful currency of theited
States of America; and

per cent.

In this announcement, the exchange rates of US$KH7.7569 and RMB1 to HK$1.2222

are used for reference only.

By order of the Board
Lam, Kwong-wai
Executive Director and Company Secretary

Hong Kong, 5 September 2012

As at the date of this announcement, the Board comprised Mr. Joseph Lau, Luen-hung, Ms.
Chan, Sze-wan, Mr. Lam, Kwong-wai and Ms. Lui, Lai-kwan as Executive Directors, Mr. Lau,
Ming-wai and Ms. Amy Lau, Yuk-wai as Non-executive Directors, and Mr. Chan, Kwok-wai,
Ms. Phillis Loh, Lai-ping and Mr. Ma, Tsz-chun as Independent Non-executive Directors.

Website: http: //imww.chineseestates.com
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