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CHARACTERISTICS OF GEM OF THE STOCK
EXCHANGE OF HONG KONG LIMITED (THE “STOCK
EXCHANGE”)

GEM has been positioned as a market designed to
accommodate small and mid-sized 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.

Given that the companies listed on GEM are
generally small and mid-sized companies, there is
a risk that securities traded on GEM may be more
susceptible to high market volatility than securities
traded on the Main Board 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 China Regenerative
Medicine International Limited (the “Directors”) collectively
and individually accept full responsibility, includes
particulars given in compliance with the Rules Governing
the Listing of Securities on GEM of the Stock Exchange
(the “GEM Listing Rules”) for the purpose of giving
information with regard to China Regenerative Medicine
International Limited (the “Company”). The Directors,
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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FINANCIAL HIGHLIGHTS
RESULTS OF THE GROUP

Revenue

The Group’s revenue for the nine months period ended
30 September 2019 was approximately HK$35.4 million,
representing a decrease of approximately HK$39.4
million, or 52.7%, compared to revenue of approximately
HK$74.8 million for the same period of last year. The
overall decrease in revenue was primarily attributable to
the decrease in sales of the stomatology products and
others, and sales of medical equipment. This was due to
the continuing change in the distribution strategies in the
stomatology products in 2019. Besides, the Group has
significantly reduced the scale of non-profitable medical
equipment business since 2018 leading to a substantial
decrease in revenue.

Cost of sales

Cost of sales of the Group decreased by approximately
56.2% from approximately HK$40.9 million for the nine
months ended 30 September 2018 to approximately
HK$17.9 million for the nine months ended 30 September
2019. The decrease was mainly attributable to the
decrease in sales of the stomatology products and
others, and sales of the medical equipment.

Gross profit and margin

The Group recorded a gross profit of approximately
HK$17.5 million for the nine months ended 30 September
2019, representing a decrease of approximately 48.2% as
compared to the gross profit of approximately HK$33.8
million as recorded in the prior period, which is in line with
decrease in sales.
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Selling and distribution expenses

Selling and distribution expenses of the Group decreased
by approximately 66.1%, from approximately HK$56.3
million for the nine months ended 30 September 2018 to
approximately HK$19.1 million for the nine months ended
30 September 2019 which was mainly attributable to the
decrease in revenue and the continuing change in the
distribution strategies.

Administrative and other expenses

Administrative and other expenses of the Group
decreased by approximately HK$138.2 million, 53.7%,
from approximately HK$258.0 million for the nine months
ended 30 September 2018 to approximately HK$119.8
million for the nine months ended 30 September 2019.
The decrease was mainly due to the decrease of
employee benefit expenses of approximately HK$88.0
million; amortisation and depreciation expenses of
approximately HK$29.8 million; exchange loss of
approximately HK$25.0 million; and research and
development costs of approximately HK$13.4 million.
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The board of Directors (the “Board”) of the Company ARREEg([EEg]) 21t
hereby announces the unaudited consolidated results of A AEEHZ —ZT—LF LA
the Group for the three months and nine months ended =+ BHLE=FEARNAEAZRE
30 September 2019, together with the comparative  TBiZ4GAELE @ #ER T — \F
unaudited figures for the corresponding period in 2018 as FEEZ REBEZLBETHT

follows:

CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND
OTHER COMPREHENSIVE INCOME

mEBRENEMEEEAR

For the three months and nine months ended 30 September 2019

BE_ZT-NFALA=+THILE=EARNEHA

Three months ended Nine months ended
30 September 30 September
BENA=TH BENA=TH
IL=f8A LB A
2019 2018 2019 2018
“E-nE | ZF- )\ | ZB-N§F | ZT-\F
HK$000 |  HKS000 |  HK$'000 |  HKS000
TER TET TiERn THL
Notes Unaudited Unaudited | Unaudited Unaudited
st REER | AOEZ | ABBR | REEHR
Revenue 3 \ 4 13,001 9,222 35,362 74,752
Cost of sales HEKR (5,281) (4,351) (17,861) (40,916)
Gross profit ESF 7,720 4,871 17,501 33,836
Other income H@”W\ 4 6,276 10,258 17,652 17,509
Seling and distribution expenses & k2 EH Y (4,808) (11,390) (19,145) (56,307)
Administrative and other expenses  1TBUR E 5 % (34,811) (66,748) | (119,777) |  (258,046)
Finance costs AIBER 5 (729) (5,199) (2,959) (16,989)
Loss before income tax F?Fﬁ SHAEE 6 (26,352) (68,202) | (106,728) (279,997)
Income tax credit TERHES 7 769 2,161 5,350 7,366
Loss for the period HRER (25,934) (66,041) (101,378) (272,631)
Other comprehensive income ~ Ef2EUA
@ onstat may be reclassified BEREF A EZE
) subsequently to profit or loss: it JEH
® o Bxchange(loss)ontranslationof  AEEIEH
finencial statements of foreign B %RE 2
operations B (B1) (17488) | (13632 |  (0,180) | (17,312
Change in financial assets BLTERAMH
‘ ‘ at fair value through other 2ERAGIEZ
‘ comprehensive income PRHEEZY - (9,892) - (66,347)
Other comprehensive income HREmEERA
' for the period (17,488) (23,524) (20,180) (83,659)
o ¢ Total comprehensive income ~ BAZEANRA
for the period (43,422) (89,565) (121,558) (356,290)
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND
OTHER COMPREHENSIVE INCOME (Cont’d)

GeBaRHMEEBARK (&)

For the three months and nine months ended 30 September 2019

BE_T-NFAA=THILE=ERRNEHA

Three months ended Nine months ended
30 September 30 September
BEAR=1H BERR=1H
IL=8A ILAfER
2019 2018 2019 2018
Zg-hF | “2)\F | ZB-0E | C3)\F
HK$'000 HK$'000 HK$'000 HK$'000
TER TEL TR THL
Notes Unaudited Unaudited | Unaudited Unaudited
it AEER | AEER | AEER | AEER
Loss for the period AT ALEESR
attributable to: BE:
Owners of the Company ARFEBA (22,178) (56,299) (82,931) | (244,569)
Non-controlling interests LR R R (3,756) (9,748) (18,447) (28,062)
(25,934) (66,041) (101,378) (272,631)
Total comprehensive income LT A L E{EHR
for the period attributable to: ~ 2EAKA
Owners of the Company ARAHEEA (33,463) (79.633) | (102,385) (326,475)
Non-controlling interests EERBER R (9,959) 9,932) (19,173) (29,815)
(43,422) (89,569) (121,558) (356,290)
Loss per share for loss for NGE 2SN 3
the period attributable to HAEBZERESR
the owners of the Company 9
- basic (HK cents) —E R (L) (2.522) (6.402) (9.432) 27.814)
- diluted (HK cents) — 88 G&4l) NATER | NATER | NATER | NATER

.
2019 FE=FFERE TEABLEBRBEBERLA @



CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

2 A fEE 3£ 4=

mEEREER

For the nine months ended 30 September 2019
BE_ZT-NFALA=THIENER

Non-
controling
Interest Totd
Arutabeto onrers of e Company R ‘
KLTEENEE RREs ait
Financigl
asselsal
fairvalue
Share through other
Share Share Trandlafion Specidl Other Opfion~ comprehensive  Accumuleted
captal premium Tesene resenve 6SeNVe Teseve  income resenve losses Sub-fotel
N
BE o RWEE  BEBE  WERBE  bRE  ERERR 2ibE Pt
HKS 000 HKS 000 HK§ 000 HKS 000 HKS000 HK§ 000 HKS000 HK§ 000 HKS000 HKS000
T A T Tin Th T Thn TEn TR ThT
A1 January 2018 R-8-N%-A-8
(Audited) (£5) 88 31969 (007 Qo 043 5299 (3169 (121847 176002 5820 181834
Loss for the period il ] - - - - - - S 7 R TA B0y [rags)
Other comprehensiveincome ~ £H2EHA
Bchngelssontensaion ~~ BERPEREKRR
of fnenciel statements of LEiER
foreign operations o - - (15,559) - - - - (15,559) (1,753 (17312
Fnencil assets i e vaie tvough A TERER2EUATIE
othercomprehensiencome. & REE - - - - - - (66:347) - (66:347) - (66:347)
Total comprehensive income ~ HR2EAKA
for the period - - (15,559) - - - (66,347) (244.569) (326,475 (29815) (336,200
Transactions wih onners HEDFAREALRS
ofthe Company
Contrbutions and dstbution 4
Fouity-setled share-based payment W ES B85 A
ERIAS - - - - - 2,142 - - 2,142 - 27142
Lapse of share optons BRiERE - - - - - (20734 - - (20734 - (20,734
At 30 September 2018 H-5-NEAA=TR
(Unaudited) (RiEEH) 175,858 319699 (35837 200 (410463 59337 (195100 (1466416) 1439965 B4 1,463,442
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
(Cont’d)
mEfEmEEk (&)

For the nine months ended 30 September 2019
HE_ZT-hFhLA=THIENEA

Non-
controlling
interest Total
Mtiributable to owners of the Company FER
KATREAER L 5 ait
Financial
assets at
fair value
Share  through other
Share Share Translation Special Other option  comprehensive  Accumulated
Capital Premium reserve reserve reserve reserve  income reserve losses Sub-total
BATE
HER2E
YASIE2
fies RtEE BEGR KhER ifiE  BRERR LREERR 2ithl it

HKS1000 HKS'000 HKS$'000 HKS1000 HKS'000 HKS$'000 HKS1000 HKS000 HK§'000 HKS000 HKS000
Tén Tin T Tén Tin T Tén Tin T Tén Tirn

At1 January 2019 (audited) H-5-n5-F-8
(B8 175,858 3,196,996 (32,095) (200) (410,463) 42,15 48517 (2,414,090) 605,779 (38,516) 567,263
Loss for the period BhEE = - - - - - - (82,931 (82,031) (18,447) (101,378)
Other comprehensive income E2ERA
Bichenge gainfoss) on tensionof 8 v
financial statements offoreign operations. - E £ (19,454) - - - - - (19,454) (126) 20,180)
Total comprehensive income LRt TON
for the period - - (19,454) - - - - 82,931 (102,385) (19,173) (121,558)
Transactions with owners ERLTEEAZRR
of the Company
Contbutons and alstrbuton
Equty-setfled share-based payment
- - - 4591 - - 4591 - 4591
Lapse of share options - - - (1,252 - 1,252 - -
- - - - . (261 - 125 4581 - 4591
Changes h ownershp interests
Changes in ownership nferests in 7
subsidiaries without change ncontrol -~ FEE - - (17,218) - - - (17,218) 11,218
Total transactions with BENAREAZRALE
owners of the Company - - - - (17,218) (2661) - 1,28 (12,627) 11,218 4591
At31 March 2019 (unaudited) H-E-AEZA=1-R
(RE5H) 175,858 3,196,996 (52,449 (200) (427,681) 39495 48517 2,489,769) 490,767 (4o47) 450,296
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

(Cont’d)

= A5 3£ 424 2=

. \é$Eﬁ"&Eb i.% (I%E)

For the nine months ended 30 September 2019
HE_ZT-hFhLA=THIENEA

The special reserve represents the difference between the
nominal value of the shares of the acquired subsidiaries
and the nominal value of the Company’s shares issued for
their acquisition at the time of the Group’s reorganization
in 2001.

The other reserve represents the difference between
the fair value of consideration paid to increase the
shareholding in a subsidiary, Shaanxi Aierfu Activtissue
Engineering Company Limited, and adjustments to non-
controlling interests during the years ended 30 April
2011, 2013, 2014 and for the nine months ended 30
September 2019.

The financial assets at fair value through other
comprehensive income reserve represents the change
in fair value of the Group’s financial assets at fair value
through other comprehensive income (“FVOCI”) under
non-current assets.
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Notes:

GENERAL INFORMATION

The Company was incorporated as an exempted company
with limited liability in the Cayman Islands under the
Companies Law (Revision 2001) of the Cayman Islands
on 20 April 2001. The address of its registered office is
P.0O. Box 309, Ugland House, Grand Cayman, KY1-1104,
Cayman lIslands and its principal place of business is
Rooms 3006-10, 30/F., China Resources Building, 26
Harbour Road, Wanchai, Hong Kong. The Company’s
shares are listed on GEM of the Stock Exchange.

The Company is an investment holding company. The
principal activities of its subsidiaries are research and
development of bio-medical products; production and
sale of tissue engineering and stem cell products; sale
and distribution of cosmetic and other products; sale
and distribution of medical equipment; and provision of
healthcare services.

BASIS OF PREPARATION

The unaudited consolidated results for the nine months
ended 30 September 2019 have been prepared in
accordance with the Hong Kong Financial Reporting
Standards (“HKFRSs”, which also include the Hong Kong
Accounting Standard (“HKAS”) and Interpretations) issued
by the Hong Kong Institute of Certified Public Accountants
(“HKICPA”), and with applicable disclosure requirements
of the GEM Listing Rules and the Hong Kong Companies
Ordinance.
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2. BASIS OF PREPARATION (Cont’d)

The unaudited consolidated results do not include all
the information and disclosures required in the annual
financial statements and should be read in conjunction
with the annual financial statements of the Group for the
year ended 31 December 2018. The accounting policies
and basis of preparation adopted in the preparation of
the unaudited consolidated results are the same as those
used in the Group’s annual financial statements for the
year ended 31 December 2018, except for the followings
that relate to new standards or interpretations effective for
the first time for the period beginning on or after 1 January
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2019.

HKFRS 16 Leases

HK(IFRIC)-Int 23 Uncertainty over Income Tax Treatments
Amendments to HKFRS 9 Prepayment Features with Negative Compensation
Amendments to HKAS 28 Long-term Interests in Associates and

Annual Improvements to
HKFRSs 2015-2017 Cycle

Annual Improvements to
HKFRSs 2015-2017 Cycle

Annual Improvements to
HKFRSs 2015-2017 Cycle

Annual Improvements to
HKFRSs 2015-2017 Cycle

Joint Ventures
Amendments to HKFRS 3, Business Combinations

Amendments to HKFRS 11, Joint Arrangements

Amendments to HKAS 12, Income Taxes

Amendments to HKAS 23, Borrowing Costs
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The Group has not applied new and revised HKFRSs that
have been issued but are not yet effective in advance.
Except for the adoption of HKFRS16 “Lease”, the
Directors anticipate that the application of the new and
revised HKFRSs will have no material impact on the results
and financial position of the Group.
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BASIS OF PREPARATION (Cont’d)

The Group has applied the simplified transition approach
allowed by HKFRS 16 and did not restate comparative
amounts for the year prior to first adoption. The standard
affects primarily the accounting for the Group’s operating
leases. The Group’s office and operating premises leases
were previously classified as operating leases and the
lease payments (net of any incentives received from the
lessor) were recognised as an expense on a straight-line
basis over the lease term. Under HKFRS 16 the Group
may need to recognise and measure a liability at the
present value of the future minimum lease payments and
recognise a corresponding right-of-use assets for these
leases. The interest expense on the lease liability and
depreciation on the right-of-use assets will be recognised
in profit or loss. The Group’s assets and liabilities will
increase and the timing of expense recognition will also be
impacted as a result.

The unaudited consolidated results have been reviewed
by the Audit Committee of the Company.

SEGMENT INFORMATION

The Group identified operating segments and prepared
segment information based on the regular internal
financial information reported to the executive Directors
for their decisions about resources allocation to the
Group’s business components and for their review of
the performance of those components. The business
components in the internal financial information reported
to the executive Directors are determined following the
Group’s major product and service lines.

The Group has identified the following reportable
segments:

Dermatology, cosmetic products and others — production
and sale of dermatology, cosmetic products and others;

Cell and healthcare products and services — production
and sales of cell and healthcare products and services;
Ophthalmology products — production and sales of

ophthalmology products;

Stomatology products and others — production and sale of
stomatology products and others; and

Medical equipment — trading of medical equipment.
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SEGMENT INFORMATION (Cont’d)

The measurement policies the Group uses for reporting
segment results under HKFRS 8 are the same as those
used in its financial statements prepared under HKFRSs,
except that:

- fair value gain on contingent consideration
receivables

- finance costs
- income tax

- corporate income and expenses which are not
directly attributable to the business activities of any
operating segment

are not included in arriving at the operating results of the
operating segment.

REVENUE AND OTHER INCOME

The Group’s turnover represents revenue from its principal
activities, measured at the net invoiced value of goods
sold, after allowances for returns and trade discounts
during the periods presented as follows:

7 ERE K (&)
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Nine months ended 30 September

BENRA=+HLEAEAR

2019 2018
—E-hF —T-N\F
HK$’000 HK$’000
FHERT FHET
Unaudited Unaudited
RICERX REEEZ
Sales of dermatology, cosmetic & - (bt mm R EH A
products and others HE 10,080 3,065
Sales of cell and healthcare products 41 K2 A fi BE & &
and services AR5 35 & 8,818 4,802
Sales of ophthalmology products IRBIEmiHE 2,462 5,739
Sales of stomatology products CfEEmRkEMEE
and others 13,942 31,828
Sales of medical equipment BESREHES 60 29,318
35,362 74,752
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4. REVENUE AND OTHER INCOME (Cont’d)

Other income recognised during the period is as follows:

2 R HABUA (48)
HIRE R A AT

Nine months ended 30 September

BENA=tHLEAEAR

2019 2018

—E-hEF —E-N\F

HK$’000 HK$’000

FHET FHET

Unaudited Unaudited

RICERX RICHE %

Bank interest income RITH B UL A 3,630 5,345
Government grant income (Note) BT R B U A (B 5E) 11,905 2,110
Others Al 2,117 10,054
17,652 17,509

Note: These government grants were received and had
complied with all attached conditions and therefore
were recognised as other income during the

period.

5. FINANCE COSTS

FfeE © AR B B WEGZ FBUA
BRI 75 & P M D6
- Bt 32 5 BT R G
REARHERSEMUA -

M8 H

Nine months ended 30 September

BENRA=tHLEAEAR

2019 2018
—E-hE —ZE—N\F
HK$’000 HK$’000
FET FHET
Unaudited Unaudited
REISEX REEZ

Interest on bank borrowings RITE R R E b T
and other payables ARIE 2 H) B 1,467 16,989
Interest on lease liabilities HERBEZAE 1,492 —
2,959 16,989

.
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6. LOSS BEFORE INCOME TAX

6.

BRFT 1S BRI 1B

Nine months ended 30 September
BEAA=+HLAEA

2019 2018
—E-NF —ZT-N\F
HK$°000 HK$’000
FET FHET
Unaudited Unaudited
RICERX REEEZ
Loss before income tax has been bRATIS BRI BB E Ik
arrived at after charging/(crediting): (Gt A) T%& & :
Amortisation of land use rights b {5F PR A 5 66 81
Amortisation of other intangible Hib & EH
assets, included in cost of sales (BEBREEHEENA
and administrative expenses MATHFEXH) 18,934 37,790
Advertising and marketing, & RTISHEE
included in selling and (BEEREEHER
distribution expenses DEFEZF) 4,566 30,110
Depreciation e 9,002 19,964
Depreciation for right-of-use assets ~ FAEEENE 12,380 -
Equity-settled share-based PRy -l g
payments SANE-$ 4,591 6,408
Exchange difference, net b X, =50 OFF) (399) 21,167
Operating lease rentals in respect of PR EYE 7 5%
office premises HER® 7,286 26,223
Research and development costs B 8% AR AN (B9 5 )
(note (i) 9,114 25,032
Less: Capitalisation to other B BT EEEHAM
intangible assets mEEE - (2,570)
9,114 22,462
Employee benefit expenses EERN X
(including directors’ emoluments): (RREEME) -
Salaries, wages and other benefits e IERHM
& A 49,294 100,173
Equity-settled share-based PRy -l g
payments Y EH 2,585 3,979
® Retirement benefit scheme RRE R FH B
) contributions 4,522 10,259

Research and development costs included

amortisation of other intangible assets, depreciation
and staff costs for employees in Research and
Development Department, which are also included
in the amount disclosed separately above.

(i) BT S R AR B IR AT B B E
B EEH#E FE
NEBME KA @ 7§
EFf ALREBEREN
TR ©
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7.

INCOME TAX CREDIT

7.

FrisBiER

Nine months ended 30 September

BEALA=1tHILNEAR

2019 2018
—E-NEF —E-)\F
HK$’000 HK$’'000
FTHET FHET
Unaudited Unaudited
REEX R EZ

Over-provision in respect MEFEBRERE
of prior years 2,864 944
Deferred taxation EERIE 2,486 6,422
Total income tax credit BATEHESR 5,350 7,366

For the nine months ended 30 September 2019 and
2018, no Hong Kong Profits Tax had been provided in
the unaudited consolidated results as the Group had no
assessable profits in Hong Kong.

Taxation on overseas profits has been calculated on the
estimated assessable profits for the periods at the rates
of taxation prevailing in the countries in which the Group
operates.

DIVIDENDS

The Board does not recommend the payment of dividend
for the nine months ended 30 September 2019 (2018: Nil).

BE_Z-NFER-_T-N\F
NANA=THLEAEAR  ARK
SERETFBLERRABEH -
B ENREERIERRET
EREREF B NS THEME -

8 MR BT R R B A0 1 51
38 Lt 42 45 42 0 4 22
R 2 BATHEEH -

9=\

BEESVTEZRNEE -
—NWERA=1tHLABEAZ
BE(ZZ—)\F : &) -

.
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9. LOSS PER SHARE 9.

The calculation of the basic and diluted loss per share
attributable to owners of the Company is based on the
following data:

Three months ended

BREE

RRABHEE NEIEBBRERR
HEEBIRRIBATERGE

Nine months ended

30 September 30 September
BEhA=TH BEhA=TH
IE=@A EAEA
2019 2018 2019 2018
“E-hE | T\ | ZBE-NE | ZT-N\F
HK$’000 HK$'000 HK$’000 HK$'000
TET FHT TER FHT
Unaudited Unaudited Unaudited Unaudited
RBER RCEG RBERK RCEG
Loss for the period attributable to B At EBRER
owners of the Company for the BB Z AN RIEA A
purpose of basic loss per share G EAN &5 18 (22,178) (56,293) (82,931) (244,569)
Number of shares: RGEE - '000 '000 '000 000
TR T T B Th
(restated) (restated)
(lE7) (&)
Weighted average numberof LGB ERER
ordinary shares for the BRZERRME
purpose of basic EH&
loss per share 879,290 879,290 879,290 879,290

For the nine months ended 30 September 2019 and
2018, diluted losses per share attributable to owners of
the Company were not presented because the impact of
the exercise of share options was anti-dilutive.

The weighted average number of shares in 2018 have
been retrospectively adjusted for the 20-into-1 share
consolidation that took effect on 16 May 2019.

BHE_T—NLEFE_FT—N\F
NA=Z+HIEA@EA BT
FHEREAREETE QI
EE2HARNREEE AR ZR
BEEE -

R ZF— N\F & HNHEF A%
BT NFERA+BE
ME 20 & 1 2 1D & it
ITIRPAE -
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10.

CAPITAL AND OTHER COMMITMENTS 10. BEAXRRHMALE
As at 30 September 2019, the Group had capital and RZE—NAFNLA=1+H &
other commitments as follows: SEZERRHMAELRT -
30 September 31 December
2019 2018
—E-AF —E2-N\F
RB=+H |+=ZH=+—H
HK$°000 HK$’000
FET FET
Unaudited Audited
RISEX IREZ
Capital commitments: BAREHE -
Contracted but not provided for: DT 4B R B
Purchase of property, BEVE BE
plant and equipment & 835 899

The Company signed two sponsorship agreements with
the University of Oxford on the research of stem cell
therapy and tissue engineering. The Company agreed
to pay GBP9.0 million (equivalent to approximately
HK$92.5 million) to the University of Oxford by instalments
over the period covered by the agreements. Up to 30
September 2019, the Company has paid GBP5.05 million
(equivalent to approximately HK$55.9 million) (up to 31
December 2018: has paid GBP5.05 million (equivalent
to approximately HK$55.9 million)) to the University of
Oxford.

ZNVNECTR:E R S NN il
EENEBIIENM AL

™ 10 & B 1

c RRFIREBR

HEREREREREREY
B % 119,000,000 2 65 (F8 & 1A
4792,500,000 L) - B E =
E-AFENA=+TH  ARQF
2\ 4#E K2 % 45,050,000
W& (8 & M 455,900,000 %
) (BEZE-—N\F+A
=+—H: 8 %15,050,000
HEE (M E R 455,900,000 7

JT)) °

.
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BUSINESS REVIEW AND PROSPECTS

During the period, the Group completed the corporate
reorganization of its subsidiaries’ structure, implemented
vertical management, and constantly improved various
systems to improve the level of standardized operation for
each subsidiary to adapt to the rapid and ever-changing
market environment. The Group continued to strengthen
its operation and management of its subsidiaries. Based
on the “Synergetic Development of Dual Cores and Two
Wings” business strategy. The Group set “Management
Improvement” as its objective and adhered to the
business strategy of focusing on the market and striving
for effectiveness, so as to continuously improve the
Group’s operating results.

By constantly consolidating the foundation of the Group’s
management, the Group was able to clearly define the
rights and responsibilities of its organizational system
and hence facilitated a smoother communication and
improved the management.

Under the guidance of such plans, the Company has
formed its existing business lines into “activated cells”
and “tissue engineering”, which will help the Company to
focus more on its existing advantages and concentrate
on achieving business breakthroughs in the future.

The Group continues to strive for opportunity to widen its
business scope in the medicine industry and reallocate
its resources when appropriate, to strengthen and
maintain as one of the leading pioneers in the medical
and related industries. The Chinese government has
committed to provide support towards hi-tech industries,
including regenerative medicine, a sub-division of the
bio-medical industries. We will continuously strive for
more assistance from the Chinese government to
provide additional resources for broadening our R&D
coverage in regenerative medicine and related medical
device spectrum. Stem cell therapy and research and
development of stem cell pharmaceutical products,
precision disease detection and prevention in massive
health as well as precision treatment have already been
initiated.

ERFOE XA

HIAREEETREME A RIR
BOEEME EREE(CER
¥ A eE&8EHE - BmSH
BB EE KT - AERE
REZBOHHRE - AEBET
s S B ARNKEEEIE
EIERER  HRER]ZHR
BREVERE £ - S IEIRET IER
TERER BREAMBHR/FL
BRETHERGD  THRAASE

BETHHEARBENEEERE -
REE AR A EBBRNES
e A B /8 8 5 B I 52 &
BIE o

EZEREMIEE A T B Al
~A R AR ER] R AsT
BEB B EBFRE - ERKHE
EREREANRAENEER
BEY STRNIEREERE -

AEEREEFRBEAENES
TEZEFHBENKS  WERK
B REEIRA DGR A4 75 H
EESZLMEETROBRMA -
B R T B8 1 A E R AR
HXF BRIEREMBEER
DXHBEBES - HPIGEES
RESTEBRNEZNR &
BARMINBAEER AR EE
2Rk SR 2 AT B B0 E SR RSN B
TR o A M B O B e 40 D B T
B K HEBR B A R IR S 1 A
BB N5 R R D ERE -
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As the Group continues to identify and invest in suitable
business opportunities, expand and improve its R&D
capability, facilitate the development of business plan
and implement its sales and marketing strategy, the
Board may consider to conduct any types of fund raising
activities which are in the best interest of the Group and
the shareholders of the Company.

FOREIGN EXCHANGE EXPOSURE

The Group’s business transactions, assets and liabilities
are principally denominated in Renminbi and Hong Kong
dollars. The Directors consider that the risk of foreign
exchange exposure of the Group is manageable. The
management of the Company will continue to monitor the
foreign exchange exposure of the Group and is prepared
to take prudent measures such as hedging when
appropriate actions are required.

MATERIAL ACQUISITIONS/DISPOSAL
OF SUBSIDIARIES AND ASSOCIATED
COMPANIES

Save for the increase of effective equity interest in AK
(Suzhou) Biomedical Ltd. and Tianjin WeiKai Bioeng
Ltd. respectively from 70% to 90% as disclosed in the
Company’s announcement dated 20 June 2019 and
the increase of effective interest in HK International
Regenerative Centre Limited from 80% to 100%,
the Group has no material acquisitions/disposals of
subsidiaries and associated companies during the period.

DIRECTORS’ AND CHIEF
EXECUTIVES’ INTERESTS AND
SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES

As at 30 September 2019, none of the Directors nor the
chief executives of the Company had or was deemed
to have any interests or short positions in the shares,
underlying shares or debentures of the Company and its
associated corporations (within the meaning of Part XV
of the SFO) (i) 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 or short
positions which they were taken or deemed to have under
such provisions of the SFO); or (ii) which were required,
pursuant to Section 352 of the SFO, to be entered in the
register referred to therein; or (iii) which were, pursuant
to Rules 5.46 to 5.67 of the GEM Listing Rules relating to
securities transactions by the Directors, to be notified to
the Company and the Stock Exchange.
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SUBSTANTIAL SHAREHOLDERS’
AND OTHER PERSONS’ INTERESTS
IN SHARES AND UNDERLYING
SHARES

So far as known to the Directors, as at 30 September
2019, the following parties (not being the Directors or
chief executives of the Company) had, or were deemed to
have, interests or short positions in the shares, underlying
shares or debentures of the Company (i) which would fall
to be disclosed to the Company and the Stock Exchange
under the provisions of Divisions 2 and 3 of Part XV of
the SFO; or (ii) which were required, pursuant to Section
336 of the SFO, to be entered in the register referred to
therein:

LONG POSITIONS

Interests in the shares and underlying shares
of the Company

BEEMAN R-_ZE—NFNLA
=+H THALGEESFHAK
NAEIEREITHAER) RAR AR
- HEARDKEST  BEEX
WRIEHEB (VBREFHFLKHPER
B EXVEBE 2RI B2 IE XA
MARR MBI EE S
KA )RR R A5 K EE KA
55 336 15 78 50 A 5% 15 FI7 it & 22 it
NZERZIAE -

#E

RER RO REBR G Z
#E

Aggregate long
position in the

Approximate
percentage

shares and of the issued
Name of Shareholders Capacity underlying shares share capital
RRAREE  HORORA
BRREEAH 4) Rz FRE BAEA L
China Orient Asset Management Held by controlled 282,107,765 32.08%
Co., Ltd (Notes 1 & 4) corporation
FERHEEEERNERAF AR EEERE
(H3E1 %4)
China Orient Alternative Investment Fund ~ Held by controlled 262,907,765 29.90%
(Notes 1 & 4) (KI5t 1 K 4) corporation
AXEEERE
All Favour Holdings Lim(ted (Notes 2 & 4)  Beneficial owner 262,907,765 29.90%
FEERARDR (HF2Kk4) BREAA
Dai Yumin (Notes 2 & 4) Held by controlled 262,907,765 29.90%
HEH(MF2Kk4) corporation
AREEERR
Beneficial owner 875,000 0.10%
BREAA
China Dragon Asia Champion Investment manager 70,732,215 8.04%

Fund Series SPC (Notes 3 & 4)
(HzE3 % 4)

RERE
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Notes:

Based on Forms 2 both filed on 25 January 2018 by China
Orient Asset Management Co., Ltd (“COAMC”) and China
Orient Alternative Investment Fund (“COAIF”), Optimus
Prime Management Ltd. (“Optimus”) has a security interest
in 5,258,155,319 shares of the Company and China
Orient Asset Management (International) Holding Limited
(“COAMI”) has an interest in 384,000,000 shares of the
Company. Optimus is wholly owned by COAIF. COAIF
is owned to 45% by COAMI. COAMI is owned as to (i)
50% by Wise Leader Assets Ltd. (“Wise Leader”) which is
wholly owned by Dong Yin Development (Holdings) Limited
(“Dong Yin”); and (ii) 50% by Dong Yin which is wholly
owned by COAMC. By virtue of the SFO, Wise Leader,
Dong Yin and COAMC are deemed to be interested in
384,000,000 shares of the Company held by COAMI, and
COAIF, COAMI, Wise Leader, Dong Yin and COAMC are
deemed to be interested in 5,258,155,319 shares of the
Company held by Optimus as security interest. As a result,
Wise Leader, Dong Yin and COAMC are deemed to be
interested in an aggregate of 5,642,155,319 shares of the
Company.

All Favour Holdings Limited (“All Favour”) is beneficially
owned as to (i) 40% by Nat-Ace Wood Industry Ltd.
(“Nat-Ace Wood Industry”) and 20% by Honour Top
Holdings Limited which are both ultimately wholly owned
by Mr. Dai Yumin (“Mr. Dai”), and (ii) 40% by Mr. Dai.
Moreover, All Favour has been the beneficial owner of
5,258,155,319 shares of the Company.

By virtue of the SFO, Mr. Dai and Nat-Ace Wood Industry
are deemed to be interested in 5,258,155,319 shares of
the Company in which All Favour is interested in.

Fiax

BEPERAFIEEEERN A
AR ([RAEE]) KChina
Orient Alternative Investment
Fund ([COAIF]) R =ZF— N\
—AZT+EBRRMEREK2:
Optimus Prime Management Ltd.
([ Optimus J) #5,258,155,319
BRARBRNDPFERE RS
BRERFEETRE (BEK)E
BRERAE (TRAFBEE]D R
384,000,000 % 4~ 22 & f% 19
1 5 # 2% ~ Optimus B COAIF
=& %A - COAFRIB R EH
BR¥ER45% - R 7 BB 5 Al
i () Wise Leader Assets Ltd.
([ Wise Leader | * R IFZERE
(R BERAA (TR 2
BB ) EABS0% : K (i) R
(BRI EEZ2EHEB)BAE
50% ° R 1E B 7 K BB & -
Wise Leader * RiE KR H &
ERAEANRR A ERRA
384,000,000 % 4~ 2 7 f% 17
WAL - MCOAIF - 75
%« Wise Leader + IR KRR 77
& B AR & 1L Optimus 35 1E 1R
7 HE 25§ 5,258,155,319 i /K
NAIRMDFHERE#EZ - AL
Wise Leader ~ RERN R H A E
W8 B A $£5,642,155,319
RARBIRNFHEEEZ -

EEERBER AR ([21E)])
M) FBRNEER QA ([FB
BMARE]D)ERZEFI0% K
Honour Top Holdings Limited
BERnBEE20% MZE QT
HHRBEHEE ((HELE]
RRE2EHE KRB LA
BERBEHA0% N 2EA
5,258,155,319 & A 2 A I 19
ERBEBEA -

REBEFESFLAERKRG - &ELE
BB REWRRABADIBES
7 %5 #5,258,155,319 lg R A
AR E A L -

.
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On 16 September 2015, Mr. Dai was granted 17,500,000
Share Options by the Company under the Share Option
Scheme entitling him to subscribe for 17,500,000 shares
of the Company at the exercise price of HK$0.45 per
share, subject to the terms and conditions of the Share
Option Scheme. Assuming the Share Options granted
to Mr. Dai has been exercised in full, Mr. Dai shall hold
an aggregate of 17,500,000 shares of the Company as
beneficial owner. By virtue of the SFO, Mr. Dai, together
with his deemed interests in All Favour, was deemed to be
interested in an aggregate of 5,275,655,319 shares of the
Company.

The Company was informed by All Favour that it has
pledged its interests in 5,258,155,319 shares of the
Company in favour of Optimus Prime Management Ltd..

Based on Form 2 filed on 14 August 2017 by China
Dragon Asia Champion Fund Series SPC (“China
Dragon”), China Dragon holds 1,414,644,000 shares of
the Company as an investment manager.

By virtue of the consolidation of every 20 of the then
issued and unissued shares of HK$0.01 each into 1
consolidated share of HK$0.20 each that took effect
on 16 May 2019 and for the purpose of preparing this
section, the number of shares and underlying shares held
by each interested party has been adjusted by dividing the
relevant number of shares by a factor of 20.

Save as disclosed above, as at 30 September 2019,
the Directors are not aware that there is any other party
(other than the Directors and the chief executives of the
Company) who had, or was deemed to have, interests
or short positions in the shares, underlying shares and
debentures of the Company (i) which would fall to be

@ disclosed to the Company and Stock Exchange under

the provisions of Divisions 2 and 3 of Part XV of the SFO;
or (i) which were required, pursuant to section 336 of the
SFO, to be entered in the register referred to therein.

Subsequent to 30 September 2019, based on Form 2
filed by China Dragon on 11 October 2019, 15 October
2019, 17 October 2019 and 24 October 2019, the
number of shares held by China Dragon immediately
after the relevant events was 43,508,965, representing
approximately 4.95% of the total number of issued shares
of the Company.

RZE—HRFNAT~H &
FE RN AR BB ET 2
% ¥ 17,500,000 17 & A% 4 - B
THEMNIZSR0.45E T
1T {8 52 8% 17,500,000 A% 2K A

A% - BB TERERE
ZAEFR R AR o BRERE THEIT
Ezﬁﬁﬂx%*%%{ﬁﬁ L
EEIEAEREAEAEAS R
17,500,000 B R A B A% 17 < 1R
BESHREEEG EH?&W
REREEHE e ' Bk
IR B A $£5,275,655,319
RARFIRNOFHEEER -

ARARIEZESRN EEH
H A 5,258,155,319 % &N A A
B% 17 Y # 22 3K R T Optimus

Prime Management Ltd. °

3. 2 ¥ China Dragon Asia
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DIRECTOR’S RIGHT TO ACQUIRE
SHARES OR DEBENTURES

Save as disclosed under the heading “DIRECTORS’
AND CHIEF EXECUTIVES’ INTERESTS AND SHORT
POSITIONS IN SHARES AND UNDERLYING SHARES”
above, at no time during the reporting period were rights
to acquire benefits by means of the acquisition of shares
in or debentures of the Company or of any other body
corporate granted to any directors, their respective
spouse or children under 18 years of age, or were any
such rights exercised by them; or was the Company, its
holding company or any of its subsidiaries a party to any
arrangements to enable the Directors, their respective
spouse or children under 18 years of age to acquire such
rights in the Company or any other body corporate as at
30 September 2019.

COMPETING INTERESTS

None of the Directors or the substantial shareholders of
the Company, or any of their respective close associates
(as defined under the GEM Listing Rules) had any interest
in a business that competes or may compete with the
business of the Group during the nine months ended 30
September 2019.

EEWEROIES
ZTER|

BREXNTEERESITHRAER
BoREBEROGZEZREKXE]
— ST EE I R EBRIE
MR SBETNERHERES
B 2B R miI8Sme FER
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SHARE OPTIONS

The Share Option Scheme adopted by the Company
on 14 September 2011 is for the primary purpose of
providing incentives to directors and eligible employees of
the Group.

The movement of share options under the share option
scheme adopted by the Company on 14 September
2011 during the nine months ended 30 September 2019
was as below:

Bs e #e
R-F——SAAFTMA  F4
ARMBEBES D EBAMA
MAEEEERA EGESIRE
$ -

REBEE-ZE-NAFAA=1THI
NER KRR ZT——FN
ATHBR® < BERTSIE T
ZIEBERZFIT

Movement of Share Options during the nine months ended 30 September 2019

BE-R-nEAAZTRENAAZBRERD

Adjusted
exercise Outstanding Outstanding
Exercise price Vesting schedule and asat asat
price (Note) exercise period of the Exercisable portion of the 31 December Granted Exercised  Reclassified Lapsed 30 September
Eligible persons  Date of grant HKS) (HKS) Share Options Share Options granted 2018 Notg) (Note) (Note) (Notg) (Note) 2019 Note)
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Movement of Share Options during the nine months ended 30 September 2019

HBECZ-NENACTALAEAZBRESD
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Movement of Share Options during the nine months ended 30 September 2019
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Movement of Share Options during the nine months ended 30 September 2019
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Note: By virtue of a share consolidation of the Company
whereby every 20 of then existing issued and unissued
shares of HK$0.01 each in the share capital of the
Company was consolidated into 1 consolidated share of
HK$0.20 each. The share consolidation took effect on 16
May 2019.

The number of shares and exercise price under the share
option scheme were adjusted accordingly.

CORPORATE GOVERNANCE
PRACTICE

The Company has complied with all the code provisions
set out in the Corporate Governance Code and Corporate
Governance Report contained in Appendix 15 to the
GEM Listing Rules throughout the nine months ended 30
September 2019, with the exception of Code Provision
E.1.2 of the Corporate Governance Code.

Under Code Provision E.1.2 of the Corporate Governance
Code, the chairman of the board is required to attend
the annual general meeting. Dr. Ray Yip, the chairman,
did not attend the Company’s annual general meeting
in person held on 18 June 2019 (the “AGM”) due to
his engagement in other business commitment outside
Hong Kong. Other Board members, including members
of the audit, remuneration and nomination committees,
attended the AGM and made themselves available to
answer questions to ensure effective communication with
the shareholders of the Company. As an action plan to
address the aforesaid deviation, the Company will require
all the chairman to attend all future general meetings
in order to comply with code provision E.1.2 of the
Corporate Governance Code.
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COMPLIANCE WITH GEM LISTING
RULES

RULES 19.20,19.34 AND 19.40 OF THE
GEM LISTING RULES

Reference is made to the news release published by the
Stock Exchange on 15 July 2019 (the “News Release”)
in relation to, among other things, the censures of the
Company for failing to comply with Rules 19.20, 19.34
and 19.40 of the GEM Listing Rules. The Company failed
to comply with the disclosure, shareholder approval and
prior consultation with the Stock Exchange requirements
in relation to granting of loans. In the News Release,
the Stock Exchange censures the following current and
former executive Directors, non-executive Directors and
independent non-executive Directors:

Mr Dai Yumin, a former executive Director;

Ms Wang Yurong, a former executive Director;

Mr Wong Sai Hung, a former executive Director;
Prof Deng Shaoping, a former non-executive
Director;

5. Mr Cao Fushun, a former non-executive Director;

o~

6. Mr Yang Zhengguo, a former non-executive
Director;

7. Mr Chan Bing Woon, an independent non-

executive Director (resigned with effect from 15

August 2019);

Mr. Shao Zhengkang, a former executive Director;

Mr. Wang Jianjun, a former non-executive Director;

©

10.  Mr. Wang Hui, a former non-executive Director;

11.  Mr. Lui Tin Nang, a former independent non-
executive Director; and

12.  Mr. Pang Chung Fai Benny, a former independent
non-executive Director.

For further details, please refer to the News Release.
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Also, with reference to the announcement of the
Company dated 19 July 2019, in accordance with the
directions in paragraphs (2) and (3) of the News Release,
Mr. Chan Bing Woon, SBS, JP (“Mr. Chan”), the then
independent non-executive Director, and Mr. Dai Yumin
(“Mr. Dai”), a former executive Director have undergone
24 hours of training on the GEM Listing Rules, director’s
duties and corporate governance matters together with
four hours on compliance of Chapter 19 of the GEM
Listing Rules and Appendix 15 (Corporate Governance
Code) (altogether 28 hours) provided by a recognised
institution to the satisfaction of the Listing Division of
the Stock Exchange. The written certification from the
aforesaid institution confirming the attendance of the
training by Mr. Chan and Mr. Dai have been provided to
the Listing Department of the Stock Exchange. Among
the Relevant Directors (as defined in the News Release)
identified in the News Release, Mr. Chan was the only
current director of the Company at the time of publication
of the News Release. Since Mr. Chan had complied
with the direction in paragraph (2) of the News Release,
the Company confirmed that the aforesaid direction (2)
mentioned in the New Release regarding the current
directors of the Company at the time of such directions
were complied with.

On 9 August 2019, the Stock Exchange approved the
Company’s proposed appointment of an independent
compliance adviser, Octal Capital Limited (“Octal
Capital”). The Company has entered into an agreement
with Octal Capital in relation to its appointment as the
compliance adviser of the Company for a period of two
years commencing on 12 August 2019.

The Company confirms that the direction (1) mentioned
in the New Release regarding the appointment of an
independent compliance adviser of the Company has
been complied with.

For further details, please refer to the News Release.
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RULES 5.05(1) AND 5.28 OF THE GEM
LISTING RULES

Reference is made to the Company’s announcement
dated 12 August 2019 in respect of the resignation of
Mr. Chan Bing Woon (“Mr. Chan”) as an independent
non-executive Director, member of each of the Audit
Committee, Remuneration Committee and Nomination
Committee of the Board, and to the Company’s
announcement dated 19 August 2019 in respect of the
resignation of Mr. Wong Yiu Kit Ernest (“Mr. Wong”) as
an independent non-executive Director, chairman and
member of the Audit Committee, member of each of the
Remuneration Committee and Nomination Committee of
the Board.

Following the resignation of Mr. Chan and Mr. Wong, the
number of independent non-executive Directors of the
Company fell below the minimum number required under
Rule 5.05(1) of the GEM Listing Rules and number of
members of the Audit Committee fell below the minimum
number required under Rule 5.28 of the GEM Listing
Rules.

With the appointment of Ms. Wang Danjuan as an
independent non-executive Director, a member of each
of the Audit Committee, Remuneration Committee and
Nomination Committee of the Board on 10 October
2019, and with the appointment of Ms. Yang Ying as
an independent non-executive Director, chairlady and
member of the Audit Committee, member of each of the
Remuneration Committee and Nomination Committee
of the Board on 14 October 2019, the Company has
complied with the GEM Listing Rules by filling up the
vacancies within the time limit.
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INTERESTS OF THE COMPLIANCE
ADVISER

In accordance with Rule 6A.20 of the GEM Listing
Rules, the Company has appointed Octal Capital as its
compliance adviser, which provides advices and guidance
to the Company in respect of compliance with the GEM
Listing Rules including various requirements relating to
Directors’ duties. As notified by Octal Capital, except for
the compliance adviser agreement entered into between
the Company and Octal Capital on 12 August 2019,
neither Octal Capital nor its directors, employees or close
associates had any interests in relation to the Company
which is required to be notified to the Group pursuant to
Rule 6A.32 of the GEM Listing Rules as at the date of this
report.

For further details, please refer to the announcement
dated 12 August 2019 of the Company.

AUDIT COMMITTEE

The audit committee of the Company (the “Audit
Committee”) has three members, comprising all
independent non-executive Directors, namely Ms. Yang
Ying (the chairman of the Audit Committee), Ms. Wang
Danjuan and Dr. Fang Jun. The Company’s unaudited
consolidated results and third quarterly report for the nine
months ended 30 September 2019 have been reviewed
by the Audit Committee.

SECURITIES DEALING CODE

The Company has adopted the code of conduct for
dealing in securities by the Directors as set out in
the GEM Listing Rules 5.48 to 5.67 as its own code
for transactions in securities of the Company by the
Directors (the “Required Standard of Dealings”). Having
made specific enquiry of all Directors, all Directors have
confirmed that they have fully complied with the Required
Standard of Dealings throughout the nine months ended
30 September 2019.

PURCHASE, SALE OR REDEMPTION
OF SECURITIES

During the nine months ended 30 September 2019
neither the Company nor any of its subsidiaries
purchased, redeemed or sold any of the Company’s listed
securities.
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EVENTS AFTER THE REPORTING
PERIOD

In addition to the events disclosed elsewhere in these
consolidated financial statements, the Group had the
following subsequent events:

o Reference is made to the announcement of the
Company dated 18 October 2019. With effect
from 18 October 2019, Dr. Ray Yip, ceased to be
the Chairman and has been re-designated from an
executive Director to a non-executive Director; Mr.
Wang Chuang has been appointed as an executive
Director and the Chairman; and following the
resignation of Dr. Ray Yip as an executive Director
and the Chairman, Dr. Ray Yip has also ceased
to act as an authorised representative and the
compliance officer. Mr. Wang Xuejun, an executive
Director and the chief executive officer of the
Company, has been appointed as an authorised
representative and the compliance officer.

o Reference is made to the announcement of the
Company dated 1 November 2019. With effect
from 1 November 2019, Mr. Mui Chi Hung ceased
to be the chief financial officer of the Company and
Mr. Lee Pak Chung was appointed as the chief
financial officer of the Company.

By Order of the Board
China Regenerative Medicine International Limited
Wang Chuang
Chairman and Executive Director

Hong Kong, 8 November 2019

As at the date of this report, the executive Directors are
Mr. Wang Chuang (Chairman) and Mr. Wang Xuejun

‘ ‘ (Chief Executive Officer); the non-executive Directors

are Dr. Ray Yip and Dr. Zzhang Bin; and the independent
non-executive Directors are Dr. Fang Jun, Ms. Wang
Danjuan and Ms. Yang Ying.
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