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FINANCIAL HIGHLIGHTS:

For the year ended 31 December 2011
. Turnover from continuing operation amounted to approximately HK$47.7 million.

. Profit attributable to owners of the Company amounted to HK$647.4 million,
compared to a loss attributable to owners of the Company of HK$683.2 million
for the year ended 31 December 2010. The turnaround from loss to profit was
mainly attributable to a gain of HK$763.1 million recorded on the disposal of the
Group’s electricity generation business during the year, whereas an one-off loss of
approximately HK$847.6 million was recognized in 2010 as a result of the Group’s
disposal and deemed disposal of partial interests in an associate.

The board of directors (the “Board”) of Enerchina Holdings Limited (the “Company”)
announced the audited consolidated annual results of the Company and its subsidiaries
(collectively the “Group”) for the year ended 31 December 2011.

*  for identification purpose only



CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2011

2011 2010
NOTES HKS$’000 HK$°000
(restated)
Continuing operation
Turnover 47,684 16,260
Cost of sales (48,918) (17,892)
Gross loss (1,234) (1,632)
Other income and gains 4 33,186 7,475
Selling and distribution expenses (4,833) (2,085)
Administrative expenses (52,714) (56,952)
Other expenses (637) (78)
Net (losses) gains on investments held for trading (69,420) 227,679
Gain on convertible note classified as held for
trading - 10,789
Share of results of an associate - 58,240
Loss on disposal and deemed disposal of
an associate - (847,568)
Gain on bargain purchase of a subsidiary - 17,346
Finance costs 5 (6,304) (1,687)
Loss for the year from continuing operation 6 (101,956) (588,473)
Discontinued operation
Profit (loss) for the year from discontinued
operation 7 749,353 (94,720)
Profit (loss) for the year 647,397 (683,193)
Other comprehensive income
Share of other comprehensive income of
an associate - 18,403
Exchange differences arising on translation
to presentation currency 30,146 14,504
Exchange differences realised upon
deregistration of a subsidiary - (420)
Other comprehensive income for the year 30,146 32,487
Total comprehensive income (expense) for the year 677,543 (650,706)




2011 2010

NOTE HK$’000 HKS$’000
(restated)
Profit (loss) for the year attributable to:
Owners of the Company 647,397 (683,181)
Non-controlling interests - (12)
647,397 (683,193)
Total comprehensive income (expense)
attributable to:
Owners of the Company 677,543 (650,568)
Non-controlling interests - (138)
677,543 (650,706)
HK cents HK cents
Basic and diluted earnings (loss) per share 10
From continuing and discontinued operations 9.00 (9.50)
From continuing operation (1.42) (8.18)




CONSOLIDATED STATEMENT OF FINANCIAL POSITION
AT 31 DECEMBER 2011

2011 2010
NOTES HK$’000 HKS$°000
Non-current assets
Property, plant and equipment 84,446 1,472,350
Prepaid lease payments 17,979 60,583
Available-for-sale investments 11 583,000 278,000
685,425 1,810,933
Current assets
Inventories 40,536 114,258
Prepaid lease payments 478 1,738
Trade and other receivables,
deposits and prepayments 12 548,048 197,429
Taxation recoverable 676 -
Investments held for trading 13 1,165,870 958,350
Pledged bank deposits 49,322 55,298
Bank balances and cash 1,281,371 1,006,945
3,086,301 2,334,018
Current liabilities
Trade and other payables 14 191,706 331,425
Taxation payable 242 8,922
Borrowings — amount due within one year 38,841 866,592
230,789 1,206,939
Net current assets 2,855,512 1,127,079
Total assets less current liabilities 3,540,937 2,938,012
Non-current liability
Borrowings — amount due after one year - 74,618
Net assets 3,540,937 2,863,394
Capital and reserves
Share capital 15 71,897 71,897
Reserves 3,469,040 2,791,497
Total equity 3,540,937 2,863,394




NOTES

1. GENERAL

The Company is incorporated in Bermuda as an exempted company with limited liability and its shares are
listed on the Stock Exchange of Hong Kong Limited (the “Stock Exchange”).

The consolidated financial statements are presented in Hong Kong dollars (“HKD”) while the functional
currency of the Company is Renminbi (“RMB”). The reason for selecting HKD as its presentation
currency is because the Company is a public company with its shares listed on the Stock Exchange and
most of its investors are located in Hong Kong.

The Group is principally engaged in the manufacturing and sales of electrical products. It was also
engaged in the supply of electricity which was classified as a discontinued operation in current year (see
note 7). Accordingly, the comparatives in the consolidated statement of comprehensive income and certain
explanatory notes have been re-presented to present the results of the supply of electricity operation as
discontinued operation.

2. APPLICATION OF NEW AND REVISED HONG KONG FINANCIAL REPORTING STANDARDS
(“HKFRSs”)

In the current year, the Group has applied the following new and revised HKFRSs issued by the Hong
Kong Institute of Certified Public Accountants (the “HKICPA”™).

HKFRSs (Amendments) Improvements to HKFRSs issued in 2010

HKAS 24 (Revised) Related Party Disclosures

HKAS 32 (Amendment) Classification of Rights Issues

HK(FRIC) — Int 14 (Amendment) Prepayments of a Minimum Funding Requirement
HK(FRIC) — Int 19 Extinguishing Financial Liabilities with Equity Instruments

The application of the new and revised HKFRSs in the current year has had no material impact on the
Group’s financial performance and positions for the current and prior years and/or on the disclosures set
out in these consolidated financial statements.

The Group has not early applied the following new and revised HKFRSs that have been issued but are not
yet effective.

Amendments to HKFRS 7 Disclosures — Transfer of Financial Assets’
Amendments to HKFRS 7 Disclosures — Offsetting Financial Assets and Financial
Liabilities’

Amendments to HKFRS 9 Mandatory Effective Date of HKFRS 9 and Transition
and HKFRS 7 Disclosures?’

Amendments to HKAS 12 Deferred Tax: Recovery of Underlying Assets*

HKFRS 9 Financial Instruments’

HKFRS 10 Consolidated Financial Statements’

HKFRS 11 Joint Arrangements?

HKFRS 12 Disclosure of Interests in Other Entities’

HKFRS 13 Fair Value Measurement’

Amendments to HKAS 1 Presentation of Items of Other Comprehensive Income’

HKAS 19 (as revised in 2011) Employee Benefits’

HKAS 27 (as revised in 2011) Separate Financial Statements?

HKAS 28 (as revised in 2011) Investments in Associates and Joint Ventures?

Amendments to HKAS 32 Offsetting Financial Assets and Financial Liabilities®

HK(IFRIC) - Int 20 Stripping Costs in the Production Phase of a Surface Mine?



! Effective for annual periods beginning on or after 1 July 2011
2 Effective for annual periods beginning on or after 1 January 2013
Effective for annual periods beginning on or after 1 January 2015
Effective for annual periods beginning on or after 1 January 2012
Effective for annual periods beginning on or after 1 July 2012
Effective for annual periods beginning on or after 1 January 2014

HKFRS 9 “Financial Instruments”

HKFRS 9 issued in 2009 introduces new requirements for the classification and measurement of financial
assets. HKFRS 9 amended in 2010 includes the requirements for the classification and measurement of
financial liabilities and for derecognition.

HKFRS 9 requires all recognised financial assets that are within the scope of HKAS 39 “Financial
Instruments: Recognition and Measurement” to be subsequently measured at amortised cost or fair value.
Specifically, debt investments that are held within a business model whose objective is to collect the
contractual cash flows, and that have contractual cash flows that are solely payments of principal and
interest on the principal outstanding are generally measured at amortised cost at the end of subsequent
accounting periods. All other debt investments and equity investments are measured at their fair values at
the end of subsequent reporting periods. In addition, under HKFRS 9, entities may make an irrevocable
election to present subsequent changes in the fair value of an equity investment (that is not held for
trading) in other comprehensive income, with only dividend income generally recognised in profit or loss.

The most significant effect of HKFRS 9 regarding the classification and measurement of financial
liabilities relates to the presentation of changes in the fair value of a financial liability (designated as at
fair value through profit or loss) attributable to changes in the credit risk of that liability.

The directors anticipate that the adoption of HKFRS 9 in the future may have significant impact on
amounts reported in respect of the Group’s available-for-sale investments which are measured at cost at
the end of the reporting period in accordance with HKAS 39. Regarding the Group’s available-for-sale
investments, it is not practicable to provide a reasonable estimate of that effect until a detailed review has
been completed.

New and revised standards on consolidation, joint arrangements, associates and disclosures

In June 2011, a package of five standards on consolidation, joint arrangements, associates and disclosures
was issued, including HKFRS 10, HKFRS 11, HKFRS 12, HKAS 27 (as revised in 2011) and HKAS 28
(as revised in 2011).

HKFRS 10 replaces the parts of HKAS 27 “Consolidated and Separate Financial Statements” that deal
with consolidated financial statements and HK (SIC) — Int 12 “Consolidation — Special Purpose Entities”.
HKFRS 10 includes a new definition of control that contains three elements: (a) power over an investee,
(b) exposure, or rights, to variable returns from its involvement with the investee, and (c) the ability to
use its power over the investee to affect the amount of the investor’s returns. Extensive guidance has been
added in HKFRS 10 to deal with complex scenarios.



HKFRS 12 is a disclosure standard and is applicable to entities that have interests in subsidiaries, joint
arrangements, associates and/or unconsolidated structured entities. In general, the disclosure requirements
in HKFRS 12 are more extensive than those in the current standards.

These five standards are effective for annual periods beginning on or after 1 January 2013. Earlier
application is permitted provided that all of these five standards are applied early at the same time.

The directors anticipate that these five standards will be adopted in the Group’s consolidated financial
statements for the annual period beginning on 1 January 2013 and their application is unlikely to have
material impact on amounts reported in the consolidated financial statements.

HKFRS 13 “Fair Value Measurement”

HKFRS 13 establishes a single source of guidance for fair value measurements and disclosures about fair
value measurements. The standard defines fair value, establishes a framework for measuring fair value,
and requires disclosures about fair value measurements. The scope of HKFRS 13 is broad; it applies
to both financial instrument items and non-financial instrument items for which other HKFRSs require
or permit fair value measurements and disclosures about fair value measurements, except in specified
circumstances. In general, the disclosure requirements in HKFRS 13 are more extensive than those in
the current standards. For example, quantitative and qualitative disclosures based on the three-level fair
value hierarchy currently required for financial instruments only under HKFRS 7 “Financial Instruments:
Disclosures” will be extended by HKFRS 13 to cover all assets and liabilities within its scope.

HKFRS 13 is effective for annual periods beginning on or after 1 January 2013, with earlier application
permitted.

The directors anticipate that HKFRS 13 will be adopted in the Group’s consolidated financial statements
for the annual period beginning on 1 January 2013 and that the application of the new standard may affect
the measurement of available-for-sale investments reported in the consolidated financial statements and
will result in more extensive disclosures in the consolidated financial statements.

For other new and revised standards, amendments or interpretations, the directors anticipate that their
application will have no material impact on the results and the financial position of the Group.

SEGMENT INFORMATION

The Group determines its operating segment and measurement of segment profit based on the internal
reports to Chief Executive Officer, the Group’s chief operating decision maker, for the purposes
of resource allocation and performance assessment. The Group’s continuing operation comprises
manufacture and sales of electrical products and it is determined that the Group has only one operating
segment in its continuing operation, accordingly no segment information was disclosed.

During the current year, the Group disposed of the whole operation in electricity supplies, upon which
disposal this operating segment was discontinued, as described in more detail in note 7. The corresponding
information for the year ended 31 December 2010 has been re-presented accordingly.



Geographical segments

As all external turnover for both years and non-current assets other than financial instruments as at the end
of the reporting period are derived from the People’s Republic of China (the “PRC”), an analysis of the
consolidated turnover and non-current assets other than financial instruments by geographical location is

not presented.

Information about major customer

Revenue from customers contributing over 10% of the total sales of the Group of the corresponding years

is as follows:

Customer A
Customer B
Customer C

OTHER INCOME AND GAINS

Other income and gains mainly comprised of:

Interest income on:
— bank deposits
— others

Dividend income:
— listed
— unlisted

Exchange gain, net
Gain on disposal of property, plant and equipment
Others

FINANCE COSTS

Interest on bank and other borrowings wholly
repayable within five years

2011 2010
HK$°000 HK$°000
18,062 7,521
16,493 1,634
2,929 2,943
2011 2010
HK$°000 HKS$°000
8,929 1,247
3,372 1,858
12,301 3,105
11,227 1,429
2,186 2,159
13,413 3,588
5,749 173
649 -

1,074 609
33,186 7,475
2011 2010
HK$°000 HK$°000
6,304 1,687




LOSS FOR THE YEAR FROM CONTINUING OPERATION

2011 2010
HK$’000 HK$’000
Loss for the year from continuing operation
has been arrived at after charging:
Depreciation of property, plant and equipment 5,299 2,402
Release of prepaid lease payments 478 186

DISCONTINUED OPERATION

On 19 December 2010, the Group entered into a conditional equity transfer agreement (the “Agreement”)
with H 8 £ 7H 580 78 5 B A B B AL A A (CNOOC Gas & Power Group) (the “Purchaser”) to dispose of
its 100% equity interest in H MR Y TE 1A PR 7] (formerly known as ¥R Yl 48 #E 755 ) A BR A w],
Shenzhen Fuhuade Electric Power Co., Ltd.) (“Shenzhen Fuhuade”) which was engaged in electricity
supply in the PRC. The disposal was completed on 22 February 2011, on which date Shenzhen Fuhuade
ceased to be a subsidiary of the Company, accordingly the Group’s electricity supply operation is treated
as a discontinued operation.

The gain (loss) from the discontinued operation and the results of the electricity supply operation which
have been included in the consolidated statement of comprehensive income for the current and prior years
is analysed as follows:

2011 2010
HKS$’000 HK$’000
Turnover 62,632 385,478
Cost of sales (73,285) (422,957)
Gross loss (10,653) (37,479)
Other income 8,091 8,010
Administrative expenses (2,435) (16,778)
Other expenses (70) (242)
Finance costs (8,656) (48,231)
Loss of electricity supply operation for the year (13,723) (94,720)
Gain on disposal of electricity supply operation 763,076 -
Profit (loss) for the year from the discontinued operation 749,353 (94,720)
Profit (loss) for the year from discontinued operation includes the following:
Consumption tax on fuel oil (included in cost of sales) - 49,402
Depreciation of property, plant and equipment 8,538 57,500
Release of prepaid lease payments 193 1,252




10.

TAXATION

No provision for Hong Kong Profits Tax has been made in the consolidated financial statements as the
Group has no assessable profit for both years from its continuing operation.

Pursuant to the relevant laws and regulations in the PRC, a PRC subsidiary of the Group is entitled to
exemption from PRC enterprise income tax for the first two years commencing from 1 January 2007 and
thereafter, the PRC subsidiary would be entitled to a 50% relief from PRC enterprise income tax for the
following three years and was taxed at 12.5% (2010: 12.5%) for the year ended 31 December 2011.

No PRC Enterprise Income Tax has been provided as the Group has no taxable profit for both years from
its continuing operation.

DIVIDENDS
No dividends were paid, declared or proposed during the reporting period.

The directors do not recommend the payment of a dividend in respect of the year ended 31 December
2011 (2010: Nil).

EARNINGS (LOSS) PER SHARE
From continuing and discontinued operations

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

2011 2010
HK$’°000 HK$’000
Earnings
Earnings (loss) for the purposes of basic and diluted earnings
(loss) for the year attributable to owners of the Company 647,397 (683,181)

The denominators used are the same as those detailed for both basic and diluted loss per share from
continuing operation.

From continuing operation

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

2011 2010
HK$’000 HK$°000
Loss figures are calculated as follow:
Profit (loss) for the year attributable to owners of the Company 647,397 (683,181)
Less: (Profit) loss for the year from the discontinued operation (749,353) 94,720
Loss for the purposes of calculating basic and diluted
loss per share from the continuing operation (101,956) (588,461)
2011 2010
Number of shares
Number of ordinary shares in issue during the year 7,189,655,664 7,189,655,664

The computation of diluted loss per share from continuing operation has not assumed the exercise of the
Company’s options as the exercise price was higher than the average market price of shares for both years.
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11.

From discontinued operation

Basic and diluted earnings per share from the discontinued operation is HK10.42 cents per share (2010:
loss per share of HK 1.32 cents per share), based on the profit for the year from the discontinued operation
of HK$749 million (2010: loss for the year of HK$95 million) and the denominators detailed above for
both basic and diluted loss per share from continuing operation.

AVAILABLE-FOR-SALE INVESTMENTS

2011 2010

HK$°000 HKS$’000

Unlisted shares in overseas, at cost 578,000 278,000
Unlisted shares in Hong Kong, at cost 5,000 -
583,000 278,000

On 25 January 2011, Ideal Principles Limited (“Ideal Principles”), a wholly owned subsidiary of the
Company, entered into a share subscription agreement (the “Cordoba Agreement”) with Cordoba Homes
Limited (“Cordoba”), an unlisted private company incorporated in the British Virgin Islands. Pursuant
to the Cordoba Agreement, Cordoba agreed to issue and Ideal Principles agreed to subscribe for shares
at a subscription price of HK$300,000,000. The principal activities of Cordoba and its subsidiaries are
principally engaged in property investment, near to cash investments (such as investment in securities
trading and money lending business) and investment holding.

In addition to the Group’s investment in Cordoba, investments in unlisted equity securities issued by
private entities incorporated overseas and in Hong Kong are held for an identified long term strategic
purpose. The available-for-sale investments are measured at cost less impairment at the end of the
reporting period because the ranges of reasonable fair value estimates are so significant that the directors
of the Company are of the opinion that their fair values cannot be measured reliably.

For the Group’s available-for-sale investments, the management reviews the investee’s financial position
at the end of the reporting period, observable data such as net asset value per share and transactions of
the investee’s share and consequently considers no objective evidence of impairment was identified at 31
December 2011 and 2010. Accordingly, the directors consider no impairment should be recognised.
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12.

TRADE AND OTHER RECEIVABLES, DEPOSITS AND PREPAYMENTS

2011 2010

HKS$°000 HKS$’000

Trade receivables 32,635 105,079
Consideration receivable for disposal of a subsidiary (note 16) 440,989 -
Other receivables, deposits and prepayments 74,424 92,350
548,048 197,429

The Group allows an average credit period of 90 days to its trade customers. The following is an aged
analysis of trade receivables, presented based on the invoice date of the end of the reporting period:

2011 2010

HK$’°000 HKS$°000

Within 90 days 14,717 96,282
91 — 180 days 17,672 3,236
181 — 360 days 246 118
Over 360 days - 5,443
32,635 105,079

Included in the Group’s trade debtors are debtors with aggregate carrying amount of HK$17,918,000
(2010: HK$8,797,000) which are past due as at the reporting date for which the Group has not provided
for impairment loss. The directors of the Company determined that these receivables are due from
customers of good credit quality with no history of default. The Group does not hold any collateral over
these balances.

The aged analysis of trade debtors which are past due but not impaired is as follows:

2011 2010

HK$°000 HKS$’000

91 — 180 days 17,672 3,236
181 — 360 days 246 118
Over 360 days - 5,443
17,918 8,797

Included in trade debtors were debts discounted with recourse amounting to HK$1,850,000 (2010:
HK$5,252,000) at 31 December 2011. The Group would need to repay the financial institutions if there
are credit losses on the receivables before the end of discounting period, accordingly, the Group continued
to recognise the full carrying amount of those debtors and had recognised the cash received as a secured
borrowing.

Except for the concentration of credit risk from electricity supply to government department in Shenzhen,
the PRC at 31 December 2010 and CNOOC Gas & Power Group in respect of the consideration receivable
for disposal of a subsidiary at 31 December 2011, the concentration of credit risk is limited due to the
customer base being large and unrelated. The Group does not hold any collateral over the consideration
receivable for disposal of a subsidiary, the management believe that CNOOC Gas & Power Group is a
reputable PRC stated-owned company with its shares listed on the main board of the Stock Exchange and
does not expect material credit risk from the balance accordingly.
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13.

14.

INVESTMENTS HELD FOR TRADING

2011 2010
HKS$’000 HKS$°000

Investments held for trading, at fair value
Listed shares in Hong Kong 1,165,475 955,394
Listed shares in elsewhere 395 573
Unlisted managed investment funds - 2,383
1,165,870 958,350

Included in the listed shares in Hong Kong is an amount of HK$821,046,000 (2010: HK$729,167,000)
equity interest in Towngas China Company Limited (“Towngas China”), a company incorporated in the
Cayman Islands with limited liability with its shares listed on the Main Board of the Stock Exchange.
The Group’s interest in Towngas China is 7.95% as of 31 December 2011 (2010: 7.98%). The principal
activities of Towngas China and its subsidiaries are the provision of piped city-gas, construction of gas
pipelines, the operation of city gas pipeline networks, the operation of gas fuel automobile refilling
stations, and the sale of household gas appliances.

In April 2010, the Group entered into a placing agreement with a placing agent to dispose of 85,000,000
shares in Towngas China at a price of HK$3.60 per share. In addition, Towngas China entered into
an agreement in March 2010 with Hong Kong & China Gas Limited’s subsidiary (the “Vendor”) to
acquire six piped city-gas projects in the Liaoning and Zhejiang provinces (the “Acquisition”) with the
consideration settled by Towngas China’s allotment and issue of consideration shares to the Vendor. The
Acquisition was completed on 15 July 2010.

The Group’s interest in Towngas China was decreased from 27.09% as at 31 December 2009 to 18.19% as
at 15 July 2010. As a result, the Group had lost significant influence in Towngas China and the investment
of approximately HK$1,345,372,000 had been classified as investments held for trading. A loss on
disposal and deemed disposal of Towngas China of HK$847,568,000 resulted from the disposal.

TRADE AND OTHER PAYABLES

2011 2010

HK$’°000 HKS$°000

Trade payables 63,692 110,312
Advances received - 146,228
Other taxes arising from disposal of subsidiary (note 16) 100,538 -
Other payables and accrued charges 27,476 74,885
191,706 331,425
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15.

The following is an aged analysis of trade payables presented based on the invoice date at the end of the

reporting period:

2011 2010
HK$’°000 HKS$°000
Within 90 days 6,307 99,884
91 — 180 days 54,840 5,828
181 — 360 days 986 836
Over 360 days 1,559 3,764
63,692 110,312
SHARE CAPITAL
Number of Share
shares capital
HK$°000
Ordinary shares of HK$0.01 each
Authorised:
At 1 January 2010 and 31 December 2010 7,500,000,000 75,000
Increase on 27 May 2011 4,500,000,000 45,000
At 31 December 2011 12,000,000,000 120,000
Issued and fully paid:
At 31 December 2010 and 31 December 2011 7,189,655,664 71,897

Pursuant to an ordinary resolution by shareholders on 27 May 2011, the authorised share capital of the
Company increased from HK$75,000,000 divided into 7,500,000,000 shares of par value HK$0.01 each to
HK$120,000,000 divided into 12,000,000,000 shares by the creation of an additional 4,500,000,000 shares
each ranking pari passu with the existing shares of the Company.
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16.

DISPOSAL OF A SUBSIDIARY

As disclosed in note 7, on 22 February 2011, the Group discontinued its electricity supply operation at
the time of disposal of its subsidiary, Shenzhen Fuhuade (the “Disposal”). The net assets of Shenzhen

Fuhuade at the date of the Disposal were as follows:

Net assets disposed of:
Property, plant and equipment
Prepaid lease payments
Inventories
Trade and other receivables, deposits and prepayments
Amount due from the Group (Note (a))
Pledged bank deposits
Bank balances and cash
Trade and other payables
Amount due to the Group (Note (b))
Taxation payable
Borrowings — amount due within one year
Borrowings — amount due after one year

Gain on disposal

Total consideration after deducting estimated other tax expenses
in relation to the Disposal

Satisfied by:
Cash received during the year
Cash consideration receivable

Net cash inflow arising on the Disposal:
Total cash consideration received
Bank balances and cash disposed of

Notes:

HK$°000

1,415,935
44,328
72,611
78,094
17,074
20,212
30,567

(191,906)
(152,567)
(8,684)
(864,929)
(74,645)

386,090
763,076

1,149,166

817,308
429,858

1,247,166

817,308
(30,567)

786,741

(a)  The Group settled HK$17,074,000 to Shenzhen Fuhuade in September 2011 in respect of its current
account due to Shenzhen Fuhuade which is presented in the financing activities cash flow.
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(b)  The Group provided loans to Shenzhen Fuhuade pursuant to inter-company loan agreements
in the principal amount of US$12,000,000 (equivalent to approximately HK$93,000,000) and
US$4,500,000 (equivalent to approximately HK$35,263,000), which carried interest at fixed rates
of 5% and 3% per annum respectively. The outstanding principal amounts of the two loans together
with the accrued interests of HK$152,567,000 as at the date of the Disposal was repayable within
20 days after the date of the Disposal in the event that the shareholding structure of Shenzhen
Fuhuade has changed and/or prior to the date of obtaining written consent by Sinolink Electric
Power Company Limited (“Sinolink Electric”), which held all the equity interest in Shenzhen
Fuhuade up to the date of Disposal and is an indirect wholly owned subsidiary of the Company.

The outstanding principal amount of the two loans owed to Sinolink Electric together with the
interests accrued up to the maturity of the loans amounted to HK$155,340,000 in aggregate. As
agreed with Sinolink Electric, the loans were settled at an amount of HK$151,811,000 during
the year ended 31 December 2011, and the difference of HK$3,529,000 was recognised in the
consolidated statement of comprehensive income accordingly.

The consideration after deducting estimated other tax expenses such as withholding tax arising on the
Disposal was subject to adjustment in accordance with the results of the Supplemental Audit. Up to
31 December 2011, the Supplemental Audit was not yet completed, accordingly, the gain arising on
the Disposal of HK$763,076,000 is determined by consideration of RMB1,037,642,000 (equivalent
to approximately HK$1,247,166,000), assuming no adjustment will arise upon completion of the
Supplemental Audit, which in the opinion of the directors of the Company represent the most likely
outcome at the end of the reporting period, and deducting the net assets of Shenzhen Fuhuade disposed of,
and other tax expenses in relation to the Disposal of HK$98,000,000.

The deferred consideration will be settled in cash by the Purchaser substantially within 20 days after the
results of the Supplemental Audit have been confirmed by the Group and the Purchaser. The directors
of the Company expected that such amount will be settled within one year from the end of the reporting
period.

Cash consideration receivable of HK$429,858,000 and other taxes payable of HK$98,000,000 arising
from the Disposal at the date of the Disposal, which were denominated in RMB, were retranslated at the
rate prevailing at the end of the reporting period, exchange difference arising on such retranslation of
HK$8,593,000 was recognised in profit or loss during the year ended 31 December 2011. Accordingly,
the carrying amounts of cash consideration receivable and other taxes payable arising from the Disposal
amount to HK$440,989,000 (note 12) and HK$100,538,000 (note 14), respectively.

The impact of Shenzhen Fuhuade on the Group’s results in the current and prior periods is disclosed in
note 7.
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MANAGEMENT DISCUSSION AND ANALYSIS

For the year ended 31 December 2011, the Group’s continuing operation recorded turnover
of approximately HK$47.7 million and gross loss of approximately HK$1.2 million. Profit
attributable to owners of the Company amounted to HK$647.4 million, compared to a loss
attributable to owners of the Company of HK$683.2 million for the year ended 31 December
2010. The turnaround from loss to profit was mainly attributable to a gain of HK$763.1
million recorded on the disposal of the Group’s electricity generation business during the
year, whereas an one-off loss of approximately HK$847.6 million was recognized in 2010 as a
result of the Group’s disposal and deemed disposal of partial interests in an associate.

BUSINESS REVIEW

High-voltage Porcelain Products — Henan ADD Electricity Equipment Co., Ltd. (“Henan
ADD”)

Henan ADD is principally engaged in the production and sales of porcelain insulators which
represent the Group’s principal activities in the electricity and power generation business.
During the year ended 31 December 2011, turnover and gross loss recorded by the continuing
business of production and sales of electrical products amounted to approximately HK$47.7
million and HK$1.2 million respectively. For the period from the end of July 2010 (when
the Group completed the acquisition of Henan ADD) to 31 December 2010, turnover and
gross loss recorded by Henan ADD amounted to approximately HK$16.3 million and
HK$1.6 million respectively. The gross loss was attributable to overcapacity and intensive
competition.

As a production enterprise for high voltage porcelain products, Henan ADD will continue to
examine ways and means to broaden its market share in the local and international markets
in the energy and power industry. This is expected to contribute to the Group’s development
and enable the Group to establish a strong and competitive foundation within the industry.
Moreover, Henan ADD plans to further strengthen its core high-tech team and research and
development capacity in order to accelerate the introduction and launch of new products and
enhance its overall competitiveness.
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Disposal of interests in Shenzhen Fuhuade Electric Power Co., Ltd. (“Fuhuade”) and
Overview of Electricity Generation Business

On 19 December 2010, Goodunited Holdings Limited (“Goodunited”) and Sinolink Electric
Power Company Limited (“Sinolink Electric”), being indirect wholly-owned subsidiaries of
the Company, entered into an equity transfer agreement with CNOOC Gas & Power Group
(“CNOOC Gas”), pursuant to which Goodunited and Sinolink Electric sold their entire
equity interests in Fuhuade to CNOOC Gas at a total consideration of RMB1,037,642,000
(equivalent to approximately HK$1,247.2 million) (subject to adjustment).

On 23 February 2011, Fuhuade received approval notice from the Market Supervision
Administration of Shenzhen Municipality on the change of registration and obtained a
new business license. As at 31 December 2011, the Group has received RMB680 million
(equivalent to approximately HK$817.3 million) from CNOOC Gas, representing 66% of the
total consideration amount for the transfer. Moreover, the Group has received an amount of
approximately US$19.6 million (equivalent to approximately HK$151.8 million) being the
shareholder’s loan and accrued interest owed by Fuhuade to Sinolink Electric. Payment for the
balance of the total consideration amount is being arranged.

During 1 January 2011 to 22 February 2011 (the date before Fuhuade obtained a new business
license), the Group recorded a turnover of HK$62.6 million from the electricity generation
business before it was discontinued.

Disposal of shares in Towngas China Company Limited (‘“Towngas China”)

As at 31 December 2011, the Group beneficially owned 195,487,245 shares in Towngas
China, representing approximately 7.95% of the issued share capital of Towngas China.
Towngas China is a company incorporated in the Cayman’s Islands with limited liability and
its shares are listed on the main board of The Stock Exchange of Hong Kong Limited (the
“Stock Exchange”). It is principally engaged in the provision of piped gas, construction of
gas pipelines, the operation of city gas pipeline network, the operation of gas fuel automobile
refilling stations, and the sale of gas household appliances.

On 25 July 2011, the Company dispatched a circular to shareholders to seek a mandate
to dispose the remaining shares it holds in Towngas China. The mandate was granted by
shareholders at a special general meeting on 15 August 2011 to directors to effect disposal(s)
from time to time for a period of 12 months from 15 August 2011 of all remaining Towngas
China shares subject to the following two conditions:

1) the selling price per remaining Towngas China share shall represent no more than 20%
discount to the average closing price of Towngas China shares in the five trading days

immediately prior to the date of the relevant sale and purchase agreement; and

2)  the minimum selling price per Towngas China share shall not be less than HK$3.00.
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The Company intends to apply the aggregate remaining proceeds from the disposal mandate
and the proceeds from the future disposal towards funding the working capital needs of its
existing business and funding any future acquisition or investment as and when suitable
opportunities arise.

Subscription of shares in Cordoba Homes Limited (‘““Cordoba”)

On 25 January 2011, Ideal Principles Limited (“Ideal Principles”), a wholly-owned subsidiary
of the Company, and Cordoba entered into an agreement pursuant to which Cordoba agreed
to issue and Ideal Principles agreed to subscribe for 500,000,000 shares of Cordoba at the
subscription price of HK$300,000,000. As at 31 December 2011, Ideal Principles owned
approximately 13.14% of the issued share capital of Cordoba.

Cordoba is a company incorporated in the British Virgin Islands with limited liability and is
principally engaged in property investment, near to cash investments (such as investment in
securities trading and money lending business), and investment holding.

The subscription has enabled the Company to enter into the property investment market
by leveraging on the expertise of Cordoba Group and to seek for investment opportunities
through Cordoba Group’s business and operation, which the Directors believe will benefit the
Group in the longer term.

Subscription of shares in Mascotte Holdings Limited (‘“Mascotte’)

On 6 July 2011, the Company through Kenson Investment Limited (“Kenson”), a wholly-
owned subsidiary of the Company, entered into a placing commitment letter to subscribe up
to 500,000,000 shares of Mascotte at the price of HK$0.40 per Mascotte share with a total
consideration up to HK$200,000,000. The placing was completed on 14 July 2011, on which
date the Group holds approximately 11.1% of the then total issued share capital of Mascotte.
The shares of Mascotte were accounted for as the Group’s investment held for trading.

Mascotte is a company incorporated in Bermuda with limited liability and is listed on the
main board of the Stock Exchange. The Mascotte group is principally engaged in the trading
of investments, loan financing, manufacture and sales of accessories for photographic,
electrical and multimedia products, property investment, and manufacture and sales of solar
grade polysilicon.

EVENT AFTER THE REPORTING PERIOD
In February and March 2012, Kenson disposed all of the 500,000,000 shares in Mascotte.

Net proceeds from the disposal amounted to HK$40 million. As at 31 December 2011, the
carrying amount of these shares in Mascotte was HK$115.0 million.
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FINANCIAL POSITION

As a result of the Group’s cessation of the electricity generation business, the Group’s total
borrowings decreased from HK$941.2 million as at 31 December 2010 to HK$38.8 million as
at 31 December 2011. Gearing ratio as at 31 December 2011, calculated on the basis of total
borrowing over shareholders’ equity, was 1% compared to 33% as at 31 December 2010.

Total assets pledged in securing the loan and other general banking facilities have a net book
value of HK$86.7 million as at 31 December 2011. The bank borrowing of the Group is at
floating rates and denominated in RMB. The Group’s operation is mainly carried out in the
PRC and substantial receipts and payments in relation to the operations are denominated in
RMB. No financial instruments were used for hedging purpose. The Board will continue to
evaluate and monitor the potential impact of the appreciation of RMB to the Group’s business
and manage the risks of using different financial instruments.

The Group’s cash and cash equivalents and pledged bank deposits amounted to HK$1,281.4
million and HK$49.3 million, respectively, as at 31 December 2011 and are mostly
denominated in RMB, HKD and USD.

Capital Commitments

As at 31 December 2011, the Group had capital commitments in respect of the acquisition
of property, plant and equipment but not provided in the financial statements amounting to
HK$4.8 million.

PROSPECTS

Consumption remains robust in the PRC. This coupled with the launch of affordable housing
as well as the huge infrastructure development projects under the 12th Five-Year Plan will
ensure a plausible growth in investment. We believe a great amount of investment and
development opportunities still exist in the PRC market, and we will strive to identify assets
or projects with good potential for investment or acquisition.

Moving forward, the Board will continue to pursue investment opportunities with good
strategic value in order to enhance the shareholders’ value of the Company.

FINAL DIVIDEND

In order to retain resources for the Group’s business development, the Board does not
recommend the payment of a final dividend for the year ended 31 December 2011 (2010: Nil).
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EMPLOYEES AND REMUNERATION POLICIES

As at 31 December 2011, the Group employed approximately 493 full time employees.
The Group recognizes the importance of high caliber and competent staff and continues to
provide remuneration packages to employees with reference to prevailing market practices and
individual performance. In addition, share options may be granted to certain eligible directors
and employees of the Group in accordance with the terms of the approved share option
scheme.

PURCHASE, SALE OR REDEMPTION OF THE COMPANY’S LISTED
SHARES

There was no purchase, sale or redemption of the Company’s listed shares by the Company or
any of its subsidiaries for the year ended 31 December 2011.

CORPORATE GOVERNANCE

The Company has adopted all the code provisions set out in the Code on Corporate
Governance Practices (“Code”) contained in Appendix 14 of the Rules Governing the
Listing of Securities on the Stock Exchange (“Listing Rules”) as its own code on corporate
governance practices.

During the year, the Company has complied with the code provisions as set out in the Code.
MODEL CODE FOR SECURITIES TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code for Securities Transactions by Directors of Listed
Issuers (“Model Code”) set out in Appendix 10 to the Listing Rules as the code of conduct
regarding securities transactions by the Directors. Having made specific enquiry of all
Directors, the Company confirmed that in respect of the year ended 31 December 2011, all
Directors have complied with the required standard set out in the Model Code.

AUDIT COMMITTEE

The Company has an audit committee (“Audit Committee”) which was established in
accordance with the requirements of the Listing Rules for the purposes of reviewing and
providing supervision over the Group’s financial reporting process and internal controls. The
Audit Committee comprises three independent non-executive directors. The Audit Committee
meets regularly with the Company’s senior management and the Company’s auditor to
consider the Company’s financial reporting process, the effectiveness of internal controls, the
audit process and risk management.

The audited financial statements of the Company for the year ended 31 December 2011 have
been reviewed by the audit committee.
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SCOPE OF WORK OF MESSRS. DELOITTE TOUCHE TOHMATSU

The figures in respect of the Group’s consolidated statement of financial position,
consolidated statement of comprehensive income and the related notes thereto for the year
ended 31 December 2011 as set out in the Preliminary Announcement have been agreed
by the Group’s auditor, Messrs. Deloitte Touche Tohmatsu, to the amounts set out in the
Group’s audited consolidated financial statements for the year. The work performed by
Messrs. Deloitte Touche Tohmatsu in this respect did not constitute an assurance engagement
in accordance with Hong Kong Standards on Auditing, Hong Kong Standards on Review
Engagements or Hong Kong Standards on Assurance Engagements issued by the Hong Kong
Institute of Certified Public Accountants and consequently no assurance has been expressed
by Messrs. Deloitte Touche Tohmatsu on the Preliminary Announcement.

ANNUAL GENERAL MEETING

The annual general meeting of the Company (“AGM”) was scheduled to be held on
Thursday, 17 May 2012. The notice of AGM will be published on the Company’s website
at www.enerchina.com.hk and the website of The Stock Exchange of Hong Kong Limited
at www.hkex.com.hk in due course. The record date for entitlement of shareholders of the
Company to attend and vote at the AGM was fixed at the close of business on Wednesday, 16
May 2012.

APPRECIATION

On behalf of the Board, I would like to take this opportunity to express my appreciation to the
staff and management team of the Group for their contribution during the year and also to give
my sincere gratitude to all our shareholders for their continual support all these years.

By Order of the Board
Enerchina Holdings Limited
CHEN Wei
Chairman

Hong Kong, 27 March 2012
As at the date of this announcement, the Board comprises Mr. CHEN Wei (Chairman), Mr.
SAM Nickolas David Hing Cheong (Chief Executive Officer), Mr. TANG Yui Man Francis,

Mr. XIANG Ya Bo as Executive Directors and Mr. LAM Ping Cheung, Dr. XIANG Bing and
Mr. XIN Luo Lin as Independent non-executive Directors.

22




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (Japan Color 2001 Coated)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /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 false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Remove
  /UsePrologue false
  /ColorSettingsFile (\265L)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /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 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /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 1200
  /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 (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting true
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks true
      /AddPageInfo true
      /AddRegMarks false
      /BleedOffset [
        8.503940
        8.503940
        8.503940
        8.503940
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MarksOffset 0
      /MarksWeight 0.283460
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PageMarksFile /JapaneseWithCircle
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /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 [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


