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Financial Summary
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SEGMENT REVENUE BY GEOGRAPHICAL MARKET

e miInE Dz o BEA

Revenue from external customers

REMBEF ZBA
2017 2016
—E—+tF N
HK$’000 HK$'000
BT BT T
Hong Kong aBn 47,784 27,376
Mainland China o [ A 3, 6,335 13,327
Total #aza 54,119 40,708
Revenue Shareholders’ funds
W z5 RREE
(HK$ Million 7 ¥ & £ 7T)
517
407
389
199
105 II
70 46 41 54
| 1 1 | (284)
2013 2014 2015 2016 2017 2013 2014 2015 2016 2017
Net asset value per share
(excluding non-controlling interests)
BREERE (TEEFEHMERER)
(HK cents 7 1llI)
12.3
10.5
8I4 7|3
2013 2014 2016 2017
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Financial Summary

$oh 5 WE B2
The following is a summary of the total assets, total liabilities, total THRSEEEEREBRAR ([RXAT])RE
equity, share capital, results and other financial information of DINGY!I MEBAR (SB[ AEE)RBTAFEHE=A
GROUP INVESTMENT LIMITED (the “Company’) and its subsidiaries ST —HBIEFECsBEEE BAE BERE R
(collectively, the “Group’) as of year ended 31 March for the last five IR BB R E AL B TS E R o
years.
Financials (HK$ Million) BEE (B%BER) 2017 2016 2015 2014 2013
2t T —T-1Ff _—T-WNF —T-=%
Total assets BEE 1,128 1,082 513 509 275
Total liabilities LEE 740 565 727 111 85
Total equity BiEs 389 517 (214) 398 190
Non-controlling interests JEr - - 70 ©) ©)
Shareholders’ funds BEES 389 517 (284) 407 199
Share capital e
- in number (Million) -#8 (BER) 5,318 4,936 3,305 3,305 2,375
- in value —#E 53 49 33 33 24
Revenue WA 54 4 29 43 67
Loss attributable to AARRIER B A
the owners of the Company (LR (470) (511) (724) (140) (30)
Per Share Basis (HK cents) SRER (B4l)
Loss - Basic BE-EXK (9.06) (11.54) (21.92) (4.47) (1.27)
- Diluted o ) (9.06) (11.54) (21.92) (4.49) (1.27)
Dividends g - - - - -
Net asset (liability) value (excluding EE(BE)FE
non-controlling interests) (TEEFEER) 7.3 105 8.6) 123 8.4
S0 4 3 2 A L 20
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Chairman’s Statement

B4

By abiding the corporate spirit of “seizing early opportunities, pursuing
excellence, progressing proactively and forging ahead innovatively”,
all over the years, we have all along been adhering to the industry
intrinsic value as the core of our investment philosophy. We believe
all investment values are built on the growth and success of business
operation. We applied the perfect investment evaluation and
management system to select and invest in those enterprises that have
high growth potential and solid business in their own industry sector.
Meanwhile, we also worked closely with the management teams of
prominent enterprises, seeking mutual development to maximize our
own investment value through the joint growth with the investees.

Like in the past, we continued to move forward dependably in
achieving to “leap into the world with our foothold in China and
become a professional investment institute with international
competitiveness focusing on scalable industry investment”. Apart from
our existing securities trading, loan financing, financial leasing business
and food and beverages businesses, during the year, the Group
also entered into subscription agreements regarding the issuance of
convertible bonds in the aggregate principal amount of HK$850 million
and convertible bonds in the amount of HK$59.5 million respectively.
The net proceeds of the issuance of convertible bonds were intended
to be used to fund the Group’s business development, in particular,
the setting up of the Group’s medical management company, utilising
advanced medical technologies and equipment to focus on the
field of oncology treatment and operation management, short-term
loan financing business and to replenish the working capital of the
Group. During the year, the Company issued convertible bonds in the
aggregate principal amount of HK$279.5 million in total, and all of the
remaining aggregate principal amount were also issued before the date
of this annual report.

During the past year, the Company devote much time to continued to
explore different investment opportunities proactively. In addition, the
management team visited different regions in China, North America and
Southeast Asia to explore and study other investment opportunities in
resources, especially new energy, other mining industry, medical new
technology and financial projects, as well as investments in loan and
financial leasing business, etc. The Company is confident about the
prospect of such investment projects. We will notify our shareholders
important information whenever is available.

DINGYI GROUP INVESTMENT LIMITED
ANNUAL REPORT 2017
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The loss of the Company during the year was mainly attributable
to the convertible bonds in amount of HK$850 million that entered
into, the fair value loss of derivative financial liabilities on the partial
issued convertible bonds and share-based payment expenses of
over 500 million share options granted during the year calculated
according to the accounting standard, as well as the loss arising from
the changes in fair value of securities investment calculated according
to the accounting standard. However, these accounting losses did not
have any effect on the cash flow of the Group. The Group’s annual
revenue was mainly contributed by loan financing, securities dividends
and disposal, which represented a significant increase as compared to
last year.

Subsequent to the balance sheet date, the Company entered into the
joint venture agreements with China CNNE Investment Limited* (
e E AR A al) and formed two joint ventures respectively.
The first joint venture is for investment advisory services, wholesale
and retails of pharmaceutical, the development, transfer, advices and
services on the field on pharmaceutical technologies. The second
joint venture is for the investment in hospitals and medical projects
especially in proton medical center projects; medical technology
research and development including proton accelerator and supporting
scientific laboratory equipment. During this reporting period, the
Company also completed all its contributions for the parts it invested.

Subsequent to the balance sheet date, the Company also entered into
an acquisition agreement with myself, the Company has conditionally
agreed to acquire Xintai Investment Company Limited* (J#;T &%
BEHRAF) (“Xintai’) ,
principally engaged in the development, operation and investment of

a company indirectly held by me. Xintai is

property in Chikan District, Zhanjiang, Guangdong Province, the PRC.
Xintai also holds One Parkview* (‘A& —3%), which comprises the
unsold residential buildings together with a number of retail shops, car
parks and facilities and developable vacant lands. The Company is very
optimistic about the revenue and profit to be brought by the property
development industry in which it will engage in the PRC in future.

| am also pleased to learn about that the Company would be included
by Morgan Stanley Capital International (“MSCI”) as a constituent of
the MSCI Hong Kong Small Cap Index with effect from the market
closing of 31 May 2017.

*

For identification purpose only
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Qhairman’s Statement
B3 180

In the future, the Group will continue to explore more investment
opportunities, especially in medical new technology, new energy, urban
renewal and infrastructure.

Finally, | would like to take this opportunity to express my gratitude
and also my sincere thanks to all stakeholders who had made
valuable contributions to the Group this year. They include our loyal
Shareholders, fellow directors of the Company (the “Directors”), our
business partners, our steadfast customers, and those hardworking
and dedicated staff who have longed been supporting us.

Reward Others While Enriching Ourselves, Thus Enlightening Dingyil

Li Kwong Yuk
Chairman

DINGYI GROUP INVESTMENT LIMITED
ANNUAL REPORT 2017
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Management Discussion and Analysis

BUSINESS REVIEW

The Group’s revenue from its continuing operations during the year
under review amounted to approximately HK$54 million or HK$13
million more than that during the previous year. There was a loss
for the year attributable to the Company’s owners of approximately
HK$470 million (2016: HK$511 million) which included a fair value loss
on derivative financial liabilities amounted to approximately HK$279
million (2016: HK$213 million), loss arising from changes in fair value of
held for trading investments amounted to approximately HK$40 million
(2016: HK$171 million) and the share-based payment expenses of
approximately HK$163 million (2016: HK$111 million).

The basic and diluted loss per share was HK9.06 cents, as compared
with loss per share of HK11.54 cents last year.

SECURITIES TRADING

During the year, the Group has actively involved in the securities and
futures contracts trading business. The majority of the Group’s held for
trading investments are those shares under Hang Seng Index or China
Enterprises Index or H shares. Most of these shares are of China large
corporations (“Entities”) with high trading volumes and large market
capitalization. The Group had achieved realised gain on the disposal of
these shares held for trading investments amounting to approximately
HK$26 million (2016: HK$37 million) during the year under review. The
loss of approximately HK$40 million (2016: HK$171 million) arising from
changes in the fair value of the shares still held for trading investments
was greatly reduced as compared with that of last year. As a result, the
Group reported a segment gain of approximately HK$6 million (2016:
segment loss of approximately HK$131 million) during the year under
review. Given the realised gain and segment gain during the year, the
Group had shown a good performance in the trading investments.
The Group considers that the prospects in respect of the shares
still held for trading investments are healthy. The unrealised loss as
recorded at the year end was due to market fluctuation rather than any
problem with the Entities’ fundamentals. The Board understands that
the performance of the investments may be affected by the degree of
volatility in the Hong Kong stock market and subject to other external
factors that may affect their values. Accordingly, the Group will continue
to maintain a diversified portfolio of investment of different segments
of markets to minimize the possible financial risks. Also, the Board will
monitor the performance progress of the investment portfolio closely
from time to time.
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Mana ement Discussion and Analysis
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As at 31 March 2017 and 2016, the Group’s

investments were represented as follows:

held for trading

—tFERE

BZRBEEERERNTRER:

—RF=ZA=+—H K&

Fair value
% of gain (loss) % of total % of % of total
shareholding for the year Fairvalue  assets of the shareholding Fair value assets of the
as at ended asat Group as at asat as at Group as at
31 March 31 March 31 March 31 March 31 March 31 March 31 March
Company Name/Stock Code 2017 2017 2017 2017 2016 2016 2016
BHE
ZE-tF
ZB=t-8 RIB—tF RZZ-—RE
RZZ-t§ tEEr  R-B-tF ZAZ+-B RIT-R"E RIT-"E  ZA=t-8
=B=t+-H DrfERE  =ZA=t-A tA%@& =A=t-B ZA=t-H hAER
LAEE/RERE EREAAL (E#8) ZARE  BEZEAL  GRESSL AR BEZEAL
HK$'000 HK$'000 HK$'000
BRI BRI BETT
Securities listed in Hong Kong BALTRS
China Reinsurance (Group) Corporation (1508) TEERR (£B)RH 1.145% (22,171) 136,845 12.13% 1.145% 159,015 14.70%
(note (a)) ABAF1508) (Hik@)
COFCO Meat Holdings Ltd. (1610) (note (b)) FRARERERAH (1610) 0.897% (4,905) 65,800 5.83% - - -
(Bt ()
CITIC Securities Company Limited (6030) FEEFRNERAT (6030) 0.087% (4,325) 31,745 2.82% 0.190% 78,602 7.26%
(note (c)) (W3E()
China Galaxy Securities Co., Ltd. (6881) (note (d)) FERTEFRABRAA (6881) 0.098% (1,37) 25,862 2.29% 0.235% 65,466 6.06%
(Bt ()
China Eastern Airines Corporation Limited (670) FERAMERDERAF (670) 0.113% 1,315 24,196 2.14% 0.218% 44,240 4.09%
(note (&) GEL)
Superb Summit International Group Limited (1228) FEEREEBRAF (1228) 1.270% (8,250) 18,629 1.65% 1.270% 26,879 2.48%
(note (f) (BzEM)
China Southern Airines Company Limited (1055) RERAMERDERAF (1055) 0.079% 1,078 11,836 1.05% - - -
(note (g) (W3E()
Quam Limited (952) (note (n)) BERERERERAT (952 0.501% 1,363 8,706 0.77% 818% 11,989 1.11%
(HiEEm)
China Construction Bank Corporation (939) FERRRITROERAF (939) 0.001% % 462 0.04% 0.014% 166,191 15.36%
(note (j) (B0)
Industrial and Commercial Bank of FEIESTRHERAE (1398) - - - - 0.007% 26,040 24%
China Limited (1398)
Bank of China Ltd (3988) FEIR{TRNER AT (3988) - - - - 0.005% 12,880 1.19%
Others (note () iy (Frs() (2,581) 28,462 2.53% 38,608 357%
(39,751) 352,543 31.25% 629,910 58.22%

DINGYI GROUP INVESTMENT LIMITED

ANNUAL REPORT 2017



Notes:

The company and its subsidiaries are mainly engaged in property and casualty
reinsurance, life and health reinsurance, primary property and casualty
insurance, asset management and other businesses. As disclosed in the
annual report of the company for the year ended 31 December 2016, it
recorded an audited net profit attributable to equity shareholders of the parent
of RMB5.2 billion for the year ended 31 December 2016. With regards to the
future prospects of the company, the Directors noted that the company and its
subsidiaries will speed up its development and expand its scale on the basis
of strict risk control and stable business profitability and will adhere to the
“One-Three-Five” strategy, accelerate optimization of business layout, actively
nurture new growth opportunities, continue to expand the scopes of serving
economic and social development and social securities.

The principal activities of the company and its subsidiaries are investment
holding, hog production, livestock slaughtering, poultry husbandry, sales of
fresh and frozen meats, manufacture and sales of meat products, and import
of meat products. As disclosed in the annual report of the company for the
year ended 31 December 2016, it recorded an audited net profit attributable
to its owners from continuing and discontinued operations of RMB952 million
for the year ended 31 December 2016. With regards to the future prospects of
the company, the Directors noted that the board of directors of the company
is confident to continue to create impressive performance, establish a national
renowned brand and become a role model in China’s meat industry.

The company and its subsidiaries were involved in securities and futures
brokerage; securities investment fund distribution and introducing brokerage
business for futures companies; agency sale of financial products; securities
underwriting and sponsorship; investment advisory and consultancy services;
proprietary securities activities; asset management and fund management;
margin financing and securities lending; and stock option market-making.
As disclosed in the annual report of the company for the year ended 31
December 2016, it recorded an audited net profit attributable to its owners
of the parent of RMB10.4 billion for the year ended 31 December 2016. With
regards to the future prospects of the company, the Directors noted that the
company will strengthen the development of its communist party committee,
enlarge its client market, reinforce and enhance its market position, enhance
its trading and investment capabilities, raise capabilities in integrated services,
further promote domestic and foreign integration and interaction as well as
firmly improve management.

FeE

Management Discussion and Analysis
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Mana;éement Discussion and Analysis
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The company and its subsidiaries are principally engaged in securities and
futures brokerage, institutional sales and investment research, proprietary
trading and other securities trading services, margin financing and securities
lending, asset management and wealth management, equity investment
management. As disclosed in the annual report of the company for the year
ended 31 December 2016, it recorded an audited net profit attributable to its
owners of RMB5.2 billion for the year ended 31 December 2016. With regards
to the future prospects of the company, the Directors noted that the company
will grasp the currently rare opportunities in the securities industry and actively
respond to the fierce competition to adapt to the new normal in economic
growth and the new trend in the development of the securities market. It
will promote the coordinated development of big brokerage, big investment
banking, big asset management, big investment, Internet and overseas M&As
businesses based on the listing of A Shares with the reform of the internal
mechanisms as the guarantee to improve the capacities of the company in
serving national strategies and real economies.

The company and its subsidiaries are principally engaged in the operation
of civil aviation, including the provision of passenger, cargo, mail delivery,
tour operations and other extended transportation services. As disclosed in
the annual report of the company for the year ended 31 December 2016, it
recorded an audited net profit attributable to its equity holders of RMB4,498
million for the year ended 31 December 2016. With regards to the future
prospects of the company, the Directors noted that the company and its
subsidiaries will seize the opportunities arising from the steady implementation
of national strategies such as “One Belt One Road” and supply-side structural
reforms, the rising tourism and consumption demand, the market-oriented
pricing in civil aviation and the advantages of Shanghai as a hub, and focus on
the seven areas in order to achieve better operating results.

The company and its subsidiaries are principally engaged in the exploitation
and management of timber resources and sales of coal products and other
bulk commodities in the PRC. As disclosed in the unaudited interim report
of the company for the six months ended 30 June 2015, it recorded an
unaudited net loss attributable to its owners of HK$56.8 million for the six
months ended 30 June 2015. With regards to the future prospects of the
company, the Directors noted that the management of the company will
continue to focus on the implementation of development plans for energy
resource products and business. Trading of shares of the company has been
suspended since 9:00 a.m. on 15 December 2015.

DINGYI GROUP INVESTMENT LIMITED
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The company and its subsidiaries are principally engaged in the operation of
civil aviation, including the provision of passenger, cargo, mail delivery and
other extended transportation services. As disclosed in the annual report of
the company for the year ended 31 December 2016, it recorded an audited
net profit attributable to its equity shareholders of RMB5,044 million for the
year ended 31 December 2016. With regards to the business plan of the
company, the Directors noted that the company will focus on (i) continuously
improve the level of safety management; (i) continuously optimize the fleet
structure based on the market environment; (i) create a first-class international
service brand with sincere service; (iv) accelerate adaptation to new changes
and further raise the capability in operation assurance; (v) vigorously
strengthen the hub construction and continuously expand the effectiveness
of transition; (vi) expedite the construction of the “China Southern e-Travel”
and consolidate the competitive advantages; and (vii) fully utilize the important
functions of financial management, and focus on cost control.

The company and its subsidiaries are principally engaged in discretionary
and non-discretionary dealing services for securities, futures and options,
securities placing and underwriting services, margin financing and money
lending services, insurance broking and wealth management services;
corporate finance advisory and general advisory services; fund management,
discretionary portfolio management and portfolio management advisory
services; investor relation, online advertising and financial information services;
and investment holding and securities trading. As disclosed in the annual
results announcement of the company for the year ended 31 March 2017,
it recorded an audited net loss attributable to owners of the company of
HK$57.9 million for the year ended 31 March 2017. With regards to the future
prospects of the company, the Directors noted that the company intended to
expand its reach into structured financing covering both general offers, block
trades and in house products while seeding new funds. The company expects
to develop closer relationships with Oceanwide Holdings Co., Ltd. and its
subsidiaries and its client base by offering assistance in Hong Kong and the
international market involving mergers and acquisitions.

The principal activities of the bank and its subsidiaries are the provision of
corporate and personal banking services, conducting treasury business, the
provision of asset management, trustee, finance leasing, investment banking,
insurance and other financial services. As disclosed in the annual report of
the bank for the year ended 31 December 2016, it recorded an audited net
profit attributable to its equity shareholders of RMB231.5 billion for the year
ended 31 December 2016. With regards to the future prospects of the bank,
the Directors noted that the bank will focus on the real economy service and
supply-side structural reform with right insight on the macro trend, constantly
consolidate the foundation for further development and deliver transformation
bonus so as to bring good returns to its shareholders and customers.

None of these investments represented more than 1% of the total assets of
the Group as at 31 March 2017.
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LOAN FINANCING

During the year, the Group recorded a revenue of HK$28 million (2016:
HK$25 million) and the segment profit was HK$27 million (2016:
HK$24 million). The Group will further develop in this segment in order
to earn a higher interest income.

FINANCIAL LEASING

During the year, the Group has recorded HK$2 million (2016: HK$4
million) of interest income and HK$2 million (2016: HK$4 million) of
segment profit from financial leasing business.

FOOD AND BEVERAGES

The food and beverages segment generated a revenue of HK$4
million during the year under review (2016: HK$8 million). The segment
reported a loss of HK$1 million (2016: HK$1 million) for the current year
due to the decrease in turnover and the increase in gross margin. The
profit and loss were contributed by the restaurant in Beijing, PRC which
was acquired on 1 January 2014.

TRADING OF WINE

The Group has kept certain quantities of fine wines. The stocks will
be offered to sell when the market prices are favorable such that the
Group can obtain a good return on the trading. At present, the stocks
are kept in the wine cellar situated in Hong Kong.

INVESTMENT IN SHARES IN KORE

Kore Potash Limited (“Kore”) (formerly known as “Elemental Minerals
Limited”) is a mineral exploration and development company listed on
the Australian Stock Exchange. It is currently developing the Sintoukola
potash project located in the Republic of Congo.

As at the date of this annual report, the Group holds an aggregate of
75,141,924 shares of Kore, representing approximately 9.78% of the
entire issued share capital of Kore.
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CAPITAL STRUCTURE

As at 31 March 2017, the total number of issued shares of the
Company was 5,397,638,952 (31 March 2016: 4,977,281,528)
of HK$0.01 each (the “Shares”) and its issued share capital was
HK$53,976,390 (31 March 2016: HK$49,772,815). During the year, the
details of changes of the capital structure of the Company were set out

below:

(i)

(i)

(iv)

(vi)

(vii)

On 19 May 2016, a total of 8,430,000 share options were
exercised at an exercise price of HK$0.375 per Share and these
8,430,000 Shares were allotted and issued on 20 May 2016;

On 16 May 2016, a total of 10,000,000 share options were
exercised at an exercise price of HK$0.375 per Share and these
10,000,000 Shares were allotted and issued on 23 May 2016;

On 8 June 2016, a total of 72,100,000 repurchased Shares were
cancelled;

On 6 July 2016, Wincon Capital Investment Limited exercised
the rights attaching to the convertible bonds to subscribe
424,242,424 Shares at conversion price of HK$0.33 per
conversion share and these 424,242,424 Shares were allotted
and issued on the same date;

On 8 July 2016, a total of 1,660,000 share options were
exercised at an exercise price of HK$0.375 per Share and these
1,660,000 Shares were allotted and issued on 11 July 2016;

On 26 July 2016, a total of 1,875,000 share options were
exercised at an exercise price of HK$0.375 per Share and these
1,875,000 Shares were allotted and issued on 29 July 2016;

On 12 January 2017, a total of 2,375,000 share options were
exercised at an exercise price of HK$0.375 per Share and these
2,375,000 Shares were allotted and issued on 18 January 2017;
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(vii)  On 15 January 2017, a total of 2,375,000 share options were
exercised at an exercise price of HK$0.375 per Share and these
2,375,000 Shares were allotted and issued on 18 January 2017;

(ix) On 15 March 2017, a total of 1,200,000 share options were
exercised at an exercise price of HK$0.375 per Share and these
1,200,000 Shares were allotted and issued on 21 March 2017;

(x)  On 30 March 2017, a total of 41,500,000 share options were
exercised at an exercise price of HK$0.477 per Share and these
41,500,000 Shares were allotted and issued on 31 March 2017;
and

(xi)  On 31 March 2017, a total of 1,200,000 repurchased Shares
were cancelled.

Save as disclosed above, there was no change in the capital structure
of the Company during the year under review.
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MAJOR TRANSACTION — PARTICIPATION IN
COOPERATION AGREEMENT

On 25 September 2015, R{E & [E (ORI K EHHBR A A (‘Dingyi
Jinhui”), an indirect wholly-owned subsidiary of the Company, entered
into a cooperation agreement (the “Cooperation Agreement”)
committing to provide 38% funding for the acquisition (the “Xibu
Yungu’s Acquisition”) by a joint venture company, % Il 7 74 25
EAREBEREELT (Xibu Yungu”), and the acquisition (the
“Xumao Ventures’ Further Acquisition”) by Xumao Ventures Limited
(“Xumao Ventures”), as a nominee of Xibu Yungu. Xibu Yungu then
entered into an acquisition agreement (the “Acquisition Agreement”)
to acquire 80% equity interest in &R EREB ORI BRA
7] (“Jinshidai”) and related shareholders’ loans (the “Acquisition”)
from the vendors of Jinshidai (the “Jinshidai Vendors”), whereas
Xumao Ventures entered into a sale and purchase agreement (the
“Sales and Purchase Agreement”’) to acquire 100% equity interest
in Think Right Developments Limited. The Cooperation Agreement
was entered into to provide cash funding for the total acquisition
consideration of RMB1,060,800,000 for Xibu Yungu’s Acquisition and
Xumao Ventures’ Further Acquisition. The Group will provide its portion
(i.e. Dingyi Jinhui’'s 38%) of the funding by its internal resources and/
or through other financing methods. The Cooperation Agreement has
provided that the maximum commitment by Dingyi Jinhui towards the
acquisitions is capped at RMB403,104,000.

The Company has been informed by Xibu Yungu that, despite of
repeated reminders by Xibu Yungu to the Jinshidai Vendors, the
Jinshidai Vendors have not performed in accordance with the terms
of the Acquisition Agreement. On 29 January 2016, Xibu Yungu
submitted an application for arbitration to the Shenzhen Arbitration
Commission CFIIFEZ B &) (the “Commission”) seeking specific
performance of the Acquisition Agreement and damages against
the Jinshidai Vendors. The application has been accepted by the
Commission on the same date.

The Company had been informed by Xibu Yungu that on 11 April
2016, Jinshidai Vendors, Parkwill Group Limited, Xibu Yungu and
Xumao Ventures entered into a settlement agreement (the “Settlement
Agreement”’) to settle the arbitration claim by Xibu Yungu to the
commission seeking specific performance of the Acquisition Agreement
and damages against the Jinshidai Vendors (the “Arbitration”).
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Under the Settlement Agreement, the Jinshidai Vendors agreed to
make a payment of RMB38,000,000 to settle the Arbitration and
related proceedings. Xibu Yungu had received the payment during the
year.

The Group had only provided the funding of RMB38,000,000 to Xibu
Yungu as capital injection and such funding has been refunded to the
Group in view of the cessation of the Acquisition.

After deducting the costs and expenses in relation to the Acquisition
Agreement, the Sale and Purchase Agreement and the Settlement
Agreement from the settlement of RMB38,000,000 by the Jinshidai
Vendors, the Group received a share of 38% of the remaining balance,
approximately HK$9 million, as other income.

Details of the transaction were disclosed in the announcements of the
Company dated 25 September 2015, 29 September 2015, 2 October
2015, 9 October 2015, 30 November 2015, 9 December 2015, 29
January 2016, 12 April 2016 and 27 April 2016.

LETTER OF INTENT FOR ESTABLISHMENT OF
JOINT VENTURE COMPANY

On 17 June 2016, the Company entered into a non-legally binding
letter of intent with D&R Asset Management Group Co., Ltd. (‘D&R”)
to establish a joint venture company. The total commitment of capital
contribution to be made to the joint venture company is estimated
to be RMB200 million, of which RMB98 million is proposed to be
contributed by the Company and RMB102 million is proposed to be
contributed by D&R. As at the date of this annual report, the parties
to the letter of intent are still negotiating for the possible cooperation.
Further announcement in relation to the letter of intent will be made by
the Company as and when appropriate. Details of the transaction were
disclosed in the announcement of the Company dated 17 June 2016.

GRANT OF SHARE OPTIONS

The share option scheme was adopted by the Company on 21
September 2012 (the “Share Option Scheme”).
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On 19 December 2016, the Board granted and the grants were
accepted by the eligible participants as defined in the Share Option
Scheme in respect of 535,000,000 share options at an exercise price
of HK$0.738 per Share.

Details of the above grant of share options were disclosed in the
announcement of the Company dated 19 December 2016.

ISSUE AND COMPLETION OF CONVERTIBLE
BONDS UNDER GENERAL MANDATE

On 23 December 2016 (after trading hours), the Company entered into
the subscription agreements (the “Subscription Agreements”) with
each of Toplist Investments Limited (“Toplist”), CFC Group Limited
(“CFC Group”), Safe Arena Limited (“Safe Arena”), Ms. Song Ning
(“Ms. Song”) and Ms. Mei Yuanyuan (‘Ms. Mei”) in relation to the
issue of convertible bonds (the “Convertible Bonds”) in an aggregate
principal amount of HK$850 million. The Convertible Bonds will mature
in the third anniversary of the issue of the Convertible Bonds. The initial
conversion price of the Convertible Bonds is HK$0.85 per conversion
share. The gross proceeds from the issue of the Convertible Bonds will
be HK$850 million. The net proceeds from the issue of the Convertible
Bonds of approximately HK$849.5 million are intended to be used to
fund the Group’s business development including, in particular, the
setup of the Group’s medical management company utilising advanced
medical technologies and equipment to focus on the field of oncology
treatment and operation management and to replenish the working
capital of the Group. The net price per conversion share to be issued
is approximately HK$0.8495. The conversion shares will be issued
by the Company pursuant to the general mandate (the “General
Mandate”) granted to the Directors at the annual general meeting held
on 2 September 2016. Under the General Mandate, the Company is
authorised to issue up to 1,070,277,790 Shares until the revocation,
variation or expiration of the General Mandate. The Company has not
exercised the power to allot and issue any new Shares pursuant to the
General Mandate prior to the date of the Subscription Agreements.
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On 17 February 2017, all conditions precedent under the CFC Group
Subscription Agreement had been fulfilled. Completion of the CFC
Group Subscription Agreement took place and the CFC Group
Convertible Bonds in the principal amount of HK$220 million were
issued to CFC Group on 17 February 2017.

On 3 March 2017 (after trading hours), the Company entered into an
extension letter with each of Safe Arena, Ms. Song and Ms. Mei (the
“Remaining Subscribers”) to extend the completion date from the
45th business day to the 105th business day following the date of
the Remaining Subscription Agreements, or such other date as the
Company and the Remaining Subscribers may agree in writing. Save
and except for the extension of the completion date, all other terms
and provisions of the Remaining Subscription Agreements shall remain
the same and unchanged and the Remaining Subscription Agreements
shall remain in full force and effect.

On 3 March 2017 (after trading hours), the Company and Toplist had
mutually agreed to enter, and had entered, into the deed of termination
to terminate the Toplist Subscription Agreement and hence the issue of
Convertible Bonds in the principal amount of HK$400 million to Toplist
shall not proceed.

On 3 March 2017 (after trading hours), the Company and Gala
Blossom Limited (“Gala Blossom”) had mutually agreed to enter, and
had entered, into the Gala Blossom Subscription Agreement in relation
to the issue of the Gala Blossom Convertible Bonds under General
Mandate in the principal amount of HK$400 million. The Gala Blossom
Convertible Bonds will mature in the third anniversary of the issue of
the Gala Blossom Convertible Bonds. The initial conversion price of
the Gala Blossom Convertible Bonds is HK$0.85 per conversion share.
The gross proceeds from the issue of the Gala Blossom Convertible
Bonds amounted to HK$400 million. The net proceeds from the issue
of the Gala Blossom Convertible Bonds of approximately HK$399.9
million are intended to be used to set up medical management
company in the PRC, which includes some small scale acquisitions
of medical companies and hospitals. The net price per Gala Blossom
Conversion Share is approximately HK$0.8498.
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On 20 March 2017, the Company decided to change the use of not
exceeding HK$250 million out of the net proceeds of approximately
HK$849.5 million raised from the issue of Convertible Bonds under
the General Mandate would temporarily be used for short-term loan
financing business, rather than for the intended medical business, of
the outstanding subscription agreements.

On 28 April 2017, all conditions precedent under the Safe Arena
Subscription Agreement and Ms. Mei Subscription Agreement have
been fulfilled. Partial completion of the Safe Arena Subscription
Agreement and completion of Ms. Mei Subscription Agreement took
place and the Safe Arena Issued Convertible Bonds in the principal
amount of HK$68.5 million and Ms. Mei Convertible Bonds in the
principal amount of HK$20 million were issued on 28 April 2017.

On 11 May 2017 (after trading hours), the Company entered into an
extension letter with Gala Blossom to extend the completion date from
the 45th business day to the 80th business day following the date of
the Gala Blossom Subscription Agreement, or such other date as the
Company and Gala Blossom may agree in writing. Save and except
for the aforesaid extension of the completion date, all other terms
and provisions of the Gala Blossom Subscription Agreement shall
remain the same and unchanged and the Gala Blossom Subscription
Agreement shall remain in full force and effect.

On 5 June 2017, all conditions precedent under the Safe Arena
Subscription Agreement and Ms. Song Subscription Agreement have
been fulfilled. Completion of the Safe Arena Subscription Agreement
and completion of Ms. Song Subscription Agreement took place and
the Safe Arena Issued Convertible Bonds in the principal amount of
HK$91.5 million and Ms. Song Convertible Bonds in the principal
amount of HK$50 million were issued on 5 June 2017.

Details of the above transactions were disclosed in the announcements
of the Company dated 23 December 2016, 20 February 2017, 3
March 2017, 20 March 2017, 28 April 2017, 11 May 2017 and 5 June
2017 respectively.
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As at the date of this annual report, the Company received the
net proceeds from the Subscription Agreements of approximately
HK$449.6 million, of which (i) HK$250 million was used for short-term
loans financing business; (i) HK$101.6 million was used for setup the
joint venture company in the PRC for the investment advisory services,
wholesale and retails of pharmaceutical; and (i) HK$98 million has not
yet been utilized and remained in the bank.

FURTHER ISSUE AND COMPLETION OF
CONVERTIBLE BONDS UNDER GENERAL
MANDATE

On 21 February 2017 (after trading hours), the Company entered
into the subscription agreement (the “CFC Group Subscription
Agreement 2”) with CFC Group in relation to the issue of the
convertible bonds (the “CFC Group Convertible Bonds 27) in
the principal amount of HK$59.5 million. The gross proceeds from
the issue of the CFC Group Convertible Bonds 2 will be HK$59.5
million. The CFC Group Convertible Bonds 2 will mature in the third
anniversary of the issue of the CFC Group Convertible Bonds 2.
The initial conversion price of the Convertible Bonds is HK$0.85 per
conversion share. The net proceeds from the issue of the CFC Group
Convertible Bonds 2 of approximately HK$59.4 million are intended
to be used as general working capital of the Group. The net price
per conversion share to be issued is approximately HK$0.849. The
conversion shares will be issued by the Company pursuant to the
General Mandate.

On 3 March 2017 (after trading hours), the Company and CFC Group
had mutually agreed to enter, and had entered, into a supplemental
agreement to clarify the rights of CFC Group if the Company is to
conduct any consolidation or subdivision of the Shares before the
maturity date of the convertible bonds which may be issued to CFC
Group under the CFC Group Subscription Agreement 2 dated 21
February 2017.

On 14 March 2017, all conditions precedent under the CFC Group
Subscription Agreement 2 had been fulfilled. Completion of the CFC
Group Subscription Agreement 2 took place and the CFC Group
Convertible Bonds 2 in the principal amount of HK$59.5 million were
issued to CFC Group on 14 March 2017.

DINGYI GROUP INVESTMENT LIMITED
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Details of the above transactions were disclosed in the announcements
of the Company dated 21 February 2017, 3 March 2017 and 15 March
2017 respectively.

As at the date of this annual report, the Company received the
net proceeds from the CFC Group Subscription Agreement 2 of
approximately HK$59.4 million has not yet been utilized and remained
in the bank.

EVENTS AFTER REPORTING PERIOD
EXERCISE OF SHARE OPTIONS

On 3 April 2017, the Company received the exercise notice from the
grantee to exercise an aggregate of 350,000 share options at an
exercise price of HK$0.375 per Share and 350,000 Shares were issued
on 3 April 2017.

On 11 April 2017, the Company received the exercise notice from the
grantee to exercise an aggregate of 10,000,000 share options at an
exercise price of HK$0.477 per Share and 10,000,000 Shares were
issued on 12 April 2017.

On 23 April 2017, the Company received the exercise notice from the
grantee to exercise an aggregate of 2,375,000 share options at an
exercise price of HK$0.375 per Share and 2,375,000 Shares were
issued on 10 May 2017.

On 25 April 2017, the Company received the exercise notices from
the grantees to exercise an aggregate of 1,165,000 share options at
an exercise price of HK$0.375 per Share and 1,165,000 Shares were
issued on 10 May 2017.

On 26 April 2017, the Company received the exercise notice from
the grantee to exercise an aggregate of 715,000 share options at an
exercise price of HK$0.375 per Share and 715,000 Shares were issued
on 10 May 2017.

On 25 April 2017, the Company received the exercise notice from
the grantee to exercise an aggregate of 600,000 share options at an
exercise price of HK$0.375 per Share and 600,000 Shares were issued
on 18 May 2017.
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On 26 April 2017, the Company received the exercise notice from
the grantee to exercise an aggregate of 715,000 share options at an
exercise price of HK$0.375 per Share and 715,000 Shares were issued
on 18 May 2017.

On 12 May 2017, the Company received the exercise notice from the
grantee to exercise an aggregate of 10,000,000 share options at an
exercise price of HK$0.738 per Share and 10,000,000 Shares were
issued on 18 May 2017.

On 26 May 2017, the Company received the exercise notices from the
grantees to exercise an aggregate of 12,715,000 share options at an
exercise price of HK$0.375 per Share and 12,715,000 Shares were
issued on 29 May 2017.

On 14 June 2017, the Company received the exercise notice from
the grantee to exercise an aggregate of 2,000,000 share options at
an exercise price of HK$0.738 per Share and 2,000,000 Shares were
issued on 15 June 2017.

CANCELLATION OF REPURCHASED SHARES

On 8 May 2017, a total of 79,825,000 repurchased Shares were
cancelled.
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DISCLOSEABLE TRANSACTION - FORMATION OF
JOINT VENTURES

On 12 May 2017, MEBREKREERE O L) BR QA
Medical Investment Limited (Zhejiang)*) (“Hoping Medical’), a

(Hopmg

indirectly wholly-owned subsidiary of the Company, entered into the
joint venture agreement with an independent third party, F14ZF Ak
& F R /2 \)(China CNNE Investment Limited”) (‘CCIL”"), and the
joint venture company (the “Joint Venture Company”) to form a joint
venture for the investment advisory services, wholesale and retails of
pharmaceutical, the development, transfer, advices and services on
the field on pharmaceutical technologies (the “Transaction”). Before
the Transaction, the entire issued share capital of the Joint Venture
Company is held by CCIL. Upon completion of the Transaction,
the Joint Venture Company will be owned as to 70% by CCIL and
30% by Hoping Medical. The parties expect that they will invest up
to an aggregate of RMB250,000,000 (equivalent to approximately
HK$282,250,000) into the Joint Venture Company, of which
RMB90,000,000 (equivalent to approximately HK$101,610,000) will be
contributed by the Company.

Details of the Transaction were disclosed in the announcement of the
Company dated 12 May 2017.

On 14 June 2017, Hoping Medical entered into the joint venture
agreement with CCIL and the joint venture company (the “Joint
Venture 2 Company”) to form a joint venture for the investment in
hospitals and medical projects especially in proton medical center
projects; medical technology research and development including
proton accelerator and supporting scientific laboratory equipment;
medical network technology development; medical robot research and
development; hospital management; medical equipment technology
development, advice and services (the “Second Transaction”).
Upon completion of the Second Transaction, the Joint Venture 2
Company will be owned as to 76.92% by CCIL and 23.08% by Hoping
Medical. The parties expect that they will invest up to an aggregate of
RMB650,000,000 (equivalent to approximately HK$746,200,000) into
the Joint Venture 2 Company, of which RMB150,000,000 (equivalent to
approximately HK$172,200,000) will be contributed by the Company.

Details of the Second Transaction were disclosed in the announcement
of the Company dated 14 June 2017.

*  For identification purpose only
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VERY SUBSTANTIAL ACQUISITION AND
CONNECTED TRANSACTION

On 21 June 2017 (after trading hours), the Company as the purchaser
and Mr. Li Kwong Yuk, being a controlling shareholder, an Executive
Director and the Chairman of the Company, as the vendor (“Mr. Li” or
the “Vendor”) entered into the acquisition agreement (the “Acquisition
Agreement”) pursuant to which the Company has conditionally
agreed to acquire for and the Vendor has conditionally agreed to
dispose of the entire equity interest in United Faith Investments Limited
(the “Target Company”), which is wholly-owned by the Vendor, for
the consideration of HK$1,000 million. Pursuant to the Acquisition
Agreement, the consideration of HK$1,000 million shall be satisfied by
the issuance of the convertible bonds (“Mr. Li Convertible Bonds”) in
the aggregate principal amount of HK$1,000 million to be issued by the
Company to the Vendor under the specific mandate to be sought from
the independent shareholders (the “Independent Shareholders”)
(other than Mr. Li, Mr. Su Xiaonong, an Executive Director and the Chief
Executive Officer of the Company, and their respective associates who
are required to abstain from voting at the special general meeting) at
the special general meeting of the Company to be convened to allot
and issue the new Shares which may fall to be allotted and issued
upon exercise of the conversion rights attaching to Mr. Li Convertible
Bonds. The initial conversion price of Mr. Li Convertible Bonds is
HK$0.8 per conversion share.

The Target Company and its subsidiaries are undergoing the
reorganization. Upon completion of the reorganization, the Target
Company will indirectly hold 100% equity interest in T &ZEHRKE
BRA7] (Xintai Investment Company Limited*) (“Xintai”). Xintai is
principally engaged in the development, operation and investment of
property. Xintai also holds A& —5% (One Parkview*), a complex land
use development which is located at No. 218, Ti Yu Nan Road, Chikan
District, Zhanjiang, Guangdong Province, the PRC (the “Properties”).
Xintai holds the Existing Land Use Right Certificates (with a total
site area of approximately 106,140 square meters) in respect of the
Properties. The Properties comprises of three phases, (i) phase |
comprises of two blocks of residential buildings with a number of retail
shops, car parks and facilities; (i) phase Il comprises of four blocks of
residential buildings with a number of car parks and facilities; and (iii)
phase lll is a vacant land.

* For identification purpose only
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This transaction has not yet been completed up to the date of this
annual report.

Details of the transaction were disclosed in the announcement of the
Company dated 21 June 2017.

COMPLETION OF GALA BLOSSOM CONVERTIBLE
BONDS UNDER GENERAL MANDATE

On 28 June 2017, all conditions precedent under the Gala Blossom
Subscription Agreement of the Gala Blossom Convertible Bonds had
been fulfilled. Partial completion of the Gala Blossom Convertible
Bonds took place and the Gala Blossom Convertible Bonds in the
principal amount of HK$170 million were issued to Gala Blossom on 28
June 2017.

On 30 June 2017, all conditions precedent under the Gala Blossom
Subscription Agreement of the Gala Blossom Convertible Bonds had
been fulfilled. Completion of the Gala Blossom Convertible Bonds has
taken place and the Gala Blossom Convertible Bonds in the principal
amount of HK$230 million were issued to Gala Blossom on 30 June
2017.

Details of the above transactions were disclosed in the announcements
of the Company dated 28 June 2017 and 30 June 2017.

As at the date of this annual report, the Company received proceeds
from the Gala Blossom Subscription Agreement of HK$400 million,
of which HK$170 million was fully used for setup the Joint Venture
2 Company in the PRC for the investment in hospitals and medical
projects especially in proton medical center projects, medical
technology research and development including proton accelerate and
the remaining HK$230 million has not yet been utilized and remained in
the bank.
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PROPOSED REFRESHMENT OF GENERAL
MANDATE OF ISSUE SHARES AT THE SGM

The Board proposed to refresh the existing general mandate which
approved by the shareholders (the “Shareholders”) at the annual
general meeting of the Company on 2 September 2016. The granting
of the refreshed general mandate is subject to the Independent
Shareholders’ approval at the special general mesting of the Company
(the “SGM”) to be held on 18 July 2017.

Details of the above transaction were disclosed in the circular of the
Company dated 30 June 2017.

STRATEGY AND OUTLOOK

The Company would be included by MSCI as a constituent of the
MSCI Hong Kong Small Cap Index with effect from the close of 31 May
2017.

Apart from the existing businesses of securities trading, food and
beverages, wine trading, loan financing, metal trading and finance
leasing, the Group will continue to explore other potential investment
opportunities with reasonable returns that meet the Company’s criteria.
This will not only strengthen our core business but also increase the
shareholders’ values. The Group has been exploring some investment
opportunities in mining projects, resources projects, properties
development projects, infrastructure development projects, investment
and asset management. In particular, the Group will setup medical
management company utilising advanced medical technologies and
equipment to focus on the field of proton medical treatment in the
PRC.
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Set out below are the biographical details of the current Directors:

EXECUTIVE DIRECTORS
MR. LI KWONG YUK (“MR. LI”)

Mr. Li, aged 55, joined the Company as executive Director and
chairman of the Company on 27 October 2011. He is also
the chairman of the nomination committee (the “Nomination
Committee”) and directors of various subsidiaries of the Company. Mr.
Li is a businessman with over 12 years’ investment experience in the
highway industry in The People’s Republic of China (the “PRC”). He
studied at Guangzhou Institute of Foreign Trade from 1978 to 1981.
Mr. Li had worked on various investment projects in areas such as
infrastructure and finance in Hong Kong and the PRC. He has 50%
shareholding in Wincon International Limited (“Wincon International”),
a company set up by Mr. Li and incorporated in Hong Kong, which is
principally engaged in investment business in highways in the PRC. He
is a sole director and the beneficial owner of Wincon Capital Investment
Limited, the controlling Shareholder, and also directors of various
companies including Wincon International, Wincon Asset Management
Limited, Dingyi Wantong Investment (HK) Limited, Dingyi Venture
Capital (HK) Limited, Dingyi New Energy Investment Limited, J& /MR
BESRAEAR AR (Guangzhou Huan Long Expressway Co., Ltd.,
being its unofficial English translation) and FIIH R ESEBLE B R A
Al (Shenzhen Dingyi Wantong Investment Co., Ltd., being its unofficial
English translation).
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MR. SU XIAONONG (“MR. SU”)

Mr. Su, aged 53, joined the Company as executive Director and chief
executive officer of the Company (the “Chief Executive Officer”)
on 27 October 2011. He is also a member of the remuneration
committee (the “Remuneration Committee”) and directors of various
subsidiaries of the Company. Mr. Su graduated from East China
College of Political Science and Law in 1986. He has been director or
management of various venture capital, private equity and investment
consultancy companies in the PRC, including worked at &I E
HIEEEHR AT (Shenzhen Gofar Investment Management
Co., Ltd., being its unofficial English translation) from April 2003 to
November 2007. Mr. Su currently works at j5& 3l 1 1 Bt 5 215 8 Fa
F PR 2 8] (Shenzhen Union Venture Capital Consulting Co., Ltd., being
its unofficial English translation) and SF#YI T R EEREE BR A A
(Shenzhen Dingyi Wantong Investment Co., Ltd., being its unofficial
English translation). He is also a partner and vice president of Shenzhen
Dingyi Venture Capital L.P..

MR. CHEUNG SZE MING (“MR. CHEUNG”)

Mr. Cheung, aged 48, joined the Company as executive Director and
chief financial officer of the Company on 27 October 2011. He is also
a member of the Remuneration Committee and directors of various
subsidiaries of the Company. Mr. Cheung has accumulated over 20
years’ working experience from the international audit firm and public
listed companies. He holds a Bachelor Degree in Accountancy from
the Hong Kong Polytechnic University. Mr. Cheung is a fellow member
of The Association of Chartered Certified Accountants and a member
of The Hong Kong Institute of Certified Public Accountants. He was an
audit manager in an international audit firm.
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MS. LIU YUTONG (“MS. LIU”)

Ms. Liu, aged 40, joined the Company as executive Director on 21
February 2017. She is also a director of Hoping Medical Investment
Limited which is a subsidiary of the Company. Ms. Liu graduated
from Peking University Law School on 2003. Ms. Liu was worked at
Tian Yuan Law Firm, Chinese Communist Youth League and Tsinghua
Holdings Co., Ltd.. Ms. Liu worked as a Senior Partner of Beijing YR
Law Firm from January 2013 to January 2017. She works as a Senior
Consultant of Beijing Guosheng Law Firm since February 2017. Ms. Liu
currently a director of Aerospace Harmony Wisdom Technologies Co.,
Ltd. (stock code: 837695), a company listed on New OTC (Over the
Counter) Market of China.

MR. ZHENG XIANTAO (“MR. ZHENG”)

Mr. Zheng, aged 46, joined the Company as executive Director on 21
February 2017. He is also a director of Hoping Medical Investment
Limited which is a subsidiary of the Company. Mr. Zheng served as
the vice general manager of 1t 7 & NE BRI BR A F
Union Power Technology Limited Company*) from March 2003 to

(Beijing

November 2012, in which he was mainly responsible for the business
of the Company in relation to sales and mergers and acquisitions.
During his tenure with 1t R85 BRI AR A7 (Beijing Yin Wan
Information Technology Limited Company*) from 2013 to 2015, Mr.
Zheng served as the vice president and was responsible for internet
finance related business. Mr. Zheng was an executive director of China
Ruifeng Renewable Energy Holdings Limited (“China Ruifeng”) (stock
code: 527) from July 2015 to June 2016, a company listed on the
Main Board of the Stock Exchange. Following of his resignation as an
executive director of China Ruifeng and until December 2016, he was a
senior consultant of China Ruifeng and provided consultation services
for the new energy business and financing of China Ruifeng. Mr. Zheng
has years of experience in doing mergers and acquisitions in capital
markets and in dealing with various types of financial instruments.

*  For identification purpose only
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INDEPENDENT NON-EXECUTIVE DIRECTORS
MR. CHOW SHIU KI (“MR. CHOW?”)

Mr. Chow, aged 49, joined the Company as independent non-executive
Director on 27 October 2011. He is also chairman of the Audit
Committee and the Remuneration Committee and a member of the
Nomination Committee. Mr. Chow has accumulated years of working
experience in auditing, accounting and corporate finance areas. He
holds a Master Degree in Professional Accounting. Mr. Chow is a
fellow member of The Association of Chartered Certified Accountants
and a fellow member of The Hong Kong Institute of Certified Public
Accountants. He has worked for various private and listed companies
at senior management level. He is currently the vice president of a
renowned local travel agency and an independent non-executive
director of China Assurance Finance Group Limited (a company listed
on the Stock Exchange, stock code: 8090).

MR. CAO KUANGYU (“MR. CAO”)

Mr. Cao, aged 67, joined the Company as independent non-executive
Director on 12 December 2014. He is also a member of the Audit
Committee and the Remuneration Committee. Mr. Cao holds a
Bachelor Degree in Economics from the University of Hunan and
a Master Degree in Financial Management from the University of
London. Mr. Cao has extensive experience in the areas of banking and
finance. He worked in Bank of China, Hunan Province branch for the
period from July 1981 to February 1996 and his last position was the
deputy president of the branch. For the period from February 1996 to
September 1999, Mr. Cao was the deputy general manager of Bank
of China, Singapore branch. For the period from September 1999 to
September 2003, he was the president of China Citic Bank, Shenzhen
branch. Then he worked as the managing director of the investment
banking division of BOCI Asia Limited from September 2003 to
September 2007. Mr. Cao is currently an independent non-executive
director of JLF Investment Company Limited (stock code: 472), Huili
Resources (Group) Limited (stock code: 13083), Dongwu Cement
International Limited (stock code: 695) and Junefield Department Store
Group Limited (stock code: 758), all of which are companies listed on
the Stock Exchange.
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