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ANNOUNCEMENT
IN RELATION TO THE COMPLETION OF

THE INDUSTRIAL AND COMMERCIAL CHANGE REGISTRATION
FOR THE SPIN-OFF AND LISTING OF SUBSIDIARIES

BY REORGANIZATION

References are made to the announcements of the Company dated 11 May 2022, 28 December 
2022, 10 January 2023, 28 February 2023, 9 March 2023, 4 August 2023, 10 September 2023, 
18 September 2023, 26 September 2023 and 30 October 2023 and the circular of the Company 
dated 21 February 2023 (the “Circular”) in relation to the Proposed Assets Reorganization and 
the Proposed Spin-off. Unless the content otherwise requires, capitalized terms used herein shall 
have the same meanings as those defined in the Circular.

As at the date of this announcement, each of the Three Highway Institutes and Qilianshan Ltd has 
completed the industrial and commercial registration procedures for the change of shareholders 
in relation to the Proposed Assets Reorganization. Therefore, as at the date of this announcement, 
the Three Highway Institutes have become directly wholly-owned subsidiaries of Qilianshan; 
the Company and China Urban-Rural hold 85% and 15% equity interests in Qilianshan Ltd, 
respectively, Qilianshan Ltd has become a non-wholly owned subsidiary of the Company, and its 
financial results will be consolidated into the consolidated financial statements of the Company.

As at the date of this announcement, all conditions precedent under the Entrustment Agreement 
have been fulfilled, and the Entrustment Agreement has taken effect.

Shareholders and potential investors are advised to exercise caution when dealing in the 
securities of the Company.
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