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Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong Limited 
take no responsibility for the contents of this announcement, make no representation as to 
its accuracy or completeness and expressly disclaim any liability whatsoever for any loss 
howsoever arising from or in reliance upon the whole or any part of the contents of this 
announcement.
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RENEWAL OF CONTINUING CONNECTED TRANSACTIONS

2026 MASTER RONSHINE PROPERTY MANAGEMENT AND RELATED 
SERVICES AGREEMENT

Reference is made to the announcement of the Company dated 23 November 2022 
in relation to the 2023 Master Ronshine Property Management and Related Services 
Agreement, pursuant to which Ronshine Service Group agreed to provide Property 
Management and Related Services to the Group for a term of three years.

As the 2023 Master Ronshine Property Management and Related Services Agreement has 
expired on 31 December 2025 and since it is anticipated that the Group will continue to 
procure the Property Management and Related Services from Ronshine Service Group, 
the Company entered into the 2026 Master Ronshine Property Management and Related 
Services Agreement with Ronshine Service to renew the 2023 Master Ronshine Property 
Management and Related Services Agreement for a term of three years commencing from 
1 January 2026 to 31 December 2028 (both days inclusive).

2026 LANDSCAPE ENGINEERING SERVICES FRAMEWORK AGREEMENT

Reference is made to the announcement of the Company dated 23 November 2022, in 
relation to the 2023 Landscape Engineering Services Framework Agreement, pursuant to 
which Xiujing Landscape agreed to provide the Landscape Engineering Services to the 
Group. As the 2023 Landscape Engineering Services Framework Agreement has expired 
on 31 December 2025 and since it is anticipated that the Group will continue to procure the 
Landscape Engineering Services from Xiujing Landscape, the Company entered into the 
2026 Landscape Engineering Services Framework Agreement with Xiujing Landscape to 
renew the 2023 Landscape Engineering Services Framework Agreement for a term of three 
years commencing from 1 January 2026 to 31 December 2028 (both days inclusive).
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NON-COMPLIANCE WITH THE LISTING RULES

The 2023 Framework Agreements expired on 31 December 2025. The Group continued 
to conduct the transactions contemplated under the 2023 Framework Agreements after 
their expiry in the ordinary and usual course of business and on substantially the same 
commercial terms. As part of a review of the Group’s compliance with the continuing 
connected transaction requirements under Chapter 14A of the Listing Rules in early May 
2026, the Company identified that it had not renewed the 2023 Framework Agreements 
before their expiry, notwithstanding the continuation of the transactions conducted 
thereunder, and that the relevant continuing connected transactions had therefore been 
carried out without re-complying with the applicable reporting, announcement, circular, 
Independent Shareholders’ approval and annual review requirements under Chapter 14A 
of the Listing Rules. The Company has taken immediate remedial actions to rectify the 
non-compliance, including entering into the New Framework Agreements to renew the 
2023 Framework Agreements, convening the EGM to seek Independent Shareholders’ 
approval for, and ratification of, the New Framework Agreements, the transactions 
contemplated thereunder (including the continuing connected transactions conducted 
since the expiry of the 2023 Framework Agreements) and the proposed annual caps, and 
enhancing its internal control procedures in respect of continuing connected transactions.

LISTING RULES IMPLICATIONS

As at the date of this announcement, Ronshine Service is wholly indirectly owned by Mr. 
Ou, a controlling Shareholder, an executive Director, the chief executive officer and the 
chairman of the Company. Ronshine Service and its subsidiaries are therefore connected 
persons of the Company for the purpose of the Listing Rules. Accordingly, the entering 
into of the 2026 Master Ronshine Property Management and Related Services Agreement 
by the Company with Ronshine Service constitutes continuing connected transaction for 
the Company under Chapter 14A of the Listing Rules.

As at the date of this announcement, Xiujing Landscape is owned as to 99% by Mr. Ou 
Guopeng, the son of Mr. Ou, a controlling Shareholder, an executive Director, the chief 
executive officer and the chairman of the Company, and 1% by an individual who is an 
Independent Third Party. As Xiujing Landscape is an associate of Mr. Ou, it is therefore 
a connected person of the Company for the purpose of the Listing Rules. Accordingly, 
the provision of the Landscape Engineering Services by Xiujing Landscape pursuant to 
the 2026 Landscape Engineering Services Framework Agreement constitutes a continuing 
connected transaction for the Company under Chapter 14A of the Listing Rules.

As the highest of all applicable percentage ratios in respect of the proposed annual caps 
under each of the 2026 Master Ronshine Property Management and Related Services 
Agreement and the 2026 Landscape Engineering Services Framework Agreement is 
more than 5%, the 2026 Master Ronshine Property Management and Related Services 
Agreement and the 2026 Landscape Engineering Services Framework Agreement are 
subject to the reporting, annual review, announcement and Independent Shareholders’ 
approval requirements under Chapter 14A of the Listing Rules.

EGM

The EGM will be convened and held to seek the approval of the Independent Shareholders 
for the entering into of the New Framework Agreements and the transactions contemplated 
thereunder (including the proposed annual caps for those transactions).
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The Independent Board Committee comprising all the independent non-executive Directors 
have been established to advise the Independent Shareholders as to whether the terms of 
the New Framework Agreements are fair and reasonable, and such continuing connected 
transactions (including the annual caps in relation thereto) contemplated thereunder are 
on normal commercial terms, in the ordinary and usual course of business of the Group 
and in the interests of the Company and the Shareholders as a whole, and to advise 
the Independent Shareholders on how to vote at the EGM after taking into account the 
recommendations of the Independent Financial Adviser.

Carlyon Capital Limited has been appointed as the Independent Financial Adviser to advise 
the Independent Board Committee and the Independent Shareholders on the terms of the 
New Framework Agreements and the transactions contemplated thereunder (including the 
proposed annual caps for those transactions).

CIRCULAR

A circular containing, among other things, (i) further information on the New Framework 
Agreements; (ii) the notice of the EGM; (iii) the letter from the Independent Financial 
Adviser to both the Independent Board Committee and the Independent Shareholders 
regarding the New Framework Agreements and the transactions contemplated thereunder; 
and (iv) the recommendation of the Independent Board Committee to the Independent 
Shareholders in connection thereto, will be despatched to the Shareholders as soon as 
practicable. It is currently expected that the circular will be despatched to the Shareholders 
on or before 10 August 2026.

(1) 2026 MASTER RONSHINE PROPERTY MANAGEMENT AND RELATED 
SERVICES AGREEMENT

Reference is made to the announcement of the Company dated 23 November 2022 
in relation to the 2023 Master Ronshine Property Management and Related Services 
Agreement, pursuant to which Ronshine Service Group agreed to provide Property 
Management and Related Services to the Group for a term of three years.

As the 2023 Master Ronshine Property Management and Related Services Agreement 
has expired on 31 December 2025 and since it is anticipated that the Group will continue 
to procure the Property Management and Related Services from Ronshine Service Group, 
the Company entered into the 2026 Master Ronshine Property Management and Related 
Services Agreement with Ronshine Service to renew the 2023 Master Ronshine Property 
Management and Related Services Agreement for a term of three years commencing 
from 1 January 2026 to 31 December 2028 (both days inclusive).

Set out below are the principal terms of the 2026 Master Ronshine Property Management 
and Related Services Agreement:

Date: 20 July 2026

Parties: (a) the Company

(b) Ronshine Service
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Subject: Pursuant to the 2026 Master Ronshine Property Management and 
Related Services Agreement, the parties agreed that Ronshine 
Service Group will provide property management and related 
services to the properties owned or used by the Group in the 
PRC, including but not limited to (i) preliminary planning and 
design consultancy services and pre-delivery services which 
primarily include cleaning and inspection, (ii) property sales 
offices and display units management services which primarily 
include security, cleaning and customer reception services, (iii) 
property management services for the properties (including unsold 
units and car parking spaces) owned or used by the Group, (iv) 
value-added services which primarily include house and facility 
repair and maintenance, marketing promotion, property agency 
services, (v) commercial operational services, (vi) sales agency 
services in respect of certain car parking spaces owned by the 
Group, and (vii) sales of goods or services related to property 
activities (collectively, the “Property Management and Related 
Services”).

Term: Subject to the Independent Shareholders’ approval at the EGM, 
the 2026 Master Ronshine Property Management and Related 
Services Agreement has a fixed term commencing from 1 January 
2026 to 31 December 2028 (both days inclusive).

Pricing: As a general principle, the price and terms of the individual 
services agreements in respect of the Property Management and 
Related Services to be provided pursuant to the 2026 Master 
Ronshine Property Management and Related Services Agreement 
will be determined in the ordinary course of business, on normal 
commercial terms, negotiated on arm’s length basis and at prices 
and on terms no less favorable than those provided by Independent 
Third Parties to the Group.

Subject to the general principle disclosed above, the service fees 
payable by the Company to Ronshine Service for the Property 
Management and Related Services shall be determined with 
reference to:

(i) the total area, locations, and conditions of the property 
projects of the Group in the PRC for which Property 
Management and Related Services are required by the Group 
for the respective periods;

(ii) the costs to be incurred by Ronshine Service for the provision 
of the Property Management and Related Services (including 
the scope of the services and the anticipated operation costs 
including but not limited to labor costs, administration costs 
and costs of materials, salaries and benefits, costs incurred 
for the use of facilities and disbursements to third parties 
etc.);
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(iii) the quality of services provided by Ronshine Service and 
level of customer satisfaction;

(iv) Ronshine Service’s ability to improve the branding and 
marketing prospects of the Group’s property projects through 
Ronshine Service’s quality pre-delivery and property 
management services; and

(v) the comparable market price of services of comparable 
nature and (for residential units only) the indicative price set 
by local government authorities, where the normal costs of 
property management services concerned will be taken into 
account.

Payment: Payment for the Property Management and Related Services will 
be settled by bank transfer at credit terms to be agreed by the 
parties in accordance with market practice.

The 2026 Master Ronshine Property Management and Related Services Agreement is the 
framework agreement which provides the mechanism for the operation of the continuing 
connected transactions contemplated thereunder. It is envisaged that from time to time 
and as required, separate agreements may be entered into between Ronshine Service 
(and/or its subsidiaries) and the Company (and/or its subsidiaries) for the transactions 
contemplated under the 2026 Master Ronshine Property Management and Related 
Services Agreement.

Proposed annual caps and basis of determination

Pursuant to the 2026 Master Ronshine Property Management and Related Services 
Agreement, it is proposed that the cap amounts for the Property Management and 
Related Services for the three financial years ending 31 December 2028 are expected not 
to exceed the following:

For the year 
ending 31 

December 2026

For the year 
ending 31 

December 2027

For the year 
ending 31 

December 2028
RMB RMB RMB

Provision of the Property Management and 
Related Services by Ronshine Service 
Group to the Group 50,000,000 50,000,000 50,000,000   
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Historical transaction amount

The historical transaction amounts under the 2023 Master Ronshine Property 
Management and Related Services Agreement are as follows:

For the year 
ended 31 

December 2023

For the year 
ended 31 

December 2024

For the year 
ended 31 

December 2025
RMB RMB RMB

(unaudited)

Provision of the Property Management and 
Related Services by Ronshine Service 
Group to the Group 58,092,000 32,141,000 37,555,000   

The annual caps under the 2023 Master Ronshine Property Management and Related 
Services Agreement for the three financial years ending 31 December 2025 are RMB150 
million, RMB150 million and RMB150 million, respectively.

The proposed annual caps for the Property Management and Related Services for each 
of the three financial years ending 31 December 2028 were determined by reference to: 
(i) the historical transaction amounts payable by the Group to Ronshine Service Group 
for the three years ended 31 December 2025; and (ii) the expected amount of service 
fees payable to Ronshine Service for the provision of Property Management and Related 
Services with reference to (a) the anticipated decrease in the demand for the Property 
Management and Related Services required by the Group during the term of the 2026 
Master Ronshine Property Management and Related Services Agreement taking into 
account of the number of property development projects of the Group in the PRC and 
the expected area to be completed for each year during the term of the 2026 Master 
Ronshine Property Management and Related Services Agreement; and (b) the unit price 
per square meter as agreed from time to time.

It is expected that there will be a decrease in demand for the Property Management 
and Related Services by the Group from the year ending 31 December 2026 to the year 
ending 31 December 2028 owing to the decrease in number of property development 
projects.

(2) 2026 LANDSCAPE ENGINEERING SERVICES FRAMEWORK AGREEMENT

Reference is made to the announcement of the Company dated 23 November 2022, in 
relation to the 2023 Landscape Engineering Services Framework Agreement, pursuant to 
which Xiujing Landscape agreed to provide the Landscape Engineering Services to the 
Group. As the 2023 Landscape Engineering Services Framework Agreement has expired 
on 31 December 2025 and since it is anticipated that the Group will continue to procure 
the Landscape Engineering Services from Xiujing Landscape, the Company entered 
into the 2026 Landscape Engineering Services Framework Agreement with Xiujing 
Landscape to renew the 2023 Landscape Engineering Services Framework Agreement 
for a term of three years commencing from 1 January 2026 to 31 December 2028 (both 
days inclusive).
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Set out below are the principal terms of the 2026 Landscape Engineering Services 
Framework Agreement:

Date: 20 July 2026

Parties: (a) the Company

(b) Xiujing Landscape

Subject: Pursuant to the 2026 Landscape Engineering Services Framework 
Agreement, the parties agreed that Xiujing Landscape will 
provide, among other services, (i) landscape engineering design 
services; (ii) landscape construction; and (iii) sale and nursery of 
horticultural plants (collectively, the “Landscape Engineering 
Services”) to the property projects of the Group in the PRC, 
including but not limited to those in the Yangtze River Delta, the 
West Coast of the Straits, Chengdu and Chongqing Region and 
Shanxi.

Term: Subject to the Independent Shareholders’ approval at the EGM, the 
2026 Landscape Engineering Services Framework Agreement has 
a fixed term commencing from 1 January 2026 to 31 December 
2028 (both days inclusive).

Pricing: As a general principle, the price and terms of the individual services 
agreements in respect of the Landscape Engineering Services to 
be provided pursuant to the 2026 Landscape Engineering Services 
Framework Agreement will be determined in the ordinary course of 
business, on normal commercial terms, negotiated on arm’s length 
basis and at prices and on terms no less favorable than those provided 
by Independent Third Parties to the Group.

Subject to the general principle disclosed above, the service fee 
payable by the Company to Xiujing Landscape for the Landscape 
Engineering Services shall be determined with reference to:

(i) the total area of the property projects of the Group in the 
PRC for which the Landscape Engineering Services are 
required;

(ii) the costs to be incurred by Xiujing Landscape for the 
provision of the Landscape Engineering Services; and

(iii) the comparable market price for the provision of the Landscape 
Engineering Services by other similar providers.
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In determining the costs to be incurred by Xiujing Landscape, the 
internal control department of the Company will conduct regular 
research and study on market data such as (i) compensation 
package of personnel in s imi lar indust ry;  ( i i )  prevai l ing 
market prices of relevant raw materials required for landscape 
construction; and (iii) the number and types of facilities or 
equipment required for landscape construction, and review and 
assess the reasonableness of the quotations (including the incurred 
costs) submitted by Xiujing Landscape to the Group for approval.

In addition, the Group will obtain at least two quotations from other 
Independent Third Parties providing similar services in the market 
(the “Independent Quotations”) and conduct online research in 
respect of similar services provided by other independent service 
providers in the market, and make comparison with respect to the 
Independent Quotations. In the event that the Group is able to 
obtain a price from comparable Independent Third Party service 
providers which is more favourable than those offered by Xiujing 
Landscape, the Group will negotiate the pricing terms with Xiujing 
Landscape. The Group will only procure Landscape Engineering 
Services from Xiujing Landscape if the service fees payable to 
Xiujing Landscape will not exceed what could be offered by other 
Independent Third Party service providers in the market.

Payment: Payment for the Landscape Engineering Services will be settled by 
bank transfer or any other means to be agreed by the parties to the 
2026 Landscape Engineering Services Framework Agreement.

The 2026 Landscape Engineering Services Framework Agreement is the framework 
agreement which provides the mechanism for the operation of the continuing connected 
transactions contemplated thereunder. It is envisaged that from time to time and as 
required, separate agreements may be entered into between Xiujing Landscape and/or its 
subsidiaries and the Company and/or its subsidiaries for the transactions contemplated 
under the 2026 Landscape Engineering Services Framework Agreement.

Proposed annual caps and basis of determination

Pursuant to the 2026 Landscape Engineering Services Framework Agreement, it is 
proposed that the cap amounts for the Landscape Engineering Services for the three 
financial years ending 31 December 2028 are expected not to exceed the following:

For the year 
ending 31 

December 2026

For the year 
ending 31 

December 2027

For the year 
ending 31 

December 2028
RMB RMB RMB

Provision of the Landscape Engineering 
Services by Xiujing Landscape to 
the Group 20,000,000 20,000,000 20,000,000   
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Historical transaction amount

The historical transaction amounts under the 2023 Landscape Engineering Services 
Framework Agreement are as follows:

For the year 
ended 31 

December 2023

For the year 
ended 31 

December 2024

For the year 
ended 31 

December 2025
RMB RMB RMB

(unaudited)

Provision of the Landscape Engineering 
Services by Xiujing Landscape to 
the Group 149,945,000 29,585,000 16,939,000   

The annual caps under the 2023 Landscape Engineering Services Framework Agreement 
for the three years ending 31 December 2025 are RMB150 million, RMB30 million and 
RMB30 million, respectively.

The proposed annual caps for the Landscape Engineering Services under the 2026 
Landscape Engineering Services Framework Agreement were determined with reference 
to, among others, (i) the historical transaction amounts payable by the Group to Xiujing 
Landscape for the three years ended 31 December 2025; (ii) the number of existing 
property projects together with the expected total area of such property projects that 
require the Landscape Engineering Services and the number of property projects together 
with the total area of such property projects expected to be undertaken by the Group in 
each of the years ending 31 December 2026, 2027 and 2028 based on the Group’s five-
year plan, which require the Landscape Engineering Service and the estimated service 
fee to be charged by Xiujing Landscape; (iii) the historical costs incurred by the Group 
on landscape engineering in respect of the Group’s previous property projects; and (iv) 
the general market prices in respect of the Landscape Engineering Services by obtaining 
at least two Independent Quotations.

It is expected that there will be a decrease in demand for the Landscape Engineering 
Services by the Group from the year ending 31 December 2026 to the year ending 31 
December 2028 owing to the decrease in number of property development projects.

REASONS FOR AND BENEFITS OF ENTERING INTO THE NEW FRAMEWORK 
AGREEMENTS

2026 Master Ronshine Property Management and Related Services Agreement

Based on the established long-term cooperation relationship with Ronshine Service Group, 
and taking into consideration of the quality of the management services previously provided to 
the Group by Ronshine Service Group, the Board is of the view that Ronshine Service Group 
has competitive strengths over other independent service providers of similar management 
services in the PRC.
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As customer feedback and ranking are important indicators of the quality of property 
management services, and quality property management services will elevate the Group’s 
property branding and customer ratings, and increase the market share of the Company’s 
properties, it is industry practice to pay branding support fee to good property management 
companies to achieve the aforesaid. At the same time, the early involvement of pre-delivery 
property management conforms to the concept of “complete cycle management” of properties. 
The aforesaid involvement in the planning, design and development of the properties serves 
important and irreplaceable purposes in the improvement of properties function. It ensures 
quality of property construction, reduction of early stage capital investment, and reduction of 
costly late-stage alteration fees.

Accordingly, the Directors (excluding the independent non-executive Directors who are 
members of the Independent Board Committee and will express their opinion after taking into 
consideration the advice of the Independent Financial Adviser and excluding the Interested 
Director) considered that the terms of the 2026 Master Ronshine Property Management 
and Related Services Agreement (including the proposed annual caps) and the transactions 
contemplated thereunder are fair and reasonable and the entering into of the 2026 Master 
Ronshine Property Management and Related Services Agreement is on normal commercial 
terms and in the ordinary and usual course of business of the Group and is in the interests of 
the Group and the Shareholders as a whole.

2026 Landscape Engineering Services Framework Agreement

Based on the established long-term cooperation relationship with Xiujing Landscape, and 
taking into consideration of the quality of the Landscape Engineering Services provided to the 
Group by Xiujing Landscape, the Board is of the view that Xiujing Landscape has competitive 
strengths over other independent service providers of similar landscape engineering services in 
the PRC and considers that the 2026 Landscape Engineering Services Framework Agreement 
will enable the Group to obtain stable landscape engineering service provision for the Group’s 
property development projects from time to time, and continue to maintain the excellent and 
established cooperation relationship with Xiujing Landscape.

Accordingly, the Directors (excluding the independent non-executive Directors who are 
members of the Independent Board Committee and will express their opinion after taking into 
consideration the advice of the Independent Financial Adviser and excluding the Interested 
Director) considered that the terms of the 2026 Landscape Engineering Services Framework 
Agreement (including the proposed annual caps) and the transactions contemplated thereunder 
are fair and reasonable and the entering into of the 2026 Landscape Engineering Services 
Framework Agreement is on normal commercial terms and in the ordinary and usual course of 
business of the Group and is in the interests of the Group and the Shareholders as a whole.

LISTING RULES IMPLICATIONS

As at the date of this announcement, Ronshine Service is wholly indirectly owned by Mr. Ou, 
a controlling Shareholder, an executive Director, the chief executive officer and the chairman 
of the Company. Ronshine Service and its subsidiaries are therefore connected persons of the 
Company for the purpose of the Listing Rules. Accordingly, the transactions contemplated 
under the 2026 Master Ronshine Property Management and Related Services Agreement 
constitute continuing connected transactions for the Company under Chapter 14A of the 
Listing Rules.
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As at the date of this announcement, Xiujing Landscape is owned as to 99% by Mr. Ou 
Guopeng, the son of Mr. Ou, a controlling Shareholder, an executive Director, the chief 
executive officer and the chairman of the Company, and 1% by an individual who is an 
Independent Third Party. As Xiujing Landscape is an associate of Mr. Ou, it is therefore a 
connected person of the Company for the purpose of the Listing Rules. Accordingly, the 
transactions contemplated under the 2026 Landscape Engineering Services Framework 
Agreement constitute continuing connected transactions for the Company under Chapter 14A 
of the Listing Rules.

As the highest of all applicable percentage ratios in respect of the proposed annual caps under 
each of the 2026 Master Ronshine Property Management and Related Services Agreement 
and the 2026 Landscape Engineering Services Framework Agreement is more than 5%, the 
2026 Master Ronshine Property Management and Related Services Agreement and the 2026 
Landscape Engineering Services Framework Agreement are subject to the reporting, annual 
review, announcement and Independent Shareholders’ approval requirements under Chapter 
14A of the Listing Rules.

INTERNAL CONTROL

Subject to the general principle disclosed above, the pricing policy will be supervised and 
monitored by the relevant personnel from the finance department, the legal department and 
the management of the Group in charge to ensure that the New Framework Agreements 
are conducted on normal commercial terms and will not be prejudicial to the interests of 
the Company and its Shareholders as a whole. The relevant personnel and management 
of the Group will also conduct checks on a regular basis to review and assess whether the 
transactions contemplated under each of the New Framework Agreements are conducted 
in accordance with their respective terms and in accordance with the aforesaid pricing 
policy. The independent non-executive Directors will continue to review the transactions 
contemplated under each of the New Framework Agreements and the Company’s auditors 
will also conduct an annual review on the pricing terms and annual caps thereof. Accordingly, 
the Directors consider that the internal control mechanism is effective to ensure that the 
transactions contemplated under the New Framework Agreements have been and will be 
conducted on normal commercial terms and not prejudicial to the interests of the Company 
and the Shareholders as a whole.

NON-COMPLIANCE WITH THE LISTING RULES

The 2023 Framework Agreements expired on 31 December 2025. The transactions 
contemplated under the 2023 Framework Agreements continued to be conducted by the Group 
after their expiry in the ordinary and usual course of business, on substantially the same 
commercial terms. Although the relevant transactions continued for a period following the 
expiry of the 2023 Framework Agreements, they remained at all times within the ordinary and 
usual course of business of the Group and on substantially the same commercial terms, and no 
additional or unusual transactions were entered into during that period.

As part of a review of the Group’s continuing connected transaction compliance in early May 
2026, the Company identified that it had failed to renew the 2023 Framework Agreements 
before their expiry, notwithstanding the continuation of the transactions conducted 
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thereunder. Upon this discovery, the Company proactively consulted its professional 
advisers and confirmed that, following the expiry of the 2023 Framework Agreements, 
the relevant continuing connected transactions had been carried out without complying 
with the announcement, circular, Independent Shareholders’ approval and annual review 
requirements applicable to the renewal of continuing connected transactions under Chapter 
14A of the Listing Rules. As the highest of all applicable percentage ratios in respect of the 
continuing connected transactions contemplated under the New Framework Agreements is 
more than 5%, the relevant continuing connected transactions are non-exempt continuing 
connected transactions subject to the reporting, annual review, announcement and Independent 
Shareholders’ approval requirements under Chapter 14A of the Listing Rules. Accordingly, the 
continuation of the relevant transactions after the expiry of the 2023 Framework Agreements 
constituted non-compliance with Chapter 14A of the Listing Rules.

REASONS FOR THE NON-COMPLIANCE

The non-compliance was primarily attributable to an inadvertent gap in the handover of the 
relevant compliance monitoring responsibilities, as a result of which the monitoring of the 
expiry dates of the 2023 Framework Agreements was inadvertently overlooked, rather than 
to any deliberate act or omission on the part of any Director or member of management. This 
administrative oversight resulted in a failure to renew the framework agreements and to re-
comply with the applicable requirements under Chapter 14A of the Listing Rules on a timely 
basis before their expiry. The Company had at all times intended to continue the relevant 
continuing connected transactions after 31 December 2025 in the ordinary and usual course of 
business of the Group, and the parties continued to conduct such transactions on substantially 
the same commercial terms as those under the 2023 Framework Agreements.

The Company wishes to emphasise that the non-compliance was unintentional and arose 
from inadvertent oversight, and that there was no intention on the part of the Company or 
any of the Directors to circumvent the requirements under Chapter 14A of the Listing Rules. 
The Company also notes that the transaction amounts actually incurred under the relevant 
continuing connected transactions during the period from 1 January 2026 up to the date of 
the New Framework Agreements were relatively limited and, in each case, did not exceed 
the corresponding historical transaction amounts for the year ended 31 December 2025 under 
the 2023 Framework Agreements, being approximately RMB37.6 million (in respect of the 
Property Management and Related Services) and approximately RMB16.9 million (in respect 
of the Landscape Engineering Services) respectively (each on an unaudited basis).

REMEDIAL ACTIONS AND ENHANCED INTERNAL CONTROL MEASURES

Immediately upon identifying the non-compliance, the Company took proactive steps to rectify 
the matter and to bring the relevant continuing connected transactions into compliance with 
Chapter 14A of the Listing Rules, including by entering into the New Framework Agreements 
and convening the EGM to seek Independent Shareholders’ approval for, and ratification 
of, the New Framework Agreements, the transactions contemplated thereunder (including 
the continuing connected transactions conducted since the expiry of the 2023 Framework 
Agreements) and the proposed annual caps. The Company also took the initiative to disclose 
the non-compliance to the Shareholders and the public by way of this announcement.
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Upon identifying the non-compliance, the Company also considered whether the relevant 
continuing connected transactions should be suspended pending completion of the 
rectification. However, the Property Management and Related Services and the Landscape 
Engineering Services are essential and continuous in nature and are required for the day-
to-day management, maintenance and upkeep of the Group’s properties. A suspension or 
termination of such services would have been impracticable and would have been detrimental 
to the proper management and preservation of the Group’s properties and to the interests of 
the relevant property owners, occupiers and the Group as a whole. Accordingly, the Directors 
considered that it was in the best interests of the Company and the Shareholders as a whole for 
the relevant services to continue without interruption, on substantially the same commercial 
terms as those under the 2023 Framework Agreements, pending the entering into of the New 
Framework Agreements and the obtaining of Independent Shareholders’ approval at the EGM.

To prevent the recurrence of similar incidents in the future, the Company has further enhanced 
its internal control procedures in respect of continuing connected transactions as follows:

(a) the Company will arrange regular and additional training for its Directors, senior 
management and relevant employees of the business operation, finance, and legal and 
compliance departments to strengthen their knowledge of the Listing Rules and their 
awareness of, and compliance with, the internal control procedures relating to continuing 
connected transactions;

(b) the Company will maintain a central compliance register for all continuing connected 
transactions of the Group and will regularly monitor key information, including the term 
of the relevant framework agreements, the annual caps and the renewal timetable;

(c) the legal and compliance department and the finance department will closely monitor 
the expiry dates of all continuing connected transaction agreements and issue internal 
reminders to the relevant departments sufficiently in advance of the expiry dates, so as 
to allow adequate time for consideration of renewal, preparation of documentation and 
compliance with the applicable Listing Rules requirements;

(d) the finance department will closely monitor, on a regular basis, the actual transaction 
amounts under the continuing connected transactions against the relevant annual caps of 
the relevant agreements;

(e) the finance department and the legal and compliance department will conduct periodic 
reviews and, where appropriate, internal testing on the effectiveness and adequacy of the 
internal control measures relating to continuing connected transactions, and will report 
the results to the audit committee and the Board on a regular basis;

(f) the independent non-executive Directors and the external auditors of the Company will 
continue to conduct an annual review of the Group’s continuing connected transactions 
in accordance with Chapter 14A of the Listing Rules;
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(g) the Company has reviewed its arrangements for obtaining professional advice in respect 
of its continuing connected transaction compliance and will engage professional advisers 
to assist the Company in monitoring and complying with the applicable requirements 
under Chapter 14A of the Listing Rules in a timely manner; and

(h) the Company will designate a senior member of its legal and compliance function to 
oversee the Group’s ongoing compliance with Chapter 14A of the Listing Rules, and will 
keep the adequacy and effectiveness of the enhanced internal control measures under 
regular review.

The Directors are of the view that the above enhanced internal control measures will 
strengthen the Company’s internal control procedures and effectively prevent the recurrence 
of similar incidents in the future. The Directors further consider that the non-compliance was 
unintentional in nature and did not have any material adverse impact on the business and 
operations or the financial position of the Group.

Prior to the identification of the non-compliance, the Directors were not aware that the 
relevant continuing connected transactions had not been renewed in compliance with Chapter 
14A of the Listing Rules, and had in good faith understood that the relevant compliance 
matters were being monitored under the Company’s established internal control procedures. 
Upon becoming aware of the matter, the Directors acted promptly to procure the Company’s 
rectification of the non-compliance. The Directors confirm that none of them was aware of, or 
had any intention to permit, any non-compliance with the Listing Rules.

EGM

The Company will convene and hold the EGM to seek the approval of the Independent 
Shareholders for entering into the 2026 Master Ronshine Property Management and Related 
Services Agreement and the 2026 Landscape Engineering Services Framework Agreement and 
the proposed annual caps for the continuing connected transactions contemplated thereunder.

The Independent Board Committee comprising all the independent non-executive Directors 
have been established to advise the Independent Shareholders as to whether the terms of 
the New Framework Agreements are fair and reasonable, and such continuing connected 
transactions (including the annual caps in relation thereto) contemplated thereunder are on 
normal commercial terms, in the ordinary and usual course of business of the Group and in 
the interests of the Company and the Shareholders as a whole, and to advise the Independent 
Shareholders on how to vote at the EGM after taking into account the recommendations of the 
Independent Financial Adviser.

Carlyon Capital Limited has been appointed as the Independent Financial Adviser to advise 
the Independent Board Committee and the Independent Shareholders on the terms of the 
2026 Master Ronshine Property Management and Related Services Agreement and the 2026 
Landscape Engineering Services Framework Agreement.
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CIRCULAR

A circular containing, among other things, further information on the (i) 2026 Master 
Ronshine Property Management and Related Services Agreement and the 2026 Landscape 
Engineering Services Framework Agreement; (ii) the notice of the EGM; (iii) the letter 
from the Independent Financial Adviser to both the Independent Board Committee and the 
Independent Shareholders regarding the New Framework Agreements and the transactions 
thereunder; and (iv) the recommendation of the Independent Board Committee to the 
Independent Shareholders in connection thereto, will be despatched to the Shareholders 
as soon as possible. It is currently expected that the circular will be despatched to the 
Shareholders on or before 10 August 2026.

INFORMATION ABOUT THE COMPANY, THE GROUP, RONSHINE SERVICE, 
RONSHINE SERVICE GROUP AND XIUJING LANDSCAPE

The Company is an investment holding company. The Group is a property developer in the 
PRC, focusing on the development of residential properties in cities in the Western Taiwan 
Straits Economic Zone and selected first- and second-tier cities. The Group is primarily 
engaged in the development of mid- to high-end residential properties, and also develops 
commercial properties that are integrated with or in the vicinity of its residential properties, 
including office buildings, retail shops and other commercial properties.

Ronshine Service is an investment holding company incorporated in the Cayman Islands 
with limited liability. Ronshine Service Group is a comprehensive and fast-growing property 
management services provider in the PRC, offering diversified property management services 
for both residential and non-residential properties. The Ronshine Service Group is primarily 
engaged in the provision of (i) property management services, (ii) value-added services to 
non-property owners, and (iii) community value-added services.

Xiujing Landscape is a company established in the PRC with limited liability and is 
principally engaged in design and construction of landscape engineering, greening 
engineering, three-dimensional flower engineering, and municipal engineering; landscaping 
and garden maintenance; planting, wholesale, purchasing and selling and online sales of 
flowers and seedlings; eco-tourism development; and environmental governance services.

As at the date of this announcement, Ronshine Service is wholly indirectly owned by Mr. 
Ou, a controlling shareholder, an executive Director, the chief executive officer and the 
chairman of the Company. Xiujing Landscape is owned as to 99% by Mr. Ou Guopeng (the 
son of Mr. Ou) and 1% by an individual who is an Independent Third Party, and therefore 
Xiujing Landscape is an associate of Mr. Ou. Accordingly, Mr. Ou is considered to have a 
material interest in the transactions contemplated under the New Framework Agreements and 
therefore has abstained from voting on the Board resolutions approving the New Framework 
Agreements and the transactions contemplated thereunder.

Save as disclosed above, none of the Directors has significant interests in the New Framework 
Agreements, or is required to abstain from voting on the relevant Board resolutions.
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DEFINITIONS

Unless otherwise stated, the terms in this announcement have the following meanings:

“2023 Framework 
Agreements”

the 2023 Master Ronshine Property Management and Related
Services Agreement and the 2023 Landscape Engineering 
Services Framework Agreement, collectively

“2023 Landscape Engineering 
Services Framework 
Agreement”

the agreement dated 23 November 2022 entered into between 
Xiujing Landscape and the Company in relation to the 
provision of the Landscape Engineering Services by Xiujing 
Landscape to the Group for the term commencing from 1 
January 2023 and ending on 31 December 2025 (both days 
inclusive)

“2023 Master Ronshine 
Property Management and 
Related Services Agreement”

the agreement dated 23 November 2022 entered into between 
Ronshine Service and the Company in relation to the 
provision of Property Management and Related Services by 
Ronshine Service and its subsidiaries to the Group for a term 
commencing from 1 January 2023 and ending on 31 December 
2025 (both days inclusive)

“2026 Landscape Engineering 
Services Framework 
Agreement”

the agreement dated 20 July 2026 entered into between 
Xiujing Landscape and the Company in relation to the 
provision of the Landscape Engineering Services by Xiujing 
Landscape to the Group for the term commencing from 1 
January 2026 and ending on 31 December 2028 (both days 
inclusive)

“2026 Master Ronshine 
Property Management and 
Related Services 
Agreement”

the agreement dated 20 July 2026 entered into between 
Ronshine Service and the Company in relation to the 
provision of Property Management and Related Services by 
Ronshine Service and its subsidiaries to the Group for a term 
commencing from 1 January 2026 and ending on 31 December 
2028 (both days inclusive)

“associate(s)” has the same meaning ascribed thereto in the Listing Rules

“Board” the board of Directors

“Company” Ronshine China Holdings Limited (融信中國控股有限公司), 
an exempted company incorporated in the Cayman Islands 
with limited liability and the issued Shares of which are 
listed on the Main Board of the Stock Exchange (stock code: 
3301)

“connected person(s)” has the meaning ascribed thereto in the Listing Rules
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“controlling shareholder(s)” has the meaning ascribed thereto in the Listing Rules

“Director(s)” the directors of the Company

“EGM” the extraordinary general meeting of the Company to be 
convened to, among others, consider and if thought fit, 
approve the New Framework Agreements and the transactions 
contemplated thereunder (including the proposed annual caps 
for those transactions)

“Group” the Company and its subsidiaries

“HK$” Hong Kong dollars, the lawful currency of Hong Kong

“Hong Kong” the Hong Kong Special Administrative Region of the PRC

“Independent Board 
Committee”

an independent board committee comprising all independent 
non-executive Directors, namely Mr. Ren Yunan, Mr. Ruan 
Weifeng and Mr. Feng Dongcheng, formed to advise the 
Independent Shareholders in relation to the New Framework 
Agreements, the transactions contemplated thereunder and 
proposed annual caps for those transactions for the three 
years ending 31 December 2028

“Independent Financial 
Adviser”

Carlyon Capital Limited, a licensed corporation permitted 
to carry on Type 6 (advising on corporate finance) regulated 
activities under the Securities and Futures Ordinance 
(Chapter 571 of the Laws of Hong Kong), which has been 
appointed as the independent financial adviser to advise 
the Independent Board Committee and the Independent 
Shareholders in respect of the New Framework Agreements 
and the transactions contemplated thereunder

“Independent Shareholders” the Shareholders other than Shareholders with a material 
interest in the transactions contemplated under the New 
Framework Agreements

“Independent Third Party(ies)” third party(ies) independent of the Company and its connected 
persons

“Landscape Engineering 
Services”

as defined under the paragraph headed “(2) 2026 LANDSCAPE 
ENGINEERING SERVICES FRAMEWORK AGREEMENT” 
of this announcement

“Listing Rules” the Rules Governing the Listing of Securities on the Stock 
Exchange
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“Mr. Ou” or “Interested 
Director”

Mr. Ou Zonghong, a controlling Shareholder, an executive 
Director, the chief executive officer and the chairman of the 
Company

“New Framework Agreements” the 2026 Master Ronshine Property Management and Related 
Services Agreement and the 2026 Landscape Engineering 
Services Framework Agreement, collectively

“PRC” the People’s Republic of China

“Property Management and 
Related Services”

as defined under the paragraph headed “(1) 2026 MASTER 
RONSHINE PROPERTY MANAGEMENT AND RELATED 
SERVICES AGREEMENT” of this announcement

“RMB” Renminbi, the lawful currency of the PRC

“Ronshine Service” Ronshine Service Holding Co., Ltd (融信服務集團股份有
限公司), a company established in the Cayman Islands with 
limited liability, and is wholly indirectly owned by Mr. Ou as 
at the date of this announcement

“Ronshine Service Group” Ronshine Service and its subsidiaries

“Share(s)” ordinary shares with a nominal value of HK$0.00001 each in 
the capital of the Company

“Shareholder(s)” holder(s) of the Shares

“Stock Exchange” The Stock Exchange of Hong Kong Limited

“Xiujing Landscape” Xiujing (Fujian) Landscape Engineering Company Limited* 
(秀景（福建）園林工程有限公司), a company established 
in the PRC and is owned as to 99% by Mr. Ou Guopeng 
(the son of Mr. Ou) and 1% by an individual who is an 
Independent Third Party as at the date of this announcement

“%” per cent

By Order of the Board
Ronshine China Holdings Limited

Ou Zonghong
Chairman

Hong Kong, 20 July 2026

As at the date of this announcement, Mr. Ou Zonghong, Ms. Yu Lijuan, Ms. Zeng Feiyan 
and Mr. Wu Jianxing are the executive directors of the Company; and Mr. Ren Yunan, Mr. 
Ruan Weifeng and Mr. Feng Dongcheng are the independent non-executive directors of the 
Company.

* For identification purpose only


