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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. 

 
 

 

 

 

 

 

 

 

 

 

 

CONTINUING CONNECTED TRANSACTIONS 

 

CONTINUING CONNECTED TRANSACTIONS 

 

The Board is pleased to announce that on 19 October 2026, the Company entered into the 

following Continuing Connected Transactions Agreements with First Service and Renju 

Environment Technology:  

 

(1) the Renewed Master Property Management Agreement; and 

 

(2) the Renewed Master Contracting Services Agreement. 

 

LISTING RULES IMPLICATIONS 

 

As at the date of this announcement, First Service is owned as to approximately 40.66% by 

Mr. Zhang Lei and Mr. Zhang Peng, being parties acting in concert. Renju Environment 

Technology is an indirect non-wholly-owned subsidiary of First Service.  

 

Mr. Zhang Lei is an executive Director and a controlling Shareholder and thus a connected 

person of the Company. Mr. Zhang Peng is the chairman of the Board, the president of the 

Company and an executive Director, and thus a connected person of the Company. 

Accordingly, each of First Service and Renju Environment Technology is an associate of 

Mr. Zhang Lei and Mr. Zhang Peng, and thus a connected person of the Company under 

Rule 14A.07(4) of the Listing Rules. The transactions contemplated under each of the 

Continuing Connected Transactions Agreements will therefore constitute continuing 

connected transactions of the Company under Chapter 14A of the Listing Rules, 

respectively. 

 

As the transactions under each of the Renewed Master Property Management Agreement 
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and the Renewed Master Contracting Services Agreement involve the Group being a 

recipient of services and are conducted within a 12-month period, the transactions 

thereunder shall be aggregated under Chapter 14 of the Listing Rules. As each of the 

applicable percentage ratio(s) (as defined in Rule 14.07 of the Listing Rules) (other than the 

profit ratio) in respect of the transactions contemplated under the Renewed Master Property 

Management Agreement and the Renewed Master Contracting Services Agreement on an 

aggregated basis for each of the three years ending 31 December 2026, 2027 and 2028 is 

less than 25% and the annual consideration is less than HK$10 million, the transactions 

contemplated under the Renewed Master Property Management Agreement and the 

Renewed Master Contracting Services Agreement are subject to the reporting, 

announcement and annual review requirements, but exempted from the independent 

shareholders’ approval requirement under Chapter 14A of the Listing Rules. 

 

Mr. Zhang Lei and Mr. Zhang Peng, being executive Directors who have material interest 

in the transactions contemplated under the Continuing Connected Transactions Agreements, 

has abstained from voting on the Board resolutions in respect of the Continuing Connected 

Transactions Agreements, the transactions contemplated thereunder and the relevant 

proposed annual caps. Save and except for the aforesaid, none of the Directors has any 

material interest in any of the Continuing Connected Transactions Agreements and was 

required to abstain from voting on the Board resolutions to approve the Continuing 

Connected Transactions Agreements and the transactions contemplated thereunder. 

  

CONTINUING CONNECTED TRANSACTIONS 

 

References are made to the announcements of the Company dated 17 November 2022 and the 

circular of the Company dated 31 October 2023 in relation to the 2022 Continuing Connected 

Transactions Agreements. 

 

As the 2022 Continuing Connected Transactions Agreement expired on 31 December 2025, on 

19 October 2026, the Company entered into (i) the Renewed Master Property Management 

Agreement with First Service, and (ii) the Renewed Master Contracting Services Agreement 

with Renju Environment Technology, pursuant to which the parties thereto will continue to 

conduct the relevant transactions contemplated under each of the Continuing Connected 

Transactions Agreements until 31 December 2028. 

 

The principal terms of each of the Continuing Connected Transactions Agreements are as 

follows: 

 

(1) Renewed Master Property Management Agreement 

 

Date: 19 October 2026 

 

Parties: (1) the Company (as recipient of service); and 

 

(2) First Service (as service provider) 
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Term: 19 October 2026 to 31 December 2028 

 

Nature of transactions: The First Service Group will provide property 

management services to the Group, which include but not 

limited to security, cleaning, maintenance, carpark 

management, gas station management, staff catering 

management services and other agreed services. 

 

It is envisaged that from time to time and as required, 

members of the Group will enter into individual property 

management services agreements with members of the 

First Service Group which will set out specific terms and 

conditions such as the type of management service 

required, management fees and service period. 

 

Management fees and 

pricing policy: 

The management fees will be determined by the parties 

having regard to the area of the properties served, fair 

market prices, historical management fees, number of 

carparks and relevant vacancy status, and costs of 

management services as required under the individual 

property management services agreement to be entered 

into between members of the Group and members of the 

First Service Group. 

 

The management fees shall be determined in a fair and 

reasonable manner and the terms and conditions offered 

by the First Service Group to the Group shall be on an 

arm’s length basis and on normal commercial terms, and 

shall not be less favorable than those of the same type of 

property management service offered to an Independent 

Third Party. 

 

Payment terms: The payment terms shall be agreed between the parties 

under each individual property management agreement. 

 

 

Historical transaction amount 

 

The historical recognised management fees paid by the Group to the First Service Group 

for the three years ended 31 December 2025 are as follows: 

 

 RMB 

 

For the year ended 31 December 2023 13,900,000 

For the year ended 31 December 2024 2,600,000 

For the year ended 31 December 2025 1,600,000 
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Proposed annual caps and basis for determining the proposed annual caps 

 

The proposed annual caps for the Renewed Master Property Management Agreement 

for the three years ending 31 December 2028 are as follows: 

 

 RMB 

For the year ending 31 December 2026 4,350,000 

For the year ending 31 December 2027 4,350,000 

For the year ending 31 December 2028 4,350,000 

 

In considering the proposed annual caps for the Renewed Master Property Management 

Agreement, the Directors have considered the historical management fees and a 

number of factors including the fair market price, the costs associated with the expected 

area of the projects to be completed by the Group, such as property management fees 

payable by the Group in respect of the clubhouses, office districts, sales offices and 

vacant car parks and properties, costs of labor for the provision of cleaning, 

maintenance and  security services, costs for setting up show flats, costs of heating, 

fresh air displacement ventilation fees, costs incurred as a result of reduced small 

owners’ property management fees and costs of operation.  

 

Reasons for and benefits of the Renewed Master Property Management Agreement 

 

The First Service Group has been providing property management services to the 

Group for many years and has established good cooperation relationship with the 

Group. It is familiar with the property projects and the needs of the Group and the 

Directors believe that the continued provision of property management services by the 

First Service Group will enhance the development of the Group’s business. The 

Directors (including independent non-executive Directors) who are not required to 

abstain from voting in the relevant Board resolutions consider that the Renewed Master 

Property Management Agreement is entered into in the ordinary and usual course of 

business of the Group and on normal commercial terms, and the terms contained therein 

(including the proposed annual caps stated above) are fair and reasonable and in the 

interests of the Group and the Shareholders as a whole. 

 

(2) Renewed Master Contracting Services Agreement 

 

Date: 19 October 2026 

 

Parties: (1) the Company (as recipient of service); and 

 

(2) Renju Environment Technology (as service 

provider) 
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Term: 19 October 2026 to 31 December 2028 

 

Nature of transactions: The Renju Environment Technology Group will provide 

contracting services to the Group, which include but not 

limited to design, supply of equipment and materials, 

installation, debugging, acceptance and maintenance of 

the haze clearing instruments systems and the energy 

machine room systems. 

 

It is envisaged that from time to time and as required, 

members of the Group will enter into individual 

contracting services agreement with members of the 

Renju Environment Technology Group which will set out 

specific terms and conditions such as particulars of the 

services, service fees, payment terms and method, quality 

standard and service period. 

 

Service fees and pricing 

policy: 

The service fees will be determined by the parties having 

regard to the type of the properties developed by the 

Group, fair market prices, materials costs, labor costs and 

reasonable profit of the contracting services as required 

under the individual contracting services agreement to be 

entered into between members of the Group and 

members of the Renju Environment Technology Group. 

 

The service fees shall be determined in a fair and 

reasonable manner and the terms and conditions offered 

by the Renju Environment Technology Group to the 

Group shall not be less favorable than those of the same 

type of contracting services offered to an Independent 

Third Party. 

 

Payment terms: The payment terms shall be agreed between the parties 

under each individual contracting services agreement. 

 

Historical transaction amount 

 

The historical recognised service fees paid by the Group under the previous master 

contracting services agreement dated 17 November 2022 for the three years ended 31 

December 2025 are as follows:  

 RMB 

 

For the year ended 31 December 2023 4,400,000 

For the year ended 31 December 2024 500,000 

For the year ended 31 December 2025 

 

100,000 
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Propose annual caps and basis for determining the proposed annual caps 

 

The proposed annual caps for the Renewed Master Contracting Services Agreement 

for the three years ending 31 December 2028 are as follows: 

 

 RMB 

For the year ending 31 December 2026 1,500,000 

For the year ending 31 December 2027 1,500,000 

For the year ending 31 December 2028 1,500,000 

 

In considering the propose annual caps for the Renewed Master Contracting Services 

Agreement, the Directors have considered the historical service fees and a number of 

factors including the estimated scale of the properties to be completed by the Group, 

the prevailing market rate for provision of similar contracting services, the expected 

demand of the haze clearing instruments, the estimated installation fee for each haze 

clearing instrument and the estimated costs of materials and labor.  

 

Reasons for and benefits of the Renewed Master Contracting Services Agreement 

 

Renju Environment Technology’s expertise and experience on installation of the haze 

clearing instruments systems and the energy machine room systems and other similar 

instruments and appliances in property development projects can provide better 

contracting services to the Group. The Directors (including independent non-executive 

Directors) who are not required to abstain from voting in the relevant Board resolutions 

consider that the Renewed Master Contracting Services Agreement is entered into in 

the ordinary and usual course of business of the Group and on normal commercial terms, 

and the terms contained therein (including the proposed annual caps stated above) are 

fair and reasonable and in the interests of the Group and the Shareholders as a whole. 

 

INTERNAL CONTROL MEASURES FOR THE CONTINUING CONNECTED 

TRANSACTIONS 

 

The Directors are of the view that, in respect of the Continuing Connected Transactions 

Agreements, the Group has implemented complete internal control procedures and steps in 

executing the transaction terms including pricing policy and payment method of the 

continuing connected transactions under the relevant Continuing Connected Transactions 

Agreements. 

 

To safeguard the interest of the Group, the Group has adopted and will continue to adopt the 

following internal control measures: 

 

1. the relevant personnel of the Group will closely monitor the aggregate transactions of     

the Group under each of the Continuing Connected Transactions Agreements to ensure 

that the total consideration does not exceed the stipulated proposed annual caps; 
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2. prior to entering into an individual agreement contemplated under the Continuing 

Connected Transactions Agreements, the relevant personnel of the Group will ensure    

the terms are negotiated on an arm’s length basis and will be consistent with the 

principles and terms of the relevant Continuing Connected Transactions Agreements; 

 

3. the relevant personnel of the Group will conduct regular checks to review and assess 

whether the transactions contemplated under the relevant continuing connected 

transactions are conducted in accordance with the terms set out in the Continuing 

Connected Transactions Agreements and whether the consideration for the transactions 

are fair and reasonable and in accordance with the pricing policies set out in the 

Continuing Connected Transactions Agreements; 

 

4. the Company’s external auditors will conduct an annual review of the transactions 

under the Continuing Connected Transactions Agreements to ensure the transactions 

amount are within the proposed annual caps and the transactions are conducted in 

accordance with the terms set out in the Continuing Connected Transactions 

Agreements; and 

 

5. the Company’s independent non-executive Directors will conduct an annual review of 

the status of the transactions under the Continuing Connected Transactions Agreements 

to ensure the Group has complied with its internal approval process, the terms of the 

Continuing Connected Transactions Agreements and the relevant Listing Rules. 

 

INFORMATION OF THE PARTIES 

 

The Company and the Group 

 

The Company is incorporated in the Cayman Islands with limited liability and its Shares are 

listed on the Main Board of the Stock Exchange. The Group is a property developer focused 

on the development of green, energy-saving and eco-friendly residences in the PRC. 

 

First Service 

 

First Service is a company incorporated in the Cayman Islands with limited liability, the 

shares of which are listed on Main Board of the Stock Exchange (Stock Code: 2107), which   

is principally engaged in providing property management services and green living solutions 

that cover the full property life-cycle in the PRC. According to public information, as at the 

date of this announcement, First Service is held as to approximately 40.66% by Mr. Zhang 

Lei and Mr. Zhang Peng, being parties acting in concert.  

 

Renju Environment Technology 

 

Renju Environment Technology is a company established in the PRC with limited liability, 

which is principally engaged in construction general contracting, professional contracting 

and technology development. It is an indirect non-wholly-owned subsidiary of First Service. 
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LISTING RULES IMPLICATIONS 

 

As at the date of this announcement, First Service is owned as to approximately 40.66% by 

Mr. Zhang Lei and Mr. Zhang Peng, being parties acting in concert. Renju Environment 

Technology is an indirect non-wholly-owned subsidiary of First Service. 

 

Mr. Zhang Lei is an executive Director and a controlling Shareholder and thus a connected 

person of the Company. Mr. Zhang Peng is the chairman of the Board, the president of the 

Company and an executive Director, and thus a connected person of the Company. 

Accordingly, each of First Service and Renju Environment Technology is an associate of 

Mr. Zhang Lei and Mr. Zhang Peng, and thus a connected person of the Company under 

Rule 14A.07(4) of the Listing Rules. The transactions contemplated under each of the 

Continuing Connected Transactions Agreements will therefore constitute continuing 

connected transactions of the Company under Chapter 14A of the Listing Rules, respectively. 

 

As the transactions under each of the Renewed Master Property Management Agreement 

and the Renewed Master Contracting Services Agreement involve the Group being a 

recipient of services and are conducted within a 12-month period, the transactions 

thereunder shall be aggregated under Chapter 14 of the Listing Rules. As each of the  

applicable percentage ratio(s) (as defined in Rule 14.07 of the Listing Rules) (other than the 

profit ratio) in respect of the transactions contemplated under the Renewed Master  

Property Management Agreement and the Renewed Master Contracting Services Agreement 

on an aggregated basis for each of the three years ending 31 December 2026, 2027 and 2028 

is less than 25% and the annual consideration is less than HK$10 million, the transactions 

contemplated under the Renewed Master Property Management Agreement and the 

Renewed Master Contracting Services Agreement are subject to the reporting, 

announcement and annual review requirements, but exempted from the independent 

shareholders’ approval requirement under Chapter 14A of the Listing Rules. 

 

Mr. Zhang Lei and Mr. Zhang Peng, being executive Directors who have material interest 

in the transactions contemplated under the Continuing Connected Transactions Agreements, 

has abstained from voting on the Board resolutions in respect of the Continuing Connected 

Transactions Agreements, the transactions contemplated thereunder and the relevant 

proposed annual caps. Save and except for the aforesaid, none of the Directors has any 

material interest in any of the Continuing Connected Transactions Agreements and was 

required to abstain from voting on the Board resolutions to approve the Continuing 

Connected Transactions Agreements and the transactions contemplated thereunder. 

 

DEFINITIONS 

 

In this announcement, the following expressions have the meanings set out below unless the 

context requires otherwise. 

 

“2022 Continuing Connected 

Transactions Agreements” 

the renewed master property management agreement 

dated 17 November 2022 and the master contracting 

services agreement dated 17 November 2022 entered 
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into by the Company. For details, please refer to the 

announcements of the Company dated 17 November 

2022 

 

“associate(s)” 

 

has the meaning given to it under the Listing Rules 

“Board” the board of Directors 

 

“Company” Modern Land (China) Co., Limited, a company 

incorporated in the Cayman Islands with limited 

liability, the Shares of which are listed on the Main 

Board of the Stock Exchange (Stock Code: 1107) 

 

“connected person(s)” has the meaning given to it under the Listing Rules 

 

“Continuing Connected 

Transactions Agreements” 

collectively, the Renewed Master Property 

Management Agreement and the Renewed Master 

Contracting Services Agreement 

 

“Director(s)” the director(s) of the Company 

 

“First Service” First Service Holding Limited (第一服務控股有限公
司), a company incorporated in the Cayman Islands  

with limited liability, the shares of which are listed on 

Main Board of the Stock Exchange (Stock Code: 2107) 

 

“First Service Group” 

 

First Service and its subsidiaries 

“Group” 

 

the Company and its subsidiaries 

“Hong Kong” 

 

the Hong Kong Special Administrative Region of the 

PRC 

 

“Independent Third 

Party(ies)” 

third party(ies) independent of the Company and are 

not connected persons of the Company 

 

“Listing Rules” the Rules Governing the Listing of Securities on the 

Stock Exchange 

 

“PRC” 

 

the People’s Republic of China 

“Renewed Master 

Contracting Services 

Agreement” 

the renewed master agreement entered into between 

Renju Environment Technology and the Company 

dated 19 October 2026 for the provision of contracting 

services by the Renju Environment Technology Group 

to the Group 
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“Renewed Master Property 

Management Agreement” 

the renewed master agreement entered into between 

First Service and the Company dated 19 October 2026 

for the provision of property management services by 

the First Service Group to the Group 

 

“Renju Environment 

Technology” 

First Moma Renju Environment Technology (Beijing) 

Co., Ltd. (第一摩碼人居環境科技(北京)有限公司), a 

company established in the PRC with limited liability 

 

“Renju Environment 

Technology Group” 

 

Renju Environment Technology and its subsidiaries, 

holding company or a fellow subsidiary of its holding 

company 

 

“RMB” 

 

Renminbi, the lawful currency of the PRC 

“Share(s)” 

 

the share(s) of the Company 

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

 

“Stock Exchange” The Stock Exchange of Hong Kong Limited 

 

“%” per cent 

 

In this announcement, the English names of the PRC entities are translation of their Chinese 

names, and are included herein for identification purpose only. In the event of any 

inconsistency, the Chinese names shall prevail. 

 

 

By order of the Board 

Modern Land (China) Co., Limited 

Zhang Peng 

Chairman, President and Executive Director 

 

Hong Kong, 20 October 2026 

 

As at the date of this announcement, the Board comprises seven Directors namely, executive 

Directors: Mr. Zhang Peng, Mr. Zhang Lei and Mr. Chen Yin; non-executive Director: Mr. 

Zeng Qiang; and independent non-executive Directors: Mr. Hui Chun Ho, Eric, Mr. Gao 

Zhikai and Ms. Zhu Caiqing. 

 


