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DISCLOSEABLE AND CONNECTED TRANSACTIONS
FORMATION OF JOINT VENTURE COMPANY
AND GRANT OF PUT OPTION

FORMATION OF JOINT VENTURE COMPANY

On 30 January 2015, Merchants Nanjing (an indirect non wholly-owned subsidiary of the
Company), Nanjing Aohe, Shenzhen Lianxin and Nanjing Bozhixin have entered into the
Cooperation Agreement for the JV Formation to develop the Lands.

Pursuant to the terms of the Cooperation Agreement, Merchants Nanjing and the JV
Partners have agreed to form the JV Company following which it will be owned as to
51%, 30%, 12.97% and 6.03% by Nanjing Aohe, Shenzhen Lianxin, Nanjing Bozhixin and
Merchants Nanjing respectively. The registered capital of the JV Company is initially set
at RMB100 million. The capital contributed by Nanjing Aohe, Shenzhen Lianxin, Nanjing
Bozhixin and Merchants Nanjing into the JV Company is RMBS51 million, RMB30 million,
RMB12.97 million and RMB6.03 million respectively in cash, which will be contributed
with reference to their respective percentage of equity interest to be held in the JV
Company.

Nanjing Aohe had on 22 October 2014 successfully obtained by auction the land use
right in the Lands for a total consideration of RMB3.1 billion, of which RMB1.55 billion
have already been paid by Merchants Nanjing and the JV Partners with reference to their
respective proposed percentage of equity interest held in the JV Company to be established.
The land use right in the Lands will be transferred to the JV Company after it is established.

The Lands, comprising Land Parcel A, Land Parcel B and Land Parcel C, has total site area
of approximately 90,971.84 square meters and maximum developable gross floor area of
approximately 81,561.10 square meters and is designated for a mix of residential and child
care use.




Under the Cooperation Agreement, in addition to the registered capital of RMB100 million
contributed by Merchants Nanjing and the JV Partners, it is estimated that according to
the working capital of the JV Company approximately RMB3.2 billion will be required
to be contributed, including the land use rights transfer consideration for acquisition
of the Lands and operational expenses, but excluding finance costs, it is estimated that
each of Nanjing Aohe, Shenzhen Lianxin, Nanjing Bozhixin and Merchants Nanjing will
have contributed approximately RMB1,634 million, approximately RMB961 million,
approximately RMB416 million and approximately RMB193 million in cash and will hold
51%, 30%, 12.97% and 6.03% respectively of the equity interest in the JV Company and
the corresponding proportionate shareholder’s loans due from the JV Company.

In addition, pursuant to the Cooperation Agreement, Merchants Nanjing has granted an
option to Shenzhen Lianxin, whereupon (a) Development and Sales Completion for Land
Parcel A; or (b) 48 months after the date of signing of the land use rights acquisition
agreement for the Lands by the JV Company; Shenzhen Lianxin may exercise such option
and Merchants Nanjing shall be required to purchase from Shenzhen Lianxin 9.52% of the
equity interest held by it in the JV Company based on the then appraised market value of
such interest in the JV Company to be agreed between Merchants Nanjing and Shenzhen
Lianxin and the corresponding percentage of shareholder’s loan (principal and interest)
due from the JV Company.

LISTING RULES IMPLICATIONS

As Shenzhen Lianxin is the joint venture partner of the Group under the JV Platform
Agreement as announced by the Company on 28 January 2015 and it is one of the JV
Partners under the Cooperation Agreement, the transactions contemplated under the JV
Platform Agreement and the Cooperation Agreement will be considered on an aggregate
basis as required under Rule 14.22 and Rule 14.23 of the Listing Rules.

As the relevant percentage ratios of the transactions contemplated under the JV Platform
Agreement and the Cooperation Agreement in aggregate are estimated to be more than 5%
but less than 25%, those transactions together will constitute discloseable transactions of
the Company under Chapter 14 of the Listing Rules.

Shenzhen Lianxin is a substantial shareholder of an indirect non wholly-owned subsidiary
of the Company and Shenzhen Lianxin is a company indirectly controlled by Ping An
Real Estate, Ping An Real Estate indirectly controls certain substantial shareholders
(including Shenzhen Lianxin) of subsidiaries of the Company. Accordingly, Shenzhen
Lianxin is a connected person of the Company at subsidiary level. The transactions under
the Cooperation Agreement (including the contribution to the registered capital of the
JV Company, the shareholders loans arrangements between Merchants Nanjing, the JV
Partners and the JV Company and the Option) constitute connected transactions of the
Company at the subsidiary level under the Listing Rules.




The Directors (including the independent non-executive Directors) have approved the
Cooperation Agreement and the transactions contemplated thereunder (including the
contribution to the registered capital of the JV Company, shareholder loan arrangements
between Merchants Nanjing, the JV Partners and the JV Company and the Option) and
the Directors (including the independent non-executive Directors) have confirmed that the
terms of such arrangements are fair and reasonable, on normal commercial terms and in
the interests of the Company and its shareholders as a whole. By reason of the aforesaid,
pursuant to rule 14A.101 of the Listing Rules, the Cooperation Agreement and the related
arrangements between Merchants Nanjing and the JV Partners will constitute connected
transactions only subject to the reporting and announcement requirements, but exempt
from the circular, independent financial advice and shareholders’ approval requirements
under Chapter 14A of the Listing Rules.

None of the Directors has any material interest in the Cooperation Agreement and the
transactions contemplated thereunder, and none of the Directors has abstained from
voting on the board resolution approving the Cooperation Agreement and the transactions
contemplated thereunder.

FORMATION OF THE JOINT VENTURE COMPANY

On 30 January 2015, Merchants Nanjing (an indirect non wholly-owned subsidiary of the
Company), Nanjing Aohe, Shenzhen Lianxin and Nanjing Bozhixin have entered into the
Cooperation Agreement for the JV Formation, the key terms of which are set out below.
Cooperation Agreement

Date: 30 January 2015

Parties:

(1) Nanjing Aohe, an Independent Third Party;

(2) Shenzhen Lianxin, a company indirectly controlled by Ping An Real Estate, and hence a
connected person of the Company at subsidiary level;

(3) Nanjing Bozhixin, an Independent Third Party; and

(4) Merchants Nanjing, an indirect non wholly-owned subsidiary of the Company.
Ownership of the JV Company

Pursuant to the terms of the Cooperation Agreement, Merchants Nanjing and the JV Partners
have agreed to form the JV Company for the purpose of developing the Lands. The JV

Company will be owned as to 51%, 30%, 12.97% and 6.03% by Nanjing Aohe, Shenzhen
Lianxin, Nanjing Bozhixin and Merchants Nanjing respectively.



Registered capital and capital commitment

The registered capital of the JV Company is initially set at RMB100 million pursuant to the
Cooperation Agreement. The capital contributed by Nanjing Aohe, Shenzhen Lianxin, Nanjing
Bozhixin and Merchants Nanjing into the JV Company is RMBS51 million, RMB30 million,
RMB12.97 million and RMB6.03 million respectively in cash, which will be contributed with
reference to their respective percentage of equity interest held in the JV Company.

Nanjing Aohe had on 22 October 2014 successfully obtained by auction the land use right
in the Lands for a total consideration of RMB3.1 billion, of which RMB1.55 billion have
already been paid by Merchants Nanjing and the JV Partners with reference to their respective
proposed percentage of equity interest held in the JV Company to be established. The land use
right in the Lands will be transferred to the JV Company after it is established.

Under the Cooperation Agreement, in addition to the registered capital of RMB100 million
contributed by Merchants Nanjing and the JV Partners, it is estimated that according to the
working capital of the JV Company approximately RMB3.2 billion will be required to be
contributed, including the land use rights transfer consideration for acquisition of the Lands
and operational expenses, but excluding finance costs, it is estimated that each of Nanjing
Aohe, Shenzhen Lianxin, Nanjing Bozhixin and Merchants Nanjing will have contributed
approximately RMB1,634 million, approximately RMB961 million, approximately RMB416
million and approximately RMB193 million in cash and will hold 51%, 30%, 12.97%
and 6.03% respectively of the equity interest in the JV Company and the corresponding
proportionate shareholder’s loans due from the JV Company.

In connection with the formation of the JV Company, following the completion of business
registration in the PRC, Merchants Nanjing and the JV Partners shall enter into a shareholder
loan agreement with the JV Company. Such shareholder loans will each bear interest at 8%
per annum and interest will be paid quarterly.

The amount of the said total capital commitment for the JV Company was arrived at after
arm’s length negotiation among Merchants Nanjing and the JV Partners to the Cooperation
Agreement with reference to the capital requirement for the acquisition of the Lands and
operational expenses, but excluding finance costs for the JV Company. It is expected that the
capital contribution and shareholder’s loan will be used to pay the land use rights transfer
consideration of the Lands and operational expenses for the Lands, and it is intended that the
development of the Lands will be financed by loans from banks and financial institutions.

Pursuant to the terms of the Cooperation Agreement, it is estimated that the total amount
contributed by Merchants Nanjing will be approximately RMB199 million, which will be
financed by internal resources of the Group.



Management structure of the JV Company

Pursuant to the Cooperation Agreement, the board of directors of the JV Company shall
consist of seven members, of which Nanjing Aohe is entitled to nominate four directors and
each of Shenzhen Lianxin, Nanjing Bozhixin and Merchants Nanjing is entitled to nominate
one director. The chairman of the JV Company, who shall also be the legal representative of
the Company, shall be a director nominated by Nanjing Aohe. The JV Company shall have
one vice chairman who will be the director nominated by Shenzhen Lianxin.

The JV Company will set up a separate individual account and financial books and records to
record contributions revenue, costs, expenses, taxes and income for each of Land Parcel A,
Land Parcel B and Land Parcel C separately, and each of them will be managed by different
finance and management teams.

Option

In addition, pursuant to the Cooperation Agreement, Merchants Nanjing has granted an
option to Shenzhen Lianxin (“Option”), whereupon the earlier of (a) Development and
Sales Completion for Land Parcel A; and (b) 48 months after the date of signing of the land
use rights acquisition agreement for the Lands by the JV Company; Shenzhen Lianxin may
exercise such Option and Merchants Nanjing shall be required to purchase from Shenzhen
Lianxin the 9.52% equity interest held by it in the JV Company based on the then appraised
market value of such interest in the JV Company to be agreed between Merchants Nanjing
and Shenzhen Lianxin and the corresponding percentage of shareholder’s loan (principal and
interest) due from the JV Company.

The consideration for transfer of the interest in the JV Company from Shenzhen Lianxin to
Merchants Nanjing upon exercise of the Option amount was arrived at after arm’s length
negotiation among Merchants Nanjing and Shenzhen Lianxin with reference to the then fair
market value of such interest as appraised by an independent appraiser and such value to be
agreed between Merchants Nanjing and Shenzhen Lianxin, having regard to the estimated
remaining net profits to flow from Land Parcel A (having taking into account costs and
expenses incurred for development of Land Parcel A and the apportioned costs and expenses
for development of Land Parcel C and the corresponding percentage of shareholder’s loan
(principal and interest) due from the JV Company). It is expected that such consideration
will be paid by the Group from its internal resources. No premium will need to be paid in
connection with the grant of the Option.

Similarly, Nanjing Baozhixin has granted a similar option to Shenzhen Lianxin for its
remaining 20.48% equity interest in the JV Company and the corresponding percentage of
shareholder’s loan (principal and interest) due from the JV Company exercisable by Shenzhen
Lianxin upon the earlier of Development and Sales Completion for Land Parcel B and 48
months after the date of signing of the land use rights acquisition agreement for the Lands by
the JV Company.



INFORMATION OF THE LANDS

Nanjing Aohe had on 22 October 2014 successfully obtained the land use right in the Lands
by auction for a total consideration of RMB3.1 billion. The Lands, comprising Land Parcel
A, Land Parcel B and Land Parcel C, has total site area of approximately 90,971.84 square
meters and maximum developable gross floor area of approximately 81,561.10 square meters
(not including Land Parcel C) and is designated for usages in the respective proportions as set
out below:

Land Parcel A : approximately 25,894.49 square meters for residential use
Land Parcel B : approximately 55,666.61 square meters for residential use
Land Parcel C approximately 5,000 square meters for child care facilities and will be

handed over to the governmental authorities without compensation after
the development is completed

INFORMATION ON THE COMPANY AND THE COUNTERPARTIES

The Company is incorporated in the Cayman Islands with limited liability and its Shares
are listed on the Main Board of the Stock Exchange. Merchants Nanjing is a company
incorporated in the PRC with limited liability and is a non wholly-owned subsidiary of the
Company. The Group is principally engaged in the development, sale, lease, investment and
management of properties in the PRC and the sales of electronic related products and sales of
building related materials and equipment.

Nanjing Aohe is a company incorporated in the PRC with limited liability and is a subsidiary
of bifgat T4 E AR/ 7 (Shanghai Construction Group Company Limited*) which shares of
which are listed on the Shanghai Stock Exchange. Nanjing Aohe is principally engaged in the
construction and development of real estate in the PRC. To the best knowledge, information
and belief of the Company and its Directors, Nanjing Aohe and its ultimate beneficial owners
are Independent Third Parties.

Shenzhen Lianxin is a company incorporated in the PRC with limited liability and a company
indirectly controlled by Ping An Real Estate. Shenzhen Lianxin is a substantial shareholder
of J& MK i A BL/> 7 (Guangzhou Yi Yun Property Development Limited*), an
indirect non wholly-owned subsidiary of the Company established in the PRC and engaged in
property development project in Guangzhou, the PRC. Ping An Real Estate indirectly controls
certain substantial shareholders (including Shenzhen Lianxin) of subsidiaries of the Company.
Shenzhen Lianxin is therefore a connected person of the Company at subsidiary level. The
principal business of Shenzhen Lianxin is investment management.

Nanjing Baozhixin is a company incorporated in the PRC with limited liability and a
subsidiary of Landsea Green Properties Co., Ltd. which shares are listed on the Main Board
of the Stock Exchange. Nanjing Baozhixin is principally engaged in investment management,
property management, industry investment, investment information consultation and corporate
management. To the best knowledge, information and belief of the Company and its Directors,
Nanjing Baozhixin and its ultimate beneficial owners are Independent Third Parties.



REASONS FOR AND BENEFITS OF THE TRANSACTIONS UNDER THE
COOPERATION AGREEMENT

Each of the parties would be benefited from the cooperation in order to exert their strength,
grasp the market opportunities and enhance its investment portfolio in the property market
in the PRC, which would improve the capital efficiency and effectiveness and reduce the
investment risks and thus a greater return could be created for the Shareholders. This will also
provide management and value added services and enhance effectiveness.

The terms of the Cooperation Agreement have been arrived at after arm’s length negotiations
between Merchants Nanjing and the JV Partners. The Directors (including the independent
non-executive Directors) have confirmed that the terms of the Cooperation Agreement and the
transactions contemplated thereunder are on normal commercial terms or better in the ordinary
course of business of the Group, fair and reasonable, and in the interests of the Company and
its Shareholders as a whole.

LISTING RULES IMPLICATIONS

Reference is made to the Company’s announcement dated 28 January 2015 regarding the
entering into of a cooperation agreement by the Group with Shenzhen Lianxin (“JV Platform
Agreement”) for the formation of a joint venture company (“JV Platform Company”) with
Shenzhen Lianxin pursuant to which the capital contributed by the Group and Shenzhen
Lianxin into the JV Platform Company was RMB51 million and RMB49 million respectively.
As Shenzhen Lianxin is the joint venture partner of the Group under the JV Platform
Agreement and it is one of the JV Partners under the Cooperation Agreement, the transactions
contemplated under the JV Platform Agreement and the Cooperation Agreement will be
considered on an aggregate basis as required under Rule 14.22 and Rule 14.23 of the Listing
Rules.

For the purpose of Rule 14.74 of the Listing Rules, the Option, the exercise of which is at
the discretion of Shenzhen Lianxin, is classified as if the Option had been exercised upon its
grant. Based on the available information as at the date of this announcement, the grant of the
Option itself, which is considered as if it had been exercised upon its grant, does not constitute
a discloseable transaction under Chapter 14 of the Listing Rules. However, when considered
on an aggregate basis together with the other transactions contemplated under the Cooperation
Agreement (including the contribution to the registered capital of the JV Company and
the shareholder’s loans to be provided by Merchants Nanjing to the JV Company) and the
transactions under the JV Platform Agreement, the relevant percentage ratios of which are
estimated to be more than 5% in aggregate but less than 25%, those transactions together will
constitute discloseable transactions of the Company under Chapter 14 of the Listing Rules.

Shenzhen Lianxin is a substantial shareholder of J& M4k ZE 7 #h = A BR /A A] (Guangzhou
Yi Yun Property Development Limited*), an indirect non wholly-owned subsidiary of the
Company established in the PRC and engaged in property development project in Guangzhou,
the PRC, and Shenzhen Lianxin is a company indirectly controlled by Ping An Real Estate.
Ping An Real Estate indirectly controls certain substantial shareholders (including Shenzhen
Lianxin) of subsidiaries of the Company. Accordingly, Shenzhen Lianxin is a connected
person of the Company at subsidiary level. Therefore, the entering into the Cooperation



Agreement and the transactions contemplated thereunder (including the contribution to
the registered capital of the JV Company, the shareholders loans arrangements between
Merchants Nanjing, the JV Partners and the JV Company and the Option) constitute connected
transactions of the Company at the subsidiary level under the Listing Rules.

The Directors (including the independent non-executive Directors) have approved the
Cooperation Agreement and the related arrangements (including the contribution to the
registered capital of the JV Company, shareholders loan arrangements between Merchants
Nanjing, the JV Partners and the JV Company and the Option) and the Directors (including
the independent non-executive Directors) have confirmed that the terms of such arrangements
are fair and reasonable, on normal commercial terms and in the interests of the Company
and its shareholders as a whole. By reason of the aforesaid, pursuant to rule 14A.101 of the
Listing Rules, the Cooperation Agreement and the related arrangements between Merchants
Nanjing and the JV Partners together will constitute connected transactions only subject to the
reporting and announcement requirements, but exempt from the circular, independent financial
advice and shareholders’ approval requirements under Chapter 14A of the Listing Rules.

None of the Directors has any material interest in the Cooperation Agreement and the
transactions contemplated thereunder, and none of the Directors has abstained from voting on
the board resolution approving the Cooperation Agreement and the transactions contemplated
thereunder.

DEFINITIONS

In this announcement, the following expressions have the meanings set out below unless the
context otherwise requires:

“associates” has the meaning ascribed to it under the Listing Rules
“Board” the board of Directors
“Company” China Merchants Land Limited (375 B AR A F]), an

exempted 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: 978)

“connected person” has the meaning as ascribed to it under the Listing Rules
“Cooperation the cooperation agreement dated 30 January 2015 entered
Agreement” into among Merchants Nanjing and the JV Partners for the JV
Formation

“Development and Sales  (in respect of Land Parcel A or Land Parcel B, as the case may
Completion” be) when construction works of such land has been completed and
the accumulated contracted sales area reaches 95% or more of
the total saleable area of such land parcels (excluding area below

ground)

“Directors” the directors of the Company
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“Group”

“HK$"

“Hong Kong”

“Independent
Third Party”

“JV Company”

“JV Formation”

“JV Partners”

“the Lands”

“Listing Rules”

b

“Merchants Nanjing’

“Nanjing Aohe”

“Nanjing Bozhixin”

the Company and its subsidiaries
Hong Kong dollars, the lawful currency of Hong Kong
the Hong Kong Special Administrative Region of the PRC

An independent third party not connected with the Company and
its subsidiaries, their respective directors, chief executives and
substantial shareholders and any of their associates

the joint venture company to be set up by Merchants Nanjing and
the JV Partners

the formation of the JV Company between Merchants Nanjing and
the JV Partners for the development of the Lands

Nanjing Aohe, Shenzhen Lianxin and Nanjing Bozhixin

the three parcels of Land (identified as “Land Parcel A”, “Land
Parcel B” and “Land Parcel C” in this announcement) labelled as
A 2014G52 VPG g &B21-115221-12403% (Nanjing Hexi Nanbu
21-22 and 21-22 land parcels) situated at " B VL #% & 7 5% 17
PAFg#0 (Hexi Nanbu, Nanjing City, Jiangsu Province, the PRC)
with site area of 25,894.49 square meters (Land Parcel A) for
residential development, 55,666.61 square meters (Land Parcel B)
for residential development and 5,000 square meters (Land Parcel
C) for child care

the Rules Governing the Listing of Securities on the Stock
Exchange, as amended, supplemented and modified from time to
time

8 7 Jm i #E (B 50) A PR A F] (Merchants Nanjing Real Estate
Co., Ltd.*), a company established in the PRC with limited
liability and an indirect non wholly-owned subsidiary of the
Company

B o BN S Hb EE B ¥E A BR A W] (Nanjing Aohe Property
Development Company Limited*), a company incorporated in the
PRC with limited liability and a subsidiary of % T 45 H 4 R
/) (Shanghai Construction Group Company Limited*) which
shares of which are listed on the Shanghai Stock Exchange, and an
Independent Third Party

MR FZREEHAMRA A (Nanjing Bozhixin Investment
Management Company Limited*), a company incorporated in
the PRC with limited liability and a subsidiary of Landsea Green
Properties Co., Ltd. which shares are listed on the Main Board of
the Stock Exchange (stock code:106)

—9_



“Ping An Real Estate”

‘CPRC”
66RMB”

“Shares”

“Shareholders”

2

“Shenzhen Lianxin’

“Stock Exchange”

“substantial
shareholder”

‘C%”

T ANH) EA MR A (Ping An Real Estate Company Ltd.*),
a company established in the PRC with limited liability and a
connected person of the Company at the subsidiary level

the People’s Republic of China
Renminbi, the lawful currency of the PRC

ordinary share(s) of HK$0.01 each in the share capital of the
Company

holders of the Shares

GYNBHH EE AR /A A (Shenzhen Lianxin Investment and
Management Company Limited*), a company established in the
PRC and a company indirectly controlled by Ping An Real Estate,
and is a connected person of the Company at subsidiary level

The Stock Exchange of Hong Kong Limited

has the meaning ascribed to it under the Listing Rules

per cent.

By order of the Board of Directors of
China Merchants Land Limited
Mr. He Jianya
Chairman

Hong Kong, 30 January 2015

As at the date of this announcement, the Board comprises Dr. So Shu Fai, Mr. Xian Yaoqgiang,
Mr. Liu Zhuogen and Mr. Yu Zhiliang as Executive Directors; Mr. He Jianya, Ms. Wu Zhengin
and Ms. Liu Ning as Non-executive Directors and Dr. Wong Wing Kuen, Albert, Ms. Chen
Yanping, Dr. Shi Xinping and Mr. He Qi as Independent Non-executive Directors.

* Unofficial English translation denotes for identification purposes only

10—




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (Japan Color 2001 Coated)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.6
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /sRGB
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
    /CFangSong-Light
    /CGuLi-Bold
    /CGuYin-Bold
    /CHei-UltraBold
    /CHei2-Bold
    /CHei2-Xbold
    /CHei3-Bold
    /CJNgai-Bold
    /CKan-Xbold
    /CNganKai-Bold
    /CO2Yuen-XboldOutline
    /COYuen-Xbold
    /COYuen-XboldOutline
    /CPo-Bold
    /CPo3-Bold
    /CSong3-Medium
    /CSu-Medium
    /CXLi-Medium
    /CXing-Medium
    /CXingKai-Bold
    /CYuen-SemiMedium
    /MBei-Bold
    /MHei-Bold
    /MHei-Light
    /MHei-Medium
    /MHei-Xbold
    /MKai-Medium
    /MKai-SemiBold
    /MLi-Bold
    /MNgai-Bold
    /MSung-Light
    /MSung-Medium
    /MSung-Xbold
    /MYuen-Light
    /MYuen-Medium
    /MYuen-Xbold
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 200
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.40
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages false
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 200
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.40
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages false
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 300
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHT <>
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /ConvertToRGB
      /DestinationProfileName (sRGB IEC61966-2.1)
      /DestinationProfileSelector /UseName
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MarksOffset 0
      /MarksWeight 0.283460
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PageMarksFile /JapaneseWithCircle
      /PreserveEditing true
      /UntaggedCMYKHandling /UseDocumentProfile
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [600 600]
  /PageSize [612.000 792.000]
>> setpagedevice


