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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.

This announcement does not constitute an offer to sell or the solicitation of an offer to buy any securities 
in the United States or any other jurisdiction in which such offer, solicitation or sale would be unlawful 
prior to registration or qualification under the securities laws of any such jurisdiction. The securities 
referred to herein will not be registered under the United States Securities Act of 1993 (as amended) (the 
“Securities Act”), and may not be offered or sold in the United States except pursuant to an exemption 
from, or in a transaction not subject to, the registration requirements of the Securities Act. Any public 
offering of securities to be made in the United States will be made by means of a prospectus. Such 
prospectus will contain detailed information about the Company making the offer and its management 
and, financial statements. The Company does not intend to make any public offering of securities in the 
United States.

China Hongqiao Group Limited
中國宏橋集團有限公司

(incorporated in the Cayman Islands with limited liability)
(Stock Code: 1378)

PLACING OF EXISTING SHARES HELD BY HONGQIAO HOLDINGS AND 
SUBSCRIPTION FOR NEW SHARES BY HONGQIAO HOLDINGS

AND
RESUMPTION OF TRADING

Sole Placing Agent

On 4 September 2014, after trading hours, Hongqiao Holdings, the Company and the Sole Placing 
Agent entered into the Placing and Subscription Agreement. Pursuant to the Placing and Subscription 
Agreement, the Sole Placing Agent agreed to place, on a best efforts basis, the Placing Shares 
held by Hongqiao Holdings to independent placees at the Placing Price, and Hongqiao Holdings 
conditionally agreed to subscribe, and the Company agreed to allot and issue to Hongqiao Holdings, 
the Subscription Shares at the Subscription Price, being the same as the Placing Price, on the terms 
and subject to the conditions set out in the Placing and Subscription Agreement.
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The Subscription is conditional upon, among other things, (i) the Listing Committee granting listing 
of and permission to deal in the Subscription Shares (and such listing and permission not being 
subsequently revoked prior to the delivery of the definitive share certificate(s) representing the 
Subscription Shares); and (ii) completion of the Placing having occurred pursuant to the terms of the 
Placing and Subscription Agreement.

Assuming 275,880,000 Shares are allotted and issued by the Company and subscribed for by 
Hongqiao Holdings pursuant to the Subscription, the net proceeds to be received by the Company 
from the Subscription will amount to approximately HK$1,688.1 million. The Company intends to 
apply the net proceeds for the repayment of indebtedness, acquisition of upstream bauxite resources 
and general corporate purposes.

At the request of the Board of the Company, trading in the Shares on the Stock Exchange has 
been halted with effect from 9:00 a.m. on Thursday, 4 September 2014, pending the release of this 
announcement. Application has been made to the Stock Exchange for the resumption of trading of the 
Shares on the Stock Exchange with effect from 9:00 a.m. on Friday, 5 September 2014.

Shareholders and potential investors should note that completion of the Placing and the 
Subscription are subject to the satisfaction of their respective conditions precedent in the 
Placing and Subscription Agreement. As the Placing and/or the Subscription may or may not 
proceed, Shareholders and potential investors are advised to exercise caution when dealing in 
the Shares.

I. PLACING AND SUBSCRIPTION AGREEMENT

Date

4 September 2014 (after trading hours)

Parties

(i) Hongqiao Holdings, a controlling shareholder of the Company;

(ii) the Company; and

(iii) the Sole Placing Agent.

A. The Placing

The Placing and Number of Placing Shares

The Sole Placing Agent has agreed to place, on a best effort basis, up to 275,880,000 existing 
Shares owned by Hongqiao Holdings, representing (i) approximately 4.7% of the existing issued 
share capital of the Company as at the date of this announcement; and (ii) approximately 4.5% 
of the issued share capital of the Company as enlarged by the issue of the Subscription Shares 
immediately after the completion of the Placing and the Subscription.
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Placing Price

HK$6.19 per Placing Share (exclusive of Hong Kong stamp duty, brokerage (if any), SFC 
transaction levy and Stock Exchange trading fee as may be payable by the placees) representing:

(i) a discount of approximately 9.1% to the closing price of HK$6.81 per Share quoted on the 
Stock Exchange on 3 September 2014, being the last trading date immediately prior to the 
date of the Placing and Subscription Agreement;

(ii) a discount of approximately 5.6% to the average closing price of the Shares of 
approximately HK$6.56 per Share as quoted on the Stock Exchange from 28 August 2014 
to 3 September 2014, both dates inclusive, being the last five trading days immediately 
prior to the date of this announcement; and

(iii) a discount of approximately 6.4% to the average closing price of the Shares of 
approximately HK$6.61 per Share as quoted on the Stock Exchange from 21 August 2014 
to 3 September 2014, both dates inclusive, being the last ten trading days immediately prior 
to the date of this announcement.

The net Placing Price per Share, after deduction of placing commission and all other fees and 
expenses, is HK$6.12 per Share.

The Placing Price has been determined after arm’s length negotiations between the parties. 
The Directors are of the opinion that the Placing Price is fair and reasonable and is in the best 
interest of the Company and its Shareholders.

Sole Placing Agent

To the best of the knowledge, information and belief of the Directors, having made all 
reasonable enquiries, the Sole Placing Agent and its ultimate beneficial owners are independent 
of and not connected with Hongqiao Holdings. They are also independent of the Company and 
not connected persons (as defined in the Listing Rules) to the Company.

Placing commission

Subject to completion of the Placing, the Sole Placing Agent will be entitled to a commission 
of approximately HK$17.1 million payable by the Company pursuant to the Placing and 
Subscription Agreement. The placing commission was determined after arm’s length 
negotiations between the Company and the Placing Agent with reference to the market rate.

The Placees

The Placing Shares will be placed to not less than six placees, being professional, institutional 
and/or other investors. The placees (and their beneficial owners) will be independent and not 
connected with Hongqiao Holdings or any person acting in concert with it (as defined in the 
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Takeovers Code), and will also be independent of the Company and its connected persons (as 
defined in the Listing Rules). It is expected that none of the Placees will become a substantial 
shareholder of the Company as a result of the Placing.

Rights and Ranking of the Placing Shares

The Placing Shares will be sold free from all pledge, liens, charges, mortgages, security 
interests, adverse claims, encumbrances, and third party rights and ranking pari passu 
with existing Shares and together with all rights attaching to them as at the date of this 
announcement, including the right to receive all dividends or other distributions declared, made 
or paid on or after the date of this announcement.

Conditions of the Placing

Completion of the Placing shall be conditional upon the receipt by the Sole Placing Agent of:

i. copies of the shareholders’ resolutions and board resolutions of Hongqiao Holdings, in 
a form satisfactory to the Sole Placing Agent, approving, inter alia, the Placing and the 
entering into and performance of the Hongqiao Holdings’ obligations under the Placing and 
Subscription Agreement; and

ii. opinions in a form reasonably acceptable to the Sole Placing Agent of (a) the Company’s 
legal advisers as to the due incorporation and valid existence of the Company, the binding 
nature and enforceability of the Placing and Subscription Agreement and other customary 
matters for transactions of the kind contemplated by the Placing and Subscription 
Agreement under the laws of Cayman Islands, (b) Hongqiao Holdings’ legal advisers as 
to the due incorporation and valid existence of Hongqiao Holdings, the binding nature and 
enforceability of the Placing and Subscription Agreement and other customary matters for 
transactions of the kind contemplated by the Placing and Subscription Agreement, under 
the laws of the British Virgin Islands, and (c) the Company’s legal advisers and the Sole 
Placing Agent’ legal advisers that no registration of the Placing Shares is required under 
the U.S. Securities Act of 1933 (as amended) for the offer and sale of the Placing Shares 
contemplated by the Placing and Subscription Agreement.

Completion of Placing

Subject to the satisfaction of conditions of the Placing set out in the sub-section titled 
“Conditions of the Placing” above and the Sole Placing Agent’s termination rights as set out in 
the sub-section titled “Termination” below, completion of the Placing shall take place on the 
Closing Date.
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Termination

The Sole Placing Agent reserves its right to terminate the arrangements set out in the Placing 
and Subscription Agreement without liability to Hongqiao Holdings and/or the Company by the 
Sole Placing Agent giving notice in writing to Hongqiao Holdings and the Company at any time 
prior to 8:30 a.m. (Hong Kong time) on the Closing Date, if there develops, occurs or comes 
into force:

(i) any new law or regulation in existing laws or regulations in any relevant jurisdiction which 
in the opinion of the Sole Placing Agent has or is likely to have a material adverse effect on 
the financial position of the Company and/or of the Group as a whole; or

(ii) any event, development or change (whether or not forming part of a series of events or 
changes occurring or continuing before, or and/or after the date hereof and including an 
event of change in relation to or a development of an existing state of affairs) in local, 
national or international monetary, economic, financial, political or military conditions 
which in the opinion of the Sole Placing Agent is or would be materially adverse to the 
success of the Placing; or

(iii) any event, development or change (whether or not forming part of a series of events or 
changes occurring or continuing before, or and/or after the date hereof and including an 
event of change in relation to or a development of an existing state of affairs) in local, 
national or international securities market conditions or currency exchange rates or foreign 
exchange rates or foreign exchange controls which in the sole judgement of the Sole 
Placing Agent is or would be materially adverse to the success of the Placing; or makes it 
impracticable or inadvisable or inexpedient to proceed therewith; or

(iv) a general moratorium on commercial banking activities in Hong Kong, the PRC, London 
or New York declared by the relevant authorities or a material disruption in commercial 
banking or securities settlement or clearance services in Hong Kong, the PRC, the United 
Kingdom or the United States of America; or

(v) a change or development in Taxation which constitutes a material adverse effect on the 
Group as a whole or the Placing Shares or the transfer thereof; or

(vi) any outbreak or escalation of hostilities or act of terrorism involving Hong Kong, the PRC, 
the United Kingdom or the United States of America or the declaration by Hong Kong, the 
PRC, the United Kingdom or the United States of America of a national emergency or war; 
or

(vii) any suspension of dealings in the Shares for any period whatsoever (other than as a result of 
the Placing); or

(viii) any moratorium, suspension or material restriction on trading in shares or securities 
generally on the Stock Exchange, the London Stock Exchange, the New York Stock 
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Exchange or Nasdaq due to exceptional financial circumstances or otherwise at any time 
prior to the Closing Date; or

(ix) instigation of any litigation or claim of material importance by any third party against any 
member of the Group; or

(x) any breach of any of the representations, warranties and undertakings by the Company and/
or Hongqiao Holdings set out in the Placing and Subscription Agreement comes to the 
knowledge of the Sole Placing Agent or any event occurs or any matter arises on or after 
the date hereof and prior to the Closing Date which if it had occurred or arisen before the 
date hereof would have rendered any of such representations, warranties and undertakings 
untrue or incorrect in any respect and any such breach or failure is material or (in the 
opinion of the Sole Placing Agent) is or would materially and adversely affect the financial 
position or business of the Company and/or of the Group as a whole or is or would be 
materially adverse to the success of the Placing, or there has been a breach of, or failure 
to perform, any other provision of the Placing and Subscription Agreement on the part of 
Hongqiao Holdings and/or the Company; or

(xi) any such adverse change, or development involving a prospective adverse change in 
the general affairs, condition, results of operations or prospects, management, business, 
stockholders’ equity or in the financial or trading position of the Company and/or of the 
Group as a whole which in the opinion of the Sole Placing Agent is materially adverse to 
the success of the Placing;

Without prejudice to any other provisions of the Placing and Subscription Agreement, the Sole 
Placing Agent shall have the right exercisable at any time by notice in writing to Hongqiao 
Holdings and the Company to terminate the Placing and Subscription Agreement if any of the 
Placing Shares are not delivered by or on behalf of Hongqiao Holdings in accordance with the 
terms of the Placing and Subscription Agreement.

In the event that the Sole Placing Agent terminates the Placing and Subscription Agreement 
in accordance with the terms of the Placing and Subscription Agreement, all obligations of 
each of Hongqiao Holdings, the Company and the Sole Placing Agent under the Placing and 
Subscription Agreement shall cease and determine and no party to the Placing and Subscription 
Agreement shall have any claim against any other party in respect of any matter arising out of 
or in connection with the Placing and Subscription Agreement except for any antecedent breach 
of any obligations under the Placing and Subscription Agreement and other liabilities specified 
under the Placing and Subscription Agreement.

Undertakings

Pursuant to the Placing and Subscription Agreement, Hongqiao Holdings has undertaken to 
the Sole Placing Agent that (except for the sale of Placing Shares pursuant to the Placing and 
Subscription Agreement), for a period of 90 days from the Closing Date, it will not, and will 
procure that none of its nominees and companies controlled by it and trusts associated with 
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it (whether individually or together and whether directly or indirectly) will, (i) offer, lend, 
pledge, issue, sell, contract to sell, sell any option or contract to purchase, purchase any option 
or contract to sell, grant any option, right or warrant to purchase, or otherwise transfer or 
dispose of (either conditionally or unconditionally, or directly or indirectly, or otherwise) any 
Shares (including the Subscription Shares) or any interests therein beneficially owned or held 
by Hongqiao Holdings or any if its affiliates or any securities convertible into or exercisable or 
exchangeable for or substantially similar to any such Shares or interests; or (ii) enter into any 
swap or similar agreement that transfers, in whole or in part, the economic risk of ownership of 
Shares, whether any such transaction described in (i) or (ii) above is to be settled by delivery of 
Shares or such other securities, in cash or otherwise or (iii) announce any intention to enter into 
or effect any such transaction described in (i) or (ii) above, unless with the prior written consent 
of the Sole Placing Agent.

The Company has undertaken to the Sole Placing Agent, and Hongqiao Holdings has undertaken 
to the Sole Placing Agent to procure, that for a period of 90 days from the Closing Date, the 
Company will not, except for the Subscription Shares and save pursuant to (1) bonuses or scrip 
dividend or similar arrangements which provide for the allotment of Shares in lieu of the whole 
or part of a dividend on Shares in accordance with its articles of association or (2) exercise 
of the conversion right attached to the convertible bonds issued by the Company on 10 April 
2012 in the initial aggregate principal amount of US$150,000,000, (i) allot or issue or offer 
to allot or issue or grant any option, right or warrant to subscribe for (either conditionally or 
unconditionally, or directly or indirectly, or otherwise) any Share(s) or any interests in Shares 
or any securities convertible into or exercisable or exchangeable for or substantially similar 
to Shares or interest in Shares; or (ii) agree (conditionally or unconditionally) to enter into or 
effect any such transaction with the same economic effect as any of the transactions described in 
(i) above; or (iii) announce any intention to enter into or effect any such transaction described in 
(i) or (ii) above, without first having obtained the written consent of the Sole Placing Agent.

B. The Subscription

Subscriber

Hongqiao Holdings

Number of Subscription Shares

Such number up to 275,880,000 new Shares as may be equivalent to the number of Placing 
Shares actually placed under the Placing, representing not more than (i) approximately 4.7% of 
the existing issued share capital of the Company as at the date of this announcement; and (ii) 
approximately 4.5% of the issued share capital of the Company as enlarged by the issue of the 
Subscription Shares immediately after the completion of the Placing and the Subscription.
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Subscription Price

HK$6.19 per Subscription Share, which is equivalent to the Placing Price. The total subscription 
monies payable by Hongqiao Holdings to the Company will be the Subscription Price per Share 
(i.e. HK$6.19) multiplied by the number of Subscription Shares less the placing commission 
and all other fees and expenses incurred by Hongqiao Holdings in relation to the Placing and the 
Subscription. The net Subscription Price, after deduction of fees and expenses, is HK$6.12 per 
Subscription Share.

Ranking

The Subscription Shares will, when fully paid, rank pari passu in all respects with the existing 
issued Shares of the Company upon issuance, including the rights to all dividends and other 
distributions declared, made or paid at any time after the date of allotment.

Conditions of the Subscription

Completion of the Subscription is conditional on:

1. the Listing Committee granting listing of and permission to deal in the Subscription Shares 
(and such listing and permission not being subsequently revoked prior to the delivery of the 
definitive share certificate(s) representing the Subscription Shares); and

2. completion of the Placing having occurred pursuant to the terms of the Placing and 
Subscription Agreement.

Under Rule 14A.92(4) of the Listing Rules, no approval from Shareholders is required in 
connection with the Placing and the Subscription if the Subscription is completed within 14 days 
from the date of the Placing and Subscription Agreement, that is, on or before 18 September 
2014. If the conditions are not fulfilled on or before 18 September 2014 or such later date as 
may be agreed between the Company and Hongqiao Holdings, the obligations and liabilities of 
Hongqiao Holdings and the Company under the Subscription shall be null and void and neither 
the Company nor Hongqiao Holdings shall have any claim against the other for costs, damages, 
compensation or otherwise.

Completion of the Subscription

Completion of the Subscription will take place on the Business Day after the date upon which 
the last of the conditions of the Subscription to be satisfied has been so satisfied and in any 
event no later than 18 September 2014.
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Mandate to issue new Shares

The Subscription Shares will be allotted and issued pursuant to the general mandate granted to 
the Directors pursuant to a resolution passed by the Shareholders at the annual general meeting 
held on 16 May 2014, which authorised the Directors to allot and issue up to 1,177,000,000 
Shares (representing 20% of the issued share capital of the Company as at such date).

As at the date of this announcement, the general mandate has not been utilised prior to entering 
into the Placing and Subscription Agreement.

II. EFFECT OF THE PLACING AND THE SUBSCRIPTION ON SHAREHOLDING 
STRUCTURE

The shareholding structure of the Company immediately before and after the Placing and the 
Subscription is summarised as follows:

  Immediately after 
  completion of the  After completion of 
 Immediately before  Placing but before the  the Placing and the 
 completion of the Placing Top-Up Subscription Top-Up Subscription
 Number   Number  Number
 of Shares %  of Shares %  of Shares %

Hongqiao Holdings 5,000,000,000 84.96 4,724,120,000 80.27 5,000,000,000 81.16
Shares held by Public 
 Shareholders
Placing Shares – – 275,880,000 4.69 275,880,000 4.48
Other Shares 885,000,000 15.04 885,000,000 15.04 885,000,000 14.36
      

Total 5,885,000,000 100.00 5,885,000,000 100.00 6,160,880,000 100.00
      

III. REASONS FOR THE PLACING AND THE SUBSCRIPTION

In view of current capital market conditions, the Board considers that the Placing and the 
Subscription represent a good opportunity for the Company to raise further capital for the Company, 
while at the same time broadening its shareholder and capital base.

The Board (including the independent non-executive Directors) considers the terms of the Placing 
and Subscription Agreement, which have been negotiated on an arm’s length basis in accordance 
with normal commercial terms, are fair and reasonable and in the interests of the Company and its 
shareholders as a whole.
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IV. USE OF PROCEEDS

The net proceeds from the Subscription is approximately HK$1,688.1 million. The Company 
intends to apply the net proceeds for the repayment of indebtedness, acquisition of upstream bauxite 
resources and general corporate purposes.

V. FUND RAISING ACTIVITIES IN THE PAST TWELVE MONTHS

The Company has not conducted any equity fund raising activity in the past twelve month period 
immediately preceding this announcement.

VI. APPLICATION FOR LISTING

Application(s) will be made to the Stock Exchange for the grant of listing of and permission to deal 
in the Subscription Shares.

VII. GENERAL INFORMATION OF THE GROUP

The Group is a leading large-scale aluminum product manufacturer in the PRC.

VIII. RESUMPTION OF TRADING

At the request of the Board of the Company, trading in the Shares on the Stock Exchange has 
been halted with effect from 9:00 a.m. on Thursday, 4 September 2014 pending the release of this 
announcement. Application has been made to the Stock Exchange for the resumption of trading of 
the Shares on the Stock Exchange with effect from 9:00 a.m. on Friday, 5 September 2014.

IX. DEFINITIONS

“Board” means the board of Directors

“Business day” means any day (excluding Saturdays, Sundays and public holidays) on 
which commercial banks generally are open for business in Hong Kong

“Closing Date” 10 September 2014, or such other date as Hongqiao Holdings and the 
Sole Placing Agent may agree in writing

“Company” China Hongqiao Group Limited (中國宏橋集團有限公司 ), a company 
incorporated on 9 February 2010 as an exempt company with limited 
liability under the laws of Cayman Islands and the Shares of which are 
listed on the Stock Exchange

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

“Hongqiao Holdings” China Hongqiao Holdings Limited (中國宏橋控股有限公司), a company 
incorporated in the British Virgin Islands with limited liability on 5 
February 2010, which is 100% beneficially owned by Mr. Zhang

“Listing Committee” the listing committee of the Stock Exchange for considering applications 
for listing and the granting of listing

“Listing Rules” The Rules Governing the Listing of Securities on the Stock Exchange

“Mr. Zhang” Mr. Zhang Ship ing , the Chai rman, an execut ive Direc tor and 
a controlling shareholder of the Company who is interested in 
approximately 84.96% of the issued share capital of the Company under 
the SFO as at the date of this announcement

“Placing” the placing of the Placing Shares by the Sole Placing Agent pursuant to 
the Placing and Subscription Agreement

“Placing and 
 Subscription 
 Agreement”

the placing and subscription agreement dated 4 September 2014 entered 
into between Hongqiao Holdings, the Company and the Sole Placing 
Agent in relation to the Placing

“Placing Completion” the completion of the Placing on the terms and subject to the conditions 
set out in the Placing and Subscription Agreement

“Placing Price” HK$6.19 per Placing Share

“Placing Shares” up to 275,880,000 Shares to be placed under the Placing, which are 
currently held by Hongqiao Holdings

“PRC” the People’s Republic of China

“SFC” the Securities and Futures Commission of Hong Kong

“SFO” The Securities and Futures Ordinance (Chapter 571 of the Laws of Hong 
Kong)
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“Share(s)” ordinary share(s) of nominal value of US$0.01 each in the capital of the 
Company

“Shareholders” holders of Shares

“Sole Placing Agent” Merrill Lynch Far East Limited

“Stock Exchange” The Stock Exchange of Hong Kong Limited

“Subscription” the subscription of the Subscription Shares by Hongqiao Holdings at the 
Subscription Price pursuant to the Placing and Subscription Agreement

“Subscription Price” HK$6.19 per Subscription Share

“Subscription Shares” up to 275,880,000 new Shares to be subscribed by Hongqiao Holdings 
at the Subscription Price under the Placing and Subscription Agreement 
and which shall be the same as the number of Placing Shares actually 
placed under the Placing and Subscription Agreement

“Taxation” all forms of taxation whether of Hong Kong or elsewhere in the world 
whenever imposed and all statutory, governmental, state, provincial, 
local governmental or municipal impositions, duties and levies and all 
penalties, charges, costs and interests relating thereto

“Takeovers Code” the Codes on Takeovers and Mergers and Share Repurchases approved 
by the SFC as amended from time to time

“trading day” has the meaning ascribed to it in the Listing Rules

“US$” US dollars, the lawful currency of the United States of America

“%” percent

By Order of the Board
China Hongqiao Group Limited

Zhang Shiping
Chairman

Shandong, the People’s Republic of China
5 September 2014

As at the date of this announcement, the Board comprises eight Directors, namely Mr. Zhang Shiping, 
Ms. Zheng Shuliang and Mr. Zhang Bo as executive Directors, Mr. Yang Congsen and Mr. Zhang Jinglei 
as non-executive Directors, and Mr. Chen Yinghai, Mr. Xing Jian and Mr. Han Benwen as independent 
non-executive Directors.



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Gray Gamma 2.2)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (Japan Color 2001 Coated)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.3
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Saturation
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo false
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo false
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings false
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Remove
  /UsePrologue false
  /ColorSettingsFile (\265L)
  /AlwaysEmbed [ true
    /CFangSongHK-Light
    /CFangSongHKS-Light
    /CGuLiHK-Bold
    /CGuLiHKS-Bold
    /CGuYinHK-Bold
    /CGuYinHKS-Bold
    /CHei2HK-Bold
    /CHei2HK-Xbold
    /CHei2HKS-Bold
    /CHei2HKS-Xbold
    /CHei3HK-Bold
    /CHei3HKS-Bold
    /CHeiHK-UltraBold
    /CHeiHKS-UltraBold
    /CJNgaiHK-Bold
    /CJNgaiHKS-Bold
    /CKanHK-Xbold
    /CKanHKS-Xbold
    /CNganKaiHK-Bold
    /CNganKaiHKS-Bold
    /CO2YuenHK-XboldOutline
    /CO2YuenHKS-XboldOutline
    /COYuenHK-Xbold
    /COYuenHK-XboldOutline
    /COYuenHKS-Xbold
    /COYuenHKS-XboldOutline
    /CPo3HK-Bold
    /CPo3HKS-Bold
    /CPoHK-Bold
    /CPoHKS-Bold
    /CSong3HK-Medium
    /CSong3HKS-Medium
    /CSuHK-Medium
    /CSuHKS-Medium
    /CWeiBeiHKS-Bold
    /CXLiHK-Medium
    /CXLiHKS-Medium
    /CXYaoHKS-Medium
    /CXingHK-Medium
    /CXingHKS-Medium
    /CXingKaiHK-Bold
    /CXingKaiHKS-Bold
    /CYuen2HKS-Light
    /CYuen2HKS-SemiBold
    /CYuen2HKS-Xbold
    /CYuenHK-SemiMedium
    /MBeiHK-Bold
    /MBitmapRoundHK-Light
    /MBitmapSquareHK-Light
    /MCuteHK-Light
    /MCuteHKS-Light
    /MDynastyHK-Xbold
    /MDynastyHKS-Xbold
    /MElleHK-Medium
    /MElleHKS-Medium
    /MGentleHK-Light
    /MGentleHKS-Light
    /MHGHagoromoTHK-Light
    /MHGHagoromoTHK-Medium
    /MHGKyokashotaiTHK-Light
    /MHGReithicTHK-Light
    /MHeiHK-Bold
    /MHeiHK-Light
    /MHeiHK-Medium
    /MHeiHK-Xbold
    /MHeiHKS-Bold
    /MHeiHKS-Light
    /MHeiHKS-Medium
    /MHeiHKS-Xbold
    /MKaiHK-Medium
    /MKaiHK-SemiBold
    /MKaiHKS-Medium
    /MKaiHKS-SemiBold
    /MLiHK-Bold
    /MLiHKS-Bold
    /MLingWaiFHK-Light
    /MLingWaiPHK-Light
    /MMarkerHK-Bold
    /MMarkerHKS-Bold
    /MNgaiHK-Bold
    /MNgaiHKS-Bold
    /MQingHuaHK-Xbold
    /MQingHuaHKS-Xbold
    /MSungHK-Bold
    /MSungHK-Light
    /MSungHK-Medium
    /MSungHK-Xbold
    /MSungHKS-Bold
    /MSungHKS-Light
    /MSungHKS-Medium
    /MSungHKS-Xbold
    /MWindyHK-Bold
    /MWindyHKS-Bold
    /MYoungHK-Medium
    /MYoungHK-Xbold
    /MYoungHKS-Medium
    /MYoungHKS-Xbold
    /MYuenHK-Light
    /MYuenHK-Medium
    /MYuenHK-SemiBold
    /MYuenHK-Xbold
    /MYuenHKS-Light
    /MYuenHKS-SemiBold
    /MYuenHKS-Xbold
    /MYuppyHK-Medium
    /MYuppyHKS-Medium
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 100
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages false
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /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 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages false
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /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 300
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 300
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages false
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects true
  /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 ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHT <FEFF005b57fa65bc00200027006800690052006500730027005d00204f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc87a25e55986f793a3001901a904e96fb5b5090f54ef650b390014ee553ca57287db2969b7db28def4e0a767c5e03300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
  >>
  /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 /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MarksOffset 6
      /MarksWeight 0.250000
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PageMarksFile /RomanDefault
      /PreserveEditing false
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /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 [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


