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(Incorporated in the Cayman Islands with limited liability)

(Stock Code: 6123)

DISCLOSEABLE AND CONNECTED TRANSACTION
IN RELATION TO THE ACQUISITION OF
THE REMAINING 25% EQUITY INTEREST IN
THE ISSUED SHARES OF OTX HOLLAND

THE ACQUISITION

The Board wishes to announce that on 9 March 2018 (after trading hours), the Purchaser,
an indirect wholly-owned subsidiary of the Company, entered into the Sale and Purchase
Agreement with the Vendor, pursuant to which the Vendor has conditionally agreed to sell,
and the Purchaser has conditionally agreed to purchase, the Target Shares, at the
consideration of HK$38,000,000, subject to and in accordance with the terms and
conditions of the Sale and Purchase Agreement.

As at the date of this announcement, OTX Holland is an indirect non wholly-owned
subsidiary of the Company, held as to 75% by the Purchaser and 25% by the Vendor.
Immediately after Completion, OTX Holland will become an indirect wholly-owned
subsidiary of the Company.




LISTING RULES IMPLICATIONS

As at the date of this announcement, the Vendor was held as to 80% by Mr. de Wit and
20% by Ms. Kalshoven, respectively. Mr. de Wit, being a former executive Director within
the preceding 12 months from the date of this announcement, is a connected person of the
Company pursuant to Rule 14A.07(2) of the Listing Rules. Accordingly, the Vendor, being
an associate of Mr. de Wit, is a connected person. As one of the applicable percentage
ratios (as defined under Rule 14.07 of the Listing Rules) in respect of the Acquisition
exceeds 5% but is less than 25%, the Acquisition constitutes a discloseable transaction for
the Company, which is subject to the notification and announcement requirements under
Chapter 14 of the Listing Rules. Given that the Vendor is a connected person of the
Company, the Acquisition also constitutes a connected transaction of the Company and is
subject to reporting, announcement and the Independent Shareholders’ approval
requirements under Chapter 14A of the Listing Rules.

An Independent Board Committee has been established to advise the Independent
Shareholders on whether the terms of the Sale and Purchase Agreement are fair and
reasonable and in the interests of the Shareholders as a whole. The Company has
appointed the Independent Financial Adviser to advise the Independent Board Committee
and the Independent Shareholders on the terms of the Sale and Purchase Agreement and
the transactions contemplated thereunder.

On 10 February 2018, the Company had obtained written approval for the Acquisition
from the controlling Shareholder, YTO Global Holdings Ltd., which as at the date of this
announcement beneficially holds approximately 64.75% of the issued share capital of the
Company. Pursuant to Rule 14A.36 of the Listing Rules, since the Company’s controlling
Shareholder has approved the Acquisition in writing and pursuant to Rule 14A.37 of the
Listing Rules, that no Shareholder is required to abstain from voting if the Company were
to convene a general meeting for the approval of the Acquisition, the Company is not
required to convene an extraordinary general meeting in connection with the Acquisition
should a waiver from the Stock Exchange be granted.

An application will be made by the Company to the Stock Exchange for a waiver from
strict compliance with the requirement to convene a general meeting of the Company to
approve the Acquisition pursuant to Rule 14A.37 of the Listing Rules, on the basis that the
Acquisition has been approved in writing by the controlling Shareholder who holds more
than 50% in nominal value of the Shares giving the right to attend and vote at a general
meeting to approve the Acquisition.




A circular containing, among other things, (1) further information regarding the details of
the Sale and Purchase Agreement and the Acquisition; (2) a letter of recommendation
from the Independent Board Committee to the Independent Shareholders; (3) a letter of
advice from the Independent Financial Adviser on the Acquisition and (4) other
information as required under the Listing Rules will be despatched to the Shareholders on
or before 3 April 2018.

THE SERVICES AGREEMENTS

At Completion, OTX Holland would enter into the Service Agreement with Mr. de Wit and
Ms. Kalshoven, respectively, for a term commencing from the Completion Date until the
completion of the audited accounts of OTX Holland for the financial year ending 31
December 2019 and will continue thereafter unless terminated. Pursuant to the Service
Agreements, Mr. de Wit and Ms. Kalshoven would be the managing director and director,
respectively, of OTX Holland. Reference is made to the announcement of the Company
dated 30 December 2016. The Service Agreements will replace the New Management
Agreement.

Pursuant to Rule 14A.95 of the Listing Rules, a director’s service contracts with the listed
issuer or its subsidiary is fully exempt from the reporting, announcement and independent
shareholders’ approval requirements under Chapter 14A of the Listing Rules.

INTRODUCTION

On 9 March 2018 (after trading hours), the Purchaser, an indirect wholly-owned subsidiary of
the Company, entered into the Sale and Purchase Agreement with the Vendor, pursuant to
which the Vendor has conditionally agreed to sell, and the Purchaser has conditionally agreed
to acquire, the Target Shares, at the consideration of HK$38,000,000, subject to and in

accordance with the terms and conditions of the Sale and Purchase Agreement.



THE SALE AND PURCHASE AGREEMENT

A summary of the principal terms of the Sale and Purchase Agreement are set out below:

Date:

Parties:

Subject matter of

the transaction:

Consideration:

9 March 2018 (after trading hours)

(1) the Vendor (as vendor)

(2) the Purchaser (as purchaser)

(3) Mr. de Wit (as director of OTX Holland)

(4) Ms. Kalshoven (as director of OTX Holland)

The Vendor has agreed to sell and the Purchaser has agreed
to purchase the Target Shares, representing 25% of the
issued share capital of OTX Holland

Subject to and conditional upon the terms and conditions of
the Sale and Purchase Agreement, the purchase price
payable by the Purchaser for the Target Shares will be
HK$38,000,000 (the “Consideration”).

The Purchaser will pay the entire sum of the Consideration
one (1) Business Day prior to Completion in cash, which
shall be deemed to be paid to the Vendor upon Completion.

The original acquisition cost for OTX Holland in 2011 was
€5,963,175.

The purchase price under the Sale and Purchase Agreement
was negotiated on an arm’s length basis between the parties
on normal commercial terms with reference to the unaudited
net asset value of OTX Holland as at 31 December 2017.



Conditions Precedent:

Completion is conditional upon the following conditions

being fulfilled (or waived in accordance with the Sale and

Purchase Agreement) in all respects (the “Conditions

Precedent”):

(a)

(b)

(c)

(d)

compliance by the Company with all applicable
requirements under the Listing Rules and the
Takeovers Code in relation to the Sale and Purchase
Agreement and the transactions contemplated
thereunder;

all necessary waivers, consents or approvals from any
third party (including but not limited to any consents
or approvals from government authority, regulatory
authority, the Stock Exchange and/or the SFC and in
relation to any pre-emption or similar rights under any
shareholder agreements entered into in relation to the
OTX Holland Group) in connection with the
transactions contemplated under the Sale and Purchase
Agreement having been obtained and that no
government authority or any third party has proposed
or taken any action which resulted in any prohibition
or restriction on or delay in the performance and
completion of the Sale and Purchase Agreement and
the transactions contemplated thereunder;

each of Mr. de Wit and Ms. Kalshoven having entered
into a new service agreement with OTX Holland in
such terms and conditions to the satisfaction of the
Purchaser in relation to the management and operation
of OTX Holland (the “Service Agreements”);

a special dividend in an aggregate sum of €2,600,000
having been declared and paid by OTX Holland to its
shareholders after signing of the Sale and Purchase
Agreement; and



Undertaking:

(e) the Vendor’s warranties remaining true, accurate and
not misleading in all material respects as of the
Completion Date by reference to the facts and
circumstances subsisting at the Completion Date.

Each of the Vendor, Mr. de Wit and Ms. Kalshoven shall use
their respective best endeavours to procure the fulfilment of
the Conditions Precedent set out in paragraphs (b), (c), (d)
and (e) on or before the Long Stop Date.

The Purchaser shall use its best endeavours to procure the
fulfilment of the Conditions Precedent set out in paragraph
(a) and (d) before the Long Stop Date.

The Conditions Precedent are required to be fulfilled on or
before the Long Stop Date. If the Conditions Precedent have
not been satisfied on or before the Long Stop Date, the Sale
and Purchase Agreement will terminate and no party to the
Sale and Purchase Agreement shall have any claims against
the other party, save in respect of any prior breaches of the
Sale and Purchase Agreement and claims arising out of the
continuing provisions.

Subject to the Purchaser having complied with the terms and
conditions of the Sale and Purchase Agreement, the Vendor
irrevocably and unconditionally undertakes and each of Mr.
de Wit and Ms. Kalshoven irrevocably and unconditionally
undertakes to the Purchaser to procure that (i) the direct and
indirect ownership of Mr. de Wit and Ms. Kalshoven in the
Vendor shall remain unchanged until 30 April 2020, and
(ii) the Vendor shall have at least HK$10,000,000 in its bank
account at all times from the signing of the Sale and
Purchase Agreement until all amounts payable by the
Vendor to the Purchaser under the Sale and Purchase
Agreement have been settled by the Vendor. The Vendor
irrevocably and unconditionally undertakes to the Purchaser
to provide the bank statement(s) of the said account to the
Purchaser from time to time upon request by the Purchaser.



Net Profit Guarantee:

Completion:

Subject to Completion having duly occurred in accordance

with the terms and conditions of the Sale and Purchase

Agreement, and the Purchaser having complied with certain

provisions under the Sale and Purchase Agreement, the

Vendor undertakes to the Purchaser and guarantees that:

(a)

(b)

(c)

in the event that the Accumulated Consolidated Net
Profit shall be less than HK$18,000,000, the Vendor
undertakes with the Purchaser that it shall in aggregate
compensate the Purchaser HK$3,330,000 within five
(5) Business Days after completion of the audited
accounts for the financial year ending 31 December
2019;

in the event that the Accumulated Consolidated Net
Profit shall be less than HK$12,000,000, the Vendor
undertakes with the Purchaser that it shall in aggregate
compensate the Purchaser HK$6,660,000 within five
(5) Business Days after completion of the audited
accounts for the financial year ending 31 December
2019; or

in the event that the Accumulated Consolidated Net
Profit shall be less than HK$6,000,000, the Vendor
undertakes with the Purchaser that it shall in aggregate
compensate the Purchaser HK$10,000,000 within five
(5) Business Days after completion of the audited
accounts for the financial year ending 31 December
2019.

Subject to the satisfaction of the Conditions Precedent set

out above and the terms and conditions of the Sale and

Purchase Agreement, Completion shall take place on the

Completion Date.



In the event that the Vendor shall fail to do anything required
to be done by it upon Completion as required under the
provisions of the Sale and Purchase Agreement, without
prejudice to any other right or remedy available to the
Purchaser, the Purchaser may:

(a) defer Completion to a day not more than ten (10) days
after the Completion Date;

(b) proceed to Completion so far as practicable but
without prejudice to the Purchaser’s right to the extent
that the Vendor shall not have complied with its
obligations under the Sale and Purchase Agreement; or

(c) rescind the Sale and Purchase Agreement (apart from
the surviving clauses of the Sale and Purchase
Agreement which shall continue to have full force and
effect) in which case none of the parties to the Sale and
Purchase Agreement shall have any claim of any nature
whatsoever against any of the other party under the
Sale and Purchase Agreement (save for any rights and
liabilities of the parties which have accrued prior to
rescission).

Governing law: The Sale and Purchase Agreement is governed by the laws of
the Netherlands.

SERVICE AGREEMENTS TO BE ENTERED INTO AT COMPLETION

At Completion, OTX Holland would enter into the Service Agreement with Mr. de Wit and
Ms. Kalshoven, respectively, for a term commencing from the Completion Date until the
completion of the audited accounts of OTX Holland for the financial year ending 31
December 2019 and will continue thereafter unless terminated. Pursuant to the Service
Agreements, Mr. de Wit and Ms. Kalshoven would be the managing director and director,
respectively, of OTX Holland. Reference is made to the announcement of the Company dated

30 December 2016. The Service Agreements will replace the New Management Agreement.

Pursuant to Rule 14A.95 of the Listing Rules, director’s service contracts with the listed
issuer or it subsidiary is fully exempt from the reporting, announcement and independent

shareholders’ approval requirements under Chapter 14A of the Listing Rules.
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INFORMATION ABOUT THE PARTIES TO THE SALE AND PURCHASE
AGREEMENT

The Vendor is a limited liability company established under the laws of the Netherlands. It is
principally engaged in investment holdings. As at the date of this announcement, the Vendor
held 25% of the issued shares in OTX Holland and it is indirectly owned as to 80% by Mr. de
Wit and 20% by Ms. Kalshoven, respectively.

Mr. de Wit is a former executive Director of the Company who resigned on 1 December 2017
and currently a director of OTX Holland. Ms. Kalshoven is a director of OTX Holland.

As at the date of this announcement, the Purchaser held 75% of the issued shares in OTX
Holland, and is primarily engaged in the freight forwarding business in the Netherlands.
Upon Completion, OTX Holland will become an indirect wholly-owned subsidiary of the
Company.

FINANCIAL INFORMATION OF OTX HOLLAND
Set out below is a summary of certain audited consolidated financial information for the
years ended 31 December 2015 and 2016 and unaudited consolidated financial information

for the year ended 31 December 2017 of the OTX Holland Group:

OTX Holland

Audited Unaudited
For the years ended 31 December
2015 2016 2017
(€°000) (€°000) (€°000)
Approximately Approximately Approximately
Net profit before tax 1,244 792 1,848
Net profit after tax 956 606 1,338

Net profit after tax for the year
attributable to owners

of the OTX Holland Group 893 654 1,460
As at 31 December

2015 2016 2017

(€°000) (€°000) (€°000)

Approximately Approximately Approximately

Total assets 15,059 18,238 23,650

Net assets 9,430 10,036 11,113



REASONS FOR AND BENEFITS OF THE ACQUISITION

The Group specialises in international air and sea freight forwarding as well as warehousing
and value-added logistics and distribution. The Group further provides support services in
relation to origin management, key account management, customs and compliance,
web-based supply chain visibility and supply chain consultancy.

The Directors (save for the independent non-executive Directors, who will express their view
after considering the advice of the Independent Financial Adviser), are of the view that the
Acquisition, if completed, will further consolidate the Group’s control in OTX Holland and
enhance the operating efficiency of the Group in respect of the OTX Holland Group. On this
basis, the Vendor and the Purchaser commenced negotiations and eventually agreed upon on
the terms of the Acquisition.

The view of the independent non-executive Directors in respect of the Acquisition, after
considering the advice of the Independent Financial Adviser, will be set out in the circular.
None of the Directors have a material interest in the Sale and Purchase Agreement, nor are
they required to abstain from voting on the relevant resolution of the Board approving the
Acquisition.

The Sale and Purchase Agreement was entered into on normal commercial terms. Taking into
account the amount of the Consideration, the Directors (save for the independent
non-executive Directors, who will express their view after considering the advice of the
Independent Financial Adviser) are of the view that the terms of the Sale and Purchase
Agreement are fair and reasonable and in the interests of the Company and the Shareholders
as a whole.

LISTING RULES IMPLICATIONS

As at the date of this announcement, the Vendor was held as to 80% by Mr. de Wit and 20% by
Ms. Kalshoven, respectively. Mr. de Wit, being a former executive Director within the
preceding 12 months from the date of this announcement, is a connected person of the
Company according to Rule 14A.07(2) of the Listing Rules. Accordingly, the Vendor, being
an associate of Mr. de Wit, is a connected person. As one of the applicable percentage ratios
(as defined under Rule 14.07 of the Listing rules) in respect of the Acquisition exceeds 5%
but is less than 25%, the Acquisition constitutes a discloseable transaction for the Company,
which is subject to the notification and announcement requirements under Chapter 14 of the
Listing Rules. Given that the Vendor is a connected person of the Company, the Acquisition
also constitutes a connected transaction of the Company and is subject to reporting,
announcement and the Independent Shareholders’ approval under Chapter 14A of the Listing
Rules.

~10 -



WRITTEN APPROVAL FROM THE SHAREHOLDERS IN RESPECT OF THE
ACQUISITION

On 10 February 2018, the Company had obtained written approval for the Acquisition from
the controlling Shareholder, YTO Global Holdings Ltd., which as at the date of this
announcement beneficially holds approximately 64.75% of the issued share capital of the
Company. Pursuant to Rule 14A.36 of the Listing Rules, since the Company’s controlling
Shareholder has approved the Acquisition in writing and pursuant to Rule 14A.37, that no
Shareholder is required to abstain from voting if the Company were to convene a general
meeting for the approval of the Acquisition, the Company is not required to convene an
extraordinary general meeting in connection with the Acquisition should a waiver from the

Stock Exchange be granted.

An application will be made by the Company to the Stock Exchange for a waiver from strict
compliance with the requirement to convene a general meeting of the Company to approve
the Acquisition pursuant to Rule 14A.37 of the Listing Rules, on the basis that the
Acquisition has been approved in writing by the controlling Shareholder who holds more
than 50% in nominal value of the Shares giving the right to attend and vote at a general

meeting to approve the Acquisition.

INDEPENDENT BOARD COMMITTEE AND INDEPENDENT FINANCIAL ADVISER

An Independent Board Committee has been established to advise the Independent
Shareholders on whether the terms of the Sale and Purchase Agreement are fair and
reasonable and in the interests of the Shareholders as a whole. The Company has appointed
the Independent Financial Adviser to advise the Independent Board Committee and the
Independent Shareholders on the terms of the Sale and Purchase Agreement and the

transactions contemplated thereunder.

DESPATCH OF CIRCULAR

A circular containing, among other things, (1) further information regarding the details of the
Sale and Purchase Agreement and the Acquisition; (2) a letter of recommendation from the
Independent Board Committee to the Independent Shareholders; (3) a letter of advice from
the Independent Financial Adviser on the Acquisition and (4) other information as required
under the Listing Rules will be despatched to the Shareholders on or before 3 April 2018.

- 11 -



GENERAL

As Completion is subject to the satisfaction and/or waiver, where applicable, of the

Conditions Precedent set out in the Sale and Purchase Agreement as well as

Shareholders’ approval under the Listing Rules, the Acquisition may or may not

proceed to Completion. Shareholders and potential investors of the Company should

exercise caution when dealing in the Shares or any securities of the Company.

DEFINITIONS

In this announcement, unless the context otherwise requires, the following words and

expressions shall have the meanings set out below:

“Accumulated Consolidated
Net Profit”

“Acquisition”

‘“associate”

“Board”

“Business Day”

“Company”

“Completion”

the sum of Consolidated Net Profit for the financial years
ended 31 December 2017 and ending 31 December 2018 and
2019

the acquisition of the Target Shares by the Purchaser
pursuant to the Sale and Purchase Agreement

has the meaning ascribed to it under the Listing Rules

the board of Directors

a day (other than a Saturday, Sunday or public holiday in
Hong Kong and any day on which a tropical cyclone
warning no. 8 or above or a “black” rain warning signal is
hoisted in Hong Kong at any time between 9:00 a.m. and
5:00 p.m.) on which banks in Hong Kong are generally open
for business

On Time Logistics Holdings Limited, an exempted company
incorporated under the laws of the Cayman Islands with
limited liability, and the Shares of which are listed and
traded on the Main Board of the Stock Exchange (stock
code: 6123)

Completion of the sale and purchase of the Target Shares in

accordance with the terms and conditions of the Sale and
Purchase Agreement

- 12 -



“Completion Date”

“Conditions Precedent”

“connected person(s)”

“Consideration”

“Consolidated Net Profit”

“Director(s)”

£‘€,’

GGGroup,,

“HK$”

“Hong Kong”

the fifth (5) Business Day after all of the Conditions
Precedent are satisfied or, where applicable, waived by the
Purchaser or such other date as the Vendor and the Purchaser
may agree in writing

the conditions precedent to Completion as set out in the
sub-section headed “The Sale and Purchase Agreement —
Conditions Precedent” in this announcement and each a
“Condition Precedent”

has the meaning ascribed to it under the Listing Rules

has the meaning ascribed to it in the sub-section headed
“The Sale and Purchase Agreement — Consideration” in this
announcement

the sum of the audited consolidated net profits after tax of

OTX Holland as stated in the audited accounts of the
Company for each of the financial years ending as follows

December 2017, 2018 and 2019, respectively, adjusted by:

(a) the Consolidated Net Profit shall be downward
adjusted by an amount equivalent to any revaluation
surplus of tangible or intangible assets

(b) the Consolidated Net Profit shall be upward adjusted
by an amount equivalent to any revaluation deficit of
tangible or intangible assets

the directors(s) of the Company

Euro, the lawful currency of the European Union

the Company and its subsidiaries

Hong Kong dollars, the lawful currency of Hong Kong

the Hong Kong Special Administrative Region of the PRC
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“Independent Board
Committee”

“Independent Financial
Adviser”

b

“Independent Shareholders’

“Independent Third Parties”
or “Independent Third
Party”

“Listing Rules”

“Long Stop Date’

“Mr. de Wit”

“Ms. Kalshoven”

“New Management
Agreement”

the independent committee of the Board comprising all the
independent non-executive Directors, established for the
purpose of advising the Independent Shareholders on the
terms of the Sale and Purchase Agreement and the
transactions contemplated thereunder

Red Sun Capital Limited, a corporation licensed to carry out
Type 1 (dealing in securities) and Type 6 (advising on
corporate finance) regulated activities under the SFO, the
independent financial adviser to the Independent Board
Committee and the Independent Shareholders as to the Sale
and Purchase Agreement and the Acquisition

Shareholders who are independent of and have no interest in
the transactions contemplated under the Sale and Purchase
Agreement

a third party which is independent of and not connected with
the Company and its subsidiaries and its connected persons

the Rules Governing the Listing of Securities on the Stock
Exchange

5 May 2018 or such later date to be agreed between the
Purchaser and the Vendor in writing

Dennis Ronald de Wit, a former executive Director of the
Company, a director of OTX Holland and a shareholder of
the Vendor

Astrid Kalshoven, a director of OTX Holland and a
shareholder of the Vendor

the agreement dated 30 December 2016 and entered into
between OTX Holland, D.R. de Wit Beheer B.V. and Mr. de
Wit for the provision of management services for the terms
commencing from 1 January 2017 and expiring on 31
December 2019
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“OT BVI”

“OT BVI Members”

“OTX Holland”

“OTX Holland Group”

“PRC”

“Purchaser”

“Sale and Purchase
Agreement”

2

“Service Agreements

6‘SFC?’

6GSFO”

“Share(s)”

“Shareholder(s)”

On Time Worldwide Logistics Limited, a company
incorporated in the British Virgin Islands with limited
liability and a direct wholly-owned subsidiary of the
Company

OT BVI and its subsidiaries and associated companies
excluding the OTX Holland Group

OTX Logistics B.V., a company incorporated in the
Netherlands with limited liability and an indirect
non-wholly-owned subsidiary of the Company as at the date
of this announcement

OTX Holland and its subsidiaries and associated companies

the People’s Republic of China which, for the purposes of
this announcement, excludes Hong Kong, the Macau Special
Administrative Region of the PRC and Taiwan

Jumbo Channel Limited, a company incorporated in the
British Virgin Islands with limited liability and a
wholly-owned subsidiary of the Company

the sale and purchase agreement dated 9 March 2018 entered
into between the Vendor, the Purchaser, Mr. de Wit and Ms.
Kalshoven, relating to the Acquisition

has the meaning ascribed to it in the section headed “Sale
and Purchase Agreement — Conditions Precedent” in this
announcement and each a Service Agreement

the Securities and Futures Commission

the Securities and Futures Ordinance (Chapter 571 of the
Laws of Hong Kong)

ordinary share(s) in the capital of the Company with a
nominal value of HK$0.1 each

holder(s) of the Shares
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“Stock Exchange” the Stock Exchange of Hong Kong Limited

“subsidiary(ies)” has the meaning ascribed to it under the Listing Rules

“Takeovers Code” the Hong Kong Code on Takeovers and Mergers

“Target Group” OTX Holland and its subsidiaries as at the date of this
announcement

“Target Shares” 21,575 ordinary shares of €1 each in OTX Holland, legally

and beneficially owned by the Vendor and to be acquired by
the Purchaser in accordance with the terms and conditions
of the Sale and Purchase Agreement

“Vendor” T.Y.D. Holding B.V., a company incorporated in the
Netherlands
“%” per cent

By order of the Board
On Time Logistics Holdings Limited
FEBRYREZERERDT
Yu Huijiao
Chairman

Hong Kong, 9 March 2018

As at the date of this announcement, the Board comprises two executive Directors, namely,
Mr. LAM Chun Chin, Spencer and Mr. LI Xianjun; four non-executive Directors, namely,
Mr. YU Huijiao, Mr. SU Xiufeng, Mr. ZHU Rui and Mr. LIN Kai; and three independent
non-executive Directors, namely, Mr. LI Donghui, Mr. XU Junmin and Mr. CHUNG Kwok Mo
John.

—16 —




<<
  /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 /CMYK
  /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 ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

  >>
  /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 /ConvertToCMYK
      /DestinationProfileName (Japan Color 2001 Coated)
      /DestinationProfileSelector /UseName
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MarksOffset 0
      /MarksWeight 0.500000
      /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


