THIS COMPOSITE DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION

If you are in any doubt as to any aspect of the H Share Offer, this Composite Document and/or the accompanying Form of Acceptance or as to the action
to be taken, you should consult a licensed securities dealer or registered institution in securities, bank manager, solicitor, professional accountant or other
professional adviser.

If you have sold or transferred all your securities in Dalian Port (PDA) Company Limited*, you should at once hand this Composite Document and the
accompanying Form of Acceptance to the purchaser(s) or transferee(s) or to the bank, licensed securities dealer, registered institution in securities or other
agent through whom the sale or transfer was effected for transmission to the purchaser(s) or transferee(s).

This Composite Document should be read in conjunction with the accompanying Form of Acceptance, the contents of which form part of the terms and
conditions of the H Share Offer.

Hong Kong Exchanges and Clearing Limited, The Stock Exchange of Hong Kong Limited and Hong Kong Securities Clearing Company Limited take no
responsibility for the contents of this Composite Document and the accompanying Form of Acceptance, make no representation as to their 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 Composite Document and the accompanying Form of Acceptance.
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(incorporated in Hong Kong with limited liability) (a sino-foreign joint stock limited company
incorporated in the People’s Republic of China)
(Stock Code: 2880)

COMPOSITE DOCUMENT RELATING TO
THE MANDATORY UNCONDITIONAL CASH OFFER BY
CHINA INTERNATIONAL CAPITAL CORPORATION
HONG KONG SECURITIES LIMITED
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BROADFORD GLOBAL LIMITED
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(OTHER THAN THOSE ALREADY OWNED AND/OR AGREED TO BE
ACQUIRED BY BROADFORD GLOBAL LIMITED AND PARTIES ACTING
IN CONCERT WITH IT (BUT INCLUDING THE H SHARES HELD BY
CHINA MERCHANTS PORT HOLDINGS COMPANY LIMITED))
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FIRST SHANGHAI GROUP

Capitalised terms used in this cover page shall have the same meanings as those defined in the section headed “Definitions” in this Composite Document.
A letter from CICC containing, among other things, the terms of the H Share Offer is set out on pages 11 to 32 of this Composite Document.
A letter from the Board is set out on pages 33 to 39 of this Composite Document.

A letter from the Independent Board Committee containing its recommendation in respect of the H Share Offer to the Offer Shareholders is set out on pages
40 to 41 of this Composite Document.

A letter from the Independent Financial Adviser containing its advice on the H Share Offer to the Independent Board Committee is set out on pages 42 to
60 of this Composite Document.

The procedures for acceptance and settlement of the H Share Offer and other related information are set out in Appendix I to this Composite Document and
in the accompanying Form of Acceptance. Acceptances of the H Share Offer should be received by the Registrar, Computershare Hong Kong Investor Services
Limited at Shops 1712 — 1716, 17th Floor, Hopewell Centre, 183 Queen’s Road East, Wanchai, Hong Kong by no later than 4:00 p.m. on Monday, 28 October
2019 or such later time and/or date as Broadford may determine and Broadford and the Company may jointly announce, with the consent of the Executive,
in accordance with the Takeovers Code.

Persons including, without limitation, custodians, nominees and trustees, who would, or otherwise intend to, forward this document and/or, the Form of
Acceptance to any jurisdiction outside Hong Kong, should read the details in this regard which are contained in the paragraph headed “Important Notice”
on page iv and “Overseas Shareholders” in Appendix I “Further terms of the H Share Offer” on pages I-1 to I-10 of this Composite Document before taking
any action. It is the responsibility of the Overseas Shareholders who wish to accept the H Share Offer to satisfy themselves as to the full observance of the
laws and regulations of the relevant jurisdiction in connection therewith, including the obtaining of any governmental, exchange control or other consents
which may be required and the compliance with other necessary formalities or legal requirements and the payment of any transfer or other taxes due by such
accepting Overseas Shareholder in respect of such jurisdiction. Overseas Shareholders are advised to seek professional advice on deciding whether to accept
the H Share Offer.

* For identification purposes only

5 October 2019
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EXPECTED TIMETABLE

The expected timetable set out below is indicative only and may be subject to changes.
Further announcement(s) will be made as and when appropriate in the event that there is any

change in the expected timetable.

Unless otherwise expressly stated, references to times and dates in this Composite Document
and the Form of Acceptance are to Hong Kong times and dates.

Despatch date of this Composite Document and the accompanying
Form of Acceptance and commencement date
of the H Share Offer (Note 1) .......................... Saturday, 5 October 2019

Latest time and date for acceptance of the
H Share Offer (Notes 2 and 4) ... ... ... . . . . . . @ . . .. 4:00 p.m. on
Monday, 28 October 2019

Closing Date (Notes 2 and 4) ... ... ... ... Monday, 28 October 2019

Announcement of the results of the H Share Offer
as at the Closing Date on the website of the
Stock Exchange (Note 2) .. ... .. ... ... .. ... .. . .. .... not later than 7:00 p.m. on
Monday, 28 October 2019

Latest date for posting of remittances for the amounts
due in respect of valid acceptances received under the
H Share Offer (Notes 3and 4) ....... ... ... ........ Wednesday, 6 November 2019

Notes:

1. The H Share Offer, which is unconditional in all respects, is made on Saturday, 5 October 2019, being the date
of posting of this Composite Document, and is open for acceptance on and from that date until the Closing
Date. Acceptances of the H Share Offer shall be irrevocable and not capable of being withdrawn, except as
permitted under the Takeovers Code. Please refer to the section headed “Effect of Acceptance of the H Share
Offer and Right of Withdrawal” in Appendix I to this Composite Document for further information on the
circumstances where acceptances may be withdrawn.

2. In accordance with the Takeovers Code, the H Share Offer must initially be open for acceptance for at least
21 days following the date on which this Composite Document is posted. The H Share Offer, which is
unconditional, will be closed on the Closing Date. Broadford reserves its right to revise or extend the H Share
Offer until such date as it may determine in accordance with the Takeovers Code (or as permitted by the
Executive in accordance with the Takeovers Code). An announcement will be issued through the Stock
Exchange website in relation to any revision or extension of the H Share Offer by 7:00 p.m. on Monday, 28
October 2019. In any event, where the H Share Offer is revised or extended, the announcement will state the
next closing date of the H Share Offer or the H Share Offer will remain open for acceptance until further notice
in accordance with the Takeovers Code. In the latter case, at least 14 days’ notice by way of an announcement
will be given before the close of the H Share Offer to those Offer Shareholders who have not accepted the H
Share Offer.

Beneficial owners of the H Shares who hold their H Shares in CCASS directly as an investor participant or
indirectly via a broker or custodian participant should note the timing requirements for causing instructions to
be made to CCASS in accordance with the General Rules of CCASS and CCASS Operational Procedures.
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EXPECTED TIMETABLE

Remittances in respect of the cash consideration payable for the H Shares (after deducting the seller’s ad
valorem stamp duty arising therefrom) in respect of which the H Share Offer are accepted will be made to the
accepting holders of the H Shares by ordinary post at their own risk as soon as possible, but in any event within
seven (7) Business Days following the date of receipt by the Registrar of the duly completed Form of
Acceptance and all other requisite documents from the Offer Shareholders accepting the H Share Offer to
render the relevant acceptance under the H Share Offer complete and valid.

Acceptances of the H Share Offer shall be irrevocable and not capable of being withdrawn, except in the
circumstances as set out in the section headed “Effect of Acceptance of the H Share Offer and Right of
Withdrawal” in Appendix I to this Composite Document.

Effect of bad weather on the latest time for acceptance of the H Share Offer and/or the latest date for
posting of remittances:

If there is (i) a tropical cyclone warning signal number 8 or above, or (ii) a “black” rainstorm warning signal:

(a)  in force in Hong Kong at any local time before 12:00 noon but no longer in force after 12:00 noon on
the latest date for acceptance of the H Share Offer and/or the posting of remittances for the amounts due
in respect of valid acceptances received under the H Share Offer (as the case may be), the latest time
for acceptance of the H Share Offer and/or the posting of remittances will remain at 4:00 p.m. on the
same day; or

(b) in force in Hong Kong at any local time between 12:00 noon and 4:00 p.m. on the latest date for
acceptance of the H Share Offer and/or the posting of remittances for the amounts due in respect of valid
acceptances received under the H Share Offer (as the case may be), the latest time for acceptance of the
H Share Offer and the posting of remittances will be rescheduled to 4:00 p.m. on the following Business
Day.
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IMPORTANT NOTICE

NOTICE TO OVERSEAS SHAREHOLDERS

Broadford intends to make the H Share Offer available to all Offer Shareholders,
including the Overseas Shareholders. However, the availability of the H Share Offer to any
Overseas Shareholders may be affected by the applicable laws of the relevant jurisdictions.
Any Overseas Shareholder who wishes to accept the H Share Offer should inform themselves
about and observe any applicable requirements in their own jurisdictions. It is the
responsibility of the Overseas Shareholders who wish to accept the H Share Offer to satisfy
themselves as to the full observance of the laws and regulations of the relevant jurisdictions
in connection with the acceptance of the H Share Offer, including the obtaining of any
governmental or other consent which may be required or the compliance with other necessary
formalities and the payment of any transfer or other taxes due by such accepting Overseas
Shareholder in respect of such jurisdictions, and where necessary, consult their own
professional advisers.

Broadford, the Company, CICC or any of their respective ultimate beneficial owners,
directors, officers, advisers, agents or associates or any other person involved in the H Share
Offer shall be entitled to be fully indemnified and held harmless by accepting Overseas
Shareholders for any taxes and duties as he/she/it may be required to pay. Acceptance of the
H Share Offer by any Overseas Shareholder will constitute a warranty by such person that such
person (i) is permitted under all applicable laws to receive and accept the H Share Offer, and
any revision thereof, (ii) has observed all the applicable laws and regulations of the relevant
jurisdiction in connection with such acceptance, including obtaining any government or other
consent which may be required, (iii) has complied with any other necessary formality and has
paid any issue, transfer or other taxes due by such accepting Overseas Shareholder in such
jurisdiction, and that such acceptance shall be valid and binding in accordance with all
applicable laws, and (iv) has not taken or omitted to take any action which may result in
Broadford, the Company, CICC or any of their respective ultimate beneficial owners, directors,
officers, advisers, agents or associates or any other person involved in the H Share Offer acting
in breach of the legal or regulatory requirements of any territory in connection with the H Share
Offer or his/her/its acceptance thereof. Overseas Shareholders are recommended to seek

professional advice on whether to accept the H Share Offer.

CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This Composite Document contains forward-looking statements, which may be identified
by words such as “believe”, “expect”, “anticipate”, “intend”, “plan”, “seek”, ‘“estimate”,
“will”, “would” or words of similar meaning, that involve risks and uncertainties, as well as
assumptions. All statements other than statements of historical fact are statements that could
be deemed forward-looking statements. The forward-looking statements included herein are
made only as at the Latest Practicable Date. Broadford and the Company assume no obligation
to correct or update the forward-looking statements or opinions contained in this Composite
Document, except as required pursuant to applicable laws or regulations, including but not
limited to the Listing Rules and/or the Takeovers Code.
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DEFINITIONS

In this Composite Document, unless the context otherwise requires, the following

expressions shall have the meanings set out below:

“A Share(s)”

“Acquisition Report”

“acting in concert”

“associate(s)”

“Board”

“Bosera”

“Broadford”

A Share(s) of RMBI1.00 each in the capital of the
Company which is/are listed and traded on the Shanghai
Stock Exchange;

the report on the acquisition of the Company that parties
acting in concert with Broadford had issued to fulfil their
disclosure obligations in accordance with relevant
regulations, including the Securities Law of the People’s
Republic of China, the Administrative Measures for the
Takeover of Listed Companies and the Standard for the
Contents and Formats of Information Disclosure by
Companies Offering Securities to the Public No. 16 —
Report for the Acquisition of Listed Companies, the full
Chinese version of which was attached to the Chinese
overseas regulatory announcement issued by the
Company on 2 September 2019 pursuant to Rule 13.10B
of the Listing Rules, and certain details of which are
disclosed in the joint announcement issued by Broadford
and the Company on 3 September 2019;

has the meaning ascribed to it in the Takeovers Code;
has the meaning ascribed to it in the Takeovers Code;
the board of Directors of the Company;

Bosera Asset Management Co., Ltd. ({HRFEEEHA R
/vH]), a limited liability company established in the PRC
and 49%-owned by CMS, and hence, a person presumed
to be acting in concert with Broadford under class (1) of
the definition of “acting in concert” under the Takeovers
Code;

Broadford Global Limited, a company incorporated in
Hong Kong with limited liability and is directly wholly-
owned by China Merchants Holdings (HK) and
ultimately wholly-owned by CMG;



DEFINITIONS

“Broadford Shenzhen”

“Business Day”

“Business Registration
Condition”

“Capital Increase”

“Capital Increase Agreement”

“CCASS”

“China Merchants Fund”

“China Merchants Gangtong”

“China Merchants Holdings
(HK)?’

Broadford (Shenzhen) Port Development Co., Ltd. (1 &
TERGEINE OB RARAF), a  limited liability
company established in the PRC and is directly wholly-
owned by Broadford and ultimate wholly-owned by
CMG;

means a day on which the Stock Exchange is open for the
transaction of business;

the completion of the change of business registration with
the State Administration for Market Regulation of the
PRC in respect of the Equity Transfer;

the conditional contribution of an amount of
RMB99,600,798.40 in the registered capital of Liaoning
Port Group by China Merchants Liaoning as
contemplated under the Capital Increase Agreement;

the capital increase agreement dated 3 November 2018
(as amended and supplemented from time to time)
entered into among Liaoning Port Group, China
Merchants Liaoning, Liaoning SASAC, Dalian SASAC
and Yingkou SASAC relating to the Capital Increase;

the Central Clearing and Settlement System established
and operated by HKSCC;

China Merchants Fund Management Co., Ltd. (¥ipi354:
EHA R/, a limited liability company established in
the PRC and held by China Merchants Bank Co., Ltd., an
associated company of CMG, and CMS, as to 55% and
45% respectively, and hence, a person presumed to be
acting in concert with Broadford under class (1) of the
definition of “acting in concert” under the Takeovers
Code;

China Merchants Group Gangtong Development
(Shenzhen) Co., Ltd. (18 7 Rt 5 JE (RN A FRA D), a
limited liability company established in the PRC and is a
wholly-owned subsidiary of Broadford as at the Latest
Practicable Date and ultimately wholly-owned by CMG;

China Merchants Holdings (Hong Kong) Company
Limited, a company incorporated in Hong Kong with
limited liability and is ultimately wholly-owned by CMG;



DEFINITIONS

“China Merchants Liaoning”

“China Merchants Port Group”

“China Merchants Port Holdings”

“China Merchants Wealth”

“China Sky Securities”

“crccr

China Merchants (Liaoning) Port Development Company
Limited (ABRHCES)EOEEARAF), a limited
liability company established in the PRC and is indirectly
wholly-owned by Broadford and ultimately wholly-
owned by CMG;

China Merchants Port Group Co. Ltd. (4 Jmis 1 £ 5]
[ A PR3 F), a joint stock limited company established
in the PRC whose A shares and B shares are listed on the
Shenzhen Stock Exchange (stock code: 1872) and an
indirectly owned subsidiary of CMG;

China Merchants Port Holdings Company Limited (7
Js DA BR/AF]), a limited liability company
incorporated in Hong Kong whose shares are listed on the
Main Board of the Stock Exchange (stock code: 144) and
is a consolidated subsidiary of China Merchants Port
Group and is therefore an indirectly owned subsidiary of
CMG;

China Merchants Wealth Asset Management Co., Ltd (1
P E GRS HARAA), a limited liability company
established in the PRC and wholly-owned by China
Merchants Fund, and hence, a person presumed to be
acting in concert with Broadford under class (1) of the

definition of “acting in concert” under the Takeovers
Code;

China Sky Securities Co., Ltd. (' K&&F A R A,
a limited liability company established in the PRC and
94.15% of its equity interest is directly or indirectly held
by Liaoning SASAC, and hence, a person presumed to be
acting in concert with Broadford under class (1) of the
definition of “acting in concert” under the Takeovers
Code;

China International Capital Corporation Hong Kong
Securities Limited, the financial advisor to Broadford in
respect of the H Share Offer. CICC is a licensed
corporation under the SFO, licensed to carry out Type 1
(dealing in securities), Type 2 (dealing in futures
contracts), Type 4 (advising on securities), Type 5
(advising on futures contracts) and Type 6 (advising on
corporate finance) regulated activities;



DEFINITIONS

“Closing Date”

“CMGH

“CMS”

“CMU Capital Increase
Agreement”

“Company”

“Completion”

“Completion Conditions”

“Composite Document”

Monday, 28 October 2019, the closing date of the H
Share Offer, or if the H Share Offer is extended, any
subsequent closing date of the H Share Offer as extended
and announced by Broadford in accordance with the
Takeovers Code;

China Merchants Group Limited (¥ i /55 B4 FR2A A,
a state wholly-owned enterprise established under the
laws of the PRC under the direct control of the SASAC;

China Merchants Securities Co., Ltd. (3B F #7504 IR
/v H]), a limited liability company established in the PRC
and a consolidated subsidiary of China Merchants Steam
Navigation Company Limited, and hence a person
presumed to be acting in concert with Broadford under
class (1) of the definition of “acting in concert” under the
Takeovers Code;

the capital increase agreement executed by China
Merchants Holdings (HK), Verise Holdings Company
Limited and China Merchants Union (BVI) Limited on
12 November 2013 in respect of the capital increase in
China Merchants Union (BVI) Limited;

Dalian Port (PDA) Company Limited (K% 3A BRA
), a joint stock limited company established in the PRC
whose H shares and A shares are listed on the Main Board
of the Stock Exchange (stock code: 2880) and the
Shanghai Stock Exchange (stock code: 601880)
respectively;

completion of the Equity Transfer in accordance with the
terms and conditions of the Equity Transfer Agreement
and upon satisfaction (or waiver, if applicable) of the
Conditions;

the conditions (i) to (vi) listed under the section headed
“Completion Conditions” in the Joint Announcement;

this composite document jointly issued by Broadford and
the Company, which sets out, among others, details of the
H Share Offer and the respective letters of advice from
the Independent Board Committee and the Independent
Financial Adviser;



DEFINITIONS

“Conditions”

“Connected Fund Managers”

“C&W”

“Dalian SASAC”

“Dalian SASAC and Yingkou

SASAC Equity Transfer”

“Dalian SASAC Equity Transfer”

“Director(s)”

“Entrustment Arrangement”

“Equity Transfer”

’

“Equity Transfer Agreement

“ETA Conditions”

“ETF(S)”

the ETA Conditions, the Completion Conditions and the
Business Registration Condition;

Bosera, China Merchants Fund, China Merchants Wealth
and CMS;

Cushman & Wakefield Limited, the independent property
valuer appointed by the Company;

State-owned Assets Supervision and Administration
Commission of the People’s Government of Dalian;

collectively, Dalian SASAC Equity Transfer and Yingkou
SASAC Equity Transfer;

the transfer of 36.34% of the equity interest in Liaoning
Port Group by Liaoning SASAC to Dalian SASAC for nil
consideration;

the director(s) of the Company as at the Latest
Practicable Date;

the entrustment of China Merchants Port Group by China
Merchants Liaoning to exercise certain shareholder rights
over China Merchants Liaoning’s 49.9% interest in
to an entrustment

Liaoning Port Group, pursuant

agreement entered into between China Merchants
Liaoning and China Merchants Port Group dated 13

December 2018;

the transfer of 1.1% equity interest in Liaoning Port
Group from Liaoning SASAC to China Merchants
Liaoning for nil consideration as contemplated under the
Equity Transfer Agreement;

the equity transfer agreement dated 31 May 2019 entered
into between Liaoning SASAC and China Merchants
Liaoning relating to the Equity Transfer;

the conditions

precedent to the Equity Transfer

Agreement becoming effective;

exchange-traded fund(s);



DEFINITIONS

“Excluded H Share(s)”

“Executive”

“Facility Agreement”

“Fairy Island Pier”

“Fairy Island Pier ETA”

“First Shanghai” or “Independent
Financial Adviser”

“Form of Acceptance”

“Gl’Oup”

“H Share(s)”

“H Share Offer”

H Share(s) already owned and/or agreed to be acquired
by Broadford and/or parties acting in concert with it (but
excluding the 2,714,736,000 H Shares held by China
Merchants Port Holdings through Team Able);

the Executive Director of the Corporate Finance Division
of the SFC or any of his delegates;

the facility letter dated 23 May 2019 issued by Bank of
China (Hong Kong) Limited (as lender) and accepted by
Broadford (as borrower) and China Merchants Holdings
(HK) (as guarantor), pursuant to which Bank of China
(Hong Kong) Limited shall provide a committed term
loan of up to HK$6,000,000,000 to Broadford for the
purpose of the H Share Offer;

Yingkou Port Fairy Island Pier Co., Ltd. (% H#{ll A5
S IHA BR 2 F), a limited liability company established in
the PRC;

the equity transfer agreement relating to Fairy Island Pier
executed by YKP and Bank of Communications
International Trust Co., Ltd. dated 1 September 2015;

First Shanghai Capital Limited, a corporation licensed to
carry on Type 6 (advising on corporate finance) regulated
activity under the SFO, the independent financial adviser
to the Independent Board Committee in relation to the H
Share Offer;

the accompanying form of acceptance in respect of the H
Share Offer which accompanies this Composite
Document;

the Company and its subsidiaries;

H Share(s) of RMBI1.00 each in the capital of the
Company which is/are listed and traded on the Stock
Exchange;

the mandatory unconditional cash offer to be made by
CICC, on behalf of Broadford, to acquire all the H Shares
(other than the Excluded H Shares) subject to the
conditions set out in this Composite Document and in
accordance with the Takeovers Code;



DEFINITIONS

“H Share Offer Price”

“H Shareholder(s)”

“HK$”

“HKSCC”

“Hong Kong”

“Independent Board Committee”

“Independent Third Party(ies)”

“Joint Announcement”

“Last Trading Day”

“Latest Practicable Date”

“Liaoning Gangwan”

HK$1.0127 per H Share payable in cash by Broadford
under the H Share Offer;

holder(s) of the H Share(s);
Hong Kong dollars, the lawful currency of Hong Kong;
Hong Kong Securities Clearing Company Limited;

the Hong Kong Special Administrative Region of the
PRC;

the independent board committee of the Board
established pursuant to the Takeovers Code to give
recommendation to the Offer Shareholders in respect of
the H Share Offer;

third party(ies) independent of and not connected with
the Company and any of its connected persons or any of
their respective associates (as defined under the Listing
Rules);

the joint announcement issued by Broadford and the
Company on 4 June 2019, relating to, inter alia, (i) the
Equity Transfer Agreement and (ii) the possible H Share
Offer, pursuant to Rule 3.5 of the Takeovers Code;

31 May 2019, being the last trading day immediately
prior to the suspension of trading in the H Shares pending
the publication of the Joint Announcement;

2 October 2019, being the latest practicable date prior to
the date of this Composite Document for ascertaining
certain information for inclusion in this Composite
Document;

Liaoning Gangwan Financial Holding Group Co., Ltd.
CESERESMPERERARATR), a limited liability
company established in the PRC and directly wholly-
owned by YKP as to approximately 99.76%, which is in
turn owned by Liaoning Port Group as to approximately
45.93%;



DEFINITIONS

“Liaoning Port Group”

“Liaoning SASAC”

“Listing Rules”

“Long Stop Date”

“Offer Period”

“Offer Share(s)”

“Offer Shareholder(s)”

“Overseas Shareholder(s)”

“PDA”

“PRC” or “China”

“Registrar”

Liaoning Port Group Limited (G2 OEE AR A,
formerly known as Liaoning North East Asia Gang Hang
Development Co., Ltd. (& RILEn AT B A R A A,
a limited liability company established in the PRC;

State-owned Assets Supervision and Administration
Commission of Liaoning Provincial Government;

the Rules Governing the Listing of Securities on the
Stock Exchange;

30 September 2019, or such other date as agreed between
China Merchants Liaoning and Liaoning SASAC (such
date being no later than 31 December 2019);

has the same meaning ascribed to it under the Takeovers
Code, which, in respect of the H Share Offer, means the
period from the date of the Joint Announcement until the
Closing Date;

the H Shares which are subject to the H Share Offer;

H Shareholder(s) (other than Broadford and/or parties
acting in concert with it (but including Team Able));

Offer Shareholders whose registered address(es), as
shown on the register of members of the Company, is/are
in a jurisdiction outside Hong Kong;

Dalian Port Corporation Limited (55 E A FRA A,
the controlling shareholder of the Company and a limited
liability company established in the PRC and directly
wholly-owned by Liaoning Port Group;

the People’s Republic of China, which for the purpose of
this Composite Document only, excludes Hong Kong, the
Macau Special Administrative Region of the PRC and
Taiwan;

Computershare Hong Kong Investor Services Limited,
the Company’s branch H Share registrar and transfer
office of the Company in Hong Kong at Shops 1712 —
1716, 17th Floor, Hopewell Centre, 183 Queen’s Road
East, Wanchai, Hong Kong;



DEFINITIONS

“Relevant Period”

“RMB ”»

“SASAC”

“SFC”

“SFO”

“Share(s)”

“Shareholder(s)”

“Sinotrans & CSC”

“Stock Exchange”

“subsidiary”

“Takeovers Code”

“Team Able”

“United States” or “U.S.”

“Yingkou SASAC”

“Yingkou SASAC Equity
Transfer”

the period commencing six months preceding 4 June
2019, being the date of the Joint Announcement, and
ending on the Latest Practicable Date;

Renminbi, the lawful currency of the PRC;

State-owned Assets Supervision and Administration
Commission of the State Council of the PRC;

the Securities and Futures Commission of Hong Kong;
the Securities and Futures Ordinance;

ordinary share(s) of RMB1.00 each in the capital of the
Company;

holder(s) of Shares;

Sinotrans & CSC Holdings Co., Ltd. ("B #ME i 4E H
A BRZAH]), a limited liability company established in the
PRC, a wholly-owned subsidiary of CMG;

The Stock Exchange of Hong Kong Limited;
has the meaning ascribed to it by the Listing Rules;

the Codes on Takeovers and Mergers and Share Buy-
backs;

Team Able International Limited, a company
incorporated in Hong Kong with limited liability, a
wholly-owned subsidiary of China Merchants Port
Holdings;

the United States of America;

State-owned Assets Supervision and Administration
Commission of the People’s Government of Yingkou;

the transfer of 2.66% of the equity interest in Liaoning
Port Group by Liaoning SASAC to Yingkou SASAC for
nil consideration;



DEFINITIONS

“YKP” Ying Kou Port Group Corporation Limited (& #5554
A PR/~ #]), a limited liability company established in
the PRC and is recognised as a subsidiary in the
consolidated financial statements of Liaoning Port
Group;

“YKP Capital Increase” the contribution of an amount of RMB11,000,000,000 in
the share capital of YKP by Liaoning Port Group and 17
commercial banks as contemplated under the capital
increase agreement entered into by YKP with Liaoning
Port Group and 17 commercial banks on 28 November
2018;

“YKP Equity Transfer” the transfer of 22.965% equity interest in YKP from
Liaoning Port Group to PDA for a consideration of
RMB11,000,000,000 (fully settled) as contemplated
under the YKP ETA;

“YKP ETA” the equity transfer agreement dated 14 December 2018
and the supplemental equity transfer agreement dated 14
May 2019 entered into between Liaoning Port Group and
PDA relating to the YKP Equity Transfer; and

“%” per cent.

Notes:

1. Certain amounts and percentage figures in this Composite Document have been subject to rounding
adjustments.

2. Certain English translations of Chinese names or words or Chinese translations of English names or words in

this Composite Document are included for information and identification purposes only and should not be
regarded as the official English translation of such Chinese names or words or Chinese translation of such
English names or words, respectively.

3. The singular includes the plural and vice versa, unless the context otherwise requires.

4. References to any appendix, paragraph and sub-paragraph are references to the appendices to, and paragraphs
of, this Composite Document and any sub-paragraphs of them, respectively.

5. Reference to one gender is a reference to all or any genders.
6. For illustration purpose, unless otherwise stated in this Composite Document, an exchange rate of HK$1.00

to RMBO0.9020 (being the middle exchange rate as quoted by Bank of China on the Latest Practicable Date)
is used to convert the Renminbi to Hong Kong dollars.
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29th Floor, One International Finance Centre

C I CC 1 Harbour View Street, Central
I:I:Iﬁ’l-\\ﬁl Hong Kong

5 October 2019
To the Offer Shareholders

Dear Sir or Madam,

THE MANDATORY UNCONDITIONAL CASH OFFER BY
CHINA INTERNATIONAL CAPITAL CORPORATION
HONG KONG SECURITIES LIMITED
ON BEHALF OF
BROADFORD GLOBAL LIMITED
TO ACQUIRE ALL THE ISSUED H SHARES IN
DALIAN PORT (PDA) COMPANY LIMITED
(OTHER THAN THOSE ALREADY OWNED AND/OR AGREED TO BE
ACQUIRED BY BROADFORD GLOBAL LIMITED AND PARTIES ACTING
IN CONCERT WITH IT (BUT INCLUDING THE H SHARES HELD BY
CHINA MERCHANTS PORT HOLDINGS COMPANY LIMITED))

INTRODUCTION

On 4 June 2019, the Company and Broadford jointly announced that on 31 May 2019,
Liaoning SASAC and China Merchants Liaoning, an indirectly wholly-owned subsidiary of
Broadford, entered into the Equity Transfer Agreement, pursuant to which and subject to
satisfaction (or waiver, where applicable) of the ETA Conditions and Completion Conditions,
Liaoning SASAC agreed to transfer 1.1% equity interest in Liaoning Port Group to China
Merchants Liaoning at nil consideration. On 1 October 2019, the Company and Broadford
jointly announced that upon the satisfaction of all of the Completion Conditions on 25
September 2019 and the filing for the change of business registration in respect of the Equity
Transfer on 30 September 2019, Completion took place on 30 September 2019. Consequently,
China Merchants Liaoning became the registered owner of an aggregate of 51% equity interest
in Liaoning Port Group, and thus Broadford and parties acting in concert with it became
indirectly interested in 5,378,599,052 A Shares and 3,436,902,000 H Shares (including
2,714,736,000 H Shares through Team Able), representing an aggregate of approximately
68.37% of the total issued share capital of the Company, and therefore obtained an indirect
control of the Company. For the avoidance of doubt, the total shareholding of Broadford and
parties acting in concert with it (i.e. 5,378,599,052 A Shares and 3,436,902,000 H Shares
(including 2,714,736,000 H Shares through Team Able)) excludes the Shares held by (i) CMS
(involved in ETF market-making activities conducted by CMS in its capacity as qualified ETF
market maker) and (ii) Bosera (involved in ETF investment activities conducted by Bosera in
its capacity as manager of Bosera CSI 500 Index Exchange Traded Fund).
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Pursuant to Rule 26.1 of the Takeovers Code, Broadford and parties acting in concert with
it are required to make a mandatory unconditional cash offer as a result of the Equity Transfer
for all outstanding H Shares (other than the Excluded H Shares).

This letter sets out, among other things, the details of the H Share Offer, information on
Broadford and the information regarding the Group. Further details of the terms of the H Share
Offer are set out below in this letter, Appendix I to this Composite Document and the Form of
Acceptance.

Shareholders are strongly advised to consider carefully the information contained in the
“Letter from the Board”, the “Letter from the Independent Board Committee” and the “Letter
from the Independent Financial Adviser” as set out in this Composite Document.

THE H SHARE OFFER

CICC, on behalf of Broadford, is making the H Share Offer to acquire all outstanding H
Shares (other than the Excluded H Shares) pursuant to Rule 26.1 of the Takeovers Code on the
following basis:

Principal terms of the H Share Offer
For each H Share HK$1.0127 in cash

The H Shares to be acquired under the H Share Offer shall be fully paid and free from
all liens, charges, encumbrances, rights of pre-emption and any other third party rights of any
nature and together with all rights attaching to them as at the date of the Joint Announcement,
including the right to receive in full all dividends and other distributions, if any, declared, made
or paid on or after the date of the Joint Announcement.

As at the Latest Practicable Date, the total number of issued H Shares is 5,158,715,999.
The Company has no outstanding securities, options, warrants or derivatives which are
convertible into or which confer rights to require the issue of Shares as at the date of the Joint
Announcement and the Latest Practicable Date.

The H Share Offer is unconditional and is therefore not conditional upon any minimum
level of acceptance being received nor subject to any other conditions. A waiver from the China
Securities Regulatory Commission for China Merchants Liaoning and parties acting in concert
with it to make a mandatory general cash offer in respect of all of the A Shares had been
obtained.

Arrangements relating to the H Share Offer

Save for (i) the Capital Increase, (ii) the Equity Transfer, (iii) the YKP Capital Increase,
(iv) the Entrustment Arrangement and (v) the YKP Equity Transfer, as at the Latest Practicable
Date, there is no arrangement of the kind referred to in Note 8 to Rule 22 of the Takeovers Code
which exists between Broadford, China Merchants Liaoning, YKP, any person acting in concert
with Broadford or any other associate of Broadford on one hand and any other person on the
other hand.
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Save as disclosed in “General Information — 4. Dealings in Securities and Other
Arrangements” in Appendix IV to this Composite Document, neither Broadford nor parties
acting in concert with it have dealt in the Shares in the Relevant Period.

Save for the Equity Transfer Agreement, the transfer agreements relating to the Dalian
SASAC and Yingkou SASAC Equity Transfer and the Fairy Island Pier ETA, there are no
agreements or arrangements to which Broadford is a party which relate to the circumstances
in which it may or may not invoke or seek to invoke a pre-condition or a condition to the H
Share Offer.

As at the Latest Practicable Date, neither Broadford nor any party acting in concert with
it has borrowed or lent any relevant securities (as defined in Note 4 to Rule 22 of the Takeovers
Code) in the Company.

Basis of the H Share Offer Price

Upon Completion, the H Share Offer was triggered pursuant to Rule 26.1 of the Takeovers
Code whereby Broadford is obliged to make an offer for all the H Shares (other than the
Excluded H Shares) as a result of it acquiring a statutory control of Liaoning Port Group, which
in turn holds a controlling interest in the Company. The H Share Offer Price has been
determined with reference to the weighted average trading price of the H Shares as at 31 May
2019, being the date of signing of the Equity Transfer Agreement, after communication with
the Executive.

Comparison of value
The H Share Offer Price of HK$1.0127 per H Share represents:

. the weighted average trading price on the day of signing of the Equity Transfer
Agreement, which was HK$1.0127 per H Share on 31 May 2019;

. a premium of approximately 0.27% to the closing price of HK$1.01 per H Share as
quoted on the Stock Exchange on 31 May 2019, being the Last Trading Day;

. a premium of approximately 2.29% to the average closing price of approximately
HK$0.99 per H Share as quoted on the Stock Exchange for the 5 consecutive trading
days immediately prior to and including the Last Trading Day;

. a premium of approximately 0.70% to the average closing price of approximately
HK$1.0057 per H Share as quoted on the Stock Exchange for the 30 consecutive
trading days immediately prior to and including the Last Trading Day;

. a discount of approximately 2.69% to the average closing price of approximately
HK$1.0407 per H Share as quoted on the Stock Exchange for the 60 consecutive
trading days immediately prior to and including the Last Trading Day;
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. a discount of approximately 35.55% over the audited consolidated net asset value
per Share attributable to the Shareholders as at 31 December 2018, being the audited
net asset value attributable to the Shareholders of RMB18,276,366,263.95 as at 31
December 2018, as set out in the annual report of the Company for the year ended
31 December 2018 published on 24 April 2019, divided by 12,894,535,999 Shares
as at the Latest Practicable Date, of approximately RMB1.4174 per Share
(equivalent to approximately HK$1.5714 per Share);

. a discount of approximately 35.82% over the unaudited consolidated net asset value
per Share attributable to the Shareholders as at 30 June 2019, being the unaudited
net asset value attributable to the Shareholders of RMB18,353,022,752.95 as at 30
June 2019, as set out in the interim report of the Company for the six months ended
30 June 2019 published on 25 September 2019, divided by 12,894,535,999 Shares
as at the Latest Practicable Date, of approximately RMB1.4233 per Share
(equivalent to approximately HK$1.5780 per Share); and

. a premium of approximately 0.27% to the closing price of HK$1.01 per H Share as
quoted on the Stock Exchange on 2 October 2019, being the Latest Practicable Date.

As shown in the audited consolidated statement of financial position as at 31 December
2018 of the Company, a significant portion of the Company’s assets consisted of fixed assets
and construction in progress. The value of these assets as stated in the audited consolidated
statement of financial position as at 31 December 2018 of the Company may or may not reflect
the current market value of these assets as at the date of this Composite Document. A valuation
report on the property interests of the Group is set out in “Appendix III — Property Valuation
of the Group” to this Composite Document pursuant to Rule 11 of the Takeovers Code,
providing an updated valuation of the assets of the Group as at 31 July 2019. The value of those
assets as stated in such consolidated statements of financial position or such property valuation
report may or may not reflect their market value as at the date of this Composite Document.

Highest and lowest H Share prices

The highest and lowest closing prices of the H Shares quoted on the Stock Exchange
during the Relevant Period were HK$1.19 per H Share on 26 February 2019 and HK$0.96 per
H Share on 21 December 2018, 23 May 2019 and 24 May 2019, respectively.
Aggregate value of the H Share Offer

There are 4,436,549,999 H Shares subject to the H Share Offer and the H Share Offer is

valued at approximately HK$4,492,894,183.99, on the basis of the H Share Offer Price of
HK$1.0127 per H Share.
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Confirmation of financial resources

Broadford intends to finance the H Share Offer by a facility of up to HK$6,000,000,000
provided by Bank of China (Hong Kong) Limited. CICC, as the financial adviser to Broadford
in respect of the H Share Offer, is satisfied that Broadford has sufficient financial resources
available for the payment in full of the cash required to satisfy full acceptance of the H Share
Offer.

Broadford does not intend that the payment of interest on, repayment of or security for
any liability (contingent or otherwise) will depend to any significant extent on the business of
the Company.

Hong Kong stamp duty

Seller’s Hong Kong ad valorem stamp duty under the H Share Offer at a rate of 0.1% of
the market value of the H Shares or consideration payable by Broadford in respect of the
relevant acceptances of the H Share Offer, whichever is higher, will be deducted from the
amount payable to the relevant Shareholder on acceptance of the H Share Offer. Broadford will
bear its own portion of buyer’s ad valorem stamp duty under the H Share Offer at a rate of 0.1%
of the market value of H Shares or consideration payable by Broadford in respect of the
relevant acceptances of the H Share Offer, whichever is higher. Broadford will arrange for
payment of the seller’s ad valorem stamp duty on behalf of accepting Offer Shareholders and
the buyer’s ad valorem stamp duty, in each case, in connection with the acceptance of the H
Share Offer and the transfer of the H Shares.

— 15 -



LETTER FROM CICC

Payment

Payment in cash in respect of acceptances of the H Share Offer will be made as soon as
possible but, in any event, within seven business days (as defined in the Takeovers Code) of
the date of receipt of a duly completed acceptance. Relevant documents evidencing title must
be received by or on behalf of Broadford to render such acceptance of the H Share Offer
complete and valid.

No fractions of a cent (HKS$) will be payable and the amount of the consideration payable
to an Offer Shareholder who accepts the H Share Offer will be rounded up to the nearest cent
(HKS$).

Further terms of the H Share Offer

Further terms of the H Share Offer, including, among other things, procedures for
acceptance and settlement and taxation matters are set out in Appendix I to the Composite
Document and in the Form of Acceptance.

SHAREHOLDING STRUCTURE
Set out below are the respective shareholding structure of the Company (i) as at the date
of the Joint Announcement and (ii) immediately after Completion and as at the Latest

Practicable Date:

(1) (a) Shareholding structure of the Company as at the date of the Joint

Announcement
Shareholders As at the date of the Joint Announcement
% of Shares
held by the
Number of Number of Total number respective
A Shares H Shares of Shares Shareholder

Broadford and its concert parties (excludes (i) the Shares held by the Connected Fund Managers by
reason of the application of Rule 21.6 of the Takeovers Code and (ii) the Shares held by (a) CMS
(involved in ETF market-making activities conducted by CMS in its capacity as qualified ETF market
maker) and (b) Bosera (involved in ETF investment activities conducted by Bosera in its capacity as
manager of Bosera CSI 500 Index Exchange Traded Fund))

PDA 5,310,255,162 722,166,000 6,032,421,162 46.7828
Liaoning Gangwan 68,309,590 0 68,309,590 0.5297
Team Able 0 2,714,736,000 2,714,736,000 21.0534
Public shareholders 2,357,255,248 1,721,813,999 4,079,069,247 31.6341
Total 7,735,820,000 5,158,715,999  12,894,535,999 100
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(b) Shareholding chart of the Company as at the date of the Joint Announcement

(excludes (i) the Shares held by the Connected Fund Managers by reason of the
application of Rule 21.6 of the Takeovers Code and (ii) the Shares held by CMS
(involved in ETF market-making activities conducted by CMS in its capacity as

qualified ETF market maker) and Bosera (involved in ETF investment activities

conducted by Bosera in its capacity as manager of Bosera CSI 500 Index
Exchange Traded Fund))

PRC Government

Liaoning Provincial Government
(through Liaoning SASAC)

50.1%

SASAC

100% 58.28%

100% 5.18%

sohina Merehants Shenzhen Zhaowei
(Comohdmcdxul;s‘dmy) 75.619%| Investment Partnership | | (70,

Verise Holdings
Company Limited

China Merchants Steam
Navigation Company Limited

China Merchants Holdings (HK) o' 9ot 4

Broadford

100% -
74.66%

Rainbow Reflection Limited

100%

China Merchants
Shekou Industrial
Zone Holdings

China Merchants
Union (BVI) Limited

‘ China Merchants Gangtong ‘ 3.08%

100%

China Merchants Liaoning 100%

China Merchants Investment
Development Company Limited

20.68%

05% g, (Note 3)(Note 4)
49.9gNote 5) ‘ 64.05% 22.64%

- Orienture
’ cha (Note 4)
China Merchants Port Group' ‘ Holdings Limited

‘ 39.45%

Liaoning Port Group ‘ China Merchants Port Holdings }7 0.09%
]

(consolidated subsidiary)

) 100%
45.93Note )

46.78%

Note 1:

Note 2:

The Company

‘ YKP Team Able
‘ 99.76% 78.29% 609N 21.05%

Yingkou Port
Liability Company
Limited

Liaoning

Gangwan Fairy Iskand Pier

As at the date of the Joint Announcement, YKP had purchased an aggregate of approximately
13.33% of the equity interest in Fairy Island Pier in September 2016, September 2017 and
September 2018 (in respect of RMB200,000,000 (2.67%), RMB300,000,000 (4%) and
RMB500,000,000 (6.67%) of the registered capital of Fairy Island Pier respectively) pursuant
to the Fairy Island Pier ETA dated 1 September 2015, subsequent to which, it held
approximately 73.33% of the equity interest in Fairy Island Pier. The business registration of
Fairy Island Pier had not been updated as at the date of the Joint Announcement and YKP’s
equity interest in Fairy Island Pier was shown as 60% on the relevant business registration
record as at the date of the Joint Announcement.

PDA had purchased 22.965% equity interest in YKP from Liaoning Port Group pursuant to the
YKP ETA. Subsequent to the completion of the change of business registration with the State
Administration for Market Regulation of the PRC in respect of the YKP Equity Transfer on
28 June 2019, each of PDA and Liaoning Port Group is the registered owner of 22.965%
equity interest in YKP.
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(2)

(a)

Note 3: China Merchants Holdings (HK), Verise Holdings Company Limited and China Merchants
Union (BVI) Limited executed the CMU Capital Increase Agreement on 12 November 2013.
Subsequent to the capital increase under the CMU Capital Increase Agreement, each of China
Merchants Holdings (HK) and Verise Holdings Company Limited holds 50% of the issued
share capital of China Merchants Union (BVI) Limited. Pursuant to the CMU Capital Increase
Agreement, China Merchants Holdings (HK) and Verise Holdings Company Limited also
agreed that China Merchants Union (BVI) Limited’s voting rights in China Merchants Port
Holdings shall be entrusted to China Merchants Holdings (HK) or its wholly-owned
subsidiary. As at the date of the Joint Announcement, China Merchants Union (BVI) Limited
had entrusted China Merchants Holdings (HK) to exercise its voting rights in China Merchants
Port Holdings.

Note 4: Pursuant to an acting in concert agreement entered into between China Merchants Port Group
and China Merchants Holdings (HK) dated 19 June 2018, it was agreed that after China
Merchants Port Group had issued shares to China Merchants Investment Development
Company Limited in return for China Merchants Investment Development Company Limited’s
interest in China Merchants Port Holdings, China Merchants Holdings (HK) shall
unconditionally vote (in respect of the voting rights attached to the shares entrusted by China
Merchants Union (BVI) Limited) in a consistent manner with China Merchants Port Group in
resolutions resolved at China Merchants Port Holdings’ shareholders” meetings, and shall vote
in accordance with China Merchants Port Group’s opinions.

Note 5:  As at the date of the Joint Announcement China Merchants Liaoning had entrusted China
Merchants Port Group to manage and exercise the voting rights attached to its 49.9%

shareholding interest in Liaoning Port Group.

Shareholding structure of the Company immediately after Completion and as at
the Latest Practicable Date

Shareholders Immediately after Completion
% of Shares
held by the
Number of Number of Total number respective
A Shares H Shares of Shares Shareholder

Broadford and its concert parties (excludes the Shares held by (i) CMS (involved in ETF market-making
activities conducted by CMS in its capacity as qualified ETF market maker) and (ii) Bosera (involved
in ETF investment activities conducted by Bosera in its capacity as manager of Bosera CSI 500 Index

Exchange Traded Fund))

PDA 5,310,255,162 722,166,000 6,032,421,162 46.7828
Liaoning Gangwan 68,309,590 0 68,309,590 0.5297
Team Able 0 2,714,736,000 2,714,736,000 21.0534
Connected Fund Managers 34,300 0 34,300 0.0003
Public shareholders 2,357,220,948 1,721,813,999 4,079,034,947 31.6338
Total 7,735,820,000 5,158,715,999  12,894,535,999 100
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(b) Shareholding chart of the Company immediately after Completion and as at the
Latest Practicable Date (excludes the Shares held by (i) CMS (involved in ETF
market-making activities conducted by CMS in its capacity as qualified ETF
market maker) and (ii) Bosera (involved in ETF investment activities conducted
by Bosera in its capacity as manager of Bosera CSI 500 Index Exchange Traded
Fund))

PRC Government

15,040 Note 1)

58.20%

13,049 MNote 1)

Yingkou
SASAC

China Merchants Steam
Navigation Company Limited

5.18%

China Merchants Shenzhen
Securities Co., Ltd. 75.61% Zhaowei

(consolidated Investment

China Merchants subsidiary) Partnership

100% 44.08% 10.956Note 10)

44.09%

Holdings (HK)Ne Dot

100% 50% Verise Holdings
Company Limited
Broadford

100%Note 12)

50%

36.34%

74.66%

. . 25.34% China Merchants |
Rainbow Reflection Limited Union (BVD) Limited ‘ 1,899 Note 1)

100% China CMS

China Merchants Gangtong

3.08%

China Merchants

20.68%

- China Merchants Investment FO— Merchants || (consolidated
Liaoning Provincial Government Development Company Limited 22.64% 0 DO Shekou

subsidiary)
(through Liaoning SASAC) 2.66% 64.05% Industrial

Bank Co., Ltd.

o7 Zone 45%
% ; orc oMo H .
China Merchants Port Group! Holdings

39.45% Orienture Holdings
Limited

‘ China Merchants Port Holdings ' o009%

(consolidated subsidiary) |

China
Merchants
Fund

100%

Team Able China
Merchants
YKP | [7820% | e0%® Wealth
99.76% [ Yingkou Port | [~ -
) - Vi || Py sand
46.78% 'G-fA‘°""}E Company 21.05%
angwan Limited 0.0003%

0.53%
The Company

Note 6: Immediately after Completion and as at the Latest Practicable Date, YKP had purchased an
aggregate of 26% of the equity interest in Fairy Island Pier in September 2016, September
2017, September 2018 and September 2019 (in respect of RMB200,000,000 (2.67%),
RMB300,000,000 (4%), RMB500,000,000 (6.67%) and RMB950,000,000 (12.67%) of the
registered capital of Fairy Island Pier respectively) pursuant to the Fairy Island Pier ETA dated
1 September 2015, subsequent to which, it held 86% of the equity interest in Fairy Island Pier.
The business registration of Fairy Island Pier had not been updated as at the date of
Completion and as at the Latest Practicable Date and YKP’s equity interest in Fairy Island Pier
was shown as 60% on the relevant business registration record as at the date of Completion
and as at the Latest Practicable Date.

Note 7: See note 3 above. Immediately after Completion and as at the Latest Practicable Date, China
Merchants Union (BVI) Limited had entrusted China Merchants Holdings (HK) to exercise its
voting rights in China Merchants Port Holdings.

Note 8: See note 4 above.

Note 9: Immediately after Completion and as at the Latest Practicable Date, China Merchants
Liaoning had entrusted China Merchants Port Group to manage and exercise the voting rights
attached to its 49.9% shareholding interest in Liaoning Port Group.

Note 10: As disclosed in China Merchants Shekou Industrial Zone Holdings’ announcement dated 9
August 2019, Shenzhen Zhaowei Investment Partnership held 84,745,762 shares in the share
capital of China Merchants Shekou Industrial Zone Holdings (representing approximately
1.07% of the total share capital of China Merchants Shekou Industrial Zone Holdings) on 9
August 2019. Shenzhen Zhaowei Investment Partnership wishes to dispose of not more than
50% of its shareholding interest in China Merchants Shekou Industrial Zone Holdings
(representing approximately 0.54% of the total share capital of China Merchants Shekou
Industrial Zone Holdings) on or before 13 January 2020. Immediately after Completion and
as at the Latest Practicable Date, Shenzhen Zhaowei Investment Partnership held
approximately 0.95% of the total share capital of China Merchants Shekou Industrial Zone
Holdings.
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Note 11: Immediately after Completion and as at the Latest Practicable Date, CMG indirectly held an
aggregate of approximately 29.97% of the total shares of China Merchants Bank Co., Ltd.
through (i) China Merchants Union (BVI) Limited, a company indirectly owned as to 50% by
CMG (approximately 1.89%); (ii) Best Winner Investment Limited, a wholly-owned
subsidiary of CMG (approximately 1.53%); (iii) China Merchants Steam Navigation Company
Limited, a wholly-owned subsidiary of CMG (approximately 13.04%); (iv) China Merchants
Finance Investment Holdings Co., Ltd., a wholly-owned subsidiary of CMG (approximately
4.55%); (v) Shenzhen Chu Yuan Investment and Development Company Ltd., a wholly-owned
subsidiary of CMG (approximately 3.74%); (vi) Shenzhen Yan Qing Investment and
Development Company Ltd., a wholly-owned subsidiary of CMG (approximately 4.99%) and
(vii) China Merchants Industry Development (Shenzhen) Limited, a wholly-owned subsidiary
of China Merchants China Direct Investments Limited, which is in turn owned by CMG as to
approximately 27.59% (approximately 0.22%).

Note 12: On 28 September 2019, Broadford, Broadford Shenzhen and China Merchants Gangtong
executed a capital increase agreement, pursuant to which, Broadford Shenzhen agreed to make
a capital contribution to China Merchants Gangtong by contributing (i) approximately
RMB4,245 million in cash and (ii) loan owed by China Merchants Gangtong to Broadford
Shenzhen in the amount of RMB20 billion, among which RMB554 million is recognised as
registered capital of China Merchants Gangtong while the remaining capital contribution is
recognised as capital reserves. Subsequent to the capital contribution, China Merchants
Gangtong is held by Broadford and Broadford Shenzhen as to 94.46% and 5.54% respectively.
The business registration of China Merchants Gangtong had not been updated as at the date
of Completion and as at the Latest Practicable Date and Broadford was shown as the 100%
registered owner of China Merchants Gangtong on the relevant business registration record as
at the date of Completion and as at the Latest Practicable Date.

INFORMATION OF THE PARTIES

The Company

The Company is a joint stock limited company established in the PRC whose H Shares
and A Shares are listed on the Main Board of the Stock Exchange (stock code: 2880) and the
Shanghai Stock Exchange (stock code: 601880) since 2006 and 2010, respectively. The Group
is principally engaged in the following businesses: oil/liquefied chemical terminal and the
related logistics services (Oil Segment); container terminal and related logistics services
(Container Segment); automobile terminal and related logistics services (Automobile Terminal
Segment); bulk and general cargo terminal and related logistics services (Bulk and General
Cargo Segment); bulk grain terminal and related logistics services (Bulk Grain Segment);
passenger and roll-on, roll-off terminal and related logistics services (Passenger and RoRo
Segment) and value-added and ancillary port operations (Value-added Services Segment).

Liaoning Port Group
Liaoning Port Group is a limited liability company established in the PRC which is owned
as to 49% by the Liaoning SASAC and 51% by China Merchants Liaoning as at the Latest

Practicable Date. The principal activities of Liaoning Port Group are investment holding on

port related activities.
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China Merchants Liaoning

China Merchants Liaoning is a limited liability company established in the PRC which is
indirectly wholly-owned by Broadford and ultimately wholly-owned by CMG as at the Latest
Practicable Date. China Merchants Liaoning is a comprehensive platform for investments in
port related activities and logistics services, and it also serves as a platform for the provision
of information technology services to Liaoning Port Group.

Broadford

Broadford is a limited liability company incorporated in Hong Kong in November 2017.
As at the Latest Practicable Date, Broadford is directly wholly-owned by China Merchants
Holdings (HK) and ultimately wholly-owned by CMG. Broadford is one of the investment
platforms of CMG in relation to the operation of CMG’s port related business.

CMG

CMG is an enterprise wholly-owned by the PRC Government (the State Council of the
PRC) and supervised by the SASAC. It mainly provides services in three sectors, including
transportation and related infrastructure, financial investment and asset management, and

industry park and property development and management.

REASONS FOR AND BACKGROUND OF THE EQUITY TRANSFER

Analysis of industry trends

1 Generally favourable domestic market demand, foreign trade boosting the development
of the port industry

According to the statistics of the General Administration of Customs of China, the total
value of imports and exports of China’s foreign trade in 2018 amounted to RMB30.5 trillion,
representing a year-on-year increase of 9.7%. The total value of exports was RMB16.42
trillion, representing a year-on-year growth of 7.1%, and the total value of imports was
RMB14.09 trillion, representing a year-on-year growth of 12.9%. Particularly, the potential of
the trade cooperation between China and countries along the “Belt and Road” trade routes has
been continuously realised, resulting in a year-on-year growth of 13.3% in the total value of
imports and exports, which is higher than the abovementioned aggregate growth rate.

China’s economy is shifting from a high-speed growth phase to a high-quality
development phase. The advancement of industrialisation and urbanisation will continue to
drive the demand for bulk raw materials such as coal, oil and ore, thus driving the development
of the business of large bulk cargo such as coal at the ports in China. In addition, the step-up
of the effort of fiscal expansion is expected to promote the gradual stabilisation of
infrastructure investment and the individual tax reform is expected to help stabilising
consumption. The continuous implementation of the policies of supporting private enterprises
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will restore corporate confidence. The fiscal and monetary policies that focus on stabilising
overall demand will be more accommodating. The strategies in dealing with complex
international issues such as Sino-US trade frictions will be moderate and more flexible. All of
the above factors will have a positive effect on economic and trade growth.

2 Multimodal transportation as a national strategy to help enhance efficiency in the
industry

Since 2016, the State Council and the National Development and Reform Commission
have successively issued policies such as the “Implementation Plan of Building a Favourable
Market Environment to Promote the Integrated Development of Transport and Logistics” and
the “Construction and Development Plan of China Railway Express (2016-2020)”, setting a
number of specific goals on the development of multimodal transportation during the period of
the 13th Five-Year Plan. In December 2016, the National Development and Reform
Commission, the Ministry of Transport and the China Railway Corporation jointly issued the
“13th Five-Year Implementation Plan of Multimodal Transportation at the Ports along the
Yangtze River Economic Zone during the Plan Period”, proposing to build a convenient and
efficient multimodal transportation system among the ports in the Yangtze River Economic
Zone by 2020. It also made specific arrangements for cargo collection, distribution and
transport in hub ports, key ports, and general ports during the 13th Five-Year Plan period. It
is expected that the overall port industry will continue to develop in the direction of structural
optimisation, industrial upgrading and efficiency improvement.

3  Enhancement in the level of port informatisation, intelligence and automation

At present, the implementation of constructing of “smart ports” is progressing in an
orderly manner, and the ports are developing in the direction of informatisation, intelligence
and automation. The “13th Five-Year Development Plan for Transport Informatisation” points
out that in the demonstration projects of intelligent ports, key ports in coastal or inland rivers
will be selected for which comprehensive intelligent sensory systems will be built, so that
electronic, network-connected, paperless and automatic port logistics services will be
promoted. Through information integration and sharing system, the information sharing
between ports and related logistics enterprises is realised. Relying on intelligent supervision,
intelligent services, automatic stevedoring and the optimisation of port logistics processes and
production organisation, the logistics efficiency and intelligence level of the ports can be
comprehensively improved. It is expected that the logistics efficiency and intelligence level of
the whole industry will be progressively improved.

4  Further accelerated port integration

The construction and operation of ports have the characteristics of heavy capital
investment and long construction period. The industry is also highly competitive and enjoys
obvious economies of scale. Previously, the port industry in China experienced a period of
extensive growth without well-coordinated planning, and thus port clusters in some areas had
the problems of repeated construction, waste of resources and vicious competition that
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hindered the sound development of the industry. Therefore, with the promotion of relevant
transportation administrative departments and local governments, it is expected that the port
integration in China will further accelerate and the industry competition will be more orderly,
thus enhancing the overall economic efficiency.

The background and significance of integration of port operations in Liaoning Province

1 The background of integration of port operations in Liaoning Province

(a) The necessity of the integration of port clusters in Liaoning

Liaoning Province is the only gateway to the sea in Northeast China. Its coastal
economic zone comprises coastal open cities such as Dalian, Dandong, Jinzhou, Yingkou,
Panjin and Huludao. It is located in the prime area of Bohai Rim region and a crucial zone
in the Northeast Asian economic circle, thus enjoying an irreplaceable geographical

advantage.

After years of extensive growth without well-coordinated planning, the port industry
in Liaoning Province has developed rapidly and become the driving force for sustained
economic growth in Liaoning Province. However, due to various reasons such as the
institutional problem and macro-economic environment, the structural problems
concerning port operations in Liaoning Province have become increasingly challenging,
including serious problems of waste of resources and repeated construction. In particular,
the prolonged disorderly competition between port operations in Dalian and Yingkou has
not only led to great adverse impact on the profitability and development of port
enterprises, but also resulted in an increase in the total social costs, which is not
conducive to the overall sound development of the regional economy.

(b) Port integration being in line with the strategic deployment of CMG

The “13th Five-Year Strategic Plan” of CMG put forward a business strategic
objectives regarding its port business and to build China Merchants Port Group as a
“world-class port integrated service provider”, and highlighted the strategic initiatives of
seizing the opportunities of state-owned enterprises reform and regional port integration,
and actively participating in domestic major regional port integration and mergers and
acquisitions of key port groups, thereby further expanding and improving the deployment
of the China Merchants Port Group port network.

Under the guidance of the 13th Five-Year Plan, CMG began to actively promote the
integration of coastal port clusters. In 2016, CMG invested in the Company and became
its second largest shareholder, which was its first step of tapping into the port operations
in Liaoning Province. Since then, under the promotion and support of multiple parties
including the Liaoning Provincial Government, the Dalian Municipal Government and the
State Council, the Liaoning Provincial Government and CMG executed an overall

cooperation framework agreement on 10 June 2017 in relation to, among others, port
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integration and the enhancement of the strategic cooperation in different aspects
including finance, logistics services and industry park development. The Capital Increase
and the Equity Transfer form part of the cooperation and are Liaoning Government and
CMG’s responses to the PRC Government’s series of strategic initiatives for the
revitalization of China’s Northeast region, establishing the basic principle of the
integration of port operations in Liaoning Province headed by CMG through market-
oriented means, and serving as the prelude to the integration of the port operations in
Liaoning Province by CMG.

The significance of integration of port operations in Liaoning Province

(a) Optimisation of port resource allocation and realisation of differentiated
development

After CMG acquired controlling interests in Liaoning Port Group, the previously
extensive development pattern and disorderly competition situation of the port operations
in Liaoning Province will be changed. CMG will fully consider the natural endowment,
development basis and functional positioning of each port to carry out unified planning,
management and operation on the ports.

Port of Dalian is the largest container hub port, the largest storage and distribution
base for oil and liquid chemical products, an important ore distribution center, an
important bulk cargo transfer center, the most competitive grain transshipment center, the
largest marine passenger port and the most fast growing specialised automobile shipping
port in Northeast China. Port of Dalian handles the vast majority of foreign trade goods
exported from Northeast China. Port of Yingkou is the largest container hub port for
domestic trade in Northeast China, an important transshipment port for rail-sea transport
of “Belt and Road” Sino-European logistics and an important hub port for the Shenyang —
Fushun New District and the Bohai Rim Economic Zone. The two ports, after integration
will have a hinterland covering the three north-eastern provinces, the eastern Inner
Mongolia and the Bohai Rim, etc. and become the largest port group in Northeast China.

(b) Optimisation of the supply-side structure and revitalisation of Northeast China

The northeast region is the cradle of industries of the PRC and an important
industrial base in modern China. The hinterland of Liaoning’s coastal economic zone has
been supported by the old industrial bases in Northeast China. After the initial investment
and construction, the region has formed strategic industries with considerable scale
mainly comprising equipment manufacturing, energy and raw material enterprises. As an
important transportation infrastructure, the ports have provided important support for the
economic construction and the development of foreign trade in Northeast China.

Revitalization of Northeast China was first proposed in 2004, and in the past decade,
various ministries and commissions of the PRC, including the State Council and the

National Development and Reform Commission, have promulgated a series of policies to
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support the economic development in the Northeast part of the PRC. Such policies
include “The State Council’s opinions on certain key measures in the implementation of
new strategies to facilitate the stabilization of economy in the Northeast region” and
“13th Five-Year Plan on revitalization of the Northeast region”, which set out the State’s
strategic initiatives to revitalize the coastal economic zone of Liaoning Province through
the integration of the port management in Liaoning Province.

In July 2009, the State Council discussed and adopted the “Development Plan for
Liaoning Coastal Economic Zone”. The plan clearly pointed out the need to integrate
coastal port resources and comprehensively improve the service capacity and level of
shipping and logistics. After CMG acquired the controlling interests in Liaoning Port
Group, it expects to cooperate with the Liaoning Provincial Government to replicate and
expand the development model of “Port-Park-City”, and to carry out in-depth cooperation
in port operations, logistics and transportation, business park development, financial
services and other fields to effectively promote the development of industrial clusters, so
as to inject new vitality into the social and economic development of Northeast China.

The specific plans of CMG to integrate the port operations in Liaoning Province

The integration of the port operations in Liaoning Province by CMG is not only an
important measure for CMG to implement its 13th Five-Year Plan, but is also its first step to
follow the correct path pointed out by the State Council to establish a foothold in Northeast
China and to serve and revitalise Northeast China.

In accordance with its strategic 13th Five-Year Plan, CMG has established the business
strategic objective of transforming China Merchants Port Group into a “world-class integrated
port service provider”. It also clearly stated the strategic measures to seize the opportunity of
state-owned enterprises reform and integration of regional port operations, to actively
participate in the integration of major domestic regional port operations and mergers and
acquisitions of important port groups, and to further expand and improve the deployment of the
port operations of China Merchants Port Group.

Following the national strategy and based on the principle of risk-controlling and
market-orientation, CMG will take into account the demands of all parties to promote the
integration of the port operations in Liaoning Province and achieve a win-win situation for all
parties. At present, CMG has cooperated with the Liaoning Provincial Government to establish
Liaoning Port Group. It will continue to promote the integration of PDA and YKP via a
market-oriented and fully law and regulation compliant approach. The goal is to establish a
foothold in Liaoning Province, penetrate the market in the whole Northeast region and expand
Liaoning Port Group’s influence into Northeast Asia. CMG will make full utilisation of its
resources and advantages in, among others, business model design, business restructuring and
capital operation, to promote the business restructuring and structural optimisation of the ports
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under Liaoning Port Group, fully enhance the coordinated development of the ports, increase
competitiveness in the international level, and promote the establishment of the shipping center
in Northeast Asia and the coordinated development of related industries with Liaoning Port
Group as the core enterprise.

INTENTION OF BROADFORD, CHINA MERCHANTS LIAONING, CHINA
MERCHANTS PORT GROUP AND TEAM ABLE REGARDING THE COMPANY

Broadford intends that the Group will continue its existing principal activities and will
maintain the listing status of the Company on the Main Board of the Stock Exchange after
closing of the H Share Offer. As at the Latest Practicable Date, Broadford had no intention,
understanding, negotiation or arrangement (concluded or otherwise) on (i) downsizing, ceasing
or disposing any of the existing businesses of the Group nor (ii) injecting new businesses
and/or assets to the Group following the close of the H Share Offer. Broadford has no intention
to re-deploy the employees or the fixed assets of the Group other than in its ordinary course
of business. As at the Latest Practicable Date, Broadford had no intention to introduce any
change to the board composition of the Company, or to discontinue the employment of the
employees of the Group, following completion of the H Share Offer.

The Company is the core operation platform of the post-integrated Liaoning Port Group.
After the Completion, the Company will maintain its current business orientation in pursuing
the strategy of serving and integrating into the national “Belt and Road” initiative and the
initiative of “Constructing the Northeast Asia International Shipping Hub”, in order to create
an integrated logistics service system that serves the country, the industry and customers.

Unleashing the benefits of integration to strengthen and expand the core port business

In the initial stage of the port integration framework, one of the key tasks of the Company
is to strengthen and expand the core port business and eliminate chronic problems restricting
the development of the Company. After the benefits of port integration are gradually released,
the Company will benefit from multiple favourable factors including the reduction of vicious
competition from the peers, the adjustment of cargo structure and the optimisation of resource
mobility and exchange in the region. Faced with an unprecedented favourable development
environment, it will consolidate its important position as the gateway of the Northeast region,
so that it can further strengthen and expand its core port business.

Leveraging on the advanced management and operation experience of CMG to fully
realise synergies

As a state-owned enterprise, CMG has invested in and is operating and managing 56 ports
in 20 countries and regions on six continents around the world by the end of 2018, and has
obtained extensive and advanced port operation experience and has established a relatively
comprehensive industry layout comprising ports, logistics, finance and business parks.
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After CMG acquired controlling interests in Liaoning Port Group, it will rely on its
comprehensive industry layout and advanced management, operation and investment
experience to help to develop the Company’s main business and achieve comprehensive
industrial synergy with the Company.

Firstly, the Company will become an important platform of the port circle that echoes the
north and the south and connects the east and the west. As the West Shenzhen homebase port
is owned by CMG, the Liaoning Port Group will liaise with West Shenzhen homebase port to
the south and connect with the Sri Lanka homebase port to the west.

Secondly, the Company is expected to become an important cornerstone for CMG to
implement the “Port-Park-City” model in Liaoning Province. The Company is currently at a
crucial stage of transformation and development, and proposes to facilitate the integrated
development of logistics and finance, commerce, information and other industries in
accordance with the general idea of supply chain integration. CMG has the successful
experience of implementing the “Port-Park-City” model worldwide, and it is expected to
further enhance the Company’s advantages in logistics, trading, port financing and
e-commerce.

Thirdly, CMG will fully leverage its own resources to help the Company to build a
full-service logistics system and an integrated service platform for industry and commerce.
Sinotrans & CSC under CMG has extensive logistics network coverage and has established
strategic partnerships with many well-known domestic and foreign transportation and logistics
service providers. It has abundant resources in its logistics network, strategic cooperation and
capital operation platform, which will fully support the Company to expand the upstream and
downstream industry chain and accelerate the construction of a comprehensive supply chain
and service chain system.

Seizing the policy opportunities and bracing for long-term development

The adjustment of domestic economic industrial structure and the innovation of business
model have entered a crucial stage of implementing comprehensive reform and accomplishing
key breakthroughs, and also brought new opportunities and challenges for the development of
the port industry. With the comprehensive and in-depth implementation of the 13th Five-Year
Plan, a number of national strategic plans and advantageous policies will be formulated to build
a more efficient and broader platform for the coastal areas to fully participate in global
economic strategic cooperation and improve the development level of cross-border economic
cooperation zones. As such, the growth of Port of Dalian and the regional economy will be
supported by favourable policies and much more development headroom. The Company will
firmly seize the opportunity of the simultaneous implementation of a series of national
strategies such as supply-side structural reform, the “Northeast Asia International Shipping
Center”, the “Belt and Road”, the “Maritime Power Nation”, the establishment of a free trade
zone and the revitalisation of old industrial bases in Northeast China, so as to align the
development of enterprises with the national strategy of revitalizing old industrial bases in the
Northeast region and realise the improvement of both economic and social benefits.
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China Merchants Liaoning, China Merchants Port Group and Team Able’s Intention as

provided in the Acquisition Report

It was also provided in the Acquisition Report that, as at the date of the Acquisition

Report, China Merchants Liaoning, China Merchants Port Group and Team Able:

(1)

(ii)

(iii)

(iv)

(v)

(vi)

(vii)

(viii)

had no plan for changes in or significant adjustments to the principal business of the
Company in the next 12 months;

had no intention to further increase or dispose of the Shares in which they have
interests in the next 12 months;

had no plan for disposal or merger or in other forms, such as joint venture or
cooperation with other parties, of the assets and business of the Group, or
reorganisation plan for purchase or replacement of assets of the Company, in the
next 12 months;

had no plan or proposal for changes in the composition of the current board of
directors or senior management of the Company, nor had any contracts or tacit
agreements with other Shareholders in respect of the appointment or removal of the

directors and senior management;

had no plan for amendments to the provisions of the articles of association of the

Company which may hinder the acquisition of the control over the Company;

had no plan for introducing major changes to the existing employee employment
scheme of the Company;

had no plan for material adjustments to the dividend policy of the Company; and

had no other plans which have a material impact on the business and organisational
structure of the Company.

In the event that there are any changes to the above, China Merchants Liaoning, China

Merchants Port Group and Team Able will perform the necessary statutory procedures to give

effect to the changes and report and disclose relevant information in strict accordance with the

relevant laws and regulations.
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UNDERTAKINGS OF CHINA MERCHANTS LIAONING AND CMG IN CONNECTION
WITH THE COMPANY

To ensure the independence of the Company upon Completion, each of China Merchants

Liaoning and CMG had undertaken to the Company that:

(1)

(i1)

it and the Company will be mutually independent in terms of assets, personnel,
finance, institution and business, and it will not (only in respect of CMG, taking
advantage of its position as the actual controller) conduct any acts that prejudice the
legitimate rights of the Company and other Shareholders; it and its other
subordinated enterprises undertake not to appropriate, in any illegal forms, the
financial resources of the Company and its subordinated enterprises; and

the above undertaking will continue in effect during the period of CMG’s control
over the Company. In the event of any losses to the Company arising from its failure
to fulfill the above undertaking, it will assume the corresponding compensation
liabilities.

To regulate the horizontal competition with the Company, each of China Merchants

Liaoning and CMG had undertaken to the Company that:

()

in relation to the horizontal competition between Liaoning Port Group and the
Company, under the principles of benefiting the development of the Company and
safeguarding the interests of all Shareholders, in particular the minority
Shareholders, and to the extent permitted by the applicable laws, regulations,
regulatory documents and related supervisory rules and on the assumption that the
relevant business profitability meets the basic income requirement for a listed
company, it will use its best endeavours to facilitate resolving such competition in
a steady manner through measures, including but not limited to, assets restructuring,
business adjustment and entrusted management, before the end of 2022 in
accordance with the relevant regulations and the requirements of relevant securities
supervision and management departments. Such measures include, but are not
limited to:

(a) Assets restructuring: To eliminate the overlap of business by gradually
restructuring the overlapped assets between Liaoning Port Group and the
Company, through means such as assets purchase, assets replacement or other
feasible manners using cash consideration, issuance of shares or other means
as permitted by relevant laws and regulations;

(b) Business adjustment: To sort out the business boundaries of Liaoning Port

Group and the Company, to use its best endeavours to achieve operation
differentiation for Liaoning Port Group and the Company, such as business
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(ii)

(iii)

(iv)

differentiation in terms of business composition, product type, customer base,
etc., through business classification, acquisition by a party of business
competing with the other party, and other means;

(c) Entrusted management: To entrust, with full authority, the rights of operation-
related decision-making and management in respect of related overlapped
assets by a party to the other party for unified management by way of signing
an entrustment agreement; and

(d) Other feasible measures to the extent permissible by the laws and regulations

and relevant policies,

the implementation of the above measures is subject to the performance of the
necessary procedures, including approvals of the listed company, and approval by
and filing with the securities supervision and management departments and other
relevant competent authorities as required by the applicable laws, regulations,
regulatory documents and relevant supervisory rules;

it will continue to treat the companies controlled by it fairly pursuant to the laws of
economy and market competition rules in the industry, and will not (only in respect
of CMG, taking advantage of its position as the actual controller) procure such
companies to make any arrangements or decisions in violation of the laws of
economy and market competition rules and will conduct their businesses leveraging
on their core competitive advantages developed based on their own operational
conditions and regional features;

it and other companies controlled by it undertake not to seek illegal profits and not
to harm the legitimate interests of the Company and other Shareholders in strict
compliance with the laws, regulations, regulatory documents and relevant
supervision and management rules as well as the “Articles of Association of Dalian
Port (PDA) Company Limited” and other internal management rules of the

Company; and

the above undertakings will continue in effect during the period of CMG’s control
over the Company. In the event of any losses to the Company arising from its failure
to fulfill the above undertakings, it will assume the corresponding compensation
liabilities.
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To regulate the connected transactions with the Company, each of China Merchants

Liaoning and CMG had undertaken to the Company that:

()

(ii)

(iii)

it will not (only in respect of CMG, taking advantage of its position as the actual
controller) seek any conditions or benefits more favorable than that of an
independent third party in business operations, etc. from the Company for itself and
other companies controlled by it that will be prejudicial to the legitimate interests
of the Company and other Shareholders;

it and other companies controlled by it will minimise and regulate their connected
transactions with the Company; in respect of inevitable connected transactions on
the business activities operated by the Company, it and other companies controlled
by it will perform decision-making procedures for the connected transactions in
strict accordance with the laws, regulations and regulatory documents as well as the
Company’s internal management rules relating to connected transactions, to ensure
fair pricing, and perform disclosure obligations in accordance with the laws; and

the above undertakings will continue in effect during the period of CMG’s control
over the Company. In the event of any losses to the Company arising from its failure
to fulfill the above undertakings, it will assume the corresponding compensation
liabilities.

COMPULSORY ACQUISITION

Broadford does not intend to exercise any right or power which may be available to it to

compulsorily acquire any H Shares outstanding and not acquired under the H Share Offer after
the close of the H Share Offer.

PUBLIC FLOAT AND MAINTAINING THE LISTING STATUS OF THE COMPANY

The Stock Exchange has stated that if, at the close of the H Share Offer, less than the
minimum prescribed percentage applicable to the Company, being 25% of the issued

Shares, are held by the public, or if the Stock Exchange believes that:

()

(ii)

a false market exists or may exist in the trading of the H Shares; or

that there are insufficient H Shares in public hands to maintain an orderly
market,

it will consider exercising its discretion to suspend dealings in the H Shares.

Broadford intends the issued H Shares of the Company to remain listed on the Stock

Exchange after the close of the H Share Offer. The sole director of Broadford has undertaken

to the Stock Exchange to take appropriate steps to ensure that sufficient public float exists in
the H Shares following the close of the H Share Offer.
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INTENTION OF CHINA MERCHANTS PORT HOLDINGS REGARDING THE H
SHARE OFFER

On 20 September 2019, China Merchants Port Holdings announced that based on the
information available as at the relevant date, it was the preliminary view of China Merchants
Port Holdings that it would not accept the H Share Offer. The final decision of China
Merchants Port Holdings will be set out in its shareholders’ circular after taking into account
the information set out in this Composite Document. The acceptance or non-acceptance of the
H Share Offer constitutes a connected transaction (as defined in the Listing Rules) of China
Merchants Port Holdings and is subject to the voting by China Merchants Port Holdings’
shareholders, other than CMG and CMG’s associates.

GENERAL

To ensure equality of treatment of all Offer Shareholders, those registered Offer
Shareholders who hold H Shares as nominee for more than one beneficial owner should, as far
as practicable, treat the holding of each beneficial owner separately. It is essential for the
beneficial owners of the H Shares whose investments are registered in the names of nominees
to provide instructions to their nominees of their intentions with regard to the H Share Offer.

The attention of the Overseas Shareholders is drawn to the section headed “Overseas
Shareholders” in Appendix I to the Composite Document.

All documents and remittances will be sent to the Offer Shareholders by ordinary post at
their own risk. These documents and remittances will be sent to them at their respective
addresses as they appear in the register of members or, in the case of joint Offer Shareholders,
to the Offer Shareholders whose name appears first in the register of members, unless
otherwise specified in the relevant Form of Acceptance completed and returned by the Offer
Shareholders. None of the Company, Broadford or any of their respective directors or any other
person involved in the H Share Offer will be responsible for any loss or delay in transmission
of such documents and remittances or any other liabilities that may arise as a result thereof.

ADDITIONAL INFORMATION

Your attention is also drawn to the accompanying Form of Acceptances and the additional
information set out in the appendices which form part of the Composite Document.

Yours faithfully

For and on behalf of

China International Capital Corporation
Hong Kong Securities Limited

Yongren Chen

Managing Director

Jie Chen
Managing Director
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Dalian Port (PDA) Company Limited*
REBRGOGBERARDA

(a sino-foreign joint stock limited company incorporated in the People’s Republic of China)

(Stock Code: 2880)

Executive Director:
WEI Ming Hui

Non-executive Directors:
XU Song

YIM Kong

CAO Dong

LI Jianhui

YUAN Yi

Independent Non-executive Directors:

WANG Zhifeng
SUN Xiyun
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To the Offer Shareholders

Dear Sir or Madam,

Registered office:

Xingang Commercial Building, Dayao Bay
Dalian Free Trade Zone

The PRC (116600)

Principal place of business
in Hong Kong:

31st Floor

Tower 2, Times Square

1 Matheson Street

Causeway Bay

Hong Kong

5 October 2019

THE MANDATORY UNCONDITIONAL CASH OFFER BY
CHINA INTERNATIONAL CAPITAL CORPORATION
HONG KONG SECURITIES LIMITED
ON BEHALF OF
BROADFORD GLOBAL LIMITED
TO ACQUIRE ALL THE ISSUED H SHARES IN
DALIAN PORT (PDA) COMPANY LIMITED
(OTHER THAN THOSE ALREADY OWNED AND/OR AGREED TO BE
ACQUIRED BY BROADFORD GLOBAL LIMITED AND PARTIES ACTING IN
CONCERT WITH IT (BUT INCLUDING THE H SHARES HELD BY CHINA
MERCHANTS PORT HOLDINGS COMPANY LIMITED))

INTRODUCTION

Reference is made to the Joint Announcement issued by the Company and Broadford on

4 June 2019 in connection with, inter alia, (i) the Equity Transfer Agreement, and (ii) the

possible H Share Offer.



LETTER FROM THE BOARD

On 1 October 2019, the Company and Broadford jointly announced that upon the
satisfaction of all of the Completion Conditions on 25 September 2019 and the filing for the
change of business registration in respect of the Equity Transfer on 30 September 2019,
Completion took place on 30 September 2019. Immediately following Completion, China
Merchants Liaoning became the registered owner of an aggregate of 51% equity interest in
Liaoning Port Group, and thus Broadford and parties acting in concert with it became indirectly
interested in 5,378,599,052 A Shares and 3,436,902,000 H Shares (including 2,714,736,000 H
Shares through Team Able), representing an aggregate of approximately 68.37% of the total
issued share capital of the Company, and therefore obtained an indirect control of the
Company. For the avoidance of doubt, the total shareholding of Broadford and parties acting
in concert with it (i.e. 5,378,599,052 A Shares and 3,436,902,000 H Shares (including
2,714,736,000 H Shares through Team Able)) excludes the Shares held by (i) CMS (involved
in ETF market-making activities conducted by CMS in its capacity as qualified ETF market
maker) and (ii) Bosera (involved in ETF investment activities conducted by Bosera in its
capacity as manager of Bosera CSI 500 Index Exchange Traded Fund).

Pursuant to Rule 26.1 of the Takeovers Code, Broadford and parties acting in concert with
it are required to make a mandatory unconditional cash offer as a result of the Equity Transfer
for all outstanding H Shares (other than the Excluded H Shares).

The purpose of this Composite Document is to provide you with, among other things, (i)
the details of the H Share Offer (including the expected timetable and the terms and conditions
of the H Share Offer), (ii) the information on Broadford and the Group, (iii) the letter from the
Independent Board Committee containing its recommendation to the Offer Shareholders in
respect of the H Share Offer, and (iv) the letter from the Independent Financial Adviser
containing its advice and recommendation to the Independent Board Committee in respect of
the H Share Offer, together with the Form of Acceptance.

THE H SHARE OFFER

CICC, on behalf of Broadford, is making the H Share Offer to acquire all outstanding H
Shares (other the Excluded H Shares) pursuant to Rule 26.1 of the Takeovers Code on the
following basis:

Principal terms of the H Share Offer
For each H Share HK$1.0127 in cash
The H Shares to be acquired under the H Share Offer shall be fully paid and free from
all liens, charges, encumbrances, rights of pre-emption and any other third party rights of any
nature and together with all rights attaching to them as at the date of the Joint Announcement,

including the right to receive in full all dividends and other distributions, if any, declared, made
or paid on or after the date of the Joint Announcement.
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As at the Latest Practicable Date, the total number of issued H Shares is 5,158,715,999.
The Company has no outstanding securities, options, warrants or derivatives which are
convertible into or which confer rights to require the issue of Shares as at the Latest Practicable
Date.

The H Share Offer is unconditional and is therefore not conditional upon any minimum
level of acceptance being received nor subject to any other conditions. A waiver from the China
Securities Regulatory Commission for China Merchants Liaoning and parties acting in concert
with it to make a mandatory general cash offer in respect of all of the A Shares had been
obtained.

Basis of the H Share Offer Price

Upon Completion, the H Share Offer was triggered pursuant to Rule 26.1 of the Takeovers
Code whereby Broadford is obliged to make an offer for all the H Shares (other than the
Excluded H Shares) as a result of it acquiring a statutory control of Liaoning Port Group, which
in turn holds a controlling interest in the Company. The H Share Offer Price has been
determined with reference to the weighted average trading price of the H Shares as at 31 May
2019, being the date of signing of the Equity Transfer Agreement, after communication with
the Executive.

Comparison of value
The H Share Offer Price of HK$1.0127 per H Share represents:

. the weighted average trading price on the day of signing of the Equity Transfer
Agreement, which was HK$1.0127 per H Share on 31 May 2019;

. a premium of 0.27% to the closing price of HK$1.01 per H Share as quoted on the
Stock Exchange on 31 May 2019, being the Last Trading Day;

. a premium of approximately 2.29% to the average closing price of approximately
HK$0.99 per H Share as quoted on the Stock Exchange for the 5 consecutive trading
days immediately prior to and including the Last Trading Day;

. a premium of approximately 0.70% to the average closing price of approximately
HK$1.0057 per H Share as quoted on the Stock Exchange for the 30 consecutive
trading days immediately prior to and including the Last Trading Day;

. a discount of approximately 2.69% to the average closing price of approximately

HK$1.0407 per H Share as quoted on the Stock Exchange for the 60 consecutive
trading days immediately prior to and including the Last Trading Day;
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. a discount of approximately 35.55% over the audited consolidated net asset value
per Share attributable to the Shareholders as at 31 December 2018, being the audited
net asset value attributable to the Shareholders of RMB18,276,366,263.95 as at 31
December 2018, as set out in the annual report of the Company for the year ended
31 December 2018 published on 24 April 2019, divided by 12,894,535,999 Shares
as at the Latest Practicable Date, of approximately RMB1.4174 per Share
(equivalent to approximately HK$1.5714 per Share);

. a discount of approximately 35.82% over the unaudited consolidated net asset value
per Share attributable to the Shareholders as at 30 June 2019, being the unaudited
net asset value attributable to the Shareholders of RMB18,353,022,752.95 as at 30
June 2019, as set out in the interim report of the Company for the six months ended
30 June 2019 published on 25 September 2019, divided by 12,894,535,999 Shares
as at the Latest Practicable Date, of approximately RMB1.4233 per Share
(equivalent to approximately HK$1.5780 per Share); and

. a premium of approximately 0.27% to the closing price of HK$1.01 per H Share as
quoted on the Stock Exchange on 2 October 2019, being the Latest Practicable Date.

Highest and lowest H Share prices

The highest and lowest closing prices of the H Shares quoted on the Stock Exchange
during the Relevant Period were HK$1.19 per H Share on 26 February 2019 and HK$0.96 per
H Share on 21 December 2018, 23 May 2019 and 24 May 2019, respectively.

Aggregate value of the H Share Offer

There are 4,436,549,999 H Shares subject to the H Share Offer and the H Share Offer is
valued at approximately HK$4,492,894,183.99, on the basis of the H Share Offer Price of
HKS$1.0127 per H Share.

Hong Kong stamp duty

Seller’s Hong Kong ad valorem stamp duty under the H Share Offer at a rate of 0.1% of
the market value of the H Shares or consideration payable by Broadford in respect of the
relevant acceptances of the H Share Offer, whichever is higher, will be deducted from the
amount payable to the relevant Shareholder on acceptance of the H Share Offer. Broadford will
bear its own portion of buyer’s ad valorem stamp duty under the H Share Offer at a rate of 0.1%
of the market value of H Shares or consideration payable by Broadford in respect of the
relevant acceptances of the H Share Offer, whichever is higher. Broadford will arrange for
payment of the seller’s ad valorem stamp duty on behalf of accepting Offer Shareholders and
the buyer’s ad valorem stamp duty, in each case, in connection with the acceptance of the H
Share Offer and the transfer of the H Shares.
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Payment

Payment in cash in respect of acceptances of the H Share Offer will be made as soon as
possible but, in any event, within seven business days (as defined in the Takeovers Code) of
the date of receipt of a duly completed acceptance. Relevant documents evidencing title must
be received by or on behalf of Broadford to render such acceptance of the H Share Offer
complete and valid.

No fractions of a cent (HKS$) will be payable and the amount of the consideration payable
to an Offer Shareholder who accepts the H Share Offer will be rounded up to the nearest cent
(HKS$).

Intention of the Directors on whether to accept or reject the H Share Offer

As at the Latest Practicable Date, none of the Directors had any interest in the securities
of the Company.

Further terms of the H Share Offer

Further terms of the H Share Offer, including, among other things, procedures for
acceptance and settlement and taxation matters are set out in Appendix I to the Composite
Document and in the Form of Acceptance.

INDEPENDENT BOARD COMMITTEE AND INDEPENDENT FINANCIAL ADVISER

Pursuant to Rule 2.1 of the Takeovers Code, the Independent Board Committee was
formed to give recommendation to the Offer Shareholders in respect of the H Share Offer, in
particular, as to whether the H Share Offer is fair and reasonable and as to acceptance.

As disclosed in the Joint Announcement, an Independent Board Committee, comprising
all the non-executive directors of the Company who have no direct or indirect interest in the
H Share Offer had been constituted to advise the Offer Shareholders on the H Share Offer. At
that time the Independent Board Committee comprised the Company’s non-executive Director
Mr. XU Song and the independent non-executive Directors Mr. WANG Zhifeng, Mr. SUN
Xiyun and Mr. LAW Man Tat. At the Company’s annual general meeting held on 27 June 2019,
Mr. YIM Kong, Dr. LI Jianhui, Mr. CAO Dong and Mr. YUAN Yi were elected as its
non-executive Directors.

In view of the fact that (i) Mr. YIM Kong and Dr. LI Jianhui were nominated by Team
Able which is an indirect subsidiary of Broadford making the H Share Offer and hold senior
management positions in the CMG group comprising Broadford and that (ii) each of Mr. XU
Song, Mr. CAO Dong and Mr. YUAN Yi holds directorship or senior management position in
PDA (being a controlling Shareholder of the Company and acting in concert with Broadford),
the Independent Board Committee has been reconstituted to include only Mr. WANG Zhifeng,
Mr. SUN Xiyun and Mr. LAW Man Tat, while excluding Mr. XU Song, Mr. YIM Kong, Dr. LI
Jianhui, Mr. CAO Dong and Mr. YUAN Yi.
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The Company, with the approval of the Independent Board Committee in accordance with
Rule 2.1 of the Takeovers Code, has appointed First Shanghai as the Independent Financial
Adviser to advise the Independent Board Committee on whether the H Share Offer is fair and
reasonable so far as the Offer Shareholders are concerned and as to the actions to be taken by
them.

The full text of the letter of advice from First Shanghai addressed to the Independent
Board Committee is set out in this Composite Document. Offer Shareholders are advised to
read the letter of advice from First Shanghai and the additional information contained in the
appendices to this Composite Document carefully before taking any action in respect of the H
Share Offer.

INFORMATION ON THE COMPANY

The Group is principally engaged in the following businesses: oil/liquefied chemical
terminal and the related logistics services (Oil Segment); container terminal and related
logistics services (Container Segment); automobile terminal and related logistics services
(Automobile Terminal Segment); bulk and general cargo terminal and related logistics services
(Bulk and General Cargo Segment); bulk grain terminal and related logistics services (Bulk
Grain Segment); passenger and roll-on, roll-off terminal and related logistics services
(Passenger and RoRo Segment) and value-added and ancillary port operations (Value-added
Services Segment).

Your attention is also drawn to the financial information of the Group set out in
“Appendix II — Financial Information of the Group”, the property valuation of the Group set
out in “Appendix III — Property Valuation of the Group” and general information of the
Company set out in “Appendix IV — General Information” to this Composite Document.

INTENTION OF BROADFORD

Your attention is drawn to the paragraph headed “Reasons for and Background of the
Equity Transfer” and “Intention of Broadford, China Merchants Liaoning, China Merchants
Port Group and Team Able regarding the Company” in the “Letter from CICC” in this
Composite Document for detailed information on, among others, Broadford’s intention on the
business and management of the Group. In particular, it is the intention of Broadford that the
Group will continue its existing principal activities and will maintain the listing status of the
Company on the Main Board of the Stock Exchange after closing of the H Share Offer. As at
the Latest Practicable Date, Broadford had no intention, understanding, negotiation or
arrangement (concluded or otherwise) on (i) downsizing, ceasing or disposing any of the
existing businesses of the Group nor (ii) injecting new businesses and/or assets to the Group
following the close of the H Share Offer.
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Broadford has no intention to re-deploy the employees or the fixed assets of the Group
other than in its ordinary course of business. The Board notes that, as of the Latest Practicable
Date, Broadford had no intention to introduce any changes to the board composition of the
Company, or to discontinue the employment of the employees of the Group, following
completion of the H Share Offer.

The Board is willing to render reasonable cooperation with Broadford regarding its above
intentions which is in the interests of the Company and the Shareholders as a whole.

MAINTENANCE OF THE COMPANY’S LISTING STATUS

The Stock Exchange has stated that if, at the close of the H Share Offer, less than the
minimum prescribed percentage applicable to the Company, being 25% of the issued Shares,
are held by the public, or if the Stock Exchange believes that:

(i) a false market exists or may exist in the trading of the H Shares; or
(i1) that there are insufficient H Shares in public hands to maintain an orderly market,
it will consider exercising its discretion to suspend dealings in the H Shares.

Broadford intends the issued H Shares of the Company to remain listed on the Stock
Exchange after the close of the H Share Offer. The sole director of Broadford has undertaken
to the Stock Exchange to take appropriate steps to ensure that sufficient public float exists in
the H Shares following the close of the H Share Offer.

RECOMMENDATION

Your attention is drawn to (i) the letter from the Independent Board Committee set out in
this Composite Document, which contains its recommendation to the Offer Shareholders in
respect of the H Share Offer, and (ii) the letter from the Independent Financial Adviser, which
contains its advice to the Independent Board Committee in respect of the fairness and
reasonableness of the H Share Offer and the principal factors and reasons it has considered
before arriving at its advice to the Independent Board Committee and the Offer Shareholders.
You are advised to read this Composite Document and the Form of Acceptance in respect of
the acceptance and settlement procedures of the H Share Offer.

Yours faithfully
By order of the board of directors of
Dalian Port (PDA) Company Limited
XU Song
Chairman

* For identification purposes only
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9. :& % x5
Dalian Port (PDA) Company Limited*
REBRGOGBERARDA

(a sino-foreign joint stock limited company incorporated in the People’s Republic of China)

(Stock Code: 2880)

5 October 2019

To the Offer Shareholders

Dear Sir or Madam,

THE MANDATORY UNCONDITIONAL CASH OFFER BY
CHINA INTERNATIONAL CAPITAL CORPORATION
HONG KONG SECURITIES LIMITED
ON BEHALF OF
BROADFORD GLOBAL LIMITED
TO ACQUIRE ALL THE ISSUED H SHARES IN
DALIAN PORT (PDA) COMPANY LIMITED
(OTHER THAN THOSE ALREADY OWNED AND/OR AGREED TO BE
ACQUIRED BY BROADFORD GLOBAL LIMITED AND PARTIES ACTING
IN CONCERT WITH IT (BUT INCLUDING THE H SHARES HELD BY
CHINA MERCHANTS PORT HOLDINGS COMPANY LIMITED))

INTRODUCTION

We refer to the composite document dated 5 October 2019 jointly issued by Broadford
and the Company (the “Composite Document”), of which this letter forms part. Unless the
context otherwise requires, terms used in this letter shall have the same meanings as those
defined in the Composite Document.

We have been appointed by the Board to form the Independent Board Committee to
consider the terms of the H Share Offer and to advise you as to whether or not, in our opinion,
the terms of the H Share Offer are fair and reasonable and make recommendation as to the
acceptance of the H Share Offer.

First Shanghai has been appointed by the Company and approved by us as the
Independent Financial Adviser to advise us in this respect. Details of its advice and the
principal factors and reasons taken into consideration in arriving at its recommendation are set
out in the “Letter from the Independent Financial Adviser” in the Composite Document.
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We also wish to draw your attention to the “Letter from the Board”, the “Letter from
CICC” and the additional information set out in the appendices to this Composite Document.

RECOMMENDATION

Having considered the terms of the H Share Offer, taking into account the information
contained in the Composite Document, and the independent advice of the Independent
Financial Adviser, in particular the factors, reasons and recommendation as set out in its letter,
we consider that the terms of the H Share Offer are fair and reasonable so far as the Offer
Shareholders are concerned. Accordingly, we recommend the Offer Shareholders to accept the
H Share Offer.

In any case, the Offer Shareholders who intend to accept the H Share Offer are strongly
advised that the decision to realize or to hold their investments in the Company is subject to
individual circumstances and investment objectives and they should consider carefully the
terms of the H Share Offer. If in doubt, the Offer Shareholders should consult their own
professional advisers for professional advice. Furthermore, the Offer Shareholders who wish to
accept the H Share Offer are recommended to read carefully the procedures for accepting the
H Share Offer as detailed in this Composite Document and the accompanying Form of

Acceptance.
Yours faithfully,
Independent Board Committee of
Dalian Port (PDA) Company Limited
WANG Zhifeng SUN Xiyun LAW Man Tat
Independent non-executive Directors
* For identification purposes only
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The following is the full text of the letter of advice from the Independent Financial
Adviser, First Shanghai, to the Independent Board Committee in relation to H Share Offer,

which has been prepared for the purpose of incorporation into this Composite Document.

- [l Xt

FIRST SHANGHAI GROUP

FIRST SHANGHAI CAPITAL LIMITED
19th Floor, Wing On House
71 Des Voeux Road Central
Hong Kong

5 October 2019
To the Independent Board Committee
Dear Sir or Madam,

THE MANDATORY UNCONDITIONAL CASH OFFER BY
CHINA INTERNATIONAL CAPITAL CORPORATION
HONG KONG SECURITIES LIMITED
ON BEHALF OF
BROADFORD GLOBAL LIMITED
TO ACQUIRE ALL THE ISSUED H SHARES IN
DALIAN PORT (PDA) COMPANY LIMITED
(OTHER THAN THOSE ALREADY OWNED AND/OR AGREED TO BE
ACQUIRED BY BROADFORD GLOBAL LIMITED AND PARTIES ACTING
IN CONCERT WITH IT (BUT INCLUDING THE H SHARES HELD BY
CHINA MERCHANTS PORT HOLDINGS COMPANY LIMITED))

INTRODUCTION

We refer to our appointment as the independent financial adviser to advise the
Independent Board Committee, which in turn provides recommendation to the Offer
Shareholders, in respect of the H Share Offer. Details of the H Share Offer are set out in the
composite offer and response document jointly issued by Broadford Global Limited (the
“Offeror”) and the Company dated 5 October 2019 (the “Composite Document”), of which
this letter forms part. Unless the context otherwise requires, capitalised terms used in this letter
shall have the same meanings as those defined in the Composite Document. Unless otherwise
stated, the exchange rate adopted in this letter is RMB0.87913 to HK$1 (being the mid-price
as at the Last Trading Day quoted from the People’s Bank of China).
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On 31 May 2019, Liaoning SASAC and China Merchants Liaoning (an indirectly
wholly-owned subsidiary of the Offeror) entered into the Equity Transfer Agreement, pursuant
to which and subject to satisfaction (or waiver, where applicable) of the ETA Conditions and
Completion Conditions, Liaoning SASAC agreed to transfer 1.1% equity interest in Liaoning
Port Group to China Merchants Liaoning. Completion took place on 30 September 2019.
Consequently, China Merchants Liaoning became the registered owner of an aggregate of 51%
equity interest in Liaoning Port Group, and thus the Offeror and parties acting in concert with
it became indirectly interested in 5,378,599,052 A Shares and 3,436,902,000 H Shares
(including 2,714,736,000 H Shares through Team Able), representing an aggregate of
approximately 68.37% of the total issued share capital of the Company, and therefore obtained
an indirect control of the Company. Pursuant to Rule 26.1 of the Takeovers Code, the Offeror
and parties acting in concert with it are required to make a mandatory unconditional cash offer
as a result of the Equity Transfer for all outstanding H Shares (other than the Excluded H
Shares).

The Independent Board Committee (comprising all the independent non-executive
Directors who have no direct or indirect interest in the H Share Offer, namely Mr. WANG
Zhifeng, Mr. SUN Xiyun and Mr. LAW Man Tat, and excluding all of the non-executive
Directors as (i) Mr. YIM Kong and Dr. LI Jianhui were nominated by Team Able which is an
indirect subsidiary of the Offeror making the H Share Offer and hold senior management
positions in the CMG group comprising the Offeror; and (ii) each of Mr. XU Song, Mr. CAO
Dong and Mr. YUAN Yi holds directorship or senior management position in PDA which is a
controlling shareholder of the Company and acting in concert with the Offeror) has been
established to advise the Offer Shareholders in respect of the H Share Offer. The Independent
Board Committee has approved our appointment as the independent financial adviser to advise
the Independent Board Committee in respect of the H Share Offer.

As at the Latest Practicable Date, apart from the existing engagement in connection with
the H Share Offer, we did not have any business relationship or interests with the Company or
any other parties that could reasonably be regarded as relevant to our independence as
independent financial adviser within the past two years prior to the commencement of the Offer
Period up to and including the Latest Practicable Date. Prior to the commencement of the Offer
Period, apart from normal professional fees paid or payable to us in connection with the
existing engagement, we do not and did not have any relationship (business, financial or
otherwise) amounted to a significant connection (as referred to in Rule 2.6 of the Takeovers
Code) with the Company or the Offeror or the controlling shareholders of either of them within
the two years prior to the commencement of the Offer Period and up to and including the Latest
Practicable Date of a kind reasonably likely to create, or to create the perception of, a conflict
of interest or which is reasonably likely to affect the objectivity of our advice. We consider
ourselves independent to form our opinion in respect of the H Share Offer.

In formulating our opinion with regard to the H Share Offer, we have relied on the
information and facts supplied, opinions expressed and representations made to us by the
management of the Group (including those contained or referred to in the Joint Announcement
and the Composite Document). We have assumed that the information and facts supplied,
opinions expressed and representations made to us by the management of the Group, and for
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which they are wholly responsible, were true, accurate and complete at the time they were
made and continue to be true, accurate and complete in all material aspects until the Latest
Practicable Date. We consider that the information we have received is sufficient for us to
reach an informed view and we have no reason to believe that any material information have
been withheld, nor doubt the truth, accuracy or completeness of the information provided. We
have also relied on certain information available to the public and we have assumed such
information to be accurate and reliable, and we have not independently verified the accuracy
of such information. We have not, however, conducted any independent investigation into the
business and affairs of the Group or the Offeror or the associates of any of them, nor have we
carried out any independent verification of the information supplied. We have also not
considered the tax, regulatory and other legal implications on the Offer Shareholders in respect
of their acceptance or non-acceptance of the H Share Offer, respectively, since these depend
on their individual circumstances. In particular, the Offer Shareholders who are overseas
residents or subject to overseas taxation or Hong Kong taxation on securities dealings should
consider their own tax position and, if in any doubt, should consult their own professional
advisers. Should there be any subsequent major changes which occur during the period of the
H Share Offer that would affect or alter our opinion, we will notify the Independent Board
Committee and the Offer Shareholders as soon as practicable.

PRINCIPAL TERMS OF THE H SHARE OFFER

CICC, on behalf of the Offeror, is making the H Share Offer to acquire all outstanding H
Shares (other the Excluded H Shares) pursuant to Rule 26.1 of the Takeovers Code on the
following basis:

For each H Share HK$1.0127 in cash

The H Share Offer Price was determined with reference to the weighted average trading
price of the H Shares as at 31 May 2019, being the date of signing of the Equity Transfer
Agreement, after communication with the Executive.

Further details of the terms of the H Share Offer, including but not limited to the
procedures for acceptance, are set out in the Composite Document. We urge the Offer
Shareholders to read the Composite Document in full.

PRINCIPAL FACTORS AND REASONS CONSIDERED

In formulating our opinion and recommendation with regard to the terms of the H Share
Offer, we have taken into consideration the following principal factors and reasons:—

1. Business and financial information on the Group
The Company is a joint stock limited company established in the PRC whose H Shares
and A Shares are listed on the Main Board of the Stock Exchange (stock code: 2880) and the

Shanghai Stock Exchange (stock code: 601880) since 2006 and 2010, respectively. According
to the annual report of the Company for the year ended 31 December 2018 (the “2018 Annual
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Report”), as the consolidated operational platform for port and logistics services in Dalian
port, the Group is the biggest comprehensive port operator in the three northeastern provinces
(namely, Heilongjiang Province, Jilin Province and Liaoning Province) of the PRC. The Group
is principally engaged in the following businesses (i) container terminal and related logistics
services (the “Container Terminal Segment”); (ii) oil/liquefied chemicals terminal and
related logistics services (the “Oil Terminal Segment”); (iii) bulk and general cargo terminal
and related logistics services and trading services; (iv) port value-added services and ancillary
port operations; (v) bulk grain terminal and related logistics and trading services; (vi)
automobile terminal and related logistics services and trading services (the “Automobile
Terminal Segment”); and (vii) passenger and roll-on, roll-off terminal and related logistics
services, where these segments accounted for approximately 41%, 18%, 14%, 14%, 6%, 4%
and 3% of the total revenue of the Group, respectively, for the year ended 31 December 2018.
In respect of the throughput volume of the Container Terminal Segment for the year ended 31
December 2018, approximately 50% was for foreign trade and approximately 50% was for
domestic trade.

(i) Historical financial performance of the Group

The following table summarises the income statement of the Group for each of the years
ended 31 December 2016 and 2017 and 2018 and for the six months ended 30 June 2018 and
2019 with reference to the annual reports of the Company and the interim report of the
Company for the six months ended 30 June 2019 (the “2019 Interim Report”):

For the six months

For the year ended 31 December ended 30 June
2016 2017 2018 2018 2019
RMB RMB RMB RMB RMB
million million million million million

(Audited) (Audited) (Audited)  (Unaudited) (Unaudited)

Revenue 12,814 9,032 6,754 3,651 3,222
Cost of sales (11,427) (7,568) (5,142) (2,884) (2,340)
Gross profit 1,387 1,464 1,612 767 882
Administrative expenses (653) (654) (690) (332) (325)
Investment income 181 543 281 91 184
Financial expenses (257) (640) (288) (177) (288)
Other items, net (47) (2) (56) (18) -
Operating profit 611 711 859 331 453
Non-operating income,

net 167 16 16 7 2
Total profit 778 727 875 338 455
Income tax expense (165) (153) (193) (90) (101)
Profit for the period 613 574 682 248 354

Profit attributable to
shareholders of the
Company 531 501 523 176 288
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Note: The auditors of the Company for the years ended 31 December 2016 and 2017 was
PricewaterhouseCoopers Zhong Tian LLP. The auditors of the Company for the year ended 31 December
2018 was Ernst & Young Hua Ming LLP. Their opinions on the consolidated financial statements of the
Group for each of the years ended 31 December 2016 and 31 December 2018 were unqualified and the
opinion of PricewaterhouseCoopers Zhong Tian LLP for the year ended 31 December 2017 was
qualified. The qualification was related to the provision of bad debt for certain accounts receivable of
approximately RMB40 million and other receivables of approximately RMB158 million. For further
details, please refer to the annual reports of the Company.

(a) Year ended 31 December 2017 compared with year ended 31 December 2016

Revenue declined from approximately RMB12,814 million for the year ended 31
December 2016 to approximately RMB9,032 million for the year ended 31 December
2017, representing a decline of approximately 30%, primarily due to the decrease of
revenue from the Oil Terminal Segment from approximately RMB6,152 million for the
year ended 31 December 2016 to approximately RMB2,568 million for the year ended 31
December 2017 mainly because of the contraction in the oil trade services and the
termination of businesses with certain key strategic clients. Nonetheless, gross profit
increased from approximately RMB1,387 million for the year ended 31 December 2016
to approximately RMB1,464 million for the year ended 31 December 2017, which was
mainly attributable to the increase in gross profit generated from the Container Terminal
Segment. Although the investment income of the Group (including equity investments in
joint ventures and associates and wealth management income) increased from
approximately RMB181 million for the year ended 31 December 2016 to approximately
RMB543 million for the year ended 31 December 2017 primarily attributable to the
performance of joint ventures and associates and the completion of the consolidation of
container terminals (investment income was recorded for the difference between (a) the
fair value appraised by the valuer arising as a result of the consolidation of the container
terminals; and (b) the book value of container terminals, as advised by the management
of the Group), such increase was offset by the increase in financial expenses from
approximately RMB257 million for the year ended 31 December 2016 to approximately
RMB640 million for the year ended 31 December 2017 primarily attributable to exchange
losses. Overall, profit attributable to shareholders of the Company decreased from
approximately RMB531 million for the year ended 31 December 2016 to approximately
RMB501 million for the year ended 31 December 2017.

(b) Year ended 31 December 2018 compared with year ended 31 December 2017

Revenue declined from approximately RMB9,032 million for the year ended 31
December 2017 to approximately RMB6,754 million for the year ended 31 December
2018, representing a decline of approximately 25%, primarily due to the decrease of
revenue from both the Oil Terminal Segment and the Automobile Terminal Segment.
Nonetheless, gross profit increased from approximately RMB1,464 million for the year
ended 31 December 2017 to approximately RMB1,612 million for the year ended 31
December 2018, which was mainly attributable to the increase in gross profit margin and
gross profit recorded from the Container Terminal Segment due to factors including the

increase in economies of scale, which lowered overall costs, along with the expansion of
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scale of income resulting from the consolidation of container terminals as advised by the
management of the Group. Although the investment income of the Group decreased from
approximately RMB543 million for the year ended 31 December 2017 to approximately
RMB281 million for the year ended 31 December 2018 along with the lower income
generated from equity investments, such decrease in income was offset by the decrease
in financial expenses from approximately RMB640 million for the year ended 31
December 2017 to approximately RMB288 million for the year ended 31 December 2018
primarily attributable to exchange gains. Overall, profit attributable to shareholders of the
Company increased from approximately RMB501 million for the year ended 31
December 2017 to approximately RMB523 million for the year ended 31 December 2018.

(c) Six months ended 30 June 2019 compared with six months ended 30 June 2018

Revenue declined from approximately RMB3,651 million for the six months ended
30 June 2018 to approximately RMB3,222 million for the six months ended 30 June 2019,
representing a decline of approximately 12%, primarily due to the decrease of revenue
from the Container Terminal Segment from approximately RMB1,706 million for the six
months ended 30 June 2018 to approximately RMB 1,330 million for the six months ended
30 June 2019 mainly because of the drop in revenue from trading business in relation to
clients of the Container Terminal Segment as advised by the management of the Group.
Nonetheless, gross profit increased from approximately RMB767 million for the six
months ended 30 June 2018 to approximately RMB882 million for the six months ended
30 June 2019, which was primarily attributable to the increase in gross profit margin and
gross profit recorded from the Oil Terminal Segment mainly due to the higher revenue
from handling services and storage services as the crude oil throughput and storage
volume increased in relation to clients of the Oil Terminal Segment as advised by the
management of the Group. The investment income of the Group increased from
approximately RMB91 million for the six months ended 30 June 2018 to approximately
RMB 184 million for the six months ended 30 June 2019 as a result of the higher income
generated from equity investments, such increase was offset by the increase in financial
expenses from approximately RMB177 million for the six months ended 30 June 2018 to
approximately RMB288 million for the six months ended 30 June 2019 primarily
attributable to the increase in interest expenses as a result of the implementation of the
new leasing standard which changed the accounting method of the lessee for operating
leasing business (in relation to the revised “Accounting Standards for Business
Enterprises No. 21-Leasing” issued by the Ministry of Finance of the PRC in 2018, which
requires lessee to recognize right-of-use asset and lease liability for all leases other than
short-term and low-value assets leases and recognize depreciation and interest expenses,
respectively, as further elaborated in the 2019 Interim Report), while the exchange
income decreased. Overall, profit attributable to shareholders of the Company increased
from approximately RMB176 million for the six months ended 30 June 2018 to
approximately RMB288 million for the six months ended 30 June 2019.
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(it) Historical financial position of the Group

The following table summarises the balance sheet of the Group as at 31 December 2018
and 30 June 2019:

As at As at

31 December 30 June

2018 2019

RMB million RMB million

(Audited) (Unaudited)

Non-current assets 25,756 28,815

Current assets 9,559 7,478

Total assets 35,315 36,293

Current liabilities 5,702 3,715

Non-current liabilities 8,753 11,576

Total liabilities 14,455 15,291
Net assets attributable to shareholders of the

Company 18,276 18,353

Non-controlling interests 2,584 2,649

Net assets 20,860 21,002

As at 30 June 2019, (i) fixed assets, which amounted to approximately RMB16,800
million, was the principal non-current asset; (ii) cash at bank and in hand, which amounted to
approximately RMB3,742 million, was the principal current asset; (iii) short-term borrowings,
which amounted to approximately RMB 1,573 million, was the principal current liabilities; and
(iv) bond payable, which amounted to approximately RMBS5,879 million, was the principal
non-current liabilities of the Group. The Group recorded net current assets of approximately
RMB3,763 million and net assets attributable to shareholders of the Company of approximately
RMB 18,353 million as at 30 June 2019.

For each of the years ended 31 December 2016, 2017 and 2018, the Company proposed
and paid cash dividends to its shareholders at RMBO0.15, RMBO0.23 and RMBO0.19 per 10 shares
(including tax), amounting to approximately RMB193 million, RMB297 million and RMB245
million (based on the total number of 12,894,535,999 Shares), respectively.

Further details of the financial information of the Group are set out in Appendix II to the

Composite Document.
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2. Background of the Offeror and its intentions regarding the Group

The Offeror is a limited liability company incorporated in Hong Kong in November 2017.
As at the Latest Practicable Date, the Offeror is directly wholly-owned by China Merchants
Holdings (HK) and ultimately wholly-owned by CMG. The Offeror is one of the investment
platforms of CMG in relation to the operation of CMG’s port related business. CMG is an
enterprise wholly-owned by the PRC Government (the State Council of the PRC) and
supervised by the SASAC. It mainly provides services in three sectors, including transportation
and related infrastructure, financial investment and asset management, and industry park and

property development and management.

According to the letter from CICC in the Composite Document, revitalization of
Northeast China was first proposed in 2004, and in the past decade, various ministries and
commissions of the PRC, including the State Council and the National Development and
Reform Commission, have promulgated a series of policies to support the economic
development in the Northeast part of the PRC. Such policies include “The State Council’s
opinions on certain key measures in the implementation of new strategies to facilitate the
stabilization of economy in the Northeast region” and “13th Five-Year Plan on revitalization
of the Northeast region”, which set out the State’s strategic initiatives to revitalize the coastal
economic zone of Liaoning Province through the integration of the port management in
Liaoning Province. Under the guidance of the 13th Five-Year Plan, CMG began to actively
promote the integration of coastal port clusters. In 2016, CMG invested in the Company and
became its second largest shareholder, which was its first step of tapping into the port
operations in Liaoning Province. In order to give effect to such State policies and strategic
initiatives, the Liaoning Provincial Government and CMG executed an overall cooperation
framework agreement on 10 June 2017 in relation to, among others, port integration and the
enhancement of the strategic cooperation in different aspects including finance, logistics
services and industry park development. The Capital Increase and the Equity Transfer form part
of the cooperation and are Liaoning Government and CMG’s responses to the PRC
Government’s series of strategic initiatives for the revitalization of the Northeast region of the
PRC, establishing the basic principle of the integration of port operations in Liaoning Province
headed by CMG through market oriented means, and serving as the prelude to the integration
of the port operations in Liaoning Province by CMG.

On 31 May 2019, Liaoning SASAC and China Merchants Liaoning (an indirectly
wholly-owned subsidiary of the Offeror) entered into the Equity Transfer Agreement, pursuant
to which and subject to satisfaction (or waiver, where applicable) of the ETA Conditions and
Completion Conditions, Liaoning SASAC agreed to transfer 1.1% equity interest in Liaoning
Port Group to China Merchants Liaoning. Completion took place on 30 September 2019.
Consequently, China Merchants Liaoning became the registered owner of an aggregate of 51%
equity interest in Liaoning Port Group, and thus the Offeror and parties acting in concert with
it became indirectly interested in 5,378,599,052 A Shares and 3,436,902,000 H Shares
(including 2,714,736,000 H Shares through Team Able), representing an aggregate of
approximately 68.37% of the total issued share capital of the Company, and therefore obtained
an indirect control of the Company. Pursuant to Rule 26.1 of the Takeovers Code, the Offeror
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and parties acting in concert with it are required to make a mandatory unconditional cash offer
as a result of the Equity Transfer for all outstanding H Shares (other than the Excluded H
Shares). For further details of the shareholding structure of the Company, please refer to the
letter from CICC in the Composite Document.

With reference to the letter from CICC in the Composite Document, after CMG acquired
controlling interests in Liaoning Port Group, the previously extensive development pattern and
disorderly competition situation of the port operations in Liaoning Province will be changed.
CMG will fully consider the natural endowment, development basis and functional positioning
of each port to carry out unified planning, management and operation on the ports.

As stated in the letter from CICC in the Composite Document, to regulate the horizontal
competition with the Company upon Completion, each of China Merchants Liaoning and CMG
had undertaken that, in relation to the horizontal competition between Liaoning Port Group and
the Company, under the principles of benefiting the development of the Company and
safeguarding the interests of all Shareholders, in particular the minority Shareholders, and to
the extent permitted by the applicable laws, regulations, regulatory documents and related
supervisory rules and on the assumption that the relevant business profitability meets the basic
income requirement for a listed company, it will use its best endeavours to facilitate resolving
such competition in a steady manner through measures, including but not limited to, assets
restructuring, business adjustment and entrusted management, before the end of 2022 in
accordance with the relevant regulations and the requirements of relevant securities

supervision and management departments, where such measures include, but are not limited to:

(a) assets restructuring: To eliminate the overlap of business by gradually restructuring
the overlapped assets between Liaoning Port Group and the Company, through
means such as assets purchase, assets replacement or other feasible manners using
cash consideration, issuance of shares or other means as permitted by relevant laws
and regulations;

(b) business adjustment: To sort out the business boundaries of Liaoning Port Group and
the Company, to use its best endeavours to achieve operation differentiation for
Liaoning Port Group and the Company, such as business differentiation in terms of
business composition, product type, customer base, etc., through business
classification, acquisition by a party of business competing with the other party, and
other means;

(c) entrusted management: To entrust, with full authority, the rights of operation related
decision-making and management in respect of related overlapped assets by a party
to the other party for unified management by way of signing an entrustment
agreement; and

(d) other feasible measures to the extent permissible by the laws and regulations and
relevant policies.
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As stated in the letter from CICC in the Composite Document, as at the Latest Practicable
Date, the Offeror had no intention, understanding, negotiation or arrangement (concluded or
otherwise) on downsizing, ceasing or disposing any of the existing businesses of the Group nor
injecting new businesses and/or assets to the Group following the close of the H Share Offer.
The letter from CICC in the Composite Document also stated that (i) the Offeror intends that
the Group will continue its existing principal activities; (ii) the Offeror has no intention to
re-deploy the employees or the fixed assets of the Group other than in its ordinary course of
business by reason only of the H Share Offer; and (iii) the Offeror intends to maintain the
listing status of the Company on the Main Board of the Stock Exchange after the close of the
H Share Offer. The Stock Exchange has stated that if, at the close of the H Share Offer, less
than the minimum prescribed percentage applicable to the listed issuer, being 25% of the
Shares, are held by the public, or if the Stock Exchange believes that (i) a false market exists
or may exist in the trading in the H Shares; or (ii) there are insufficient H Shares in public
hands to maintain an orderly market, it will consider exercising its discretion to suspend

dealings in the H Shares.

With reference to the letter from CICC in the Composite Document, the Company is the
core operation platform of the post-integrated Liaoning Port Group. After the Completion, the
Company will maintain its current business orientation in pursuing the strategy of serving and
integrating into the national “Belt and Road” initiative and the initiative of “Constructing the
Northeast Asia International Shipping Hub”, in order to create an integrated logistics service
system that serves the country, the industry and customers. After CMG acquired controlling
interests in Liaoning Port Group, it will rely on its comprehensive industry layout and
advanced management, operation and investment experience to help to develop the Company’s
main business and achieve comprehensive industrial synergy with the Company.

For further details of the intentions of the background of the Offeror and its intentions
regarding the Group and the integration of the port operations in Liaoning Province by CMG,
please refer to the letter from CICC in the Composite Document.

3. Prospects of the principal business and the industry of the Group

As stated in the 2018 Annual Report, the Group aims to develop into a pioneering port
operator and comprehensive logistics service provider in Northeast Asia, with regional
development potentials and international competitiveness. According to the 2019 Interim
Report, (i) the container business of the Group accounted for approximately 99% of the total
market share of Dalian ports and approximately 56% of the ports in Northeast China for the
six months ended 30 June 2019; (ii) the Group’s container throughput for foreign trade
accounted for 100% of the total market share of Dalian ports and approximately 98% of the
ports in Northeast China for the six months ended 30 June 2019; and (iii) the business
development progresses of the Group in the first half of 2019 included but not limited to adding

three new foreign trade routes and one new domestic trade route.
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Nonetheless, we understand from the 2018 Annual Report and the 2019 Interim Report
that, while the Group is expected to continue to place efforts in developing its businesses, the
outlook of the macroeconomic environment is uncertain. We are advised by the management
of the Group that the performance of the principal businesses of the Group, including the
Container Terminal Segment and the Oil Terminal Segment, are affected by factors including
the overall activity of import and export trades and the general economic environment, where
in the event trades become less active or the economy turns weak, the demand of the services
under the principal businesses, such as the need for container terminal services and
oil/liquefied chemicals terminal services, would be adversely affected. We have reviewed
statistics published on the website of the Dalian Municipal Bureau of Statistics (KZE 4571 J5)
of the PRC, where we note that the total import and export value of Dalian Municipal recorded
annual growth rates of approximately 21.7% for the year ended 31 December 2017 and
approximately 13.9% for the year ended 31 December 2018, but recorded a year on year
decline of approximately 7.1% for the six months ended 30 June 2019, demonstrating an
ongoing slowdown trend of growth. Moreover, we have reviewed statistics published on the
website of the General Administration of Customs (¥ ##2%) of the PRC, where we note that
the year on year growth rates of the total import and export value of the PRC was
approximately 14.2% for the year ended 31 December 2017, approximately 9.7% for the year
ended 31 December 2018 and approximately 4.2% for the seven months ended 31 July 2019,
also demonstrating an ongoing slowdown trend of growth. We have further reviewed the World
Economic Outlook dated July 2019 published by the International Monetary Fund, from which
we understand that (i) against a difficult backdrop that included intensified US-China trade and
technology tensions as well as prolonged uncertainty on Brexit, momentum in global activity
remained soft in the first half of 2019; (ii) the principal risk factor to the global economy is
that adverse developments (including further US-China tariffs, US auto tariffs, or a no-deal
Brexit) sap confidence, weaken investment, dislocate global supply chains, and severely slow
global growth below the baseline; (iii) in the PRC, the negative effects of escalating tariffs and
weakening external demand have added pressure to an economy already in the midst of a
structural slowdown and needed regulatory strengthening to rein in high dependence on debt;
and (iv) the annual growth rate of the gross domestic product of the PRC was approximately
6.8% in year 2017 and approximately 6.6% in year 2018 and is expected to further slow down
to approximately 6.2% in year 2019 and approximately 6.0% in year 2020.

Based on the aforementioned, we understand (i) the background and intentions of the
Offeror in respect of the businesses of the Group and the integration of the port operations in
Liaoning Province by CMG, including the measures to regulate competition between Liaoning
Port Group and the Group; and (ii) the currently already established high market share of the
Group in respect of Dalian ports and Northeast China, however, due to particularly the
worsening trade environment and the expected continuation of slow down of economic growth
of the PRC brought forward by factors including the ongoing US-China trade tensions, we
understand the industry outlook of the Group is uncertain and therefore the future performance
of the Group is also uncertain.
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4. Evaluation of the terms of the H Share Offer

CICC, on behalf of the Offeror, is making the H Share Offer to acquire all outstanding H
Shares (other the Excluded H Shares) pursuant to Rule 26.1 of the Takeovers Code on the
following basis:

For each H Share HK$1.0127 in cash

The H Share Offer Price was determined with reference to the weighted average trading
price of the H Shares as at the Last Trading Day of 31 May 2019, being the date of signing of
the Equity Transfer Agreement, reflecting the then market value of the H Shares when the
Equity Transfer Agreement was entered into.

The H Share Offer is unconditional and is therefore not conditional upon any minimum
level of acceptance being received nor subject to any other conditions.

(i) Historical price performance of the Shares
We note that the H Share Offer Price of HK$1.0127 per H Share represents:

(a) a premium of approximately 0.27% over the closing price as quoted on the Stock
Exchange as at the Latest Practicable Date of HK$1.0100 per H Share;

(b) a premium of approximately 0.27% over the closing price as quoted on the Stock
Exchange on the Last Trading Day of HK$1.0100 per H Share;

(c) apremium of approximately 2.29% over the average of the closing prices as quoted
on the Stock Exchange for the last 5 consecutive trading days up to and including
the Last Trading Day of HK$0.9900 per H Share;

(d) apremium of approximately 0.70% over the average of the closing prices as quoted
on the Stock Exchange for the last 30 consecutive trading days up to and including
the Last Trading Day of approximately HK$1.0057 per H Share;

(e) adiscount of approximately 2.69% to the average of the closing prices as quoted on
the Stock Exchange for the last 60 consecutive trading days up to and including the
Last Trading Day of approximately HK$1.0407 per H Share;

(f) a discount of approximately 37.19% to the latest published audited net assets
attributable to shareholders per Share of the Group, being the audited net assets
attributable to shareholders of the Company of approximately RMB18,276 million
as at 31 December 2018 divided by 12,894,535,999 Shares as at the Latest
Practicable Date, of approximately RMB1.4173 per Share (equivalent to
approximately HK$1.6122 per Share);

(g) a discount of approximately 37.45% to the latest published unaudited net assets
attributable to shareholders per Share of the Group, being the unaudited net assets
attributable to shareholders of the Company of approximately RMB18,353 million
as at 30 June 2019 divided by 12,894,535,999 Shares as at the Latest Practicable
Date, of approximately RMB1.4233 per Share (equivalent to approximately
HK$1.6190 per Share); and
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(h) a discount of approximately 41.51% to the latest published audited net assets
attributable to shareholders per Share of the Group as adjusted by the information
on property valuation of the properties of the Group as at 31 July 2019 set out in
Appendices II and IIT to the Composite Document, being the sum of audited net
assets attributable to shareholders of the Company of approximately RMB18,276
million as at 31 December 2018 and the valuation surplus of approximately
RMB1,463 million less the net changes in carrying amount of properties due to
depreciation during the seven months ended 31 July 2019 of approximately RMB114
million, resulting in approximately RMB19,625 million and then divided by
12,894,535,999 Shares as at the Latest Practicable Date, of approximately
RMB1.5220 per Share (equivalent to approximately HK$1.7313 per Share).

With reference to the above, we understand the H Share Offer Price represents a discount
at the level of around 40% to each of (i) the audited net assets attributable to shareholders per
Share of the Group as at 31 December 2018; (ii) the unaudited net assets attributable to
shareholders per Share of the Group as at 30 June 2019; and (iii) the net assets attributable to
shareholders per Share of the Group as at 31 December 2018 adjusted by the property valuation
with valuation reference date of 31 July 2019. Such a discount of around 40% represents a price
to book value ratio of approximately 0.6. In this connection, we understand such a discount or
price to book value ratio may be attributable to the nature of port operations business, which
requires significant infrastructure capital to generate profit, and we further note that such a
discount or price to book value ratio is comparable with those of the comparable companies as
illustrated in the price to book value ratio analysis in the paragraph headed ‘“Market
comparison” below.

The chart below depicts the closing prices of the Shares from 1 June 2018, being
approximately one year before the Last Trading Day, up to and including the Latest Practicable
Date (the “Review Period”).
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In early June 2018, the closing prices of the H Shares were mainly around HK$1.30 and
demonstrated an overall decline trend since then. The closing prices of the H Shares continued
to decline after the publication of the interim results announcement of the Company for the six
months ended 30 June 2018 on 27 August 2018 and bottomed at HK$0.95 on 12 September
2018. Following the publication of the third quarterly report for the nine months ended 30
September 2018 on 29 October 2018 and the announcement of the Capital Increase on 4
November 2018, the closing prices of the H Shares demonstrated an overall increase trend and
reached HK$1.19 on 26 February 2019. However, the closing prices of the H Shares returned
to an overall decline trend after the publication of the annual results announcement of the
Company for the year ended 31 December 2018 on 26 March 2019 and reached a low point of
HK$0.96 on 23 May 2019. Subsequent to the publication of the Joint Announcement in relation
to the H Share Offer at the H Share Offer Price of HK$1.0127 on 4 June 2019, the closing price
of the H Shares sustained at around the level of the H Share Offer Price.

We have identified an exhaustive list of comparable companies (the “Comparable
Companies”), where the Comparable Companies (i) are listed on the Main Board of the Stock
Exchange; (ii) are principally engaged in port operations and related businesses in Greater
China with such businesses contributing the majority of revenue for the latest full financial
year; and (iii) have a market capitalization of not less than 20% of that of the Company as at
the Last Trading Day. The Comparable Companies are China Merchants Port Holdings
Company Limited (144 HK) (“CM Port”), Qinhuangdao Port Co., Ltd. (3369 HK) (“QHD
Port”), Tianjin Port Development Holdings Limited (3382 HK) (“TJ Port”) and Qingdao Port
International Co., Ltd. (6198 HK) (“QD Port”) and we consider the Comparable Companies
to be fair and representative. The following chart illustrates the changes in the closing prices
of the Company and the Comparable Companies quoted on the Stock Exchange during the
Review Period, with the price as at 1 June 2018 (being the beginning of the Review Period)
as the base of 100.
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Apart from the spike of QD Port in early July 2019, we note from the above chart that
the closing prices of the H Share and the Comparable Companies demonstrated, in general, an
overall similar trend during the Review Period. We also note that the closing prices of the
Comparable Companies were on a decline trend since July 2019, but the closing prices of the
H Shares maintained at around the level of the H Share Offer Price since the publication of the
Joint Announcement up to the Latest Practicable Date. As at the Latest Practicable Date, the
closing price of the H Share of HK$1.01 is at approximately the level of the H Share Offer
Price of HK$1.0127.

Overall, the closing price of the H Shares had in general demonstrated a declining trend
during the Review Period. The recent stabilization of closing price of the H Shares may be
attributable to the anticipation of the H Share Offer, therefore the growth potential of or the
sustainability of the current level of the price of the H Shares following the close of the H
Share Offer is uncertain.

(it) Liquidity of the H Shares

During the Review Period, the Company had 5,158,715,999 H Shares and 7,735,820,000
A Shares, amounting to a total of 12,894,535,999 Shares. The following table sets out the total
trading volume per month and the average daily trading volume per month of the H Shares
during the Review Period:

Percentage of  Percentage of
average daily average daily

Average daily trading trading
trading volume of H volume of H
volume of H Shares to the Shares to the
Shares during total number total number
the month of H Shares of Shares
2018
June 1,328,000 0.026% 0.010%
July 1,041,206 0.020% 0.008%
August 488,017 0.009% 0.004%
September 518,095 0.010% 0.004%
October 777,106 0.015% 0.006%
November 851,745 0.017% 0.007%
December 354,560 0.007% 0.003%
2019
January 1,399,547 0.027% 0.011%
February 7,351,671 0.143% 0.057%
March 7,161,084 0.139% 0.056%
April 1,854,012 0.036% 0.014%
May 1,886,210 0.037% 0.015%
June 25,783,841 0.500% 0.200%
July 3,464,680 0.067% 0.027%
August 6,362,050 0.123% 0.049%
September 5,399,718 0.105% 0.042%
October (up to the Latest
Practicable Date) 20,490,646 0.397% 0.159%
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We note from the above table that the trading volume of the H Shares has been thin during
the Review Period, in particular, in view of the percentages of the average daily trading volume
of H Shares to the total number of H Shares were mainly below 0.1%. Such percentage was
higher in June 2019 primarily due to the hike in trading volume during the five trading days
following the publication of the Joint Announcement on 4 June 2019 and such increase in
trading volume may not be sustainable. Accordingly, the Offer Shareholders may find it
difficult to dispose of a large volume of H Shares in the open market in a short period of time
without exerting downward pressure on the price of the H Shares. Therefore, the H Share Offer
provides a viable alternative exit for the Offer Shareholders, particularly for those who hold a
large volume of H Shares, to realise their investments in the Company.

(iii) Market comparison

The following table sets out the price to earnings ratio (the “P/E Ratio”) and the price
to book value ratio (the “P/B Ratio”) of the Comparable Companies.

Principal business Market P/E P/B
Company name (stock code) segment capitalisation”  Ratio®  Ratio®®
(HKS$ million) (times) (times)

China Merchants Port Holdings Ports operation in the 41,021 5.7 0.5
Company Limited (144 HK) PRC, Hong Kong and
Taiwan
Qinhuangdao Port Co., Ltd. Provision of integrated 8,046 8.7 0.5
(3369 HK) port services in the
PRC
Tianjin Port Development Holdings ~ Provision of cargo 4,249 9.9 0.3
Limited (3382 HK) handling and other
port ancillary services
in the PRC
Qingdao Port International Provision of (i) logistics 30,378 74 0.9
Co., Ltd. (6198 HK) and port value-added

services; (i) metal
ores, coal and other
cargo handling and
ancillary services; and
(iii) port ancillary
services in the PRC

Maximum: 9.9 0.9

Mean: 7.9 0.6

Median: 8.1 0.5

Minimum: 5.7 0.3

The H Share Offer Price: 13,058 21.9 0.6

Source: the website of the Stock Exchange
Notes:
(1)  The market capitalisation for the Comparable Companies are derived from the total number of shares

(as disclosed in the latest monthly return or relevant disclosures) multiplied by the closing share price
quoted on the Stock Exchange as at the Latest Practicable Date.

— 57 -



LETTER FROM THE INDEPENDENT FINANCIAL ADVISER

(2)  The P/E Ratio is derived from dividing the market capitalisation by the audited consolidated profit
attributable to shareholders for the year ended 31 December 2018.

(3) The P/B Ratio is derived from dividing the market capitalisation by the unaudited consolidated net
assets attributable to shareholders as at 30 June 2019.

(4)  The market capitalisation represented by the H Share Offer Price is derived from the total number of
Shares of 12,894,535,999 multiplied by the H Share Offer Price of HK$1.0127.

As illustrated in the above table, (i) the P/E Ratio represented by the H Share Offer Price
is significantly higher than the mean and median of those of the Comparable Companies; and
(ii) the P/B Ratio represented by the H Share Offer Price is comparable with the mean and
median of those of the Comparable Companies. The aforesaid analysis is one of the factors
which we take into account when we form our opinion on the fairness and reasonableness of
the H Share Offer.

DISCUSSION AND RECOMMENDATION

Based on our analyses above, although (i) the P/B Ratio represented by the H Share Offer
Price is approximately 0.6 times; (ii) the gross profit and the net profit of the Group was
relatively stable and recorded improvement for the year ended 31 December 2018 and for the
first half of 2019 as compared with the corresponding period in the preceding year; (iii) the
continuous efforts of the Group to develop its businesses as mentioned in the 2018 Annual
Report and the 2019 Interim Report; (iv) the background and intentions of the Offeror in
respect of the businesses of the Group and the integration of the port operations in Liaoning
Province by CMG, including the measures to regulate competition between Liaoning Port
Group and the Group; and (v) the currently already established high market share of the Group
in respect of Dalian port and Northeast China, after having primarily considered the following:

- the closing price of the H Share had in general demonstrated a declining trend during
the Review Period. Moreover, the closing prices of the Comparable Companies were
on a decline trend since July 2019, but the closing prices of the H Shares maintained
at around the level of the H Share Offer Price since the publication of the Joint
Announcement up to the Latest Practicable Date. As at the Latest Practicable Date,
the closing price of the H Share of HK$1.01 is at approximately the level of the H
Share Offer Price of HK$1.0127. The recent stabilization of the closing price of the
H Share may be attributable to the anticipation of the H Share Offer, therefore the
growth potential of or the sustainability of the current level of the price of the H
Shares following the close of the H Share Offer is uncertain;

- the H Share Offer Price was determined with reference to the weighted average
trading price of the H Shares as at the Last Trading Day of 31 May 2019, reflecting
the then market value of the H Shares when the Equity Transfer Agreement was
entered into;
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—  the P/E Ratio represented by the H Share Offer Price is significantly higher than the
mean and median of those of the Comparable Companies;

—  the H Share Offer Price represents a discount to the recent net assets attributable to
shareholders per Share of the Group and such discount is comparable with those of
the Comparable Companies, where the P/B Ratio represented by the H Share Offer
Price is comparable with the mean and median of those of the Comparable
Companies;

- the trading volume of the H Shares has been thin during the Review Period, where
the Offer Shareholders may find it difficult to dispose of a large volume of H Shares
in the open market in a short period of time without exerting downward pressure on
the price of the H Shares. Therefore, the H Share Offer provides a viable alternative
exit for the Offer Shareholders, particularly for those who hold a large volume of H
Shares, to realise their investments in the Company; and

- the uncertain industry outlook of the Group and therefore the uncertain future
performance of the Group, due to the worsening trade environment and the expected
continuation of slow down of economic growth of the PRC brought forward by
factors including the ongoing US-China trade tensions,

we consider the terms of the H Share Offer to be fair and reasonable so far as the Offer
Shareholders are concerned and, on such grounds, we recommend the Offer Shareholders
to accept the H Share Offer. Nonetheless, we would like to remind the Offer Shareholders
who would like to realise part or all of their investments in the Shares to closely monitor
the market price of the Shares during the period of the H Share Offer and may, instead
of accepting the H Share Offer, consider selling their Shares in the open market should
the proceeds, net of all transaction costs, of such sale exceed the amount receivable under
the H Share Offer.
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In any case, the Offer Shareholders are strongly advised that the decision to realise or to
hold their investment is subject to individual circumstances and investment objectives. If in
doubt, the Offer Shareholders should consult their own professional advisers for professional
advice. Furthermore, the Offer Shareholders who wish to accept the H Share Offer are
recommended to carefully read the procedures for accepting the H Share Offer as detailed in
the Composite Document.

Yours faithfully,
For and on behalf of
First Shanghai Capital Limited
Sam Chan
Director

Note: Mr. Sam Chan is a licensed person registered with the SFC and a responsible officer of First Shanghai Capital
Limited, which is licensed under the SFO to carry out Type 6 (advising on corporate finance) regulated
activities. He has over eight years of experience in the corporate finance industry.
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APPENDIX I FURTHER TERMS OF THE H SHARE OFFER

1 PROCEDURES FOR ACCEPTANCE

(a)

(b)

(©)

To accept the H Share Offer, you should complete and sign the accompanying Form
of Acceptance in accordance with the instructions printed thereon, which
instructions form part of the terms and conditions of the H Share Offer.

If the H Share certificate(s) and/or transfer receipt(s) and/or any other document(s)
of title (and/or any satisfactory indemnity or indemnities required in respect thereof)
in respect of your H Shares is/are in your name, and you wish to accept the H Share
Offer in respect of your H Shares (whether in full or in part), you must send the duly
completed and signed Form of Acceptance together with the relevant H Share
certificate(s) and/or transfer receipt(s) and/or any other document(s) of title (and/or
any satisfactory indemnity or indemnities required in respect thereof) to the
Registrar, Computershare Hong Kong Investor Services Limited at Shops 1712 —
1716, 17th Floor, Hopewell Centre, 183 Queen’s Road East, Wanchai, Hong Kong,
marked “Dalian Port — H Share Offer” on the envelope, as soon as possible and in
any event not later than 4:00 p.m. on the Closing Date or such later time and/or date
as Broadford may determine and Broadford and the Company may jointly announce
in accordance with the Takeovers Code.

If the H Share certificate(s) and/or transfer receipt(s) and/or any other document(s)
of title (and/or any satisfactory indemnity or indemnities required in respect thereof)
in respect of your H Shares is/are in the name of a nominee company or a name other
than your own, and you wish to accept the H Share Offer in respect of your H Shares
(whether in full or in part), you must either:

(i) lodge your H Share certificate(s) and/or transfer receipt(s) and/or any other
document(s) of title (and/or any satisfactory indemnity or indemnities required
in respect thereof) with the nominee company, or other nominee, and with
instructions authorising it to accept the H Share Offer on your behalf and
requesting it to deliver in an envelope marked “Dalian Port — H Share Offer”
the completed Form of Acceptance together with the relevant H Share
certificate(s) and/or transfer receipt(s) and/or any other document(s) of title
(and/or any satisfactory indemnity or indemnities required in respect thereof)

to the Registrar; or

(i) arrange for the H Shares to be registered in your name by the Company through
the Registrar and deliver in an envelope marked “Dalian Port — H Share
Offer” the duly completed and signed Form of Acceptance together with the
relevant Share certificate(s) and/or transfer receipt(s) and/or any other
document(s) of title (and/or any satisfactory indemnity or indemnities required
in respect thereof) to the Registrar; or
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(d)

(e)

(iii) if your H Shares have been lodged with your licensed securities
dealer/registered institution in securities/custodian bank through CCASS,
instruct your licensed securities dealer/registered institution in
securities/custodian bank to authorise HKSCC Nominees Limited to accept the
H Share Offer on your behalf on or before the deadline set by HKSCC
Nominees Limited. In order to meet the deadline set by HKSCC Nominees
Limited, you should check with your licensed securities dealer/registered
institution in securities/custodian bank for the timing on the processing of your
instruction, and submit your instructions to your licensed securities
dealer/registered institution in securities/custodian bank as required by them;
or

(iv) if your H Shares have been lodged with your investor participant’s account
maintained with CCASS, authorise your instruction via the CCASS Phone
System or CCASS Internet System no later than the deadline set out by
HKSCC Nominee Limited.

If the H Share certificate(s) and/or transfer receipts and/or other document(s) of title
(and/or any satisfactory indemnity or indemnities required in respect thereof) in
respect of your H Shares is/are not readily available and/or is/are lost, as the case
may be, and you wish to accept the H Share Offer in respect of your H Shares
(whether in full or in part), the Form of Acceptance should nevertheless be
completed and signed, and delivered to the Registrar in an envelope market “Dalian
Port — H Share Offer” together with a letter stating that you have lost one or more
of your H Share certificate(s) and/or transfer receipts and/or other document(s) of
title (and/or any satisfactory indemnity or indemnities required in respect thereof) or
that it/they is/are not readily available. If you find such document(s) or if it/they
become(s) available, it/they should be forwarded to the Registrar as soon as possible
thereafter. If you have lost your H Share certificate(s) and/or transfer receipt(s)
and/or other document(s) of title, you should also write to the Registrar a letter of
indemnity which, when completed in accordance with the instructions given, should
be returned to the Registrar.

If you have lodged transfer(s) of any of your H Shares for registration in your name
and have not yet received your H Share certificate(s), and you wish to accept the H
Share Offer in respect of your H Shares, you should nevertheless complete and sign
the Form of Acceptance and deliver it in an envelope marked “Dalian Port — H
Share Offer” to the Registrar together with the transfer receipt(s) duly signed by
yourself. Such action will be deemed to be an irrevocable authority to each of CICC,
Broadford and any of their respective agent(s) to collect from the Company or the
Registrar on your behalf the relevant H Share certificate(s) when issued and to
deliver such H Share certificate(s) to the Registrar on your behalf and to authorise
and instruct the Registrar to hold such H Share certificate(s), subject to the terms
and conditions of the H Share Offer, as if it was/they were delivered to the Registrar
with the relevant Form of Acceptance.
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()

(2)

(h)

(1)

Acceptance of the H Share Offer will be treated as valid only if the duly completed
and signed Form of Acceptance is received by the Registrar by no later than 4:00
p.m. on the Closing Date or such later time and/or date as Broadford may determine
and Broadford and the Company may jointly announce, with the consent of the
Executive, in accordance with the Takeovers Code, and the Registrar has recorded
that the acceptance and any relevant documents required by Note 1 to Rule 30.2 of
the Takeovers Code have been so received and is:

(i) accompanied by the relevant H Share certificate(s) and/or transfer receipt(s)
and/or other document(s) of title (and/or any satisfactory indemnity or
indemnities required in respect thereof) in respect of the number of H Shares
for which you intend to accept the H Share Offer and, if that/those H Share
certificate(s) and/or transfer receipt(s) and/or other document(s) of title (and/or
any satisfactory indemnity or indemnities required in respect thereof) is/are not
in your name, such other documents (e.g. a duly stamp transfer of the relevant
H Share(s) in blank in favour of the acceptor executed by the registered holder)
in order to establish your right to become the registered holder of the relevant
H Shares; or

(ii) from a registered Offer Shareholder or his personal representative (but only up
to the amount of the registered holding and only to the extent that the
acceptance relates to the H Shares which are not taken into account under the
other sub-paragraph of this paragraph (f)); or

(ii1) certified by the Registrar or the Stock Exchange.

If the Form of Acceptance is executed by a person other than the registered Offer
Shareholder, appropriate documentary evidence of authority (e.g. grant of probate or
certified copy of a power of attorney) to the satisfaction of the Registrar must be
produced.

No acknowledgement of receipt of any Form(s) of Acceptance, H Share
certificate(s) and/or transfer receipt(s) and/or any other document(s) of title (and/or

any satisfactory indemnity or indemnities required in respect thereof) will be given.

The address of the Registrar is at Shops 1712 — 1716, 17th Floor, Hopewell Centre,
183 Queen’s Road East, Wanchai, Hong Kong.
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2 SETTLEMENT

Provided that the Form of Acceptance and the relevant H Share certificate(s) and/or
transfer receipt(s) and/or any other document(s) of title (and/or any satisfactory indemnity or
indemnities required in respect thereof) in respect of the relevant H Shares as required by Note
1 to Rule 30.2 of the Takeovers Code are complete and in good order and have been received
by the Registrar by no later than 4:00 p.m. on the Closing Date (or if the H Share Offer is
revised or extended, the closing date of the H Share Offer as revised or extended by Broadford
in accordance with the Takeovers Code), a cheque for the amount representing the cash
consideration due to each accepting Offer Shareholder in respect of the accepting Offer Shares
tendered by him under the H Share Offer, less seller’s ad valorem stamp duty payable by
him/her/it will be despatched to each accepting Offer Shareholder by ordinary post at
his/her/its own risk as soon as possible but in any event within seven (7) Business Days of the
date on which all the relevant documents which render such acceptance complete and valid are
received by the Registrar from the accepting Offer Shareholders.

Settlement of the cash consideration to which any accepting Offer Shareholder(s) is/are
entitled under the H Share Offer will be implemented in full in accordance with the terms of
the H Share Offer without regard to any lien, right of set-off, counterclaim or other analogous
right to which Broadford may otherwise be, or claim to be, entitled against such accepting
Offer Shareholder(s).

No fractions of a cent (HK$) will be payable and the amount of cash consideration
payable to an Offer Shareholder who accepts the H Share Offer will be rounded up to the
nearest cent (HK$).

Cheque(s) or banker’s cashier order(s) not presented for a payment within six months
from the date of issue of the relevant cheque(s) or banker’s cashier order(s) will not be
honoured and be of no further effect, and in such circumstances cheque(s) or banker’s cashier

order(s) holders should contact Broadford for payment.

3  ACCEPTANCE PERIOD AND REVISIONS

(a) The H Share Offer is made on Saturday, 5 October 2019, namely the date of despatch
of this Composite Document, and is capable of acceptance on and from this date
until 4:00 p.m. (Hong Kong time) on Monday, 28 October 2019, being the Closing
Date.

(b) Broadford and the Company will jointly issue an announcement through the website
of the Stock Exchange no later than 7:00 p.m. (Hong Kong time) on Monday, 28
October 2019, being the Closing Date, stating the results of the H Share Offer and
whether the H Share Offer has been extended or revised or have expired.
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(c)

(d)

(e)

()

(2)

Unless the H Share Offer has previously been revised or extended with the consent
of the Executive, all Forms of Acceptance must be received by the Registrar by 4:00
p.m. (Hong Kong time) on Monday, 28 October 2019, the Closing Date, in
accordance with the instructions printed thereon.

If, in the course of the H Share Offer, Broadford revises the terms of the H Share
Offer, all Offer Shareholders, whether or not they have already accepted the H Share
Offer, will be entitled to accept the revised H Share Offer under the revised terms.
Any revised H Share Offer must be kept open for at least fourteen (14) days
following the date on which the revised Offer document(s) are posted and shall not

close earlier than the Closing Date.

If the Closing Date is extended, any references in this Composite Document and the
Form of Acceptance to the Closing Date shall, except where the context otherwise
requires, be deemed to refer to the subsequent Closing Date of the H Share Offer.

Any acceptance of the relevant extended H Share Offer and/or any election pursuant
thereof shall be irrevocable unless and until the accepting Offer Shareholder
becomes entitled to withdraw his/her/its acceptance under the paragraph headed
“Effect of Acceptance of the H Share Offer and Right of Withdrawal” below and
duly does so.

There is no obligation on Broadford to extend the H Share Offer.

4 NOMINEE REGISTRATION

To ensure equality of treatment of all Offer Shareholders, those Offer Shareholders who

hold Offer Shares as nominee on behalf of more than one beneficial owner should, as far as

practicable, treat the holding of such beneficial owner separately. It is essential for the

beneficial owners of the Offer Shares whose investments are registered in the names of

nominees to provide instructions to their nominees of their intentions with regard to the H

Share Offer. Acceptance of the H Share Offer by any nominee will be deemed to constitute a

warranty by such nominee to Broadford that the number of Offer Shares it has indicated in the

Form of Acceptance is the aggregate number of Offer Shares for which such nominee has

received authorisations from the beneficial owners to accept the H Share Offer on their behalf.

5 ANNOUNCEMENTS

(a)

By 6:00 p.m. (Hong Kong time) on the Closing Date (or such later time and/or date
as the Executive may in exceptional circumstances permit), Broadford must inform
the Executive and the Stock Exchange of its decision in relation to the revision,
extension, expiry or closing of the H Share Offer. Broadford must publish an
announcement on the Stock Exchange’s website by 7:00 p.m. on the Closing Date
stating the results of the H Share Offer and whether the H Share Offer has been
revised or extended as the Executive may approve, or has expired and closed.
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(b)

(c)

(d)

(e)

The announcement will state the total number of H Shares:

(i) for which acceptances of the H Share Offer have been received;

(i) held, controlled or directed by Broadford or persons acting in concert with any
of them before the Offer Period; and

(ii1) acquired or agreed to be acquired during the Offer Period by Broadford or
persons acting in concert with any of them.

The announcement will also include details of any relevant securities (as defined in
Note 4 to Rule 22 of the Takeovers Code) in the Company which Broadford or any
person acting in concert with it has borrowed or lent, save for any borrowed Shares
which have been either on-lent or sold.

The announcement will also specify the percentages of the issued share capital of the
Company and the percentages of voting rights of the Company represented by these
numbers.

In computing the total number of H Shares represented by acceptances, only valid
acceptances that are complete and in good order and satisfy the acceptance
conditions set out in paragraph 1 of this Appendix and which have been received by
the Registrar or the Company (as the case may be) no later than 4:00 p.m. on the
Closing Date, being the latest time and date for acceptance of the H Share Offer,
shall be included.

As required under the Takeovers Code and the Listing Rules, all announcements in
relation to the H Share Offer must be made in accordance with the requirements of
the Listing Rules and shall be published on the websites of the Stock Exchange
(www.hkex.com.hk) and the Company (http://www.dlport.cn/).

If Broadford, parties acting in concert with it or their respective advisers make any
statements during the Offer Period about the level of acceptances of the number or
percentages of accepting Offer Shareholders, Broadford must make an immediate

announcement in compliance with Note 2 to Rule 19 of the Takeovers Code.

6 EFFECT OF ACCEPTANCE OF THE H SHARE OFFER AND RIGHT OF
WITHDRAWAL

(a)

Acceptance of the H Share Offer tendered by the accepting Offer Shareholders or by
their respective agent(s) on their behalf shall be irrevocable and cannot be
withdrawn, except in the circumstances set out in subparagraph (b) below.
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(b) If Broadford is unable to comply with the requirements set out in the paragraph
headed “Announcements” in this Appendix above, the Executive may require,
pursuant to Rule 19.2 of the Takeovers Code, that the Offer Shareholders who have
tendered acceptances to the H Share Offer be granted a right of withdrawal on terms
that are acceptable to the Executive until the requirements set out in that paragraph

can be met.

In such case, when the Offer Shareholders withdraw their acceptance(s), Broadford shall,
as soon as possible but in any event within ten (10) days thereof, return the H Share
certificate(s) and/or transfer receipt(s) and/or any other document(s) of title (and/or any
satisfactory indemnity or indemnities required in respect thereof) lodged with the Form of
Acceptance to the relevant Offer Shareholder(s) by ordinary post at their own risk.

Save as aforesaid, acceptances of the H Share Offer shall be irrevocable and not capable
of being withdrawn. By accepting the H Share Offer, the accepting Offer Shareholders will sell
their H Shares to Broadford free from all encumbrances together with all rights attached thereto

as at the date of the Joint Announcement.

7 STAMP DUTY

Seller’s Hong Kong ad valorem stamp duty under the H Share Offer at a rate of 0.1% of
the market value of the H Shares or consideration payable by Broadford in respect of the
relevant acceptances of the H Share Offer, whichever is higher, will be deducted from the
amount payable to the relevant Offer Shareholder on acceptance of the H Share Offer.
Broadford will bear its own portion of buyer’s ad valorem stamp duty under the H Share Offer
at a rate of 0.1% of the market value of H Shares or consideration payable by Broadford in
respect of the relevant acceptances of the H Share Offer, whichever is higher. Broadford will
arrange for payment of the seller’s ad valorem stamp duty on behalf of the accepting Offer
Shareholders and the buyer’s ad valorem stamp duty, in each case, in connection with the
acceptance of the H Share Offer and the transfer of H Shares.

8 TAXATION

Offer Shareholders are recommended to consult their own professional advisers if they
are in any doubt as to the taxation implications of accepting or rejecting the H Share Offer.
None of Broadford, parties acting in concert with Broadford, the Company, CICC, First
Shanghai, the Registrar nor their respective ultimate beneficial owners, directors, officers,
advisers, agents or associates or any other person involved in the H Share Offer accepts
responsibility for any tax effects on or liabilities of any person or persons as a result of their
acceptance or rejection of the H Share Offer.

This Composite Document does not include any information in respect of overseas
taxation. Offer Shareholders who may be subject to overseas tax are recommended to consult
their tax advisers regarding the implications in the relevant jurisdiction of owning and
disposing of the H Shares.
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9 OVERSEAS SHAREHOLDERS

Broadford intends to make the H Share Offer available to all Offer Shareholders,
including the Overseas Shareholders. The availability of the H Share Offer to any Overseas
Shareholders may be affected by the applicable laws of the relevant jurisdictions. Any
Overseas Shareholder who wishes to accept the H Share Offer should inform themselves about
and observe any applicable requirements in their own jurisdictions. It is the responsibility of
the Overseas Shareholders who wish to accept the H Share Offer to satisfy themselves as to the
full observance of the laws and regulations of the relevant jurisdictions in connection with the
acceptance of the H Share Offer, including the obtaining of any governmental or other consent
which may be required or the compliance with other necessary formalities and the payment of
any transfer or other taxes due by such accepting Overseas Shareholder in respect of such
jurisdictions, and where necessary, consult their own professional advisers.

Broadford, the Company, CICC or any of their respective ultimate beneficial owners,
directors, officers, advisers, agents or associates or any other person involved in the H Share
Offer shall be entitled to be fully indemnified and held harmless by you for any taxes and duties
as you may be required to pay. Acceptance of the H Share Offer by any Overseas Shareholder
will constitute a warranty by such person that such person (i) is permitted under all applicable
laws to receive and accept the H Share Offer, and any revision thereof, (ii) has observed all the
applicable laws and regulations of the relevant jurisdiction in connection with such acceptance,
including obtaining any government or other consent which may be required, (iii) has complied
with any other necessary formality and has paid any issue, transfer or other taxes due by such
accepting Overseas Shareholder in such jurisdiction, and that such acceptance shall be valid
and binding in accordance with all applicable laws, and (iv) has not taken or omitted to take
any action which may result in Broadford, the Company, CICC or any of their respective
ultimate beneficial owners, directors, officers, advisers, agents or associates or any other
person involved in the H Share Offer acting in breach of the legal or regulatory requirements
of any territory in connection with the H Share Offer or his/her/its acceptance thereof.
Overseas Shareholders are recommended to seek professional advice on whether to accept the
H Share Offer.

10 GENERAL

(a) All communications, notices, Form of Acceptance, H Share certificates, transfer
receipts, other documents of title (and/or any satisfactory indemnity or indemnities
required in respect thereof) and remittances to settle the consideration payable under
the H Share Offer to be delivered by or sent to or from the Offer Shareholders will
be delivered by or sent to or from them, or their designated agents by ordinary post
at their own risk, and none of Broadford, the Company, CICC or the Registrar and
their respective ultimate beneficial owners, directors, officers, advisers, agents or
associates or any other person involved in the H Share Offer, accepts any liability
for any loss in postage or any other liabilities that may arise as a result thereof.
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(b)

(c)

(d)

(e)

()

(2)

The provisions set out in the accompanying Form of Acceptance form part of the
terms of the H Share Offer.

The accidental omission to despatch this Composite Document and/or Form of
Acceptance or any of them to any person to whom the H Share Offer are made will
not invalidate the H Share Offer in any way.

The H Share Offer is, and all acceptances will be, governed by and construed in
accordance with the laws of Hong Kong. Execution of the relevant Form of
Acceptance by or on behalf of an Offer Shareholder will constitute such accepting
Shareholder’s agreement that the courts of Hong Kong shall have exclusive
jurisdiction to settle any dispute which may arise in connection with the H Share
Offer.

The H Share Offer is made in accordance with the Takeovers Code.

Due execution of the Form of Acceptance will constitute an authority to Broadford,
CICC or such person or persons as Broadford may direct to complete and execute
any document on behalf of the person or persons accepting the H Share Offer and
to do any other act that may be necessary or expedient for the purposes of vesting
in Broadford, or such person or persons as it may direct, the H Shares in respect of
which such person or persons has/have accepted the H Share Offer.

Acceptance of the H Share Offer by any person or persons holding H Shares will be
deemed to constitute a warranty by such person or persons to Broadford and the
Company:

(i) that such H Shares acquired under the H Share Offer are sold by the accepting
Offer Shareholders (a) free from all liens, charges, options, claims, equities,
adverse interests, third party rights or encumbrances whatsoever and (b)
together with all rights accruing or attaching thereto as at the date of the Joint
Announcement, including the right to receive in full all dividends and other
distributions, if any, declared, made or paid on or after the date of the Joint
Announcement. The settlement of the consideration to which any accepting
Offer Shareholder is entitled under the H Share Offer will be implemented in
full in accordance with the terms of the H Share Offer without regard to any
lien, right of set-off, counterclaim or other analogous right to which Broadford
may otherwise be, or claim to be, entitled against such accepting Offer
Shareholder.

(i1) that if such Offer Shareholder accepting the H Share Offer is an Overseas
Shareholder, he/she/it is permitted under all applicable laws to receive and
accept the H Share Offer and any revision thereof, has observed all the
applicable laws and regulations of the relevant jurisdiction in connection with
such acceptance, including obtaining any government or other consent which
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(h)

Q)

(k)

may be required, has complied with any other necessary formality and has paid
any issue, transfer or other taxes due by such accepting Overseas Shareholder
in such jurisdiction, and that such acceptance shall be valid and binding in
accordance with all applicable laws, and has not taken or omitted to take any
action which will or may result in Broadford, the Company, CICC or any of
their respective ultimate beneficial owners, directors, officers, advisers, agents
or associates or any other person involved in the H Share Offer acting in breach
of the legal or regulatory requirements of any territory in connection with the
H Share Offer or his/her/its acceptance thereof.

Acceptance of the H Share Offer by any nominee will be deemed to constitute a
warranty by such nominee to Broadford that the number of Offer Shares it has
indicated in the Form of Acceptance is the aggregate number of Offer Shares for
which such nominee has received authorisations from the beneficial owners to
accept the H Share Offer on their behalf.

In making their decision, the Offer Shareholders must rely on their own examination
of Broadford, the Group and the terms of the H Share Offer, including the merits and
risks involved. The contents of this Composite Document, including any general
advice or recommendation contained herein together with the Form of Acceptance,
shall not be construed as any legal or business advices on part of Broadford and
parties acting in concert with it, the Company, CICC, First Shanghai or the
Registrar. The Offer Shareholders should consult their own professional advisers for
professional advice.

References to the H Share Offer in this Composite Document and in the Form of
Acceptance shall include any revision and/or extension thereof.

The English text of this Composite Document and of the accompanying Form of

Acceptance shall prevail over their respective Chinese text for the purpose of
interpretation.
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APPENDIX II FINANCIAL INFORMATION OF THE GROUP

1 SUMMARY OF FINANCIAL INFORMATION OF THE GROUP

Set out below is a summary of the audited consolidated financial results of the Group for
each of the years ended 31 December 2016, 31 December 2017 and 31 December 2018 and the
unaudited consolidated financial results of the Group for the six months ended 30 June 2019,
as extracted from the relevant published annual reports of the Company for the years ended 31
December 2016, 31 December 2017 and 31 December 2018 and the Company’s interim report
for the six months ended 30 June 2019, respectively.

For the
six months
ended
30 June For the year ended 31 December
2019 2018 2017 2016
RMB’000
(unaudited)
Revenue and Profit
Revenue 3,221,965 6,754,445 9,031,643 12,814,484
Gross profit 881,513 1,612,710 1,463,441 1,387,422
Operating profit 452,716 859,396 711,284 610,752
Total profit 454,983 875,480 727,158 778,013
Income tax expenses 101,224 193,498 152,866 165,330
Net profit 353,759 681,981 574,292 612,683
Net profit attributable to owners of
the parent 288,236 523,316 500,780 531,013
Net profit attributable to minority interests 65,523 158,666 73,512 81,670
Basic earnings per share (RMB) 0.02 0.041 0.039 0.042
Diluted earnings per share (RMB) 0.02 0.04 0.04 0.04
Total comprehensive income attributable to
owners of the parent company 317,285 522,442 482,803 551,365
Total comprehensive income attributable to
minority interests 65,045 158,433 73,512 81,670
Dividend per share” (RMB) - 0.019 0.023 0.015
Profit distribution to shareholders 244,996 296,574 193,418 420,474
# tax included
Assets and Liabilities
Cash and bank balances 3,742,118 5,729,286 7,507,917 6,741,279
Current assets 7,478,035 9,559,480 10,439,083 9,162,323
Non-current assets 28,814,843 25,756,103 26,146,192 22,739,742
Borrowings 9,344,386 12,124,862 13,415,605 10,549,202
Current liabilities 3,714,459 5,701,990 9,193,179 6,147,463
Non-current liabilities 11,576,279 8,753,277 6,772,298 6,648,287
Total assets 36,292,878 35,315,583 36,585,276 31,902,065
Net assets 21,002,140 20,860,316 20,619,798 19,106,315
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For the
six months
ended
30 June For the year ended 31 December
2019 2018 2017 2016
RMB’000
(unaudited)
Capital and Equity
Share capital 12,894,536 12,894,536 12,894,536 12,894,536
Equity attributable to owners of
the parent 18,353,023 18,276,366 18,059,929 17,773,317
Minority interests 2,649,117 2,583,950 2,559,869 1,332,998
Shareholders’ equity 21,002,140 20,860,316 20,619,798 19,106,315
Net assets per share (RMB) 1.42 1.42 1.40 1.38

Save as disclosed above, there are no other items of income or expense which are material
for each of the three years ended 31 December 2016, 31 December 2017 and 31 December 2018
and the six months ended 30 June 2019.

The auditors of the Company for each of the two years ended 31 December 2016 and 2017
was PricewaterhouseCoopers Zhong Tian LLP. The auditors of the Company for the year ended
31 December 2018 was Ernst & Young Hua Ming LLP. Their opinions on the consolidated
financial statements of the Group for each of the years ended 31 December 2016 and 31
December 2018 were unqualified and PricewaterhouseCoopers Zhong Tian LLP’s opinion for
the year ended 31 December 2017 was qualified.

Qualified opinion for the year ended 31 December 2017

Extracts of the qualified opinion from the audited report of the Group for the year ended
31 December 2017 issued by PricewaterhouseCoopers Zhong Tian LLP are reproduced below:

“Our qualified opinion

In our opinion, except for the effect of the matter as mentioned in the Basis for
Qualified Opinion section, the accompanying financial statements present fairly, in all
material respects, the consolidated and company’s financial position of Dalian Port as at
31 December 2017, and their financial performance and cash flows for the year then
ended in accordance with the Accounting Standards for Business Enterprises (“CASs”).

Basis for Qualified Opinion

As stated in note 4(6) and note 4(7) of the financial statements, as at 31 December
2017, accounts receivable of RMB40.44 million and other receivables of RMB157.92
million are due from Dalian Bohui International Trade Co., Ltd. (“Dalian Bohui”). Dalian
Port had provided for bad debts of RMB20.22 million and RMB27.57 million on these
two receivables respectively.
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Considered the uncertainty on the recoverability of related receivables as stated in
note 9 of the financial statements, the provisions for bad debts for the receivables from
Dalian Bohui were provided for based on 50% of the balances after deducting the
receivable amount which was covered by the related automobiles preserved as a result of
the lawsuit as mentioned in note 9. As stated in note 2(10)(a) of Summary of Significant
Accounting Policies and Accounting Estimates section, the provisions for bad debts
should be determined as the excess amounts of the carrying amounts of these receivables
over the corresponding estimated present values of the expected future cash flows. Dalian
Port did not prepare the estimated present values of the expected future cash flows to
assess the provisions for bad debts for the receivables due from Dalian Bohui, which does
not comply with the requirements of the CASs. In addition, Dalian Port did not provide
us the specific basis for the provisions made, nor did it provide us sufficient supporting
evidence for its assessment of the recoverability of the remaining accounts receivable and
other receivables. During the audit, we were unable to obtain sufficient relevant audit
evidences regarding the provisions for bad debts of the above-mentioned accounts
receivable and other receivables. We were unable to perform the confirmation procedure
on the receivables from Dalian Bohui, nor perform alternative procedures for the
recoverability of these receivables. Accordingly, we were unable to ensure whether it is
necessary to adjust the balances of these accounts receivable and other receivables, as
well as the related provisions for bad debts.

We conducted our audit in accordance with China Standards on Auditing (“CSAs”).
Our responsibilities under those standards are further described in the Auditor’s
Responsibilities for the Audit of the Financial Statements section of our report. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our qualified opinion.

We are independent of Dalian Port in accordance with the Code of Ethics for
Professional Accountants of the Chinese Institute of Certified Public Accountants
(“CICPA Code”), and we have fulfilled our other ethical responsibilities in accordance
with the CICPA Code.”

2 CONSOLIDATED FINANCIAL INFORMATION OF THE GROUP FOR EACH OF
THE THREE YEARS ENDED 31 DECEMBER 2016, 31 DECEMBER 2017 AND 31
DECEMBER 2018

The Company is required to set out or refer to in this Composite Document the
consolidated statement of financial position, consolidated statement of cash flows and any
other primary statement as shown in (i) the audited consolidated financial statements of the
Group for the year ended 31 December 2018 (the “2018 Financial Statements”), (ii) the
audited consolidated financial statements of the Group for the year ended 31 December 2017
(the “2017 Financial Statements”) and (iii) the audited consolidated financial statements of
the Group for the year ended 31 December 2016 (the “2016 Financial Statements”), together
with the notes to the relevant published financial statements which are of major relevance to
the appreciation of the above financial information.
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The 2018 Financial Statements are set out on pages 112 to 339 of the annual report of the
Company for the year ended 31 December 2018, which was published on 24 April 2019. The
annual report of the Company for the year ended 31 December 2018 is posted on the websites
of the Stock Exchange and the Company. Please also see below a direct link:

http://www3.hkexnews.hk/listedco/listconews/SEHK/2019/0424/LTN20190424476.pdf

The 2017 Financial Statements are set out on pages 100 to 302 of the annual report of the
Company for the year ended 31 December 2017, which was published on 24 April 2018. The
annual report of the Company for the year ended 31 December 2017 is posted on the websites
of the Stock Exchange and the Company. Please also see below a direct link:

http://www3.hkexnews.hk/listedco/listconews/SEHK/2018/0424/L.,TN20180424341.pdf

The 2016 Financial Statements are set out on pages 95 to 286 of the annual report of the
Company for the year ended 31 December 2016, which was published on 27 April 2017. The
annual report of the Company for the year ended 31 December 2016 is posted on the websites
of the Stock Exchange and the Company. Please also see below a direct link:

http://www3.hkexnews.hk/listedco/listconews/SEHK/2017/0427/L.,TN20170427427 .pdf

The 2018 Financial Statements, 2017 Financial Statements and the 2016 Financial
Statements (but not any other part of the annual report of the Company for the year ended 31
December 2018, the annual report of the Company for the year ended 31 December 2017 and
the annual report of the Company for the year ended 31 December 2016 in which they
respectively appear) are incorporated by reference into this Composite Document and form part
of this Composite Document.

3  UNAUDITED CONDENSED CONSOLIDATED FINANCIAL INFORMATION OF
THE GROUP FOR THE SIX MONTHS ENDED 30 JUNE 2019

The unaudited condensed consolidated financial statements of the Group for the six
months ended 30 June 2019 and notes thereto are set out on pages 29 to 248 of the interim
report of the Company for the six months ended 30 June 2019, which was published on 25
September 2019. The interim report of the Company for the six months ended 30 June 2019 is
posted on the websites of the Stock Exchange and the Company. Please also see below a direct
link:

https://www1.hkexnews.hk/listedco/listconews/sehk/2019/0925/1tn20190925143.pdf
4 INDEBTEDNESS STATEMENT

As at the close of business of 31 July 2019, the Group had outstanding borrowings of
approximately RMBS8,335.34 million comprising pledged bank loans of approximately

RMB67.50 million, unsecured bank loans of approximately RMB2,272.98 million and bonds
of approximately RMB5,879.58 million.
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Save as disclosed above and apart from intra-group liabilities and normal accounts
payable in the ordinary course of business, the Group did not have any other loan capital issued
and outstanding or agreed to be issued but unissued, loans, bank overdrafts or other similar
indebtedness, finance lease or hire purchase commitment, liabilities under acceptances (other
than normal trade bills) or acceptance credits, mortgage, charges, guarantees or other material
contingent liabilities as at the close of business on 31 July 2019.

5 MATERIAL CHANGE

As at the Latest Practicable Date, save as disclosed in the Company’s interim report
published on 25 September 2019 for the six months ended 30 June 2019 that the Group
recorded a net profit attributable to shareholders of the parent company for the six months
ended 30 June 2019 amounting to approximately RMB288 million, the Directors were not
aware of any material change in the financial or trading position or outlook of the Company
for the period since 31 December 2018, being the date on which the consolidated financial
information of the Company were made up and disclosed in the annual report of the Company
for the year ended 31 December 2018, and up to and including the Latest Practicable Date.

6 PROPERTY INTERESTS AND PROPERTY VALUATION REPORT

C&W, an independent valuer, has valued the property interests of the Group as at 31 July
2019. The text of the letter and summary of valuations are set out in Appendix III to this
Composite Document.

The reconciliation between the carrying amount of the properties held by the Group in the
audited consolidated financial statement as at 31 December 2018 and the valuation of such
properties as at 31 July 2019 is as follows:

RMB’000,000
Carrying amount of the properties held by the Group as at
31 December 2018 15,065.01
Net changes during the period from 31 December 2018 to
31 July 2019 -113.98
Valuation surplus 1,463.31
Total market value of the properties held by the Group as at
31 July 2019 16,414.34
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The following is the full text of the letter and summary of valuations prepared for the
purpose of incorporation into this Composite Document received from C&W, an independent
valuer, in connection with the valuation as at 31 July 2019 of the market values of the property
interests of the Company and its subsidiaries.

CUSHMAN & 16/F Jardine House
|""|.. WAKEFIELD 1 Connaught Place

. = Central
> A S A
@ f'%‘ % il Hong Kong

5 October 2019

The Board of Directors

Dalian Port (PDA) Company Limited
31st Floor, Tower Two

Times Square

1 Matheson Street

Causeway Bay

Hong Kong

Dear Sirs,
INSTRUCTIONS, PURPOSE AND VALUATION DATE

In accordance with the instructions for us to carry out valuation of the market values of
the Properties (the ‘“Properties”) held by, Dalian Port (PDA) Company Limited (the
“Company”) and its subsidiaries and consolidated associates (together the “Group”) in the
People’s Republic of China (the “PRC”), we confirm that we have carried out an inspection,
made relevant enquiries and obtained such further information as we considered necessary for
the purpose of providing you with our opinion of the market values in existing state of the
Properties as at 31 July 2019 (the “Valuation Date”).

DEFINITION OF MARKET VALUE

Our valuation of each of the Properties represents its market value which in accordance
with HKIS Valuation Standards 2017 published by The Hong Kong Institute of Surveyors
(“HKIS”) is defined as “the estimated amount for which an asset or liability should exchange
on the valuation date between a willing buyer and a willing seller in an arm’s length
transaction, after proper marketing and where the parties had each acted knowledgeably,
prudently and without compulsion”.
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VALUATION BASIS AND ASSUMPTION

In valuing the Properties, we have complied with the requirements set out in Chapter 5
and Practice Note 12 of the Rules Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited, Rule 11 of The Code on Takeovers and Mergers published by Securities
and Futures Commission in July 2018 and HKIS Valuation Standards 2017.

Our valuations of the Properties exclude an estimated price inflated or deflated by special
terms or circumstances such as atypical financing, sale and leaseback arrangement, special
considerations or concessions granted by anyone associated with the sale, or any element of
value available only to a specific owner or purchaser.

In the course of our valuations of the Properties held in the PRC, with reference to the
PRC legal opinion of the Company’s PRC legal adviser, Jia Yuan Law Offices (3% i fHRfi 255
fr) dated 5 October 2019 (the “PRC Legal Opinion”), we have prepared our valuations on the
basis that transferable land use rights in respect of the Properties for their respective specific
term at nominal annual land use fee has been granted and that any premium payable has already
been fully paid. We have relied on the information and advice given by the Company and the
PRC Legal Opinion, regarding the titles to the Properties and the interests in the Properties.
According to the PRC legal opinion, there are certain legal flaws of the Properties (details refer
to the summary of valuations and valuation report) owned by the Group and are being utilized
in business activities without obstacles or any government notice of fine or dismantle. In
valuing the Properties with good title, we have prepared our valuations on the basis that the
owners have enforceable title to the Properties and have free and uninterrupted rights to use,
occupy or assign the Properties with good title for the whole of the unexpired terms as granted.
In valuing the Properties with legal flaws, we have prepared our valuations on the basis that
the owners have free and uninterrupted rights to use, occupy or assign the Properties with legal
flaws for the whole of the unexpired terms as granted.

No allowance has been made in our valuations for any charges, pledges or amounts owing
on the Properties nor any expenses or taxation that may be incurred in effecting a sale. Unless
otherwise stated, it is assumed that the Properties are free from encumbrances, restrictions and
outgoings of any onerous nature that could affect their values.

METHOD OF VALUATION

In valuing the Properties which are held by the Group for owner-occupation in the PRC,
in the absence of relevant market data to arrive at the market value of the Properties by means
of market-based evidence, we have valued the Properties by Depreciated Replacement Cost
Approach which requires a valuation of the market value of the land in its existing use by
Direct Comparison Approach by making reference to comparable sales evidences as available
on the market; and an estimate of the new replacement cost of the buildings and structures,
from which deductions are made to allow for the age, condition and functional obsolescence.
The reported market values by Depreciated Replacement Cost Approach only apply to the
whole of the Properties as a unique interest, and no piecemeal transaction of the Properties are
assumed.
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For ease of reference, Depreciated Replacement Cost Approach comprises the valuations
of (a) the buildings and structures; and (b) the land erected thereon. The buildings and
structures are valued by Cost Approach whist the land are valued by Direct Comparison
Approach.

SOURCE OF INFORMATION

We have relied to a very considerable extent on the information given by the Company
and the PRC Legal Opinion. We have accepted advice given to us on such matters as planning
approvals or statutory notices, easements, tenure, identification of Properties, completion date
of building, particulars of occupancy, tenancy details, construction cost, site and floor areas

and all other relevant matters.

Dimension, measurements and areas included in this valuation report are based on the
information provided to us and are therefore only approximations. We have no reason to doubt
the truth and accuracy of the information provided to us by the Company, which is material to
the valuations. We were also advised that no material facts have been omitted from the
information supplied.

We would point out that the copies of documents provided to us are mainly compiled in
Chinese characters, and the transliteration into English represents our understanding of the
contents. We would therefore advise the Company to make reference to the original Chinese
edition of the documents and consult its legal adviser regarding the legality and interpretation
of these documents.

TITLE INVESTIGATION

We have been provided by the Company with copies or extracts of documents in relation
to the title to the Properties. However, we have not inspected the original documents to verify
ownership or to ascertain any amendments which may not appear on the copies handed to us.
We are also unable to ascertain the title of the Properties in the PRC and we have therefore
relied on the advice given by the PRC Legal Opinion and the Company.

SITE INSPECTION

Our Dalian Office valuers, Wendy Hou and Amy Zhang (China Real Estate Appraisers),
had inspected the exterior and, wherever possible, the interior of the Properties in July 2019.
However, no structural survey has been made, but in the course of our inspection, we did not
note any serious defects. We are not, however, able to report that the Properties are free from
rot, infestation or any other structural defects. No test was carried out to any of the services.
Moreover, we have not carried out investigation on site to determine the suitability of the soil
conditions and the services etc. for any future development. Our valuations are prepared on the
assumption that these aspects are satisfactory and that no extraordinary costs or delays will be

incurred during the construction period.
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Unless otherwise stated, we have not been able to carry out detailed on-site measurements
to verify the site and floor areas of the Properties. We have assumed that the areas shown on

the copies of documents handed to us are correct.
CURRENCY

Unless otherwise stated, all monetary amounts stated in our valuations are in Renminbi
(“RMB”), which is the official currency of the PRC.

POTENTIAL TAX LIABILITY

For indication purpose and based on the PRC prevailing rules and information available
as at the Latest Practicable Date, the potential tax liability which would arise on the disposal
of the Properties in the PRC are PRC land appreciation tax at progressively from 30% to 60%
of the appreciation amount; and enterprise income tax at 25% on gain, if any. According to our
established practice, in the course of our valuations, we have neither verified nor taken into
account such tax liability. The precise tax implication will be subject to prevailing rules and
regulation at the time of disposal.

The Properties are held by the Group for owner-occupation respectively, the likelihood of
the relevant tax liabilities being crystallised is remote in near future as the Group has no plan

for the disposal of the Properties yet.
We attach herewith the summary of valuations.

Yours faithfully,
For and on behalf of
Cushman & Wakefield Limited
Philip C Y Tsang
Registered Professional Surveyor (General Practice)
Registered China Real Estate Appraiser
MSc, MHKIS
Director

Note: Philip C Y Tsang is a Registered Professional Surveyor who has over 26 years’ experience in the valuation of
properties in the PRC.
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SUMMARY OF VALUATIONS

The summary of valuations and all material information of the major parameters in
quantifying the valuations of each of the Properties from the full valuation report are listed
below. In the course of our valuations, we have relied on the information provided by the
Group and, where required, its PRC legal advisers regarding the title to the Properties and,
based on the information provided by the Group and its PRC legal advisers.

The full valuation report (including the valuation certificates of each of the Properties),
which complied with the requirements set out in Chapter 5 and Practice Note 12 of the Rules
Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited, Rule 11
of The Code on Takeovers and Mergers published by Securities and Futures Commission in
July 2018 and HKIS Valuation Standards 2017, are attached.

Market value in

Market value existing state

in existing attributable to

No. of state as at the Group as at
Properties 31 July 2019 31 July 2019

(RMB Million) (RMB Million)

Properties held by the Group for
owner-occupation in the PRC 28 16,414.34 13,681.92

Property Nos. 1, 2, 3,4,5,7, 8, 10, 16 and 26 do not have land portion as they are erected
on the land in Property No. 17 which is owned by Dalian Port (PDA) Company Limited (X
A A FR/2F)). Thus, they have same address with Property No. 17. According to the
Group, the land was obtained under the name of Dalian Port (PDA) Company Limited (K%
WA BR/AF]) first. The buildings were subsequently erected and was held under its
different subsidiaries for administrative arrangement.

Property Nos. 3, 5 and 6 do not have land portion as they are erected on the land in
Property No. 21 which is owned by Dalian Container Port Logistics Co., Ltd. (K4 HEFE1
S A BR 2 A]). Thus, they have same address with Property No. 21. According to the Group,
the land was obtained under the name of Dalian Container Port Logistics Co., Ltd. (J#EE£E %
FERS S A BR/A A]) first. The buildings were subsequently erected and was held under its
different subsidiaries for administrative arrangement.

Property No. 16 do not have land portion as they are erected on the land in Property No.
20 which is owned by Dalian Container Terminal Co., Ltd. (K 4EFHEHA R/ F]). Thus,
they have same address with Property No. 20. According to the Group, the land was obtained
under the name of Dalian Container Terminal Co., Ltd. (AR UEIAA PR/ F]) first. The
buildings were subsequently erected and was held under its different subsidiaries for
administrative arrangement.
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PROPERTY VALUATION OF THE GROUP

For reference purpose, the Market Value in existing state (Without Title Certificate)

of the Properties are summarised as below:

Property No.

O 00 1 &N L AW N =

—_
- O

[N NS T (O T O R NS T O I NS T O R NS Y
0 O N kW= O 0O 00NN R W

Grand Total:

Market Value in
existing state

Market Value in
existing state

as at 31 July 2019
(Without Title

Market Value in
existing state

as at 31 July 2019
(Total excluding
without Title

as at 31 July 2019 Certificate” Certificate™ portion
(Total RMB Million) RMB Million) RMB Million)
a b a-b
2,129.92 57.18 2,072.74
17.89 N/A 17.89
100.85 16.62 84.23
786.64 217.14 569.50
164.78 12.76 152.02
1.76 N/A 1.76
634.10 3.62 630.48
2,993.94 151.42 2,842.52
0.10 N/A 0.10
20.78 1.64 19.14
808.60 14.06 794.54
5.29 N/A 5.29
170.92 N/A 170.92
2.13 N/A 2.13
3.68 N/A 3.68
0.62 N/A 0.62
2,720.47 136.58 2,583.89
0.27 0.27 0
275.03 4.34 270.69
4,689.06 183.90 4,505.16
133.01 N/A 133.01
346.41 20.36 326.05
2.17 0.39 1.78
2.19 N/A 2.19
149.08 7.80 141.28
46.65 0.31 46.34
128.96 N/A 128.96
79.04 N/A 79.04
16,414.34 828.39 15,585.95

* Refer to Building Ownership Certificate and Certificate for the Use of State-owned Land

The site area and gross floor area without Title Certificate are stated in the Summary of

Valuations and Valuation Report.
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According to the PRC legal opinion, for buildings that have not obtained building
ownership certificate for historical reasons, and the Company is presently unable to apply for
the building ownership certificate as any application can only be made after obtaining relevant
permits such as construction planning permit, construction land permit, construction
commencement permit (the “Permits”) which will involve substantial period of time. Building
ownership certificate will only be granted after the competent authority has approved the
completion of construction. The Company and its relevant subsidiaries will need to consult the
competent authorities before commencing the application process. The Company’s PRC legal
advisers have advised that there is no material legal impediments to the above applications.
However, due to the lapse of time and changes in circumstances relating to the relevant
properties, complicated procedures and substantial time will be required to obtain the relevant

Permits.

The Company and its relevant subsidiaries have not received any notice from any relevant
authority to cease using or to demolish the relevant properties with title defects and no such
notice has been found from the online system operated by the relevant authority. There is a risk
that the competent authority will request rectification and fines. If the rectification is not
feasible, there is a risk of being ordered to be dismantled. The Group has not experienced any
practical difficulties in using the properties with title defects to conduct its business operations.

For the parcels of self-owned land without land use certificate, the Company’s PRC legal
advisers have advised that the Company and its relevant subsidiaries have the legal right to use
such land as they have entered into valid land use right contracts and paid the consideration,
and that there is no legal impediment to their applying for the relevant land use right

certificates.
Legal Flaws in the berths

Except for built Dayaowan berth #15 and construction in progress Xingang berths #18-21
in Property No. 17 and construction in progress Dayaowan car berth #4 in Property Nos. 22,
the remaining berths in Property Nos. 1, 4, 7, 8, 11, 17, 19 and 20 are missing one or a few
application approvals such as construction project planning permit, construction engineering
construction permit/commissioning construction for construction; shoreline use approval for
construction; construction project planning permit; project approval, environmental impact
assessment approval; sea area use right; completion acceptance report. Due to the legal flaws
situation of the berths, there is a risk that the relevant competent authorities will order
corrections, fines, stop using the built berths or dismantle the built berths and the assets they
form. The Group has not been required to stop construction or receive written notice of
dismantling the berths due to the legal stipulations of the berths. The Group has not
experienced any practical difficulties in using the berths with title defects to conduct its
business operations.
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According to the PRC legal opinion, these legal flaws buildings and berths are owned by
the Group and are being utilized in business activities without obstacles or any government
notice of fine or dismantle. According to the HKIS Valuation standards 2017, Market Value is
between a willing buyer and a willing seller in an arm’s length transaction; the Group would
not be likely to be a willing seller to sell these legal flaws buildings and berths at no value.
There are also willing buyers available in the market willing to acquire the legal flaws
buildings and berths if the foreseeable risk is less than its potential profit or advantage
achieved. We have thus taken into account of the legal flaws buildings and berths in our
valuations. The PRC legal adviser have advised that there is no material legal impediments to
the applications of title certificate; no impact of legal impediments on the valuation is

considered.
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PROPERTY VALUATION OF THE GROUP

VALUATION REPORT

Properties held by the Group for owner-occupation in the PRC

Property

1. No. 26 Yingbin
Road and Changye
Road,

Xingang Port
Xingang
subdistrict,
Jinpu New
District,
Dalian,
Liaoning,
the PRC

BRI
B

P i
oy
s
ME H26%E
FIAIZE Bk

Description and tenure

The Property comprises: fixed
assets (port facilities, buildings
and structures) and construction
in progress. The port facilities
include 16 berths (Xingang Oil
berths #0 to #12, and Xingang
Oil berths #15 to #17), including
berths, the right of using sea area
and supporting facilities. The
berthing capacity is between
3,000 and 300,000 tons. The
buildings are office buildings,
pump buildings, substations, high
pole lights and other ancillary
facilities. The structures are
water wells, inspection sheds,
tower, water storage tank and
high pole lights.

According to the information
provided by the Company, the
total gross floor area of the
buildings is 83,047.98 sq m,
with a total gross floor area of
66,683.44 sq m have Building
Ownership Certificate; a total
gross floor area of 16,364.54

sq m has no Building Ownership
Certificate.

The said buildings were
constructed mainly during 1976

to 2017.

Please refer to the note for the
title status of the Property.

- 11-24 -

Particulars of
occupancy

As at the Valuation
Date, the Property
was owner-occupied
as port facilities.

Market Value in
existing state as at
31 July 2019

RMB2,129,920,000
(RENMINBI TWO
BILLION ONE
HUNDRED TWENTY
NINE MILLION
NINE HUNDRED
TWENTY
THOUSAND)

(100% interest
attributable to

the Group:
RMB2,129,920,000
(RENMINBI TWO
BILLION ONE
HUNDRED TWENTY
NINE MILLION
NINE HUNDRED
TWENTY
THOUSAND))

(Please see Note 1
below.)
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PROPERTY VALUATION OF THE GROUP

Notes:

1

The Market Value in existing state of the Property is as below:

Market Value in
existing state as

Property Area sq m at 31 July 2019 Remarks
RMB
Fixed assets-Port facilities N/A 1,575,460,000 Please see Note 2

I 52 -V B R

below.

Fixed assets-Buildings Gross Floor Area 262,820,000 Please see Note 3
IE i - R 83,047.98 below.
Fixed assets-Structures N/A 272,860,000
[ 7 - M)
Fixed assets sub-total N/A 2,111,140,000
BEEEE NG
Alteration N/A 18,780,000
Eigis
Grand Total #5t: N/A 2,129,920,000

100% interest
attributable to
the Group:

2,129,920,000

(2)  According to the information provided by the Company, there are 16 container berths, namely Xingang Oil
berths #0 to #12, #15 to #17 as follows:
AR B
SERRED R
BURE BUKSRE (M) Construction
K) (k)  Berthing time/ HUFX AR (BE)
% IHE Berth Water Ability  renovation Berth Use (Type
No. Project Length (m) Depth (m) (Ton) time Form of goods)
1 s o# Y4 510.00 -25.00 300,000 2004 H 7 AASEE 5
Xingang Oil berth Heavy Crude
#0 Duty Oil
Port
2 HTHEIN N3 AL 346.00 -13.80 50,000 1996 HJjaUGEH AL
Xingang Oil berth Heavy Product
#3 Duty Oil
Port
3 bl AR A (L 334.00 -11.5 10,000 1996 A3 AL Ak
Xingang Oil berth Heavy Product
#4 Duty Oil
Port
4 TR R SH YA 160.00 -7.20 5,000 1998 EJy=UREEH  BLAHIH
Xingang Oil berth Heavy Product
#5 Duty Oil
Port
5 OBt e IH0L 160.00 -6.50 3,000 1998 FE IR B
Xingang Oil berth Heavy Product
#6 Duty Oil
Port
6 BT S T# IR0 153.00 -7.50 5,000 2003 SJAMEET A
Xingang Oil berth Heavy Product
#7 Duty Oil
Port
7 HTHsh A 8# T 213.00 -9.00 10,000 2004 TSy AAEEE AT
Xingang Oil berth Heavy Product
#8 Duty Oil
Port

- 1I-25 -



APPENDIX III PROPERTY VALUATION OF THE GROUP

3)

C))

B K

SEHRED I
BURE BURSRE (Wf) Construction
CR) (k)  Berthing time/ SHUER AR (BB
8 1EH Berth Water Ability  renovation Berth Use (Type
No. Project Length (m) Depth (m) (Ton) time Form of goods)
8 TR O# YANL 153.00 -7.50 5,000 2004 7AAEEH L
Xingang Oil berth Heavy Product
#9 Duty Oil
Port
9 SHTHkI AL 1# I 421.30 -17.50 150,000 1976 #URSET J5lil
Xingang Oil berth Heavy Crude
#1 Duty il
Port
10 Bk S 24 A0 407.00 -15.80 80,000 1976 # Jj=UA%EH 5
Xingang Oil berth Heavy Crude
#2 Duty Oil
Port
11 SHTus S 104 JASL 190.00 -9.80 10,000 2005 FJJFUAEEA R
Xingang Oil berth Heavy Product
#10 Duty Oil
Port
12 s s 1 1# Yah 158.00 -8.50 5,000 2006 FJJFAEEE LA
Xingang Oil berth Heavy Product
#11 Duty il
Port
13 SHrsam s 124 A6z 158.00 -8.50 5,000 2006 HJAMEHE LA
Xingang Oil berth Heavy Product
#12 Duty Oil
Port
14 SHTUs AL 154 JANL 226.00 -10.00 10,000 2006 FJJFUAEEA LA
Xingang Oil berth Heavy Product
#15 Duty Oil
Port
15 Hrsh e 16# a0 320.00 -14.80 50,000 2006 FJjFUHEEE A
Xingang Oil berth Heavy Product
#16 Duty il
Port
16 HHEIm & 17# JA6L 152.00 -8.60 5,000 2009 HJAMEEE LS
Xingang Oil berth Heavy Product
#17 Duty Oil
Port

According to the Building Ownership Certificate provided by the Company, the buildings, with total gross
floor area of 66,683.44 sq m, are owned by Dalian Port Oil Terminal Company (K hI5EAL 7).

According to the PRC legal opinion:

®

(ii)

(iii)

There are some legal flaws in the berths already built. Dalian Port Oil Terminal Company (i i
Y/ F]) have not been ordered by the relevant authorities to stop using the berths built or to receive
written notice of the dismantling of the berths and the assets they formed due to the law of the berths
already built;

Dalian Port Oil Terminal Company (K il 5 A 5H /2 1) legally obtained the rights to use the sea area,
and Dalian Port Oil Terminal Company (KZLTASEA A]) have obtained complete sea area use
rights certificates;

For the buildings that have obtained building ownership certificate, Dalian Port Oil Terminal Company

(CKEEUSH i 52 |]) legally own the ownership of the buildings. There are no mortgages, injunction
and other third-party rights in these buildings;
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(&)

(iv)  For buildings that have not obtained building ownership certificate, Dalian Port Oil Terminal Company
(CKEEUSH 5 522 F]) have not been ordered to stop using the above-mentioned relevant buildings or
have received written notice of dismantling the above-mentioned buildings;

(v)  There are no mortgages and other third-party rights in these sea areas use rights and buildings; and
(vi)  According to the PRC legal opinion, these legal flaws buildings and berths are owned by Dalian Port
Oil Terminal Company (KZH 592 F]) and are being utilized in business activities without

obstacles or any government notice of fine or dismantle.

The status of the title and grant of major approvals and licences in accordance with the information provided
by the Company and the opinion of the PRC legal:

Certificate for the Use of State-owned Land N/A (Erected on the land in Property No. 17.)
Building Ownership Certificate Yes (Partly)
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PROPERTY VALUATION OF THE GROUP

VALUATION REPORT

Properties held by the Group for owner-occupation in the PRC

Notes:

€y

()

3)

Property

Chuangye Road,
Xingang
subdistrict,
Jinpu New
District,

Dalian,
Liaoning,

the PRC

HE
Ry
RS

Description and tenure

The Property comprises fixed

assets (port facilities).

The said buildings were
constructed mainly 2007.

Particulars of
occupancy

As at the Valuation
Date, the Property
was owner-occupied
as port facilities.

The Market Value in existing state of the Property is as below:

Property

Fixed assets-Port facilities

IE e - WS S R i
Fixed assets sub-total

BEE&EE NG
Grand Total #&5t:

Area sq m

N/A

N/A

N/A

100% interest

According to the PRC legal opinion:

®

Market Value in
existing state as
at 31 July 2019

RMB

17,890,000
17,890,000

17,890,000
17,890,000

attributable to

the Group:

Market Value in
existing state as at
31 July 2019

RMB17,890,000
(RENMINBI
SEVENTEEN
MILLION EIGHT
HUNDRED NINETY
THOUSAND)

(100% interest
attributable to

the Group:
RMB17,890,000
(RENMINBI
SEVENTEEN
MILLION EIGHT
HUNDRED NINETY
THOUSAND))

(Please see Note 1
below.)

Remarks

Dalian Port Barge Co., Ltd. (KZ #5#55%/2 7)) have not been ordered to stop using the above-mentioned

relevant port facilities or have received written notice of dismantling the above-mentioned port

facilities.

The status of the title and grant of major approvals and licences in accordance with the information provided
by the Company and the opinion of the PRC legal:

Certificate for the Use of State-owned Land
Building Ownership Certificate
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PROPERTY VALUATION OF THE GROUP

VALUATION REPORT

Properties held by the Group for owner-occupation in the PRC

Notes:

€y

Property

No. 4 Dalianwan
New Street of
Ganjingzi District,
and Jingang Road
of Dayaowan Port
Area,

Jinpu New
District,

Dalian,

Liaoning,

the PRC

BRI

B

KT
B [
KA R
S I
AT [
T B 4 9%

The Market Value in existing state of the Property is as below:

Property

Fixed assets-Port facilities

SE - HE B W
Fixed assets-Buildings

I6] 52 - I R

Fixed assets-Structures

I 7 - M)
Fixed assets sub-total

EE&E /D5t
Grand Total #5t:

Description and tenure

The Property comprises: fixed
assets including port facilities,
buildings and structures. The port
facilities include railway line,
road, signal and network etc. The
buildings are comprehensive
building, office buildings,
machine repair workshops,
material warehouse and other
ancillary facilities. The structures
are lighting systems and high
pole lights.

According to the information
provided by the Company, the
total gross floor area of the
buildings is 22,079.50 sq m, with
a total gross floor area of
15,694.13 sq m have Building
Ownership Certificate; a total
gross floor area of 6,385.37 sq m
has no Building Ownership
Certificate.

The said buildings were
constructed mainly during 1997

to 2011.

Please refer to the note for the
title status of the Property.

Area sq m

N/A

Gross Floor Area

22,079.50
N/A

N/A

N/A
100% interest

attributable to

the Group:

—III-29 —

Particulars of
occupancy

As at the Valuation
Date, all portion of
the Property was
owner-occupied as
port facilities.

Market Value in
existing state as
at 31 July 2019
RMB

54,980,000
42,420,000
3,450,000
100,850,000

100,850,000
100,850,000

Market Value in
existing state as at
31 July 2019

RMB100,850,000
(RENMINBI ONE
HUNDRED MILLION
EIGHT HUNDRED
FIFTY THOUSAND)

(100% interest
attributable to

the Group:

RMB 100,850,000
(RENMINBI ONE
HUNDRED MILLION
EIGHT HUNDRED
FIFTY THOUSAND))

(Please see Note 1
below.)

Remarks

Please see Note 2
below.
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©))

(3)

4)

According to the Building Ownership Certificate provided by the Company, the buildings, with total gross
floor area of 15,694.13 sq m, are owned by Dalian Port Railway Company (RZEHEH#IE/AA]).

According to the PRC legal opinion:

(i)  For the buildings that have obtained building ownership certificate, Dalian Port Railway Company (K
B2 ) legally own the ownership of the buildings;

(ii)  For buildings that have not obtained building ownership certificate, Dalian Port Railway Company (K
B PK /2 7)) have not been ordered to stop using the above-mentioned relevant buildings or have
received written notice of dismantling the above-mentioned buildings;

(iii) There are no mortgages, injunction and other third-party rights in these buildings; and
(iv) According to the PRC legal opinion, these legal flaws buildings are owned by Dalian Port Railway
Company (K#EWEHEE /A F]) and are being utilized in business activities without obstacles or any

government notice of fine or dismantle.

The status of the title and grant of major approvals and licences in accordance with the information provided
by the Company and the opinion of the PRC legal:

Certificate for the Use of State-owned Land N/A (Erected on the land in Property No. 17
and 21.)
Building Ownership Certificate Yes (Partly)
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Property

No. 4 New Street,
Dalianwan,
Ganjingzi District,
Dalian,

Liaoning,

the PRC

]

KA

HH Tl
PNCSCE T

VALUATION REPORT

Description and tenure

The Property comprises: fixed
assets (port facilities, warehouse
facilities, buildings and
structures) and construction in
progress. The port facilities
include 4 berths (Dalianwan
berths #17 to #20), including
berths, the right of using sea area
and supporting facilities. The
berthing capacity are all 20,000
GTs. The warehouse facilities are
mainly stacking area, road
elevators and supporting
facilities. The buildings are port
passenger station and security
control room. The structures are
lightweight rooms and high pole
lights.

According to the information
provided by the Company, the
total gross floor area of the
buildings is 38,423.30 sq m
without Building Ownership
Certificate.

The said buildings were
constructed mainly during 2012
to 2018.

The construction in progress are
production monitoring and
management system and security
inspection system.

Please refer to the note for the
title status of the Property.

- 1I-31 -

Properties held by the Group for owner-occupation in the PRC

Particulars of
occupancy

As at the Valuation
Date, the Property
was owner-occupied
as port facilities.

Market Value in
existing state as at
31 July 2019

RMB786,640,000
(RENMINBI SEVEN
HUNDRED EIGHTY

SIX MILLION SIX
HUNDRED FORTY
THOUSAND)

(100% interest
attributable to

the Group:
RMB786,640,000
(RENMINBI SEVEN
HUNDRED EIGHTY
SIX MILLION SIX
HUNDRED FORTY
THOUSAND))

(Please see Note 1
below.)
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Notes:

1

©))

3)

)

The Market Value in existing state of the Property is as below:

Property

Fixed assets-Port facilities

IE] 58 B - HE B G
Fixed assets-Stacking area facilities
IE S - S i
Fixed assets-Buildings

e G- R
Fixed assets-Structures
I 58 B - MR
Fixed assets sub-total

B EEE DT

Construction in progress

TR TR
Grand Total #5t:

Area sq m

N/A

N/A

Gross Floor Area

38,423.30

N/A

N/A

N/A

N/A

100% interest

attributable to
the Group:

Market Value in
existing state as
at 31 July 2019
RMB
309,530,000
255,330,000
217,140,000
100,000
782,100,000
4,540,000

786,640,000
786,640,000

Remarks

Please see Note 3

below.

According to the information provided by the company, there are 4 container berths, namely Dalianwan berths
17# to 20# as follows:

BHE

. Project

KB THIAN
Dalianwan berth
#17

PRI SR DA
Dalianwan berth
#18

KA 1947
Dalianwan berth
#19

FHE2040 17
Dalianwan berth
#20

ANRE
k)

Berth
Length (m)

213.00

302.00

254.00

202.00

SERRED

HNESRE ()
CK) Berthing

Water Ability
Depth (m) (Ton)
-11.00 20,000
-11.00 20,000
-11.00 20,000
-8.00 20,000

2R K

I
Construction
time/ SALERX AR (BB
renovation Berth Use (Type
time Form of goods)
2012 RHEHSEH W KE
Ro-Ro Passenger
Terminal
2012 EHCHSEH K
Ro-Ro Passenger
Terminal
2012 RHEHEEH  KE
Ro-Ro Passenger
Terminal
2012 EKHSEH K
Ro-Ro Passenger
Terminal

According to the information, the estimated total construction cost to complete the construction in progress
production monitoring and management system and security inspection system scheduled to be completed in
late 2019 is RMB6,750,000. The expended construction cost is RMB4,540,000. The estimated Market Value
as if Completed is RMB6,750,000. Such construction in progress does not need regulatory consent. Such
security system does not need regulatory consent. The estimated Market Value as if Completed, refers to the
value upon completion, is for reference only and is not included in the total Market Value in existing state of
the Property.

According to the PRC legal opinion:

®

There are some legal flaws in the berths already built. Dalian Port Passenger Transportation Company
(K & # 2 7)) have not been ordered by the relevant authorities to stop using the berths built or to
receive written notice of the dismantling of the berths and the assets they formed due to the law of the

berths already built;
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(&)

(ii)

(iii)

iv)

)

Dalian Port Passenger Transportation Company (J#H#5 % #Hi/) 7)) legally obtained the rights to use the
sea area, and Dalian Port Passenger Transportation Company (K#E#5% %\ &) have obtained complete
sea area use rights certificates;

For buildings that have not obtained building ownership certificate, Dalian Port Passenger
Transportation Company (KZ#5% i/ ]) have not been ordered to stop using the above-mentioned
relevant buildings or have received written notice of dismantling the above-mentioned buildings;

There are no mortgages and other third-party rights in these sea areas use rights and buildings; and
According to the PRC legal opinion, these legal flaws buildings and berths are owned by Dalian Port

Passenger Transportation Company (K% /H/\7]) and are being utilized in business activities
without obstacles or any government notice of fine or dismantle.

The status of the title and grant of major approvals and licences in accordance with the information provided
by the Company and the opinion of the PRC legal:

Certificate for the Use of State-owned Land N/A (Erected on the land in Property No. 17.)
Building Ownership Certificate No
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VALUATION REPORT

Properties held by the Group for owner-occupation in the PRC

Notes:

(1

Property

No. 4 Dalianwan
New Street of
Ganjingzi District,
and Jingang Road
of Dayaowan Port
Area,

Jinpu New
District,

Dalian,

Liaoning,

the PRC

i

PN
Eoaig ]
R

B R AN
HHF
R 4 5%

The Market Value in existing state of the Property is as below:

Property

Description and tenure

The Property comprises fixed
assets including port facilities,
buildings and structures. The port
facilities include high voltage
cable, low voltage cable and

Particulars of

optical cable. The buildings are
warehouses and substations. The
structures are high pole lights,
lighting towers and other

ancillary facilities.

According to the information
provided by the Company, the
total gross floor area of the
buildings is 13,366.31 sq m, with
a total gross floor area of
8,880.78 sq m have Building
Ownership Certificate; a total
gross floor area of 4,485.53 sq m
has no Building Ownership

Certificate.

The said buildings were
constructed mainly during 1979

to 2015.

Please refer to the note for the
title status of the Property.

Fixed assets-Port facilities

W] 52 Y - T e

Fixed assets-Buildings

B 2 - =

Fixed assets-Structures

[ 7 - M)
Fixed assets sub-total

BEEEE N
Grand Total #5t:

Area sq m

N/A

Gross Floor Area
13,366.31
N/A

N/A
N/A
100% interest

attributable to
the Group:
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occupancy

As at the Valuation
Date, all portion of
the Property was
owner-occupied as
port facilities.

Market Value in
existing state as
at 31 July 2019
RMB
137,820,000
23,410,000
3,550,000

164,780,000

164,780,000
164,780,000

Market Value in
existing state as at
31 July 2019

RMB164,780,000
(RENMINBI ONE
HUNDRED SIXTY
FOUR MILLION
SEVEN HUNDRED
EIGHTY
THOUSAND)

(100% interest
attributable to

the Group:
RMB164,780,000
(RENMINBI ONE
HUNDRED SIXTY
FOUR MILLION
SEVEN HUNDRED
EIGHTY
THOUSAND))

(Please see Note 1
below.)

Remarks

Please see Note 2
below.
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©))

(3)

4)

According to the Building Ownership Certificate provided by the Company, the buildings, with total gross
floor area of 8,880.78 sq m, are owned by Dalian Port Power Supply Company Limited (F#H57E J1 A A).

According to the PRC legal opinion:

@) For the buildings that have obtained building ownership certificate, Dalian Port Power Supply Company
Limited (K#E#H /122 A)) legally own the ownership of the buildings;

(ii))  For buildings that have not obtained building ownership certificate, Dalian Port Power Supply Company
Limited (KZ# 7E 7772 7)) have not been ordered to stop using the above-mentioned relevant buildings
or have received written notice of dismantling the above-mentioned buildings;

(iii) There are no mortgages, injunction and other third-party rights in these buildings; and
(iv)  According to the PRC legal opinion, these legal flaws buildings are owned by Dalian Port Power Supply
Company Limited (S5 7E /124 7)) and are being utilized in business activities without obstacles or

any government notice of fine or dismantle.

The status of the title and grant of major approvals and licences in accordance with the information provided
by the Company and the opinion of the PRC legal:

Certificate for the Use of State-owned Land N/A (Erected on the land in Property No. 17
and 21.)
Building Ownership Certificate Yes (Partly)
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VALUATION REPORT

Properties held by the Group for owner-occupation in the PRC

Notes:

1

2

3)

)

Property Description and tenure
Jingang Road, The Property comprises fixed
Dayaowan Port assets including buildings and
Area, structures. The building is
Jinpu New training base. The structures are
District, gate posts.
Dalian,
Liaoning, According to the information
the PRC provided by the Company, the
total gross floor area of the
i building is 971.72 sq m with
REH Building Ownership Certificate.
R T
S The said building and structures
K s were constructed mainly during
B 2010 to 2018.

Please refer to the note for the
title status of the Property.

Particulars of
occupancy

As at the Valuation
Date, all portion of
the Property was
owner-occupied.

The Market Value in existing state of the Property is as below:

Market Value in
existing state as

Property Area sq m at 31 July 2019
RMB
Fixed assets-Buildings Gross Floor Area 1,440,000
[ G- R 971.72
Fixed assets-Structures N/A 320,000
I 7 - M)
Fixed assets sub-total N/A 1,760,000
B EEE N
Grand Total #5t: N/A 1,760,000
100% interest 1,760,000

attributable to

the Group:

Market Value in
existing state as at
31 July 2019

RMB1,760,000
(RENMINBI ONE
MILLION SEVEN

HUNDRED SIXTY
THOUSAND)

(100% interest
attributable to

the Group:
RMB1,760,000
(RENMINBI ONE
MILLION SEVEN
HUNDRED SIXTY
THOUSAND))

(Please see Note 1
below.)

Remarks

Please see Note 2
below.

According to the Building Ownership Certificate provided by the Company, the buildings, with total gross

floor area of 971.72 sq m, are owned by KL/ ],

According to the PRC legal opinion:

@) For the building that have obtained building ownership certificate, KA H5RZ /A7 legally own the
ownership of the building. There are no mortgages, injunction and other third-party rights in the

building.

The status of the title and grant of major approvals and licences in accordance with the information provided

by the Company and the opinion of the PRC legal:

Certificate for the Use of State-owned Land
Building Ownership Certificate

- 11-36 —

N/A (Erected on the land in Property No. 21.)

Yes
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VALUATION REPORT

Properties held by the Group for owner-occupation in the PRC

Property

7. Guoji Road,
Dayaowan Port
Area,
Jinpu New
District,
Dalian,
Liaoning,
the PRC

gl
e
JHi
U
KB
B

Description and tenure

The Property comprises: fixed
assets (port facilities, warehouse
facilities, buildings and
structures) and construction in
progress. The port facilities are
road and berths include 4 berths
(Dayaowan berths #0 to #2, and
jetty berth (Z€3&J117)), including
berths, the right of using sea area
and supporting facilities. The
berthing capacity is between
10,000 and 80,000 tons. The
warehouse facilities are mainly
stacking area, silo, elevator and
supporting facilities. The
buildings are office buildings,
materials warehouses, boiler
room and duty room etc. The
structures are water pool,
fighting facilities and high pole
lights.

According to the information
provided by the Company, the
total gross floor area of the
buildings is 47,411.07 sq m, with
a total gross floor area of
45,593.07 sq m have Building
Ownership Certificate; a total
gross floor area of 1,818.00 sq m
has no Building Ownership
Certificate.

The said buildings were
constructed mainly during 1993

to 2018.

Please refer to the note for the
title status of the Property.

- 1I-37 -

Particulars of
occupancy

As at the Valuation
Date, the Property
was owner-occupied
as port facilities.

Market Value in
existing state as at
31 July 2019

RMB634,100,000
(RENMINBI SIX
HUNDRED THIRTY
FOUR MILLION
ONE HUNDRED
THOUSAND)

(100% interest
attributable to

the Group:
RMB634,100,000
(RENMINBI SIX
HUNDRED THIRTY
FOUR MILLION
ONE HUNDRED
THOUSAND))

(Please see Note 1
below.)
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Notes:

€y

2

3)

The Market Value in existing state of the Property is as below:

Property

Fixed assets-Port facilities

1] 52 -V TS W

Fixed assets-Stacking area facilities

W8] 5 Y - JR 0 e

Fixed assets-Buildings

Ii] 58 V- I

Fixed assets-Structures

IF 8 - R )

Fixed assets sub-total

Construction in progress

e TR

B EEE/MaT:

Grand Total #5t:

Area sq m

N/A

N/A

Gross Floor Area

47,411.07
N/A

N/A

N/A

N/A

100% interest
attributable to

the Group

Market Value in
existing state as
at 31 July 2019
RMB

56,770,000
509,400,000
23,760,000
13,760,000
603,690,000

30,410,000

634,100,000
634,100,000

Remarks

Please see Note 2
below.

Please see Note 3

below.

Please see Note 4
below.

According to the information provided by the company, there are 4 container berths, namely Dayaowan berths
#0 to #2, and jetty berth (Z€32IALL) as follows:

HA
. Project

REE 14 A0
Dayaowan berth
#1

KEEE4 A0
Dayaowan berth
#2

REEO# AN
Dayaowan berth
#0

RE RN
Dayaowan Jetty
berth

HURE
CR)

Berth
Length (m)

268.00

294.00

418.00

175.00

HUESRE
CK)

Water
Depth (m)

-12.10

-12.10

-15.50

-9.10

SEHEEN
(W)
Berthing

Ability
(Ton)

70,000

50,000

80,000

10,000

R B

B
Construction
time/ SHUEX AR (BB
renovation Berth Use (Type

time Form of goods)

1994 I A
Heavy Bulk
Duty Grain
Port

1994 I REEE M
Heavy General
Duty Cargo
Port

1997 T \AGEH Rk
Heavy Bulk
Duty Grain
Port

2005 HAMEE MR
Heavy General
Duty Cargo
Port

According to the Building Ownership Certificate provided by the Company, the buildings, with total gross
floor area of 45,593.07 sq m, are owned by Dalian Port Bulk Grain Terminal Company (L5 HURE S 52 7).
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C))

(%)

(6)

According to the information, the estimated total construction cost to complete the construction in progress
belt conveyor process steel structure anti-corrosion FAFHEMASHERTIE and transformation works it TE
scheduled to be completed in late 2020 is RMB107,100,000. The expended construction cost is
RMB30,410,000. The estimated Market Value as if Completed is RMB107,100,000. Such construction in
progress does not need regulatory consent. The estimated Market Value as if Completed, refers to the value
upon completion, is for reference only and is not included in the total Market Value in existing state of the
Property. The construction in progress will be for owner-occupation.

According to the PRC legal opinion:

®

(ii)

(iii)

(iv)

)

(vi)

There are some legal flaws in the berths already built. Dalian Port Bulk Grain Terminal Company (K
AU RS/ F]) have not been ordered by the relevant authorities to stop using the berths built or
to receive written notice of the dismantling of the berths and the assets they formed due to the law of
the berths already built;

Dalian Port Bulk Grain Terminal Company (i #5HURERS5H 23 B]) legally obtained the rights to use the
sea area, and Dalian Port Bulk Grain Terminal Company (s HUERZH/A 7)) have obtained complete
sea area use rights certificates;

For the buildings that have obtained building ownership certificate, Dalian Port Bulk Grain Terminal
Company (REWERURERSIHZ 7)) legally own the ownership of the buildings. There are no mortgages,
injunction and other third-party rights in these buildings;

For buildings that have not obtained building ownership certificate, Dalian Port Bulk Grain Terminal
Company (RZEEHURASEH/A]) have not been ordered to stop using the above-mentioned relevant
buildings or have received written notice of dismantling the above-mentioned buildings;

There are no mortgages and other third-party rights in these sea areas use rights and buildings; and
According to the PRC legal opinion, these legal flaws buildings and berths are owned by Dalian Port

Bulk Grain Terminal Company (KZSHREREEH/AF]) and are being utilized in business activities
without obstacles or any government notice of fine or dismantle.

The status of the title and grant of major approvals and licences in accordance with the information provided
by the Company and the opinion of the PRC legal:

Certificate for the Use of State-owned Land N/A (Erected on the land in Property No. 17.)
Building Ownership Certificate Yes (Partly)
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Property

No. 4 Dalianwan
New Street of
Ganjingzi District,
and Kuangshi
Road of Jinpu
New District,
Dalian,

Liaoning,

the PRC

I

HEA
FoHT
£

WA A
HHFE
K A 9%

VALUATION REPORT

Description and tenure

The Property comprises: fixed
assets (port facilities, warehouse
facilities, buildings and
structures). The port facilities
include 17 berths (Dalianwan
berth #1 to #15, and ore berth #1
to #2), including berths, the right
of using sea area and supporting
facilities. The berthing capacity
is between 5,000 and 350,000
tons. The warehouse facilities are
mainly warehouse, stacking area
and supporting facilities. The
buildings are ventilation
equipment warehouse (Ji#H),
tool material warehouse (.41
#LHEL), machinery factory
relocation house (HEMREIKIE 7
J&), complex building, dormitory,
substation and other buildings.
The structures are slope
protection, gantry crane rail,
pool, wall, high pole lights and
other ancillary facilities.

According to the information
provided by the Company, the
total gross floor area of the
buildings is 136,209.45 sq m,
with a total gross floor area of
50,327.57 sq m have Building
Ownership Certificate; a total
gross floor area of 85,881.88 sq
m have no Building Ownership
Certificate.

The said buildings were
constructed mainly during 1993

to 2018.

Please refer to the note for the
title status of the Property.

- 1I1-40 -

Properties held by the Group for owner-occupation in the PRC

Particulars of
occupancy

As at the Valuation
Date, all portion of
the Property was
owner-occupied as
port facilities.

Market Value in
existing state as at
31 July 2019

RMB2,993,940,000
(RENMINBI TWO
BILLION NINE
HUNDRED NINETY
THREE MILLION
NINE HUNDRED
FORTY THOUSAND)

(100% interest
attributable to

the Group:
RMB2,993,940,000
(RENMINBI TWO
BILLION NINE
HUNDRED NINETY
THREE MILLION
NINE HUNDRED
FORTY
THOUSAND))

(Please see Note 1
below.)
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Notes:
(1)  The Market Value in existing state of the Property is as below:

Market Value in
existing state as

Property Area sq m at 31 July 2019 Remarks
RMB
Fixed assets-Port facilities N/A 1,622,070,000 Please see Note 2
[t4] 5 - VB S Mt below.
Fixed assets-Stacking area facilities N/A 995,980,000
I8 7 e - S it it
Fixed assets-Buildings Gross Floor Area 240,160,000 Please see Note 3
I - R 136,209.45 below.
Fixed assets-Structures N/A 135,730,000
[f] 72 - R
Fixed assets sub-total N/A 2,993,940,000
EEEE /NG
Grand Total #5t: N/A 2,993.940,000
100% interest 2,993,940,000
attributable to
the Group:

(2)  According to the information provided by the company, there are 17 container berths, namely Dalianwan berth
#1 to #15, and ore berth #1 to #2 as follows:

R )
SEHRED gl
BURE ANESRE (W) Construction
K) (K)  Berthing time/ AR AR (BEE)
% 18H Berth Water Ability  renovation Berth Use (Type
No. Project Length (m) Depth (m) (Ton) time Form of goods)
1 RIS AN 227.00 -11.50 30,000 1987 &AM A&
Dalianwan berth Heavy General
#1 Duty Cargo
Port
2 REE#IAN 235.00 -11.50 30,000 1987 #JAMGE A&
Dalianwan berth Heavy General
#2 Duty Cargo
Port
30 KHEE3 AL 273.00 -10.10 30,000 1987 #JJAMGET Mk
Dalianwan berth Heavy Coal
#3 Duty
Port
4 REEAHNN 166.35 -11.50 5,000 1994 # A A&
Dalianwan berth Heavy General
#4 Duty Cargo
Port
5 REESHIAN 273.00 -7.00 8,000 1994 &) URGET W
Dalianwan berth Heavy Ro-Ro
#5 Duty terminal
Port
6  KEEe#IAN 221.00 -11.00 20,000 2007 #HIAMEE A&
Dalianwan berth Heavy General
#6 Duty Cargo
Port
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10

11

12

15

16

17

BE

. Project

K T#IA L
Dalianwan berth
#7

RS 7
Dalianwan berth
#8

KB O#IA 7
Dalianwan berth
#9

KA 104107
Dalianwan berth
#10

FHE L 1#A
Dalianwan berth
#11

FHES 124 7
Dalianwan berth
#12

Pt A REERDA
Dalianwan berth
#13

FHES 1447
Dalianwan berth
#14

PNt A RE(ER DA
Dalianwan berth
#15

WA 1#111107 Ore
berth #1

WA 241N Ore
berth #2

HURE
CR)

Berth
Length (m)

220.00

295.00

296.00

320.00

320.00

192.00

194.70

239.00

239.00

471.50

437.15

SEHRED

SRR SR (W)
CK) Berthing
Water Ability
Depth (m) (Ton)
-11.00 20,000
-13.70 50,000
-13.70 50,000
-14.60 70,000
-14.60 70,000
-11.00 10,000
-11.00 20,000
-13.40 20,000
-13.40 20,000

-24.50 350000

-18.600000(150000)

R/ X
ERFE
Construction
time/
renovation
time

2007

2007

2007

2007

2007

2011

2011

2011

2011

2004

2006

AR
Berth
Form

P
Heavy
Duty
Port

EIVIE: VT
Heavy
Duty
Port

EWIE- VT
Heavy
Duty
Port

EWIE- VT
Heavy
Duty
Port

EIVIE: VT
Heavy
Duty
Port

EVIE Vi TE
Heavy
Duty
Port

EIVIE: VT
Heavy
Duty
Port

EIVIE: VT
Heavy
Duty
Port

EIVIE: VT
Heavy
Duty
Port

EIVIE: VT
Heavy
Duty
Port

EIVIE: VT
Heavy
Duty
Port

Rz (B8)
Use (Type
of goods)

General
Cargo

General
Cargo

General
Cargo

General
Cargo

General
Cargo

General
Cargo

General
Cargo

General
Cargo

General
Cargo

oM &
Bulk
cargo

Bulk
cargo

(3)  According to the Building Ownership Certificate provided by the Company, the buildings, with total gross
floor area of 50,327.57 sq m, are owned by PDA General Cargo Terminals Company (75 HUME B 5828 7).
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C))

(&)

According to the PRC legal opinion:

@

(ii)

(iii)

(iv)

)

(vi)

There are some legal flaws in the berths already built. PDA General Cargo Terminals Company (K
W5 HUME B 582 /) have not been ordered by the relevant authorities to stop using the berths built or
to receive written notice of the dismantling of the berths and the assets they formed due to the law of
the berths already built;

PDA General Cargo Terminals Company (KZLHEHUME B 5568 7)) legally obtained the rights to use the
sea area, and PDA General Cargo Terminals Company (JX#E#s HUHE & ZH/A A]) have obtained complete
sea area use rights certificates;

For the buildings that have obtained building ownership certificate, PDA General Cargo Terminals
Company (K U EW55H /A F]) legally own the ownership of the buildings. There are no mortgages,
injunction and other third-party rights in these buildings;

For buildings that have not obtained building ownership certificate, PDA General Cargo Terminals
Company (KU HAEERSEH/A 7)) have not been ordered to stop using the above-mentioned relevant
buildings or have received written notice of dismantling the above-mentioned buildings;

There are no mortgages and other third-party rights in these sea areas use rights and buildings; and
According to the PRC legal opinion, these legal flaws buildings and berths are owned by PDA General

Cargo Terminals Company (K BUME & 5 9573 7)) and are being utilized in business activities without
obstacles or any government notice of fine or dismantle.

The status of the title and grant of major approvals and licences in accordance with the information provided
by the Company and the opinion of the PRC legal:

Certificate for the Use of State-owned Land N/A (Erected on the land in Property No. 17.)
Building Ownership Certificate Yes (Partly)
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VALUATION REPORT

Properties held by the Group for owner-occupation in the PRC

Notes:

ey

(2)

3)

Property

Guanglu Island,
Changhai County,
Dalian,

Liaoning,

the PRC

H e

PN
R iR
[ &S

Description and tenure

The Property comprises: fixed

assets (port facilities). The port
facilities are land island traffic
terminal safety dredging and

protection facilities.

The said buildings were
constructed mainly 2018.

Please refer to the note for the
title status of the Property.

Particulars of
occupancy

As at the Valuation
Date, the Property
was owner-occupied
as port facilities.

The Market Value in existing state of the Property is as below:

Property

Fixed assets-Port facilities

W] 5 A - VB S R

Fixed assets sub-total

B E & E /N5
Grand Total #&5t:

According to the PRC legal opinion:

Area sq m

N/A
N/A

N/A

100% interest
attributable to
the Group:

Market Value in
existing state as
at 31 July 2019

RMB

100,000

100,000

100,000
100,000

Market Value in
existing state as at
31 July 2019

RMB 100,000
(RENMINBI ONE
HUNDRED
THOUSAND)

(100% interest
attributable to

the Group:
RMB100,000
(RENMINBI ONE
HUNDRED
THOUSAND))

(Please see Note 1
below.)

Remarks

) TS R 1345 BR /A F] 5 5 %83 have not been ordered to stop using the above-mentioned relevant
facilities or have received written notice of dismantling the above-mentioned facilities.

The status of the title and grant of major approvals and licences in accordance with the information provided
by the Company and the opinion of the PRC legal:

Certificate for the Use of State-owned Land

Building Ownership Certificate

~II1-44 —

N/A (Not related to land.)
N/A (Not related to buildings.)
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VALUATION REPORT

Properties held by the Group for owner-occupation in the PRC

10.

Notes:

€))

Property

Chuangye Road,
Xingang Port
Xingang
subdistrict,
Jinpu New
District,

Dalian,
Liaoning,

the PRC

FE

K T
0 [

BT E BT
IS

Particulars of

Description and tenure occupancy

As at the Valuation
Date, most portion of
the Property was
owner-occupied as
port facilities.

The Property comprises: fixed
assets (port facilities, buildings
and structures). The port
facilities are high voltage cable
(F BETE#E), power supply
network (fEFE %) and cable
trench (BAEIH) etc. The
buildings are pump station (ZE3#)
and substations. The structure is
power tower (HEFEHIE).

According to the information
provided by the Company, the
total gross floor area of the
buildings is 1,310.66 sq m
without Building Ownership
Certificate.

The said buildings were
constructed mainly during 1995
to 2017.

Please refer to the note for the
title status of the Property.

The Market Value in existing state of the Property is as below:

Property

Fixed assets-Port facilities
[ 7 - W S o Mt

Fixed assets-Buildings

& 2 HE - R

Fixed assets-Structures

1% 7 B - W)

Fixed assets sub-total

EEEE /DG
Grand Total & 5t:

Market Value in
existing state as

Area sq m at 31 July 2019

RMB
N/A 18,200,000
Gross Floor Area 1,640,000

1,310.66

N/A 940,000
N/A 20,780,000
N/A 20,780,000
100% interest 20,780,000

attributable to
the Group:

— 1I1-45 -

Market Value in

existing state as at

31 July 2019

RMB20,780,000
(RENMINBI

TWENTY MILLION
SEVEN HUNDRED

EIGHTY
THOUSAND)

(100% interest
attributable to
the Group:
RMB20,780,000
(RENMINBI

TWENTY MILLION
SEVEN HUNDRED

EIGHTY
THOUSAND))

(Please see Note 1
below.)

Remarks
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©))

3)

According to the PRC legal opinion:

@) For buildings that have not obtained building ownership certificate, Dalian Port Power Co., Ltd. (K
#5® J1A BR/A F]) have not been ordered to stop using the above-mentioned relevant buildings or have
received written notice of dismantling the above-mentioned buildings. There are no mortgages,
injunction and other third-party rights in these buildings; and

(ii))  According to the PRC legal opinion, these legal flaws buildings are owned by Dalian Port Power Co.,
Ltd. (KEWHEIIARAF) and are being utilized in business activities without obstacles or any

government notice of fine or dismantle.

The status of the title and grant of major approvals and licences in accordance with the information provided
by the Company and the opinion of the PRC legal:

Certificate for the Use of State-owned Land N/A (Erected on the land in Property No. 17.)
Building Ownership Certificate No
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VALUATION REPORT

Group I - Properties held by the Group for owner-occupation in the PRC

11.

Property

Gangsi Road,
Dayaowan Port
Area,

Jinpu New
District,
Dalian,
Liaoning,

the PRC

gl
e
JHi
U
KB
DB

Particulars of

Description and tenure occupancy

As at the Valuation
Date, the Property
was owner-occupied
as container port with
ancillary services.

The Property comprises: fixed
assets (port facilities, warehouse
facilities, buildings and
structures) and land use rights.
The total site area built in the
port area is 365,946.70 sq m.

The port facilities include 4
berths (Dayaowan berths #9 to
#12), including berths, the right
of using sea area and supporting
facilities. The berthing capacity
is between 10,000 and 50,000
tons. The warehouse facilities are
mainly stacking area and
supporting facilities. The
buildings are multi-purpose
warehouses, office buildings,
substations and other ancillary
facilities. The structures are
Cargo sheds (E41)) and high pole
lights.

According to the information
provided by the company, the
total gross floor area of the
buildings is 13,775.02 sq m, in
which 1 building, with a total
gross floor area of 8,671.23 sq m
have Building Ownership
Certificate; 12 buildings, with a
total gross floor area of 5,103.79
sq m, have no Building
Ownership Certificate.

The Property was constructed
mainly during 2004 to 2013.

There are 2 land use rights in the
port area, with a total site area of
365,946.70 sq m for port
terminal uses. Please refer to the
note for the title status of the
Property.

- 11-47 -

Market Value in
existing state as at
31 July 2019

RMB808,600,000
(RENMINBI EIGHT
HUNDRED EIGHT
MILLION SIX
HUNDRED
THOUSAND)

(100% interest
attributable to

the Group:
RMB808,600,000
(RENMINBI EIGHT
HUNDRED EIGHT
MILLION SIX
HUNDRED
THOUSAND))

(Please see Note 1
below.)
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Notes:

€y

€3]

3)

The Market Value in existing state of the Property is as below:

Property

Fixed assets-Port facilities
6] 7 - S it

Fixed assets-warehouse facilities
] 72 -

Fixed assets-Buildings
[ G E- R

Fixed assets-Structures
[f] 72 - R

Fixed assets sub-total
EEEE /NG

Land use rights
b fi I HE

Grand Total & 5t:

Area sq m

N/A
N/A

Gross Floor Area
13,775.02
N/A

N/A

Site Area
365,946.70

N/A

100% interest
attributable to
the Group:

Market Value in
existing state as

at 31 July 2019 Remarks
RMB

482,970,000 Please see Note 2
below.
215,700,000

26,250,000 Please see Note 4
below.
23,660,000

748,580,000

60,020,000 Please see Note 3
below.

808,600,000

808,600,000

According to the information provided by the Company, there are 4 container berths, namely Dayaowan berths

#9 to #12 as follows:

BURE
CR)
5 I1EH Berth
No. Project Length (m)
1 OREEw A 363
Dayaowan berth
#9
2 REE10# 101
Dayaowan berth
#10
3 REEL#P( 629

Dayaowan berth
#11

4 REE12# 1007
Dayaowan berth
#12

SEHRED

AR SR (M)
CK) Berthing

Water Ability
Depth (m) (Ton)
-9.40 10,000

-9.40 10,000
-13.50 35,000
-13.50 50,000

R B

B
Construction
time/ HUFX AR (BE)
renovation Berth Use (Type
time Form of goods)
1999 Heavy Container
Duty
Port
1999 Heavy Container
Duty
Port
2007 Heavy Container
Duty
Port
2007 Heavy Container
Duty
Port

According to 2 Certificates for the Use of State-owned Land, the land use rights of the Property has been
granted to Dalian Port Container Development Co., Ltd. (K LEFEEF R AR/ ]) as follows:

Certificate No.

KA FH(2010) 55140529
KA FH(2010) 55140249
Grand Total #&5t:

THEBECEEK)
Site Area (sq m)

110,792.50

255,154.20
365,946.70

— 11-48 —

A #IEAH
Use Expiry Date
Port Terminal 2054/8/31
Port Terminal 2055/8/23



APPENDIX III PROPERTY VALUATION OF THE GROUP

C))

(%)

(6)

According to the Building Ownership Certificate provided by the Company, the buildings, with total gross
floor area of 8,671.23 sq m, are owned by Dalian Port Container Development Co., Ltd. CRHE RSB R
ARAF).

According to the PRC legal opinion:

®

(ii)

(iii)

(@iv)

v)

(vi)

(vii)

There are some legal flaws in the berths already built. Dalian Port Container Development Co., Ltd. (K
HHSEAEA SR A FR/A F]) have not been ordered by the relevant authorities to stop using the berths
built or to receive written notice of the dismantling of the berths and the assets they formed due to the
law of the berths already built;

Dalian Port Container Development Co., Ltd. (JEMHHAE 5 R A PR/ T]) legally obtained the rights
to use the sea area, and have obtained complete sea area use rights certificates. There are no mortgages
and other third-party rights in these sea areas use rights;

For the self-owned land with title certificate acquired by way of land grant and capital contribution,
Dalian Port Container Development Co., Ltd. (KRR AR IR ABLAA) legally own the land use
rights of the land;

For the buildings that have obtained building ownership certificate, Dalian Port Container Development
Co., Ltd. (KEHEERAAE A R/AH]) legally own the ownership of the buildings;

For buildings that have not obtained building ownership certificate, Dalian Port Container Development
Co., Ltd. (KWL EEAMATF]) have not been ordered to stop using the above-mentioned
relevant buildings or have received written notice of dismantling the above-mentioned buildings;

There are no mortgages and other third-party rights in these sea areas use rights, land use rights and
buildings; and

According to the PRC legal opinion, these legal flaws buildings and berths are owned by Dalian Port
Container Development Co., Ltd. (KEUSEREFEERABR/AF]) and are being utilized in business
activities without obstacles or any government notice of fine or dismantle.

The status of the title and grant of major approvals and licences in accordance with the information provided
by the Company and the opinion of the PRC legal:

Certificate for the Use of State-owned Land Yes
Building Ownership Certificate Yes (Partly)

— I11-49 —
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VALUATION REPORT

Properties held by the Group for owner-occupation in the PRC

12.

Notes:

(1

2

3)

“

Market Value in

Particulars of existing state as at

Property Description and tenure occupancy 31 July 2019
No. 43 The Property comprises fixed As at the Valuation RMB5,290,000
Dandong Street, assets (buildings). The Property Date, the Property (RENMINBI FIVE
Zhongshan is a 2-storey non-residential was owner-occupied. MILLION TWO
District, building completed in about HUNDRED NINETY
Dalian, 1993. THOUSAND)
Liaoning,
the PRC According to the information (60% interest
provided by the Company, the attributable to
i total gross floor area of the the Group:
) building is 412.98 sq m with RMB3,174,000
P Building Ownership Certificate. (RENMINBI THREE
il MILLION ONE
FEoR 4355 Please refer to the note for the HUNDRED
title status of the Property. SEVENTY FOUR
THOUSAND))

The said buildings were
constructed mainly 1993. (Please see Note 1

below.)

The Market Value in existing state of the Property is as below:

Market Value in
existing state as

Property Area sq m at 30 June 2019 Remarks
RMB
Fixed assets-Buildings Gross Floor Area 5,290,000 Please see Note 2
i - R R 412.98 below.
Fixed assets sub-total N/A 5,290,000
EE&E /D5t
Land use rights Site Area N/A N/A
ol P
Grand Total #5t: N/A 5,290,000
60% interest 3,174,000

attributable to
the Group:

According to the Building Ownership Certificate provided by the Company, the building, with total gross floor
area of 412.98 sq m, is owned by Dalian FTZ Jinxin Petrochemical Co., Ltd. (FE AL 455 G L F RA R,

According to the PRC legal opinion:

1) For the building that have obtained building ownership certificate, Dalian FTZ Jinxin Petrochemical
Co., Ltd. (KRERFLIEEZ AL HB/ATR) legally own the ownership of the buildings. There are no

mortgages, injunction and other third-party rights in the building.

The status of the title and grant of major approvals and licences in accordance with the information provided
by the Company and the opinion of the PRC legal:

Certificate for the Use of State-owned Land
Building Ownership Certificate

N/A (No land portion.)
Yes
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VALUATION REPORT

Properties held by the Group for owner-occupation in the PRC

13.

Property

Wuzhou Road,
Dayaowan Port
Area,

Jinpu New
District,
Dalian,
Liaoning,

the PRC

gl
e
JHi
U
KB
T

Description and tenure

The Property comprises: fixed
assets (port facilities and
structures), investment real estate
and land use rights. The total site
area built in the port area is
383,728.80 sq m. The port
facilities are viaducts and ramps
(R 2846 X IT3E). The structures
are overpass street lamps (3. 384
B&4E). The investment properties
are warchouse, office buildings,
stacking area, supporting
facilities and land use rights.

According to the information
provided by the Company, the
total gross floor area of the
buildings is 25,714.89 sq m with
Building Ownership Certificate.

The said buildings were
constructed mainly during 1995
to 2007.

There are 11 land use rights in
the port area, with a total site
area of 383,728.80 sq m for port
terminal use. Please refer to the
note for the title status of the
Property.

- 1I-51 -

Particulars of
occupancy

As at the Valuation
Date, most portion of
the Property was
owner-occupied as
port facilities and
structures.

The remaining portion
of the Property, with
gross floor area of
25,714.89 sq m which
were assigned as
investment properties,
were subject to intra-
company tenancies.

Market Value in
existing state as at
31 July 2019

RMB170,920,000
(RENMINBI ONE
HUNDRED
SEVENTY MILLION
NINE HUNDRED
TWENTY
THOUSAND)

(100% interest
attributable to

the Group:
RMB170,920,000
(RENMINBI ONE
HUNDRED
SEVENTY MILLION
NINE HUNDRED
TWENTY
THOUSAND))

(Please see Note 1
below.)
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Notes:

€y

2

3)

The Market Value in existing state of the Property is as below:

Property

Fixed assets-Port facilities
6] 7 - S it
Fixed assets-Structures
I 72 - R
Fixed assets sub-total
BEE&EE NG
Investment properties

PR B

Land use rights {5 F

Grand Total #5t:

Area sq m

N/A
N/A
N/A

Gross Floor Area
25,714.89
Site Area
368,329.00

Site Area
15,399.80

N/A

100% interest
attributable to
the Group:

Market Value in
existing state as
at 31 July 2019
RMB

36,610,000
100,000
36,710,000

131,680,000

2,530,000

170,920,000
170,920,000

Remarks

Please see Notes 2
& 3 below.

Please see Note 2
below.

According to 11 Certificates for the Use of State-owned Land, the land use rights of the Property has been
granted to Dalian Port Jifa Logistics Co., Ltd. (KLY AR E(L A1) as follows:

Certificate No.

KARE F (2006) 55 140905%
KARB I (05) 5514054 5%
KRB (05)55140555%
RARE A (05)55140565%
KRB (05)5514057 5%
RARIE A (05) 5514058 55%
RAREF(05)551405945%
KARIE A (05)55 1406055
RARE F(05)55 1406255
KARE FH (2012) 5514058 5%
KRB (05) 551406455

Grand Total #5t:

T ERECEEK)
Site Area (sq m)

15,399.80
59,800.80
43,619.30
11,589.60
73,354.30
30,074.80
32,078.20
13,966.30
19,609.70

5,110.20
79,125.80

383,728.80

Az
Use

e e

Port Terminal
W A

Port Terminal
e OB e

Port Terminal
W O

Port Terminal
e 1RG5

Port Terminal
& O EE

Port Terminal
e 0 5 5A

Port Terminal
W O EE

Port Terminal
& 01 5 5

Port Terminal
& A

Port Terminal
e O AEEE

Port Terminal

KIEAH
Expiry Date

2055/8/23
2055/8/23
2055/8/23
2055/8/23
2055/8/23
2055/8/23
2055/8/23
2055/8/23
2055/8/23
2055/8/23

2055/8/23

According to the Building Ownership Certificate provided by the Company, the buildings, with total gross
floor area of 25,714.89 sq m, are owned by Dalian Port Jifa Logistics Co., Ltd. (ﬁﬁ%%%‘?%ﬁﬁﬁﬁﬁﬁ/&

A).

- 1I-52 -
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(4)  According to the PRC legal opinion:
@) For the self-owned land with title certificate acquired by way of land grant and capital contribution,
Dalian Port Jifa Logistics Co., Ltd. (KA AW A BRI ) legally own the land use rights of
the land;

(ii)  For the buildings that have obtained building ownership certificate, Dalian Port Jifa Logistics Co., Ltd.
R L8 A PR T2 ) legally own the ownership of the buildings; and

(iii) There are no mortgages, injunction and other third-party rights in these land use rights and buildings.

(5)  The status of the title and grant of major approvals and licences in accordance with the information provided
by the Company and the opinion of the PRC legal:

Certificate for the Use of State-owned Land Yes
Building Ownership Certificate Yes

- 11-53 -
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VALUATION REPORT

Properties held by the Group for owner-occupation in the PRC

14.

Notes:

ey

€3]

3)

“

Property

No. 1, Floor 6,
Unit 2,

No. 1 Dazhong
Street,
Zhongshan
District,
Dalian,
Liaoning,

the PRC

LRl

HEE

KT

oL

KA
1982 ¥ e6 e 1495

Description and tenure

The Property comprises: fixed
assets (port facilities and
buildings) completed in 2002.
The port facilities are optical
cables and cables (OGAEFIFEAE).
The building is a residential unit.

According to the information
provided by the Company, the
total gross floor area of the
building is 122.77 sq m with
Building Ownership Certificate.

Please refer to the note for the
title status of the Property.

The said buildings were
constructed mainly 2002.

Particulars of
occupancy

As at the Valuation
Date, all portion of
the Property was
owner-occupied as
port facilities.

The Market Value in existing state of the Property is as below:

Property

Fixed assets-Port facilities

I8 - WS S R i
Fixed assets-Buildings

[ G- R
Fixed assets sub-total

EEEE /G
Grand Total #&5t:

Area sq m

N/A

Gross Floor Area
122.77
N/A

N/A

49% interest
attributable to
the Group:

Market Value in
existing state as
at 31 July 2019
RMB

410,000
1,720,000
2,130,000

2,130,000
1,043,700

Market Value in
existing state as at
31 July 2019

RMB2,130,000
(RENMINBI TWO
MILLION ONE
HUNDRED THIRTY
THOUSAND)

(49% interest
attributable to

the Group:
RMB1,043,700
(RENMINBI ONE
MILLION FORTY
THREE THOUSAND
SEVEN HUNDRED))

(Please see Note 1
below.)

Remarks

Please see Note 2
below.

According to the Building Ownership Certificate provided by the Company, the building, with total gross floor
area of 122.77 sq m, is owned by Dalian Portsoft Technology Co., Ltd. (KRR A R ).

According to the PRC legal opinion:

@) For the building that have obtained building ownership certificate, Dalian Portsoft Technology Co., Ltd.
(KEEUFERM A A F]) legally own the ownership of the building. There are no mortgages, injunction
and other third-party rights in the building.

The status of the title and grant of major approvals and licences in accordance with the information provided
by the Company and the opinion of the PRC legal:

Certificate for the Use of State-owned Land
Building Ownership Certificate

- 1I-54 -

N/A (No land portion.)
Yes
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VALUATION REPORT

Properties held by the Group for owner-occupation in the PRC

15.

Notes:

(1)

2

3)

)

Property

Unit 1,

No. 2 Xinwan
Garden,

Jiangjun Road,
Lingang Industrial
Zone,

Changxing Island,
Dalian,

Liaoning,

the PRC

T

K

TR BLE; s

I [ T B
L2571 T

Particulars of

Description and tenure occupancy

As at the Valuation
Date, the Property
was owner-occupied
as staff quarters.

The Property comprises: fixed
assets (buildings). The Property
is 10 residential units completed
in about 2009 for office use.

According to the information
provided by the Company, the
total gross floor area of the
buildings is 968.00 sq m with
Building Ownership Certificate.

Please refer to the note for the
title status of the Property.

The said buildings were
constructed mainly 2009.

The Market Value in existing state of the Property is as below:

Property

Fixed assets-Buildings
[ G- R

Fixed assets sub-total
EEEE /DG

Grand Total #5t:

Market Value in
existing state as

Area sq m at 31 July 2019

RMB

Gross Floor Area 3,680,000
968.00

N/A 3,680,000

N/A 3,680,000

75% interest 2,760,000

attributable to
the Group:

Market Value in
existing state as at
31 July 2019

RMB3,680,000
(RENMINBI THREE
MILLION SIX
HUNDRED EIGHTY
THOUSAND)

(75% interest
attributable to

the Group:
RMB2,760,000
(RENMINBI TWO
MILLION SEVEN
HUNDRED SIXTY
THOUSAND))

(Please see Note 1
below.)

Remarks

Please see Note 2
below.

According to the Building Ownership Certificate provided by the Company, the owners of the buildings, with
total gross floor area of 968.00 sq m, are owned by Dalian Port Construction Supervision & Consultation Co.,

Led. (CRZEHE M S B s A R 7).

According to the PRC

®

legal opinion:

For the buildings that have obtained building ownership certificate, Dalian Port Construction

Supervision & Consultation Co., Ltd. (K& #s [ &% B 347 A B A A) legally own the ownership of
the buildings. There are no mortgages, injunction and other third-party rights in these buildings.

The status of the title and grant of major approvals and licences in accordance with the information provided
by the Company and the opinion of the PRC legal:

Certificate for the Use

Building Ownership Certificate

of State-owned Land N/A (No land portion.)

Yes

— HI-55 -
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VALUATION REPORT

Properties held by the Group for owner-occupation in the PRC

Market Value in

Particulars of existing state as at
Property Description and tenure occupancy 31 July 2019
16.  Various port The Property comprises: fixed As at the Valuation RMB620,000
facilities situated assets (port facilities). The port Date, the Property (RENMINBI SIX
at Dalian City facilities area communication was owner-occupied HUNDRED TWENTY
respectively, pipe network ({5 454H). as port facilities. THOUSAND)
Liaoning,
the PRC The said port facilities were (65% interest
constructed mainly during 1979 attributable to
Sl KA to 2000. the Group:
i RMB403,000
BEY Please refer to the note for the (RENMINBI FOUR
KETH UG title status of the Property. HUNDRED THREE
it THOUSAND))

(Please see Note 1
below.)

Notes:
(1)  The Market Value in existing state of the Property is as below:

Market Value in
existing state as

Property Area sq m at 31 July 2019 Remarks
RMB
Fixed assets-Port facilities N/A 620,000
I8 7 e - WS S R it
Fixed assets sub-total N/A 620,000
EEEE /NG
Grand Total #&5t: N/A 620,000
65% interest 403,000
attributable to
the Group:

(2)  According to the PRC legal opinion:

(i) Dalian Port Communication Engineering Co., Ltd. CRHEE LA B2 A]) have not been ordered to
stop using the above-mentioned relevant facilities or have received written notice of dismantling the
above-mentioned facilities.

(3)  The status of the title and grant of major approvals and licences in accordance with the information provided
by the Company and the opinion of the PRC legal:

Certificate for the Use of State-owned Land N/A (Erected on the land in Property No. 17
and 20.)
Building Ownership Certificate N/A (Not related to buildings.)

(4)  The Property comprises various Properties situated at Dalian respectively:

. Ganglong West Road, Zhongshan District, Dalian, Liaoning, the PRC
R 7 AT i L [ A Y B

o Ganger Road,‘Dayaowan Port Area, Jinpu New District, Dalian, Liaoning, the PRC
R 7 e DR T A Dk R S A L o

. No. 4 New Street, Dalianwan, Ganjingzi District, Dalian, Liaoning, the PRC

I 2 R T R A 4 9%

- 11-56 —
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VALUATION REPORT

Properties held by the Group for owner-occupation in the PRC

17.

Property

Various Property
situated at Dalian
City respectively,
Liaoning,
the PRC

BRUETE ) (L7
T

K T

ek

Description and tenure

The Property comprises: fixed
assets (port facilities, warehouse
facilities, buildings and
structures), construction in
progress and land use rights. The
total site area built in the port
area is 2,967,843.50 sq m. The
port facilities include 1 berth
(Dayaowan berth #15), including
berths, the rights of using sea
area and supporting facilities.
The berthing capacity is 150,000
tons. The warehouse facilities are
stacking area. The buildings are
signal transmitter of
communication station,
workshop, railway disassembly
and assembly warehouses, office
buildings, logistics buildings,
machine repair workshops, office
building, and quarantine facilities
at ports (I 5 By R BERL ). The
structures are heat shelter in
sewage treatment plant (75 7KJaHH
WA, biochemical pool (4
fb ), and downflow weir (¥ i
J#). The construction in progress
is Dayaowan Berth #13-16 and
Xingang Berth #18-21.

According to the information
provided by the Company, the
total gross floor area of the
buildings is 6,171.68 sq m, with
a total gross floor area of
5,165.68 sq m have Building
Ownership Certificate; a total
gross floor area of 1,006.00 sq m
has no Building Ownership
Certificate.

The said buildings were
constructed mainly during 1990
to 2019.

There are 20 land use rights in
the port area, with a total site
area of 2,967,843.50 sq m for
port terminal, industrial and
warehousing uses in which
198,501.00 sq m site is without
Certificate for the Use of State-
owned Land. Please refer to the
note for the title status of the
Property.

- 1I-57 -

Particulars of
occupancy

As at the Valuation
Date, all portion of
the Property was
owner-occupied as
port facilities.

Market Value in
existing state as at
31 July 2019

RMB2,720,470,000
(RENMINBI TWO
BILLION SEVEN

HUNDRED TWENTY
MILLION FOUR
HUNDRED
SEVENTY
THOUSAND)

(100% interest
attributable to

the Group:
RMB2,720,470,000
(RENMINBI TWO
BILLION SEVEN
HUNDRED TWENTY
MILLION FOUR
HUNDRED
SEVENTY
THOUSAND))

(Please see Note 1
below.)
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Notes:

1

Property

Fixed assets-Port facilities
I 7 - T S R

Fixed assets-Stacking area facilities
I8 7 - 5w i

Fixed assets-Buildings
I 8 B - R

Fixed assets-Structures
I 5 - W)

Fixed assets sub-total
El--

Land use rights
b fe I RE

Construction in progress
e TR

Grand Total #5t:

The Market Value in existing state of the Property is as below:

Area sq m

N/A
N/A

Gross Floor Area
6,171.68
N/A

N/A

Site Area
2,967,843.50
N/A

N/A
100% interest
attributable to

Market Value in
existing state as
at 31 July 2019
RMB
200,460,000
307,680,000
7,000,000
1,590,000
516,730,000
771,660,000

1,432,080,000

2,720,470,000
2,720,470,000

Remarks

Please see Note 5
below.

Please see Note 3
below.

Please see Note 6
below.

the Group:
(2)  According to the information provided by the Company, there are 1 completed container berth #15 and
construction in progress Dayaowan Berth #13-16 and Xingang Berth #18-21 as follows:
AR 5
SEHEED R
HURE ANESRE (W) Construction
k) (k) Berthing time/ JALERX AR (E®)
% 1HE Berth Water Ability  renovation Berth Use (Type
No. Project Length (m) Depth (m) (Ton) time Form of goods)
1 RZEE5# A 466.00 -17.80 150,000 2011 HSAHREE A
Dayaowan Berth Heavy Container
#15 Duty
Port
(3)  According to 15 Certificates for the Use of State-owned Land, the land use right of the Property has been

granted to Dalian Port (PDA) Company Limited (K#H# A RA ) as follows:

Certificate No.

KAREFH (2013) 5514058 %%
KARE 1 (2012) 5514053 %%
KA (2012) 55 14054%%
KAREE 1 (2008) 551406155
KARE FH (2012) 551405258

FE(2017) KB It A 8l 2 2R
04900005 %%

THER(F I XK)
Site Area (sq m)

583,690.20
5,493.70
28,746.00
19,751.10
177,106.50

27,040.00

— 1I-58 —

Az
Use

W RS 5E b
Port Terminal
T CVRS 55 FH b
Port Terminal
S VR 55 A 1
Port Terminal
S CRS BEU T
Port Terminal
T CVR 5E b
Port Terminal
At b
Public Facility

#iEAH
Expiry Date

2055/8/23
2055/8/23
2055/8/23
2055/8/23

2055/8/23
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BEREWR THEBECEAK) BE #1-AH

Certificate No. Site Area (sq m) Use Expiry Date

KAREE FH(2014) 551405058 201,471.50 ¥ LIRS EE A Hb 2057/12/20
Port Terminal

KA FH(2008) 5514014 5% 674,435.00  #s IR TE T 2057/12/20
Port Terminal

KARE T (2011)5514049%% 216,572.80 ¥ A EA I 2055/8/23
Port Terminal

KAREE I (2014) 514051 5% 1,991.30 ¥ 55 H 2057/12/20
Port Terminal

KB (2015)5504023 5% 710,487.10 ¥ A HA I 2065/4/1
Port Terminal

K FH(2015)5804022%% 71,411.30 i CSIE A Hb 2065/4/1
Port Terminal

E(2017) AR I A ) 2 HE A 41,526.00 A fii b 2065/12/23

049000455 warehouse land

KARE FH(2015) 551403758 9,620.00 ¥ [ HETE T 2055/8/23
Port Terminal

Grant Total #5t: 2,769,342.50

(4)  According to 5 Grant Contracts for State-owned Land Use Rights, the land use rights of the Property has been
granted to Dalian Port (PDA) Company Limited (K#H# A FRA ) as follows:

THEBFEAK) AR #1-AH

Contract No. Site Area (sq m) Use Expiry Date

KEHAR T [201710115%; 6,271.00 V& OHIEH 2057/12/20
KARWH2017011 Port Terminal

KB 1 7 [2018102 %% 180,182.00 A fifi Fl M 2068/4/19
KARH2017007 warehouse land

KA 17 7 [2018103 5% 9,369.00 A fik b 2068/4/19
11752017008 warehouse land

KB 1 722018104 5% 2,218.00  Afif M 2068/4/19
KARH2017009 warehouse land

KB AR 5 E[2018105 5% 461.00 AffRH 2068/4/19
KAAE#H2017010 warehouse land

Grant Total #3t: 198,501.00

The land grant fee has been fully settled.

According to the Building Ownership Certificate provided by the Company, the buildings, with total gross
floor area of 5,165.68 sq m, are owned by Dalian Port (PDA) Company Limited (JZEEH A FRAH]).

According to the information, the estimated total construction cost to complete construction in progress
Dayaowan berth #13-16 and Xingang berth #18-21 scheduled to be completed in late 2020 is approximately
RMB4,647,000,000. The expended construction cost is RMB RMB1,432,080,000. The estimated Market Value
as if Completed is RMB4,647,000,000. The approval documents required for the construction in progress
Xingang Berths #18-21 have obtained. The approval documents of construction in progress Dayaowan Berth
#13-16 have legal flaws. The estimated Market Value as if Completed, refers to the value upon completion,
is for reference only and is not included in the total Market Value in existing state of the Property. The

()
(6)

construction in progress will be for owner-occupation.
(7)  According to the PRC legal opinion:

@) Dalian Port (PDA) Company Limited (KA R/ ) legally obtained the rights to use the sea
area, and have obtained complete sea area use rights certificates;

(ii)  For the self-owned land with title certificate acquired by way of land grant and capital contribution,
Dalian Port (PDA) Company Limited (JZE #5434 FRZ2S 7)) legally own the land use rights of the land;

—III-59 —
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(®)

©)

(iii)

(iv)

)

(vi)

(vii)

(viii)

(ix)

x)

For the self-owned land that is applying the title certificate, Dalian Port (PDA) Company Limited (KX
B A BR /A F]) legally own the land use rights of the land after obtaining the corresponding title
certificate;

For the buildings that have obtained building ownership certificate, Dalian Port (PDA) Company
Limited (KZEER NI HBR/AF]) legally own the ownership of the buildings. There are no mortgages,
injunction and other third-party rights in these buildings;

For buildings that have not obtained building ownership certificate, Dalian Port (PDA) Company
Limited (KEBRAHBR/A ) have not been ordered to stop using the above-mentioned relevant
buildings or have received written notice of dismantling the above-mentioned buildings;

Dayaowan berth #15 and construction in progress Xingang berths #18-21 have obtained the approval
documents;

There are some legal flaws in the construction in progress Dayaowan Berth #13-16. Dalian Port (PDA)
Company Limited (A3 A B2\ F]) have not been ordered by the relevant authorities to stop using
the berths or to receive written notice of the dismantling of the berths and the assets they formed;

There are some legal flaws in the construction in progress Dayaowan berths #13, 14, 16. Dalian Port
(PDA) Company Limited (CREEME R B BN 7)) have not been ordered by the relevant authorities to
stop using the berths or to receive written notice of the dismantling of the berths and the assets they
formed;

There are no mortgages and other third-party rights in these sea areas use rights, land use rights and
buildings; and

According to the PRC legal opinion, these legal flaws buildings and berths are owned by Dalian Port
(PDA) Company Limited (KW HE /A H]) and are being utilized in business activities without
obstacles or any government notice of fine or dismantle.

The status of the title and grant of major approvals and licences in accordance with the information provided
by the Company and the opinion of the PRC legal:

Certificate for the Use of State-owned Land Yes (Partly)
Grant Contracts for State-owned Land Use Rights Yes (Partly)
Building Ownership Certificate Yes (Partly)

The Property comprises various Properties situated at Dalian respectively:

Chuangye Road, Xingang Port Xingang subdistrict, Jinpu New District, Dalian, Liaoning, the PRC
Y 0 DR T T LT A A B

Ganger Road, Dayaowan Port Area, Jinpu New District, Dalian, Liaoning, the PRC
] 58 e DR Y < B [ A 7 A i s — B

No. 21 Gongye Road, Ganjingzi District, Dalian, Liaoning, the PRC
B R T T R B2 1558

No. 4 New Street, Dalianwan, Ganjingzi District, Dalian Liaoning, the PRC
r e 7 A A K T T RO T T 4 9%

Guoji Road, Dayaowan Port Area, Jinpu New District, Dalian, Liaoning, the PRC
R 2 AT T < A 7 s [ R P

Beiliang Port, Jinpu New District, Dalian, Liaoning, the PRC
P R 2 e DR T T e I R v

Beianyi Road, Jinpu New District, Dalian, Liaoning, the PRC
[ 75 R T 4 T e L —
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VALUATION REPORT

Properties held by the Group for owner-occupation in the PRC

18.

Notes:

€y

©3)

3)

Property

Shugang Road,
Zhuanghe, Dalian,
Liaoning,

the PRC

T

KA T
ST
i B

Description and tenure

The Property comprises: fixed

assets (buildings). The Property
is a weighing room, with a total
gross floor area of 195.00 sq m

completed in 2009.

According to the information
provided by the Company, the
total gross floor area of the
building is 195.00 sq m without
Building Ownership Certificate.

Please refer to the note for the
title status of the Property.

The said buildings were
constructed mainly 2009.

Particulars of
occupancy

As at the Valuation
Date, the Property
was owner-occupied
as port facilities.

The Market Value in existing state of the Property is as below:

Property

Fixed assets-Buildings

Fixed assets sub-total
BEE&EE NG
Grand Total #&5t:

According to the PRC legal opinion:

Gross Floor Area

60% interest
attributable to

Market Value in
existing state as
at 31 July 2019

270,000

270,000
162,000

270,000

Market Value in
existing state as at
31 July 2019

RMB270,000
(RENMINBI TWO
HUNDRED
SEVENTY
THOUSAND)

(60% interest
attributable to

the Group:
RMB162,000
(RENMINBI ONE
HUNDRED SIXTY
TWO THOUSAND))

(Please see Note 1
below.)

Remarks

@) For building that have not obtained building ownership certificate, Dalian Port Group Zhuanghe
Terminal Co., Ltd. (KZE L EHEASEA /A F]) have not been ordered to stop using the above-
mentioned relevant building or have received written notice of dismantling the above-mentioned
building. There are no mortgages, injunction and other third-party rights in the building; and

(ii)  According to the PRC legal opinion, these legal flaws buildings are owned by Dalian Port Group
Zhuanghe Terminal Co., Ltd. (KZEAFEAEEEATEEEAR/AT) and are being utilized in business

activities without obstacles or any government notice of fine or dismantle.

The status of the title and grant of major approvals and licences in accordance with the information provided

by the Company and the opinion of the PRC legal:

Certificate for the Use of State-owned Land

Building Ownership Certificate

N/A (No land portion.)

No
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PROPERTY VALUATION OF THE GROUP

VALUATION REPORT

Properties held by the Group for owner-occupation in the PRC

19.

Property

No. 24 Xinggang
Road,
Lvshunkou
Development
Zone,

Dalian,
Liaoning,

the PRC

i

PN

it B 1 [ B % [
B PR 24 5%

Description and tenure

The Property comprises: fixed
assets (port facilities, warehouse
facilities, buildings and
structures). The port facilities
include 5 berths (Lvshungang
berths #1 to #5), including
berths, the right of using sea area
and supporting facilities. The
berthing capacity is between
5,000 and 10,000 tons. The
warehouse facilities are mainly
stacking area and supporting
facilities. The buildings are
passenger station, office
buildings, workshop, boiler
rooms, guard rooms and other
ancillary facilities. The structures
are new vehicle safety inspection
shed CHTHLIZAREEAHN),
lighthouse (%53%) and high pole
lights.

According to the information
provided by the Company, the
total gross floor area of the
buildings is 5,286.31 sq m, with
a total gross floor area of
2,707.31 sq m have Building
Ownership Certificate; a total
gross floor area of 2,579.00 sq m
has no Building Ownership
Certificate.

The said buildings were
constructed mainly during 1990
to 2011.

Please refer to the note for the
title status of the Property.
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Particulars of
occupancy

As at the Valuation
Date, all portion of
the Property was
owner-occupied as
port facilities,
warehouse facilities,
buildings and
structures.

Market Value in
existing state as at
31 July 2019

RMB275,030,000
(RENMINBI TWO
HUNDRED
SEVENTY FIVE
MILLION THIRTY
THOUSAND)

(60% interest
attributable to

the Group:
RMB165,018,000
(RENMINBI ONE
HUNDRED SIXTY
FIVE MILLION
EIGHTEEN
THOUSAND))

(Please see Note 1
below.)
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Notes:

€y

2

3)

The Market Value in existing state of the Property is as below:

Property

Fixed assets-Port facilities

1] 52 -V TS W

Fixed assets-Stacking area facilities

W8] 5 Y - JR 0 e

Fixed assets-Buildings

Ii] 58 - I

Fixed assets-Structures

[ 72 - AR
Fixed assets sub-total

BEE&EE NG
Grand Total #5t:

Area sq m

N/A
N/A

Gross Floor Area
5,286.31
N/A

N/A

N/A

60% interest
attributable to
the Group:

Market Value in
existing state as
at 31 July 2019
RMB
206,670,000
45,440,000
18,210,000
4,710,000

275,030,000

275,030,000
165,018,000

Remarks

Please see Note 4
below.

According to the information provided by the Company, there are 5 container berths, namely Lvshungang

berths #1 to #5, as follows:

5% IEE
No. Project

1 HRMEHS 1# 317

Lvshungang berth

#1

2 RMEHS2# W1

Lvshungang berth

#2

3 RMEHE3# AL

Lvshungang berth

#3

4 iRNEHSA# AN

Lvshungang berth

#4

5 RNERES# A

Lvshungang berth

#5

A RE
(3K) Berth
Length (m)

90.80

192.60

241.50

181.00

125.00

SERRED

()

JAfI/E®  Berthing
(3K) Water Ability
Depth (m) (Ton)
-5.50 N/A

-9.30 5,000
-12.00 10,000
-10.00 5,000
-8.00 5,000

B B
IR
Construction
time/ ALEX AR (EE)
renovation Berth Use (Type
time Form of goods)
2009 EjAMEEH /NBUZOAY
Heavy Passenger
Duty Boat
Port
2009 #AME IR
Heavy Roll-on,
Duty general
Port cargo
2009 M IR
Heavy Roll-on,
Duty general
Port cargo
1995 HEMEIH M
Heavy general
Duty cargo
Port
1990 #UGEH A&
Heavy general
Duty cargo
Port

According to the Building Ownership Certificate provided by the Company, the buildings, with total gross
floor area of 2,707.31 sq m, are owned by Dalian Port Lvshun Harbour Service Co., Ltd. (j(?i?%ﬁﬁ“@%%?ﬁ

FRZY ).
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C))

(%)

According to the PRC legal opinion:

@

(ii)

(iii)

(iv)

v)

(vi)

There are some legal flaws in the berths already built. Dalian Port Lvshun Harbour Service Co., Ltd.
(RIS ik NE W 75 A RS 7)) have not been ordered by the relevant authorities to stop using the berths
built or to receive written notice of the dismantling of the berths and the assets they formed due to the
law of the berths already built;

Dalian Port Lyshun Harbour Service Co., Ltd. (JH#5 iR NEHS %5 47 FR /S 7)) legally obtained the rights to
use the sea area, and have obtained complete sea area use rights certificates;

For the buildings that have obtained building ownership certificate, Dalian Port Lvshun Harbour Service
Co., Ltd. (KRAERIEHETAMRAR) legally own the ownership of the buildings. There are no
mortgages, injunction and other third-party rights in these buildings;

For buildings that have not obtained building ownership certificate, Dalian Port Lvshun Harbour Service
Co., Ltd. RS iR NEHE 54 /A7) have not been ordered to stop using the above-mentioned relevant
buildings or have received written notice of dismantling the above-mentioned buildings;

There are no mortgages and other third-party rights in these sea areas use rights and buildings; and
According to the PRC legal opinion, these legal flaws buildings and berths are owned by Dalian Port

Lvshun Harbour Service Co., Ltd. (KHEGIRIEWEHAFR/A ) and are being utilized in business
activities without obstacles or any government notice of fine or dismantle.

The status of the title and grant of major approvals and licences in accordance with the information provided
by the Company and the opinion of the PRC legal:

Certificate for the Use of State-owned Land N/A (No land portion.)
Building Ownership Certificate Yes (Partly)
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VALUATION REPORT

Properties held by the Group for owner-occupation in the PRC

20.

Property

Ganger Road,
Dayaowan Port
Area,

Jinpu New
District,
Dalian,
Liaoning,

the PRC

i
PPN
PN
S
K ZE v s [
e pR

Description and tenure

The Property comprises: fixed
assets (port facilities, warehouse
facilities, buildings and
structures), investment real
estate, construction in progress
and land use right. The port
facilities include 9 berths
(Dayaowan berths #3 to #7,
Dayaowan berths #13 to #14, and
Dayaowan berths #17 to #18),
including berths, the right of
using sea area and supporting
facilities. The berthing capacity
is between 30,000 and 100,000
tons. The warehouse facilities are
mainly stacking area and
supporting facilities. The
buildings are railway disassembly
and assembly warehouses, office
buildings, logistics buildings,
machine repair workshops, multi-
purpose warehouses, substations
and other ancillary facilities. The
structures are water wells,
inspection sheds, and high pole
lights.

According to the information
provided by the Company, the
total gross floor area of the
buildings is 105,710.30 sq m,
with a total gross floor area of
43,203.76 sq m have Building
Ownership Certificate; a total
gross floor area of 62,506.54

sq m has no Building Ownership
Certificate.

The said buildings were
constructed mainly during 1992
to 2008.

The construction in progress
include 3 berths (Dayaowan

berths #19 to #21).

There are land use rights in the

port area, with a total site area of

2,985,693.90 sq m for port
terminal and industrial use.
Please refer to the note for the
title status of the Property.
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Particulars of
occupancy

As at the Valuation
Date, most portion of
the Property was
owner-occupied as
port facilities,
warehouse facilities,
buildings and
structures.

The remaining portion
of the Property, with
gross floor area of
32,774.63 sq m which
were assigned as
investment properties,
were subject to
intra-company
tenancies.

Market Value in
existing state as at
31 July 2019

RMB4,689,060,000
(RENMINBI FOUR
BILLION SIX
HUNDRED EIGHTY
NINE MILLION
SIXTY THOUSAND)

(48.15% interest
attributable to

the Group:
RMB2,257,782,390
(RENMINBI TWO
BILLION TWO
HUNDRED FIFTY
SEVEN MILLION
SEVEN HUNDRED
EIGHTY TWO
THOUSAND THREE
HUNDRED
NINETY))

(Please see Note 1
below.)
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Notes:

€y

2

The Market Value in existing state of the Property is as below:

Property

Fixed assets-Port facilities

I 58 B - MR B WG
Fixed assets-Stacking area facilities
IF S - A e
Fixed assets-Buildings

I 8 G- R
Fixed assets-Structures
I 2 - W R )
Fixed assets sub-total

EEEE G
Investment properties

A
Land use rights

-l fe I RE

Construction in progress

TR
Grand Total #5t:

Area sq m

N/A
N/A

Gross Floor Area
72,935.67
N/A

N/A

Gross Floor Area
32,774.63

Site Area
2,985,693.90

N/A

N/A

48.15% interest
attributable to
the Group:

Market Value in
existing state as
at 31 July 2019
RMB
1,760,970,000
1,194,630,000
132,930,000
8,440,000
3,096,970,000
100,000,000
963,090,000

529,000,000

4,689,060,000
2,257,782,390

Remarks

Please see Note 4
below.

Please see Note 4
below.

Please see Notes 2
& 3 below.

Please see Note 5
below.

According to the information provided by the Company, there are 9 container berths, namely Dayaowan berths
#3 to #7, #13, #14, #17, #18, and 3 berths #19 to #21 under construction respectively berth as follows:

BE

. Project

KA 3% 0
Dayaowan berth
#3

Rz A0
Dayaowan berth
#4

REEs# ML
Dayaowan berth
#5

Kz so#n N0z
Dayaowan berth
#6

BURE
CR)

Berth
Length (m)

289.00

289.00

246.00

324.00
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SEHRED

SRR SR (W)
CK) Berthing

Water Ability
Depth (m) (Ton)
-12.10 30,000
-12.10 30,000
-12.10 36,000
-14.00 50,000

R 5

ERE
Construction
time/ HUFX AR (BE)
renovation Berth Use (Type

time Form of goods)

1992 # aUSEH  SEHEAH
Heavy Container
Duty
Port

1993 # j:UASEH AR EAH
Heavy Container
Duty
Port

1996 S EH S HAH
Heavy Container
Duty
Port

1997 #AGEH  EHAH
Heavy Container
Duty
Port
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BE

. Project

K ET# 0L
Dayaowan berth
#7

KA 13# A0

Dayaowan berth

HURE
CR)

Berth
Length (m)

332.00

658.90

(3)

4)

#13

7 KEE14# A0
Dayaowan berth
#14

8 R&E1T# AN
Dayaowan berth
#17

9 REE18#A(
Dayaowan berth
#18

B K

SEHEEN ERER

ANESE (W) Construction
(CK)  Berthing time/

Water Ability  renovation
Depth (m) (Ton) time
-14.00 50,000 1999
-16.00 70,000 2007
-16.00 7,0000 2007
-16.00 100,000 2008
-16.00 100,000 2008

R# (B8)
Use (Type
of goods)

SR
Container

]
Container

e 23]

Container

e 23]

Container

BEASH
Container

According to 9 Certificates for the Use of State-owned Land, the land use rights of the Property has been

granted to Dalian Container Terminal Co., Ltd. (RA4EFFAMIEA R F]) as follows:

BERR
Certificate No.

KB (96)F2596001 4%

KB (96)F2596002 55

KB 1 (96)F2596003 4%

KB (96)F2596004 55

KB (99)F2599100%%

KB H(2001)F 4506001 58

HE(2017) RIARRL IR A ) 7 R A
04900050%

EE(2017) KR I A B 2 FE AR
04900051 %%

HE(2017) RIARBL IR A ) 7 R A

04900049 %%
Grand Total #5t:

THEBETFK)
Site Area (sq m)

402,419.00
21,273.40
33,338.60
21,490.50

141,876.70

193,677.90

381,264.30

894,407.20

895,946.30

2,985,693.90

Ag
Use

BRI A5 BA
Port Terminal
FEUS LIS E
Port Terminal
BRI A5 BA
Port Terminal
SRS LIS E
Port Terminal
i bamp i)
Port Terminal
T
Industrial
R RS S5 Hl
Port Terminal
5 S 5F A Hb
Port Terminal
R RS S5

Port Terminal

#iEBH
Expiry Date

2046/11/27
2046/11/27
2046/11/27
2046/11/27
2046/11/27
2051/10/14

2055/8/23
2057/12/20

2055/8/23

According to the Building Ownership Certificate provided by the Company, the owners of the buildings, with
total gross floor area of 43,203.76 sq m, are owned by Dalian Container Terminal Co., Ltd. (R AR IR

AR .
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(%)

(6)

N

According to the information, the estimated total construction cost to complete construction in progress Berth#
19-21 scheduled to be completed in late 2019 is approximately RMB2,542,000,000. The expended construction
cost is RMB529,000,000. The estimated Market Value as if Completed is RMB2,542,000,000. The approval
documents of construction in progress have legal flaws. The estimated Market Value as if Completed, refers
to the value upon completion, is for reference only and is not included in the total Market Value in existing
state of the Property. The construction in progress will be for owner-occupation.

According to the PRC legal opinion:

®

(i1)

(iii)

(iv)

)

(vi)

(vii)

There are some legal flaws in the berths already built and construction in progress. Dalian Container
Terminal Co., Ltd. (K S FM5IHA FR/A 7)) have not been ordered by the relevant authorities to stop
using the berths or to receive written notice of the dismantling of the berths and the assets they formed;

Dalian Container Terminal Co., Ltd. (KZEERFRGHA PR/ A) legally obtained the rights to use the
sea area, and have obtained complete sea area use rights certificates;

For the self-owned land with title certificate acquired by way of land grant and capital contribution,
Dalian Container Terminal Co., Ltd. (REAHFEMETAA PR/ ) legally own the land use rights of the
land;

For the buildings that have obtained building ownership certificate, Dalian Container Terminal Co., Ltd.
(L FAH IS A FR A F]) legally own the ownership of the buildings;

For buildings that have not obtained building ownership certificate, Dalian Container Terminal Co., Ltd.
(CRAHLEE FAH I 8 A B2 F]) have not been ordered to stop using the above-mentioned relevant buildings
or have received written notice of dismantling the above-mentioned buildings;

There are no mortgages, injunction and other third-party rights in these sea use rights, land use rights
and buildings; and

According to the PRC legal opinion, these legal flaws buildings and berths are owned by Dalian
Container Terminal Co., Ltd. (K#EERFAMIAABR/AFA]) and are being utilized in business activities
without obstacles or any government notice of fine or dismantle.

The status of the title and grant of major approvals and licences in accordance with the information provided
by the Company and the opinion of the PRC legal:

Certificate for the Use of State-owned Land Yes
Building Ownership Certificate Yes (Partly)
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VALUATION REPORT

Properties held by the Group for owner-occupation in the PRC

21.

Property

Jingang Road,
Dayaowan Port
Area,

Jinpu New
District,
Dalian,
Liaoning,

the PRC

gl
e
JHi
U
KE B
il

Particulars of

Description and tenure occupancy

As at the Valuation
Date, all portion of
the Property was
owner-occupied as
port terminal and
warehousing.

The Property comprises: fixed
assets (port facilities, warehouse
facilities, buildings and
structures) and land use rights.
The total site area built in the
port area is 123,307.60 sq m.
The port facilities are railway.
The warehouse facilities are
mainly warehouse, stacking area
and supporting facilities. The
buildings are office buildings and
business building (FEH##). The
structures are fence (),
box-repairing shed (fE4H KHH)
and high pole lights.

According to the information
provided by the Company, the
total gross floor area of the
buildings is 45,379.05 sq m with
Building Ownership Certificate.

The said buildings were
constructed mainly during 1994
to 2019.

There are land use rights in the
port area, with a total site area of
123,307.60 sq m for port
terminal and warehouse land
uses. Please refer to the note for
the title status of the Property.
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Market Value in
existing state as at
31 July 2019

RMB133,010,000
(RENMINBI ONE
HUNDRED THIRTY
THREE MILLION
TEN THOUSAND)

(100% interest
attributable to the
Group:
RMB133,010,000
(RENMINBI ONE
HUNDRED THIRTY
THREE MILLION
TEN THOUSAND))

(Please see Note 1
below.)
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Notes:

1

(€3]

(3)

“

(%)

The Market Value in existing state of the Property is as below:

Property Area sq m
Fixed assets-Port facilities N/A

IE] 2 7 - U B R
Fixed assets-Stacking area facilities N/A

W8] 5 Y - JR 0 e

Fixed assets-Buildings Gross Floor Area

[ G- R 45,379.05
Fixed assets-Structures N/A
I 2 - M)
Fixed assets sub-total N/A
EE&E /D5t
Land use rights Site Area
- b A RE 123,307.60
Grand Total #5t: N/A

100% interest
attributable to
the Group:

Market Value in
existing state as
at 31 July 2019
RMB

5,660,000
63,880,000
8,900,000
1,810,000
80,250,000

52,760,000

133,010,000
133,010,000

Remarks

Please see Note 4
below.

Please see Note 4
below.

Please see Notes 2
& 3 below.

According to 4 Certificates for the Use of State-owned Land, the land use rights of the Property has been
granted to Dalian Container Port Logistics Co., Ltd. (KZHEFFAMIAM A RAF]) as follows:

Certificate No.

THEBECEEK)
Site Area (sq m)

FKARB FH(05)5514012%F 17,331.00

KARE F (05)2514013 %% 70,475.00

FAREE 1 (2011)58 14048455 3,217.00

FEE(2017) FHL LB I AN Bl A 2R 32,284.60
04002687/04002688 5%

Grand total #%t: 123,307.60

A
Use

A fit b
warehouse land
Bk
warehouse land
Vet ikl
warehouse land
e A EE

Port Terminal

#IEAH
Expiry Date

2053/4/15
2053/4/15
2053/4/15

2022/11/1

According to the Building Ownership Certificate provided by the Company, the buildings, with total gross
floor area of 45,379.05 sq m, are owned by Dalian Container Port Logistics Co., Ltd. (JEEFAAMEEY)

A BT,

According to the PRC legal opinion:

1) For the self-owned land with title certificate acquired by way of land grant and capital contribution,
Dalian Container Port Logistics Co., Ltd. (KRELLEFHEIY) A BLAA]) legally own the land use

rights of the land; and

(ii)  For the buildings that have obtained building ownership certificate, Dalian Container Port Logistics Co.,
Ltd. (KEELEFARETY IR A FR/A ) legally own the ownership of the buildings; and
(iii) There are no mortgages, injunction and other third-party rights in these land use rights and buildings.

The status of the title and grant of major approvals and licences in accordance with the information provided

by the Company and the opinion of the PRC legal:

Certificate for the Use of State-owned Land

Building Ownership Certificate Yes
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VALUATION REPORT

Properties held by the Group for owner-occupation in the PRC

22.

Property

No. 62 Harbour
Avenue,

Dalian Free Trade
Zone,

Dalian,

Liaoning,

the PRC

i

PN
RAARBE I
TR IE 6258

Description and tenure

The Property comprises: fixed
assets (port facilities, warehouse
facilities, buildings and
structures), construction in
progress and land use rights. The
port facilities are road and
greening. The warehouse
facilities are mainly stacking area
and supporting facilities. The
buildings are office buildings,
Commercial vehicle technology
processing center (P i B Ml
UL, substations and other
ancillary facilities. The structures
are high pole lights and Sewage
tank and treatment equipment (V5

IR B g P A

According to the information
provided by the Company, the
total gross floor area of the
buildings is 11,047.13 sq m, with
a total gross floor area of
11,012.33 sq m have Building
Ownership Certificate; a total
gross floor area of 34.80 sq m,
have no Building Ownership
Certificate.

The said buildings were
constructed mainly during 2018.
The construction in progress
include 1 berth (Car berth #4)
and the right of using sea area.

There are one land use rights in
the port area, with a total site
area of 281,461.00 sq m for port
terminal in which 47,651.00 sq m
site is without Certificate for the
Use of State-owned Land. Please
refer to the note for the title
status of the Property.
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Particulars of
occupancy

As at the Valuation
Date, most portion of
the Property was
owner-occupied as
container port with
ancillary services.

Market Value in
existing state as at
31 July 2019

RMB346,410,000
(RENMINBI THREE
HUNDRED FORTY
SIX MILLION FOUR
HUNDRED TEN
THOUSAND)

(50% interest
attributable to the
Group:
RMB173,205,000
(RENMINBI ONE
HUNDRED
SEVENTY THREE
MILLION TWO
HUNDRED FIVE
THOUSAND))

(Please see Note 1
below.)
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Notes:

€y

2

(3)

“

(%)

(6)

The Market Value in existing state of the Property is as below:

Market Value in
existing state as

Property Area sq m at 31 July 2019 Remarks
RMB
Fixed assets-Port facilities N/A 3,140,000
6] 7 - S it
Fixed assets-Stacking area facilities N/A 82,660,000
I8 7 e - S it it
Fixed assets-Buildings Gross Floor Area 67,400,000 Please see Note 4
I - R 11,047.13 below.
Fixed assets-Structures N/A 2,150,000
[ 72 - AR
Fixed assets sub-total N/A 155,350,000
EEEE /NG
Investment properties Gross Floor Area N/A
BG5S H N/A
Land use rights Site Area 81,670,000 Please see Notes 2
- b A AE 281,461.00 & 3 below.
Construction in progress N/A 109,390,000 Please see Notes 5
TEH TR below.
Grand Total #5t: N/A 346,410,000
50% interest 173,205,000
attributable to
the Group:

According to the information provided by the Company, there is 1 berth under construction, namely Dayaowan
Car berth #4.

According to Certificate for the Use of State-owned Land, the land use right of the Property has been granted
to Dalian Haijia Automobile Terminal Co., Ltd. (K#HIG 3 X EME AT RA F) as follows:

BER ITHEE (FHK) AR KIEAHEA

Certificate No. Site Area (sq m) Use Expiry Date

E(2019) KRB [ AT 2 Al 56 233,810.00 5 5 31 January 2064
04001174-04001177%% Port Terminal

Grand Total #5t 233,810.00

According to Grant Contract for State-owned Land Use Rights, the land use rights of 47,651.00 sq m site has
been granted to Dalian Haijia Automobile Terminal Co., Ltd. (] 55X B SHA FRZ2 ). The land grant fee
has been fully settled.

According to the Building Ownership Certificate provided by the Company, the buildings, with total gross
floor area of 11,012.33 sq m, are owned by Dalian Haijia Automobile Terminal Co., Ltd.

According to the information, the estimated total construction cost to complete construction in progress
Dayaowan Car berth #4 scheduled to be completed in late 2020 is RMB461,000,000. The expended
construction cost is RMB109,000,000. The estimated Market Value as if Completed is RMB461,000,000. The
approval documents required for the construction in progress have obtained. The estimated Market Value as
if Completed, refers to the value upon completion, is for reference only and is not included in the total Market
Value in existing state of the Property. The construction in progress will be for owner-occupation.
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@)

(®)

According to the PRC legal opinion:

@

(ii)

(iii)

@iv)

)

(vi)

(vii)

Dalian Haijia Automobile Terminal Co., Ltd. (K5 /X HEA5IHA PR/ ) legally obtained the rights
to use the sea area and have obtained complete sea area use rights certificates. There are no mortgages
and other third-party rights in these sea areas use rights;

For the self-owned land with title certificate acquired by way of land grant and capital contribution,
Dalian Haijia Automobile Terminal Co., Ltd. (K% 5% {<HAGIHA FRA A)) legally own the land use
rights of the land;

For the buildings that have obtained building ownership certificate, Dalian Haijia Automobile Terminal
Co., Ltd. (K#Hf 5 IRFMGIEA PR/ 7)) legally own the ownership of the buildings;

For buildings that have not obtained building ownership certificate, Dalian Haijia Automobile Terminal
Co., Ltd. (KHEGFEIXHEMIEARAF) have not been ordered to stop using the above-mentioned
relevant buildings or have received written notice of dismantling the above-mentioned buildings;

Dalian Haijia Automobile Terminal Co., Ltd. (K 5 < HASEE A R A) have obtained the approval
documents required for the relevant stages according to the progress of the project, including project
approval, environmental impact assessment approval, land/sea use right ownership certificate,
construction project planning permit. Construction land use planning permit, construction project
construction permit/construction record;

There are no mortgages, injunction and other third-party rights in these land use rights and buildings;
and

According to the PRC legal opinion, these legal flaws buildings and berths are owned by Dalian Haijia
Automobile Terminal Co., Ltd. (K#HEFERHEMIARAT]) and are being utilized in business
activities without obstacles or any government notice of fine or dismantle.

The status of the title and grant of major approvals and licences in accordance with the information provided
by the Company and the opinion of the PRC legal:

Certificate for the Use of State-owned Land Yes
Building Ownership Certificate Yes (Partly)
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PROPERTY VALUATION OF THE GROUP

VALUATION REPORT

Properties held by the Group for owner-occupation in the PRC

23.

Notes:

1

Property

Harbour Avenue,
Dayaowan Port
Area,

Jinpu New
District,

Dalian,

Description and tenure

The Property comprises: fixed
assets (buildings and structures).
The building is LNG filling
station office building. The
structures are LNG filling station
awning, LNG civil engineering

Particulars of
occupancy

As at the Valuation
Date, the Property
was owner-occupied
as container port
ancillary services.

Liaoning,
the PRC

and ancillary facilities.

According to the information

gl
e
JHi
U
KB
i D

provided by the Company, the
total gross floor area of the
building is 252.00 sq m with no
Building Ownership Certificate.

The said building and structures

were constructed in 2014.

Please refer to the note for the
title status of the Property.

The Market Value in existing state of the Property is as below:

Property

Fixed assets-Port facilities
IE] 52 7 - MBS R
Fixed assets-Stacking area facilities
I8 7 - S5 R
Fixed assets-Buildings
I E G- R
Fixed assets-Structures
I 58 B - MR
Fixed assets sub-total
EE&E /G
Investment properties
PGP
Land use rights
- Hif I HE
Grand Total #5t:

Market Value in
existing state as

Area sq m at 31 July 2019
RMB
N/A N/A
N/A N/A
Gross Floor Area 390,000
252.00
N/A 1,780,000
N/A 2,170,000
Gross Floor Area N/A
N/A
Site Area N/A N/A
N/A N/A
51% interest 1,106,700

attributable to
the Group:

- 1I1-74 -

Market Value in
existing state as at
31 July 2019

RMB2,170,000
(RENMINBI TWO
MILLION ONE
HUNDRED
SEVENTY
THOUSAND)

(51% interest
attributable to the
Group:
RMB1,106,700
(RENMINBI ONE
MILLION ONE
HUNDRED SIX
THOUSAND SEVEN
HUNDRED))

(Please see Note 1
below.)

Remarks
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©))

3)

According to the PRC legal opinion:

@) For building that have not obtained building ownership certificate, Dalian Gangrun Gas Co., Ltd. (K
AR PR/ 7)) have not been ordered to stop using the above-mentioned relevant building or
have received written notice of dismantling the above-mentioned building. There are no mortgages,
injunction and other third-party rights in the building; and

(ii)  According to the PRC legal opinion, these legal flaws buildings are owned by Dalian Gangrun Gas Co.,
Ltd. (REBHBRAB/AF) and are being utilized in business activities without obstacles or any

government notice of fine or dismantle.

The status of the title and grant of major approvals and licences in accordance with the information provided
by the Company and the opinion of the PRC legal:

Certificate for the Use of State-owned Land N/A (No land portion.)
Building Ownership Certificate No
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PROPERTY VALUATION OF THE GROUP

VALUATION REPORT

Properties held by the Group for owner-occupation in the PRC

24.

Notes:

ey

()

3)

Property

Gaoguantai Street,
Hunnan New
District,
Shenyang,
Liaoning,

the PRC

LRl
R
s

mE O

The Market Value in existing state of the Property is as below:

Property

Description and tenure

The Property comprises: fixed
assets (warehouse facilities). The
warehouse facilities are
supervised site renovation (%
ikt ) and customs

Particulars of

P
"

surveillance zone bayonet gauge

base (¥ BH B IR 0 HOBGSE0EE).

The said facilities were

constructed in 2017.

Please refer to the note for the
title status of the Property.

Fixed assets-Port facilities

18] 52 -V T e

Fixed assets-Stacking area facilities

18] 58 Y - R0 e
Fixed assets-Buildings

Fixed assets-Structures

I 58 - MR )
Fixed assets sub-total
EE&E /G
Investment properties
BB
Land use rights
b
Grand Total #5t:

According to the PRC

()

legal opinion:

Area sq m

N/A
N/A

Gross Floor Area
N/A
N/A

N/A

Gross Floor Area
N/A
Site Area N/A

N/A

100% interest
attributable to
the Group:

occupancy

As at the Valuation
Date, the Property
was owner-occupied
as stacking area
facilities.

Market Value in
existing state as
at 31 July 2019

RMB

N/A

2,190,000

N/A

N/A

2,190,000

N/A

N/A

2,190,000
2,190,000

Market Value in
existing state as at
31 July 2019

RMB2,190,000
(RENMINBI TWO
MILLION ONE
HUNDRED NINETY
THOUSAND)

(100% interest
attributable to the
Group:
RMB2,190,000
(RENMINBI TWO
MILLION ONE
HUNDRED NINETY
THOUSAND))

(Please see Note 1
below.)

Remarks

Liaoning Con-Rail International Logistics Co., Ltd. (¥ %= 4 #1524 17 A BR /A7) have not been ordered

to stop using the above-mentioned relevant facilities or have received written notice of dismantling the
above-mentioned facilities.

The status of the title and grant of major approvals and licences in accordance with the information provided
by the Company and the opinion of the PRC legal:

Certificate for the Use of State-owned Land

Building Ownership Certificate

N/A (Not related to land.)

N/A (Not related to buildings.)
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PROPERTY VALUATION OF THE GROUP

VALUATION REPORT

Properties held by the Group for owner-occupation in the PRC

25.

Property

Suixin Street,
Muling
Development Area,
Muling,
Mudanjiang,
Heilongjiang,

the PRC

g

MEETA
HFH
Bl
TEbER 466 777 P o s
R E

Description and tenure

The Property comprises: fixed
assets (port facilities, warehouse
facilities and buildings) and land

Particulars of
occupancy

As at the Valuation
Date, the Property
was owner-occupied

use rights. The total site area
built in the port area is
270,000.00 sq m. The port
facilities are railway siding. The
warehouse facilities are
warehouse, field area and
supporting facilities. The
buildings are part library (H#f&
J#1), railway signal house (##&(5
R, boiler room (HA4E5),
guard room (M),
comprehensive office building

(BF B WA

as container port with
ancillary services.

According to the information
provided by the Company, the
total gross floor area of the
buildings is 33,854.91 sq m, in
which 4 buildings, with a total
gross floor area of 31,570.01
sq m have Building Ownership
Certificate; 1 building, with a
total gross floor area of 2,284.90,
have no Building Ownership
Certificate.

The said buildings were
constructed mainly during 2011
to 2014.

There are 2 land use rights in the
port area, with a total site area of
270,000.00 sq m for industrial
and warehouse uses. Please refer
to the note for the title status of
the Property.

- I-77 -

Market Value in
existing state as at
31 July 2019

RMB 149,080,000
(RENMINBI ONE
HUNDRED FORTY
NINE MILLION
EIGHTY
THOUSAND)

(91.67% interest
attributable to the
Group:
RMB136,661,636
(RENMINBI ONE
HUNDRED THIRTY
SIX MILLION SIX
HUNDRED SIXTY
ONE THOUSAND
SIX HUNDRED
THIRTY SIX))

(Please see Note 1
below.)
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PROPERTY VALUATION OF THE GROUP

Notes:

€y

)

3)

(C))

The Market Value in existing state of the Property is as below:

Property

Fixed assets-Port facilities
I8 - W S R M
Fixed assets-Stacking area facilities
I8 7 e - S it it
Fixed assets-Buildings
[ G E- R
Fixed assets-Structures
[ 72 - AR
Fixed assets sub-total
EEEE /NG
Investment properties
BG5S H
Land use rights
- b A AE
Grand Total #5t:

Area sq m

N/A

Gross Floor Area
28,724.40

Gross Floor Area
5,130.51

N/A

N/A

Gross Floor Area
N/A

Site Area
270,000.00

N/A

91.67 % interest
attributable to
the Group:

Market Value in
existing state as

at 31 July 2019 Remarks
RMB

17,320,000
93,240,000
15,510,000 Please see Note 3
below.
N/A
126,070,000
N/A
23,010,000 Please see Note 2
below.

149,080,000
136,661,636

According to 2 Certificates for the Use of State-owned Land, the land use rights of the Property has been
granted/allocated to Heilongjiang Suimu Dalian Port Logistics Co., Ltd. (ZAREVLAZRE KB A FR/A 7)) as

follows:

BERS
Certificate No.

BB (2010)550226 5
T FH(2010)550225%¢

Grand Total #5t:

THEBETFR)
Site Area (sq m)

126,000.00
144,000.00

270,000.00

Ag #KIEAH

Use Expiry Date

i March 2060
Warehouse

T% flE
Industrial Allocated

According to the Building Ownership Certificate provided by the Company, the owners of the buildings, with
total gross floor area of 31,570.01 sq m, are owned by Heilongjiang Suimu Dalian Port Logistics Co., Ltd. (&

HEVLAR I KA AT IR 7).

According to the PRC legal opinion:

@) For the self-owned land with title certificate acquired by way of land grant and capital contribution,
Heilongjiang Suimu Dalian Port Logistics Co., Ltd. (BAFEVLAZB AU i A R A]) legally own the

land use rights of the land;

(ii)  For the self-owned land with title certificate acquired by way of land allocation, the land use complies
with provisions of the “Allocated Land Use Catalogue”, and Heilongjiang Suimu Dalian Port Logistics
Co., Ltd. (CAFETTAZR K i A FR/A 7)) have also obtained the approval of the land allocated by the
relevant departments, and Heilongjiang Suimu Dalian Port Logistics Co., Ltd. (2AHETLAZRE KA
HBR/ ) legally owned the land use rights of the allocated land;

(iii) For the buildings that have obtained building ownership certificate, Heilongjiang Suimu Dalian Port
Logistics Co., Ltd. (GREEVLAZB I YA R T) legally own the ownership of the buildings;

- 1I-78 —
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(%)

(iv)  For buildings that have not obtained building ownership certificate, Heilongjiang Suimu Dalian Port
Logistics Co., Ltd. CREEILAZBAIEUEY)IR AR A) have not been ordered to stop using the
above-mentioned relevant buildings or have received written notice of dismantling the above-mentioned
buildings;

(v)  There are no mortgages, injunction and other third-party rights in these land use rights and buildings;
and

(vi)  According to the PRC legal opinion, these legal flaws buildings are owned by Heilongjiang Suimu
Dalian Port Logistics Co., Ltd. (GRREILAZRE R MY A PR F) and are being utilized in business

activities without obstacles or any government notice of fine or dismantle.

The status of the title and grant of major approvals and licences in accordance with the information provided
by the Company and the opinion of the PRC legal:

Certificate for the Use of State-owned Land Yes
Building Ownership Certificate Yes (Partly)
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PROPERTY VALUATION OF THE GROUP

VALUATION REPORT

Properties held by the Group for owner-occupation in the PRC

26.

Notes:

1

Property

Chuangye Road,
Xingang Port
subdistrict,
Jinpu New
District,

Dalian,
Liaoning,

the PRC

HE
e
PN
R
B S

Description and tenure

The Property comprises: fixed
assets (port facilities, buildings
and structures). The port
facilities are supporting facilities.
The buildings are low voltage
distribution cabinet and 5# foam
station. The structures include
cesspit, firewall, high pole lights,
fire protection and water supply
pipeline.

According to the information
provided by the Company, the
total gross floor area of the
building is 167.00 sq m which
have no Building Ownership
Certificate.

The said building and structures
were constructed mainly during
2009 to 2014.

Please refer to the note for the
title status of the Property.

Particulars of
occupancy

As at the Valuation
Date, the Property
was owner-occupied
as container port with
ancillary services.

The Market Value in existing state of the Property is as below:

Property

Fixed assets-Port facilities

I 52 Y -V B

Fixed assets-Stacking area facilities

[ 7 e - S it it
Fixed assets-Buildings
[ G E- R
Fixed assets-Structures
[ 7 - R AR )
Fixed assets sub-total
EEEE /NG
Investment properties
BOE M H
Land use rights
- b A
Grand Total #5t:

Market value in
existing state as

Area sq m at 31 July 2019
RMB
N/A 21,320,000
N/A N/A
Gross Floor Area 310,000
167.00
N/A 25,020,000
N/A N/A
Gross Floor Area N/A
N/A
Site Area N/A
N/A
N/A 46,650,000
100% interest 46,650,000

attributable to
the Group:

- 1I1-80 —

Market value in
existing state as at
31 July 2019

RMB46,650,000
(RENMINBI FORTY
SIX MILLION SIX
HUNDRED FIFTY
THOUSAND)

(100% interest
attributable to the
Group:
RMB46,650,000
(RENMINBI FORTY
SIX MILLION SIX
HUNDRED
THOUSAND))

(Please see Note 1
below.)

Remarks

Please see Note 2
below.
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©))

3)

According to the PRC legal opinion:

(1) For buildings that have not obtained building ownership certificate, Asia Pacific Ports (Dalian) Co., Ltd.
(R K #E 0 (R #DH A FRZA A) have not been ordered to stop using the above-mentioned relevant building
or have received written notice of dismantling the above-mentioned building. There are no mortgages
and other third-party rights in the building; and

(ii))  According to the PRC legal opinion, these legal flaws buildings are owned by Asia Pacific Ports
(Dalian) Co., Ltd. (HEAR#SH(KH)HRAR]) and are being utilized in business activities without

obstacles or any government notice of fine or dismantle.

The status of the title and grant of major approvals and licences in accordance with the information provided
by the Company and the opinion of the PRC legal:

Certificate for the Use of State-owned Land N/A (Erected on the land in Property No. 17.)
Building Ownership Certificate No
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VALUATION REPORT

Properties held by the Group for owner-occupation in the PRC

27.

Property

Gangliu Road,
Dayaowan Port
Area,

Jinpu New
District,
Dalian,
Liaoning,

the PRC

gl
e
JHi
U
KB
it

Description and tenure

The Property comprises: fixed
assets (port facilities, warehouse
facilities and structures),
investment real estate and land
use rights. The total site area
built in the port area is
250,928.40 sq m. The port
facilities are supporting facilities.
The warehouse facilities are
disassembling library (¥f#Ei)
and disassembling library site (#f
HJE S Hb). The structures are
bonded yard (PABiH#ES) and
purse seine ([F#).

According to the information
provided by the Company, the
total gross floor area of the
buildings of the Property is
47,477.40 sq m, with Building
Ownership Certificate, and is
assigned as investment
properties.

The said buildings were
constructed mainly during 2005
to 2018.

There is 1 land use rights in the
port area, with a total site area of
250,928.40 sq m for industrial
land use. Please refer to the note
for the title status of the
Property.
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Particulars of
occupancy

As at the Valuation
Date, most portion of
the Property was
owner-occupied as
container port with
ancillary services.

The remaining portion
of the Property, with
gross floor area of
47,477.40 sq m which
were assigned as
investment properties,
were subject to
intra-company
tenancies.

Market Value in
existing state as at
31 July 2019

RMB128,960,000
(RENMINBI ONE
HUNDRED TWENTY
EIGHT MILLION
NINE HUNDRED
SIXTY THOUSAND)

(100% interest
attributable to the
Group:

RMB 128,960,000
(RENMINBI ONE
HUNDRED TWENTY
EIGHT MILLION
NINE HUNDRED
SIXTY THOUSAND))

(Please see Note 1
below.)
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Notes:

€y

(€3]

3)

The Market Value in existing state of the Property is as below:

Property

Fixed assets-Port facilities
I8 - W S R M
Fixed assets-Stacking area facilities
I8 7 e - S it it
Fixed assets-Buildings
[ G E- R
Fixed assets-Structures
[ 72 - AR
Fixed assets sub-total
EEEE /NG
Investment properties

P B e

Land use rights | Hi {5 F

Grand Total #5t:

Area sq m

N/A
N/A

Gross Floor Area
N/A
N/A

N/A

Gross Floor Area
47,477.40
Site Area
34,277.46

Site Area
216,650.94

N/A

100% interest
attributable to
the Group:

Market Value in
existing state as
at 31 July 2019
RMB

500,000
71,460,000

N/A

2,200,000

74,160,000

19,640,000

35,160,000

128,960,000
128,960,000

Remarks

Please see Notes 2
& 3 below.

Please see Note 2
below.

According to Certificate for the Use of State-owned Land, the land use rights of the Property has been granted
to Dalian International Logistics Park Co., Ltd. (K [E B9 i FE 5 R A /A F]) as follows:

Certificate No.

KA 2016551400955

Grand Total #5t:

TERCESK)
Site Area (sq m)

481,662.18

481,662.18

Az
Use

TER b

Industrial Land

KIEAHW
Expiry Date

15 April 2053

According to the Company, our scope of land valuation, site area 250,928.40 sq m, is part of the said

Certificate only.

According to 3 Building Ownership Certificates, the buildings, with total gross floor area of 47,477.40 sq m,
are owned by Dalian International Logistics Park Co., Ltd. (7 [543 A7 KR A W),

BERWR
Certificate No.

Ko HE B AR B IR 7 552012000488 5%
KRR AR 1 5520050001135
K HE B AR B R 552008000028 5%

Grand Total #5t:

- 1I1-83 —

BEEE (FFXK
Gross Floor Area
(sq m)

7,745.26

273.76

39,458.38

47,477.40

A
Use

JE5S

Warehouse
WA
Office
FEE
Non-residential
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C))

(%)

According to the PRC legal opinion:

@) For the self-owned land with title certificate acquired by way of land grant and capital contribution,
Dalian International Logistics Park Co., Ltd. (J<# [ B4 7 4% 8 45 FR /A 7)) legally own the land use
rights of the land;

(ii)  For the buildings that have obtained building ownership certificate, Dalian International Logistics Park
Co., Ltd. (KB B4 37t 58 e A5 FRA 7)) legally own the ownership of the buildings; and

(iii) There are no mortgages, injunction and other third-party rights in these land use rights and buildings.

The status of the title and grant of major approvals and licences in accordance with the information provided
by the Company and the opinion of the PRC legal:

Certificate for the Use of State-owned Land Yes
Building Ownership Certificate Yes
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PROPERTY VALUATION OF THE GROUP

VALUATION REPORT

Properties held by the Group for owner-occupation in the PRC

28.

Notes:

(1)

Particulars of
occupancy

As at the Valuation
Date, the Property
was a vacant site.

Property Description and tenure
Zhangtun, The Property comprises:
Changsheng Street,  construction in progress and land
Zhanghe, use rights.

Dalian,

Liaoning, The construction in progress is
the PRC preliminary land planning.

] There is land use rights with a
Y total site area of 47,594.05 sq m
KA for residential use.

ST

B Please refer to the note for the
R title status of the Property.

The said buildings were
constructed mainly 2015.

The Market Value in existing state of the Property is as below:

Market Value in
existing state as

Property Area sq m at 31 July 2019
RMB
Fixed assets-Port facilities N/A N/A
I 58 B - HE B e
Fixed assets-Stacking area facilities N/A N/A
IE 5 - S e
Fixed assets-Buildings Gross Floor Area N/A
I € B -5 R N/A
Fixed assets-Structures N/A N/A
I - )
Fixed assets sub-total N/A N/A
EE&EE/E:
Investment properties Gross Floor Area N/A
PE MR N/A
Land use rights Site Area 77,750,000
- HB i 47,594,05
Construction in progress N/A 1,290,000
e TR
Grand Total #5t: N/A 79,040,000
100% interest 79,040,000

attributable to
the Group:
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Market Value in

existing state as at

31 July 2019

RMB79,040,000
(RENMINBI
SEVENTY NINE
MILLION FORTY
THOUSAND)

(100% interest
attributable to the
Group:
RMB79,040,000
(RENMINBI
SEVENTY NINE
MILLION FORTY
THOUSAND))

(Please see Note 1
below.)

Remarks

Please see Note 2
below

Please see Note 3
below
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©))

3)

)

5

According to Certificate for the Use of State-owned Land, the land use rights of the Property has been granted
to Dalian Zhuanghe Gangxing Investment Co., Ltd. (KA B & A R F) as follows:

BERR THEBRFERRK) AR KIEAHEA

Certificate No. Site Area (sq m) Use Expiry Date

HEE H(2016) 250519495 47,594.05 fFE 15 December 2085
Residential

Grand Total #&5t: 47,594.05

According to the information, the construction is progress is only preliminary land planning cost. The Property

is a vacant land and the development scheme is not yet available. There is no estimated total construction cost

to complete construction in progress. The expended construction cost is RMB1,290,000.

According to the PRC legal opinion:

@) For the self-owned land with title certificate acquired by way of land grant and capital contribution,
Dalian Zhuanghe Gangxing Investment Co., Ltd. (KE s B & A R/ A]) legally own the land use
rights of the land.

The status of the title and grant of major approvals and licences in accordance with the information provided
by the Company and the opinion of the PRC legal:

Certificate for the Use of State-owned Land Yes
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1 RESPONSIBILITY STATEMENT

This Composite Document includes materials given in compliance with the Takeovers
Code for the purpose of providing information with regard to the Group and Broadford.

The Directors jointly and severally accept full responsibility for the accuracy of the
information contained in this Composite Document (other than that relating to Broadford and
parties acting in concert with it) and confirm, having made all reasonable enquiries, that to the
best of their knowledge, opinions expressed in this Composite Document (other than opinions
expressed by the sole director of Broadford) have been arrived at after due and careful
consideration and there are no other facts not contained in this Composite Document the
omission of which would make any statements in this Composite Document misleading.

The sole director of Broadford accepts full responsibility for the accuracy of the
information contained in this Composite Document (other than that relating to the Group and
parties acting in concert with it) and confirms, having made all reasonable enquiries, that to the
best of his knowledge, opinions expressed in this Composite Document (other than opinions
expressed by the Directors) have been arrived at after due and careful consideration and there
are no other facts not contained in this Composite Document the omission of which would
make any statements in this Composite Document misleading.

2  SHARE CAPITAL OF THE COMPANY

The registered, issued and fully paid share capital of the Company as at the Latest
Practicable Date was as follows:

Registered, issued and fully paid

H Shares
5,158,715,999 H Shares of RMB1.00 each RMB 5,158,715,999
A Shares
7,735,820,000 A Shares of RMB1.00 each RMB 7,735,820,000
Total RMB 12,894,535,999
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All the existing issued Shares are fully paid up or credited as fully paid and rank pari
passu in all respects with each other, including all rights in respect of capital, dividends and
voting, except that payment of dividend will be made in RMB to the holders of the A Shares
and in Hong Kong dollars to the holders of the H Shares.

The issued H Shares are listed and traded on the Main Board of the Stock Exchange. The
issued A Shares are listed and traded on the Shanghai Stock Exchange.

No Shares have been issued since the end of the last financial year ended 31 December
2018 and up to and including the Latest Practicable Date. As at the Latest Practicable Date,
other than the Shares, the Company has no outstanding securities, options, warrants or
derivatives which are convertible into or which confer rights to require the issue of Shares.

3 INTERESTS IN SECURITIES OF THE COMPANY

(a) Interests of Directors and the Company’s chief executives in securities of the
Company

As at the Latest Practicable Date:

(i) none of the Directors, supervisors or senior management of the Company and any
of their respective associates had any interests or short positions in the Shares,
underlying shares or debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the SFO) (i) which would have to
be notified to the Company and the Stock Exchange pursuant to Divisions 7 and 8
of Part XV of the SFO (including interests or short positions which they had taken
or deemed to have under such provisions of the SFO); (ii) which were recorded in
the register required to be kept by the Company under section 352 of the SFO; (iii)
which were required to be notified to the Company and the Stock Exchange pursuant
to the Model Code for Securities Transactions by Directors of Listed Issuers as set
out in Appendix 10 to the Listing Rules or (iv) required to be disclosed under the
Takeovers Code; and

(ii) none of the Directors was interested in or owned or controlled any relevant
securities (as defined in Note 4 to Rule 22 of the Takeovers Code) in the Company.

(b) Interests of substantial shareholders and other persons in securities of the Company

As far as it is known by or otherwise notified by any Director or the chief executive of
the Company, as at the Latest Practicable Date, no other persons or companies which had an
interest or short position in the Shares or underlying Shares of the Company which would fall
to be disclosed to the Company under the provisions of Divisions 2 and 3 of Part XV of the
SFO as recorded in the register required to be kept by the Company pursuant to section 336
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of the SFO or were entitled to exercise, or control the exercise of 10% or more of the voting

power at any general meeting of the Company (i.e. within the meaning of substantial

shareholders of the Listing Rules), except the following:

(o)

Approximate
Number of percentage of Approximate
Shares/underlying relevant class percentage of
Class of Shares held of share total share
Name Shares (Shares) Capacity capital capital
(%)’ (%)°
PDA A Shares 5,310,255,162 Beneficial 68.65 41.18
(long position)  owner
China Merchants Securities H Shares 2,721,021,800 Interest of 52.74 21.10
(HK) Co., Ltd. (long position)  controlled
corporations
China Securities Depository and ~ H Shares 884,955,600 Beneficial 17.15 6.86
Clearing Corporation Limited (long position)  owner
PDA H Shares 722,166,000 Beneficial 14.00 5.60
(long position)  owner
The Hongkong and Shanghai H Shares 400,862,052 Beneficial 1.7 3.11
Banking Corporation Limited (long position)  owner
Notes:

1.

2.

Number of Shares in the relevant class of share capital: A Shares — 7,735,820,000, H shares —
5,158,715,999.

Total number of Shares of share capital: 12,894,535,999.

Interests of Broadford and/or their respective directors and/or any parties acting in

concert with either of them in securities of the Company

As at the Latest Practicable Date,

(1)

save for (i) 5,310,255,162 A Shares and 722,166,000 H Shares held by PDA; (ii)
68,309,590 A Shares held by Liaoning Gangwan; (iii) 2,714,736,000 H Shares held
by China Merchants Port Holdings through Team Able; (iv) the equity interests to
be secured under the Equity Transfer; and (v) 34,300 A Shares held by China
Merchants Wealth, neither Broadford, its directors nor any person acting in concert
with it, including, among others, Liaoning SASAC and China Merchants Liaoning,
owned or had control or direction over any voting rights or rights over the Shares
or convertible securities, warrants, options of the Company or any derivatives in
respect of such securities (excludes the Shares held by (i) CMS (involved in ETF
market-making activities conducted by CMS in its capacity as qualified ETF market
maker) and (ii) Bosera (involved in ETF investment activities conducted by Bosera
in its capacity as manager of Bosera CSI 500 Index Exchange Traded Fund); and
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(d)

(ii)

there is no outstanding derivative in respect of the securities in the Company entered
into by Broadford, China Merchants Liaoning nor any person acting in concert with
any of them.

Other interests in securities of the Company and other arrangements

As at the Latest Practicable Date,

(1)

(ii)

(iii)

(iv)

(v)

(vi)

save as disclosed in this Composite Document, none of the professional advisers
named under the paragraph headed “Experts and Consents” below in this appendix
or parties acting in concert with them owned or controlled any Shares, convertible
securities, warrants, options of the Company or any derivatives in respect of such

securities;

no Shares or other securities of the Company carrying voting rights or any
convertible securities, warrants, options and derivatives of the Company was owned
or controlled by any subsidiaries of the Company or pension funds of the Company
or of a subsidiary of the Company or, by a person who is presumed to be acting in
concert with the Company by virtue of class (5) of the definition of “acting in
concert” under the Takeovers Code or who is an associate of the Company by virtue
of class (2) of the definition of associate under the Takeovers Code but excluding
exempt principal traders or exempt fund manager (except as otherwise indicated);

no Shares or other securities of the Company carrying voting rights or any
convertible securities, warrants, options and derivatives of the Company were
managed on a discretionary basis by fund managers connected with the Company;

neither Broadford, China Merchants Liaoning nor any person acting in concert with
any of them has received any irrevocable commitment to accept or reject the H Share
Offer;

there was no agreement, arrangement or understanding (including any compensation
arrangement) existing between Broadford or any person acting in concert with it and
any of the Directors, recent Directors, Shareholders or recent Shareholders having

any connection with or dependence upon the H Share Offer;

other than the consideration for (i) the YKP Capital Increase, (ii) the Entrustment
Agreement and (iii) the YKP Equity Transfer, there is no other consideration,
compensation or benefit in whatever form paid or to be paid by Broadford, China
Merchants Liaoning or any parties acting in concert with them to (i) any Shareholder
or any party acting in concert with it or (ii) Liaoning SASAC or any parties acting
in concert with it in relation to or in connection with the Equity Transfer, the H
Share Offer and related transactions thereunder;
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(vii)

(viii)

(ix)

(x)

(x1)

(xii)

(xiii)

(xiv)

(xv)

none of the Directors will be or has been given any benefits (save for any statutory
compensation required under applicable laws) as compensation for loss of office or
otherwise in connection with the H Share Offer;

there was no agreement or arrangement between any Director and any other person
which is conditional on or dependent upon the outcome of the H Share Offer or
otherwise connected with the H Share Offer;

there was no agreement, arrangement or understanding that any H Shares acquired
in pursuance of the H Share Offer would be charged or pledged to any other persons;
and unless otherwise required by the Listing Rules with regard to the public float
requirements, Broadford or parties acting in concert with it (including China
Merchants Liaoning, Liaoning Port Group, PDA, YKP, Liaoning Gangwan) have no
intention to transfer any such Shares acquired in pursuance of the H Share Offer;

save for (i) the Capital Increase, (ii) the Equity Transfer, (iii) the YKP Capital
Increase, (iv) the Entrustment Arrangement and (v) the YKP Equity Transfer, there
was no arrangement (whether by way of option, indemnity or otherwise) of any kind
referred to in Note 8 to Rule 22 of the Takeovers Code that Broadford or any parties
acting in concert with it has entered into with any persons;

no person had an arrangement of the kind referred to in Note 8 to Rule 22 of the
Takeovers Code with the Company or with any person who is presumed to be acting
in concert with the Company by virtue of classes (1), (2), (3) and (5) of the
definition of acting in concert or who is an associate of the Company by virtue of
classes (2), (3) and (4) of the definition of associate under the Takeovers Code;

neither Broadford, China Merchants Liaoning nor any person acting in concert with
any of them has borrowed or lent any Shares, convertible securities, warrants or
options of the Company or any derivatives in respect of such securities, save for any
borrowed shares which have been either on-lent or sold;

neither the Company nor the Directors has borrowed or lent any Shares, convertible
securities, warrants or options of the Company or any derivatives in respect of such

securities, save for any borrowed shares which have been either on-lent or sold;

save for the Equity Transfer Agreement, the transfer agreements relating to the
Dalian SASAC and Yingkou SASAC Equity Transfer and the Fairy Island Pier ETA,
there is no agreement or arrangement to which Broadford or any person acting in
concert with it, is a party which relates to circumstances in which it may or may not
invoke or seek to invoke a pre-condition or a condition to the H Share Offer; and

there was no material contract entered into by Broadford in which any Director has
a material personal interest.
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4

(a)

DEALINGS IN SECURITIES AND OTHER ARRANGEMENTS

During the Relevant Period, parties acting in concert with Broadford had dealt for

value in the A Shares, the particulars of which are as follows (excludes dealings by
(i) CMS (involved in ETF market-making activities conducted by CMS in its
capacity as qualified ETF market maker) and (ii) Bosera (involved in ETF

investment activities conducted by Bosera in its capacity as manager of Bosera CSI

500 Index Exchange Traded Fund), the particulars of which are set out in paragraphs

4(b) and 4(c) of this Appendix IV):

Period of transaction from 4 December 2018 to 3 March 2019 aggregated on a

weekly basis

Number of
Entity Period

End Date

A Shares involved

Start Date Buy Sell

China Merchants 17 Dec 2018 23 Dec 2018

Fund(Note 1) (Note 4)

163,500 -

China Merchants 14 Jan 2019 20 Jan 2019 -

Fund(Nole 1) (Note 4)

999,300

(Note 2) (Note 4)

14 Feb 2019 - 900 -
26 Feb 2019 - - 200

Bosera

Bosera(Nme 2) (Note 4)

Highest price per  Lowest price per

A Share (RMB) in A Share (RMB) in
the relevant period the relevant period
Sell Sell

Price per
A Share (RMB)
Buy Sell

Buy Buy

1.8953 - 1.8800 -

- 19497 - 1.9400

1.9600 - 1.9600 -
- 21400 -

19600 -
2.1400 - 21400

Period of transaction from 4 March 2019 to 3 May 2019 aggregated on a daily

basis

Number of A
Shares involved
Sell

Entity Date

Buy

(Note 4)

China Sky Securities 18 Apr 2019 670,000 -
19 Apr 2019 - 100,000

22 Apr 2019 - 570,000

(Note 4)

China Sky Securities

(Note 4)

China Sky Securities
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Price per A Share

Highest price per ~ Lowest price per
A Share (RMB) in A Share (RMB) in

the relevant the relevant
(RMB)

Buy

period
Buy

period

Sell Sell Buy Sell
24740 - 24800 -
- 24800 -

- 24700 -

24700 -
2.4800 - 24800
24700 - 24700
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Period of transaction from 4 May 2019 to the Latest Practicable Date on a
non-aggregated basis

Number of Price per
Entity Date A Shares involved A Share (RMB)
Buy Sell Buy Sell
China Merchants 6 May 2019 34,300 - 2.1500 -
Wealth(Nnte 3) (Note 4)
Bosera ™o ? 1 August 2019 - 700 - 2.0500

Note 1: through managing discretionary accounts
Note 2: 1in its capacity as manager of Bosera FTSE China A Index Fund, an index-tracking ETF
Note 3: through managing discretionary accounts

Note 4: the Executive had confirmed that pursuant to Rule 21.6 of the Takeovers Code, the Connected
Fund Managers and China Sky Securities shall not be presumed to be acting in concert with
Broadford until Broadford’s identity as an offeror or potential offeror is publicly announced
or, if prior to that, the time at which the connected party had actual knowledge of the
possibility of an offer being made by Broadford. The Connected Fund Managers and China
Sky Securities had no actual knowledge of the H Share Offer at the time of the respective
dealings in the A Shares and hence, the dealings by the Connected Fund Managers and China
Sky Securities set out above shall not have any implication under Rules 21.1 and 26.3 of the
Takeovers Code.

(b) CMS, a qualified ETF market maker under the rules of the Shanghai Stock
Exchange, provides liquidity services to the following ETFs: (i) "#500
(512500.SH), (ii) 5001K{# (512260.SH), (iii) 500 ETF (510500.SH), (iv) “F-%500
(510590.SH), (v) 500ETF (159922.SZ) and (vi) ZZ500ETF (510580.SH). The
market making activities carried out by CMS for these ETFs involves sale, purchase
and transfer of the A Shares as the A Shares is a constituent of these ETFs. The
following are dealings in A Shares during the Relevant Period conducted by CMS.
The Executive had confirmed that the dealings by CMS in the course of conducting
market making activities for these ETFs shall not have any implication under Rules
21.2 and 26.3 of the Takeovers Code:

Period of transaction from 4 December 2018 to 3 March 2019 aggregated on a
weekly basis

Highest price and Lowest

Number of price per A Share (RMB)
A Shares Price per of purchases or sales in
Entity Period involved A Share (RMB) the relevant period

Highest Lowest
Start date  End date Buy Sell  Buy Sell price price
CMS 04 Dec 2018 08 Dec 2018 47,200 - 1.9740 - 2.0000 1.9500
CMS 04 Dec 2018 08 Dec 2018 - 47,200 - 1.9740 2.0000 1.9500
CMS 09 Dec 2018 15 Dec 2018 52,700 - 1.9267 - 1.9500 1.9100
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Entity

CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS

Period

Start date

09 Dec 2018
16 Dec 2018
16 Dec 2018
23 Dec 2018
23 Dec 2018
30 Dec 2018
30 Dec 2018
06 Jan 2019
06 Jan 2019
13 Jan 2019
13 Jan 2019
20 Jan 2019
20 Jan 2019
27 Jan 2019
27 Jan 2019
03 Feb 2019
03 Feb 2019
10 Feb 2019
10 Feb 2019
17 Feb 2019
17 Feb 2019
24 Feb 2019
24 Feb 2019
03 Mar 2019
03 Mar 2019

End date

15 Dec 2018
22 Dec 2018
22 Dec 2018
29 Dec 2018
29 Dec 2018
05 Jan 2019
05 Jan 2019
12 Jan 2019
12 Jan 2019
19 Jan 2019
19 Jan 2019
26 Jan 2019
26 Jan 2019
02 Feb 2019
02 Feb 2019
09 Feb 2019
09 Feb 2019
16 Feb 2019
16 Feb 2019
23 Feb 2019
23 Feb 2019
02 Mar 2019
02 Mar 2019
03 Mar 2019
03 Mar 2019

Highest price and Lowest

Number of
A Shares Price per
involved A Share (RMB)
Highest
Buy Sell  Buy Sell price
- 52,700 - 1.9267 1.9500
66,700 - 1.8697 - 1.9000
- 66,700 - 1.8697 1.9000
72,900 - 1.8559 - 1.8700
- 72,900 - 1.8559 1.8700
22,800 - 1.8421 - 1.8500
- 22,800 - 1.8421 1.8500
107,300 - 19554 - 2.0100
- 107,300 - 1.9554 2.0100
83,500 - 1.9536 - 1.9600
- 83,500 - 1.9536 1.9600
102,800 - 1.9321 - 1.9600
- 102,800 - 1.9315 1.9600
192,400 - 1.9028 - 1.9400
- 192,400 - 1.9028 1.9400
233,800 - 1.9407 - 1.9700
- 233,800 - 1.9407 1.9700
389,400 - 1.9826 - 2.0500
- 389,400 - 1.9826 2.0500
672,000 - 23088 - 2.4400
- 672,000 - 2.3088 2.4400
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price per A Share (RMB)
of purchases or sales in
the relevant period

Lowest
price

1.9100
1.8400
1.8400
1.8300
1.8300
1.8300
1.8300
1.8800
1.8800
1.9400
1.9400
1.9100
1.9100
1.8800
1.8800

1.9000
1.9000
1.9700
1.9700
2.1000
2.1000
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Period of transaction from 4 March 2019 to 3 May 2019 aggregated on a daily

basis
Highest price and Lowest
price per A Share (RMB)
Number of Price per of purchases or sales in the
Entity Date A Shares involved A Share (RMB) relevant period
Highest Lowest
Buy Sell Buy Sell Price Price
CMS 04 Mar 2019 116,400 - 2.2681 - 2.3100 2.2400
CMS 04 Mar 2019 - 116,400 - 22681 2.3100 2.2400
CMS 05 Mar 2019 41,700 - 22582 - 2.2800 2.2500
CMS 05 Mar 2019 - 41,700 - 22582 2.2800 2.2500
CMS 06 Mar 2019 262,300 - 23109 - 2.3600 2.2800
CMS 06 Mar 2019 - 262,300 - 23109 2.3600 2.2800
CMS 07 Mar 2019 122,300 - 242066 - 2.4800 2.3500
CMS 07 Mar 2019 - 122,300 - 24266 2.4800 2.3500
CMS 08 Mar 2019 235,200 - 2.3533 - 2.3900 2.3100
CMS 08 Mar 2019 - 235,200 - 23533 2.3900 2.3100
CMS 11 Mar 2019 164,600 - 2.3666 - 2.4300 2.2700
CMS 11 Mar 2019 - 164,600 - 2.3666 2.4300 2.2700
CMS 12 Mar 2019 143,400 - 2.3880 - 2.4000 2.3700
CMS 12 Mar 2019 - 143,400 - 2.3880 2.4000 2.3700
CMS 13 Mar 2019 429,000 - 23432 - 2.3600 2.3100
CMS 13 Mar 2019 - 429,000 - 23432 2.3600 2.3100
CMS 14 Mar 2019 110,300 - 22622 - 2.3000 2.2400
CMS 14 Mar 2019 - 108,300 - 2.2626 2.3000 2.2400
CMS 15 Mar 2019 223,500 - 22812 - 2.3100 2.2600
CMS 15 Mar 2019 - 225,500 - 22811 2.3100 2.2600
CMS 18 Mar 2019 105,600 - 23138 - 2.3500 2.2700
CMS 18 Mar 2019 - 105,600 - 23138 2.3500 2.2700
CMS 19 Mar 2019 88,900 - 23492 - 2.3600 2.3300
CMS 19 Mar 2019 - 88,900 - 23492 2.3600 2.3300
CMS 20 Mar 2019 92,200 - 23623 - 2.3800 2.3400
CMS 20 Mar 2019 - 92,200 - 23623 2.3800 2.3400
CMS 21 Mar 2019 146,100 - 2.3845 - 2.4000 2.3700
CMS 21 Mar 2019 - 142,100 - 2.3849 2.4000 2.3700
CMS 22 Mar 2019 92,100 - 24059 - 2.4400 2.3400
CMS 22 Mar 2019 - 96,100 - 24044 2.4400 2.3400
CMS 25 Mar 2019 81,800 - 23621 - 2.3800 2.3400
CMS 25 Mar 2019 - 81,800 - 23621 2.3800 2.3400
CMS 26 Mar 2019 109,200 - 23219 - 2.4200 2.2600
CMS 26 Mar 2019 - 109,200 - 23219 2.4200 2.2600
CMS 27 Mar 2019 146,000 - 23591 - 2.4200 2.2900
CMS 27 Mar 2019 - 142,000 - 23573 2.4200 2.2900
CMS 28 Mar 2019 54,800 - 2.5301 - 2.6600 2.3600
CMS 28 Mar 2019 - 58,800 - 25185 2.6600 2.3600
CMS 29 Mar 2019 41,700 - 2.4606 - 2.5100 2.4200
CMS 29 Mar 2019 - 41,700 - 2.4606 2.5100 2.4200
CMS 01 Apr 2019 33,600 - 25296 - 2.5700 2.5100
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Entity Date

CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS

01 Apr 2019
02 Apr 2019
02 Apr 2019
03 Apr 2019
03 Apr 2019
04 Apr 2019
04 Apr 2019
08 Apr 2019
08 Apr 2019
09 Apr 2019
09 Apr 2019
10 Apr 2019
10 Apr 2019
11 Apr 2019
11 Apr 2019
12 Apr 2019
12 Apr 2019
15 Apr 2019
15 Apr 2019
16 Apr 2019
16 Apr 2019
17 Apr 2019
17 Apr 2019
18 Apr 2019
18 Apr 2019
19 Apr 2019
19 Apr 2019
22 Apr 2019
22 Apr 2019
23 Apr 2019
23 Apr 2019
24 Apr 2019
24 Apr 2019
25 Apr 2019
25 Apr 2019
26 Apr 2019
26 Apr 2019
29 Apr 2019
29 Apr 2019
30 Apr 2019
30 Apr 2019

Number of

A Shares involved

Buy

102,300
97,206
49,106
84,306
66,606
36,006
61,906
64,606
78,206

120,406
81,906
40,506
44,106
67,806
52,006

13 1,906
64,906
39,106
77,606

32,900

Sell
33,600
102,30(_)
97,206
49,106
33,006
66,606
36,00(_)
61,906
64,606
78,206
120,406
81,906
40,506
44,10(_)
45,506
52,006
131 ,906
64,906
39,106

71,600

32,900
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Price per

Buy

2.5475
2.5272
2.5409
2.5171
2.4930
2.4596
2.4765
2.4781
2.5017
2.4527
2.4647
2.4707
2.467§
2.4641
2.394;
2.3647
2.335;
2.2927
2.255;

2.2165

A Share (RMB)

Sell
2.5296
2.547;
2.527;

2.5409

2.5091
2.4930
2.4590

2.4760

2.4781

2.5017

2.4527

2.4647

2.4707

2.4678

2.4601

2.3949

2.3647

2.3355
2.2927

2.2559

2.2165

Highest price and Lowest
price per A Share (RMB)
of purchases or sales in the

relevant period

Highest

Price

2.5700
2.5800
2.5800
2.5500
2.5500
2.5800
2.5800
2.5400
2.5400
2.5100
2.5100
2.4900
2.4900
2.5000
2.5000
2.5200
2.5200
2.5200
2.5200
2.4700
2.4700
2.4800
2.4800
2.4900
2.4900
2.4800
2.4800
2.4800
2.4700
2.4100
2.4100
2.3800
2.3800
2.3700
2.3700
2.3100
2.3100
2.3000
2.3000
2.2300
2.2300

Lowest
Price

2.5100
2.5200
2.5200
2.4900
2.4900
2.5200
2.5200
2.4800
2.4800
2.4800
2.4800
2.4300
2.4300
2.4600
2.4600
2.4600
2.4600
2.4700
2.4700
2.4300
2.4300
2.4500
2.4500
2.4500
2.4500
2.4500
2.4500
2.4200
2.4200
2.3700
2.3700
2.3500
2.3500
2.2900
2.2900
2.2800
2.2800
2.1900
2.1900
2.2000
2.2000
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Period of transaction from 4 May

non-aggregated basis

Entity

CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS

Date

06 May 2019
06 May 2019
06 May 2019
06 May 2019
06 May 2019
06 May 2019
06 May 2019
06 May 2019
06 May 2019
06 May 2019
06 May 2019
06 May 2019
06 May 2019
06 May 2019
06 May 2019
06 May 2019
06 May 2019
06 May 2019
06 May 2019
06 May 2019
06 May 2019
06 May 2019
06 May 2019
06 May 2019
06 May 2019
06 May 2019
06 May 2019
06 May 2019
07 May 2019
07 May 2019
07 May 2019
07 May 2019
07 May 2019
07 May 2019
07 May 2019
07 May 2019
07 May 2019
07 May 2019
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Number of

A Shares involved

Buy

7,200

1,800

1,708
2,700
9,000
5,400
2,700
1,806
2,700
2,700
5,400
5,400
7,206
1,606

7,200

Sell

7,200
2,200
2,200
2,200
2,200
2,200
3,800
3,800

1,800
3,900

1,708
2,700
9,000
5,400
2,700
1,808
2,700
2,700
5,400
5,400
7,208
1,600

7,200

2019 to the Latest Practicable Date on a

Price per

A Share (RMB)
Buy Sell
2.1400 -
- 2.1400
- 2.1400
- 2.1400
- 2.1400
- 2.1400
- 2.1400
- 2.1500
- 2.1500
2.1500 -
- 2.1500
- 2.1400
2.1400 -
- 2.1400
2.1400 -
- 2.1400
2.1400 -
- 2.1400
2.1000 -
- 2.1000
2.1200 -
- 2.1200
2.1000 -
- 2.1000
2.0800 -
- 2.0800
2.0300 -
- 2.0300
2.0700 -
- 2.0700
2.0700 -
- 2.0700
2.0700 -
- 2.0700
2.0800 -
- 2.0800
2.0700 -
- 2.0700



APPENDIX IV

GENERAL INFORMATION

Entity

CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS

Date

07 May 2019
07 May 2019
07 May 2019
07 May 2019
07 May 2019
07 May 2019
07 May 2019
07 May 2019
07 May 2019
07 May 2019
07 May 2019
07 May 2019
07 May 2019
07 May 2019
07 May 2019
07 May 2019
07 May 2019
07 May 2019
08 May 2019
08 May 2019
08 May 2019
08 May 2019
08 May 2019
08 May 2019
08 May 2019
08 May 2019
08 May 2019
08 May 2019
08 May 2019
08 May 2019
08 May 2019
08 May 2019
08 May 2019
08 May 2019
08 May 2019
08 May 2019
08 May 2019
08 May 2019
08 May 2019
08 May 2019
08 May 2019

-1v-12 -

Number of

A Shares involved

Buy

7,200

1,800

9,000

5,400

3,600

1,600

5,400

5,400

3,600

9,000

5,400

3,600

7,200

3,600

1,600

1,800

1,800

1,600
3,600
3,600

1,600

Sell

7,200
1,800
9,006
5,400
3,600
1,600
5,400
5,406
3,606
9,000
5,400
3,600
7,200
3,606
1,600
1,800
1,800
1,600
3,608

3,600

Price per

A Share (RMB)
Buy Sell
2.0800 -
- 2.0800
2.0800 -
- 2.0800
2.0700 -
- 2.0700
2.0600 -
- 2.0600
2.0800 -
- 2.0800
2.0800 -
- 2.0800
2.0700 -
- 2.0700
2.0800 -
- 2.0800
2.0800 -
- 2.0800
2.0400 -
- 2.0400
2.0300 -
- 2.0300
2.0500 -
- 2.0500
2.0600 -
- 2.0600
2.0900 -
- 2.0900
2.0900 -
- 2.0900
2.0700 -
- 2.0700
2.0800 -
- 2.0800
2.0800 -
- 2.0800
2.0900 -
- 2.0900
2.0800 -
- 2.0800
2.0800 -



APPENDIX IV

GENERAL INFORMATION

Entity

CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS

Date

08 May 2019
08 May 2019
08 May 2019
09 May 2019
09 May 2019
09 May 2019
09 May 2019
09 May 2019
09 May 2019
09 May 2019
09 May 2019
09 May 2019
09 May 2019
09 May 2019
09 May 2019
09 May 2019
09 May 2019
10 May 2019
10 May 2019
10 May 2019
10 May 2019
10 May 2019
10 May 2019
10 May 2019
10 May 2019
10 May 2019
10 May 2019
10 May 2019
10 May 2019
10 May 2019
10 May 2019
10 May 2019
10 May 2019
10 May 2019
10 May 2019
10 May 2019
10 May 2019
10 May 2019
10 May 2019
10 May 2019
10 May 2019

-IvV-13 -

Number of

A Shares involved

Buy

1,800

7,200

3,600

1,800

3,600

1,800

1,700
1,800

1,800

1,700

3,600

1,800

1,800

3,600

1,800

1,800

1,800

1,800

7,200

1,800

Sell

1,600

1,800

7,200

3,600

1,800

3,600

1,800

1,700

1,800

1,800

1,700

3,600

1,800

1,800

3,600

1,800

1,800

1,800
1,800
7,200

1,800

Price per

A Share (RMB)
Buy Sell
- 2.0800
2.0800 -
- 2.0800
2.0600 -
- 2.0600
2.0700 -
- 2.0700
2.0700 -
- 2.0700
2.0600 -
- 2.0600
2.0700 -
- 2.0700
2.0700 -
- 2.0700
2.0800 -
- 2.0800
2.0900 -
- 2.0900
2.0900 -
- 2.0900
2.1000 -
- 2.1000
2.1100 -
- 2.1100
2.1000 -
- 2.1000
2.0800 -
- 2.0800
2.0800 -
- 2.0800
2.0800 -
- 2.0800
2.0900 -
- 2.0900
2.0800 -
- 2.0800
2.0800 -
- 2.0800
2.0700 -
- 2.0700



APPENDIX IV

GENERAL INFORMATION

Entity

CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS

Date

10 May 2019
10 May 2019
10 May 2019
10 May 2019
10 May 2019
10 May 2019
10 May 2019
10 May 2019
10 May 2019
10 May 2019
10 May 2019
10 May 2019
13 May 2019
13 May 2019
13 May 2019
13 May 2019
13 May 2019
13 May 2019
13 May 2019
13 May 2019
13 May 2019
13 May 2019
13 May 2019
13 May 2019
13 May 2019
13 May 2019
13 May 2019
13 May 2019
13 May 2019
13 May 2019
13 May 2019
13 May 2019
13 May 2019
13 May 2019
13 May 2019
13 May 2019
13 May 2019
13 May 2019
13 May 2019
13 May 2019
13 May 2019

~IV-14 -

Number of

A Shares involved

Buy

5,400

1,600

1,800

1,800

1,800

1,800

1,800

5,400

1,800

1,800

1,800

1,600

1,800

1,600
1,800
1,800
1,600
1,806
1,808

3,600

Sell

5,400
1,600
1,806
1,800
1,800
1,800
1,800

3,600
1,800

1,800
1,800
1,800
1,600

200
1,600

1,600
1,800
1,800
1,600
1,808

1,800

Price per

A Share (RMB)
Buy Sell
2.0600 -
- 2.0600
2.0800 -
- 2.0800
2.0900 -
- 2.0900
2.0800 -
- 2.0800
2.0800 -
- 2.0800
2.1100 -
- 2.1100
2.1000 -
- 2.1000
2.1000 -
- 2.1000
- 2.1000
2.1000 -
- 2.1000
2.0900 -
- 2.0900
2.0900 -
- 2.0900
2.1000 -
- 2.1000
2.0900 -
- 2.0900
- 2.0900
2.0900 -
- 2.0900
2.0800 -
- 2.0800
2.0900 -
- 2.0900
2.0900 -
- 2.0900
2.0800 -
- 2.0800
2.0800 -
- 2.0800
2.0800 -



APPENDIX IV

GENERAL INFORMATION

Entity

CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS

Date

13 May 2019
13 May 2019
13 May 2019
13 May 2019
13 May 2019
13 May 2019
13 May 2019
13 May 2019
13 May 2019
13 May 2019
13 May 2019
13 May 2019
13 May 2019
13 May 2019
13 May 2019
13 May 2019
13 May 2019
14 May 2019
14 May 2019
14 May 2019
14 May 2019
14 May 2019
14 May 2019
14 May 2019
14 May 2019
14 May 2019
14 May 2019
14 May 2019
14 May 2019
14 May 2019
14 May 2019
14 May 2019
14 May 2019
14 May 2019
14 May 2019
15 May 2019
15 May 2019
15 May 2019
15 May 2019
15 May 2019
15 May 2019

-IV-15 -

Number of

A Shares involved

Buy

3,600

5,400

5,400

3,600

3,600

1,800

7,200
3,600

1,800

1,800

1,800

1,800
1,800
1,800

2,600
2,700
2,600
9,000
1,806

5,400

Sell

3,600

3,600

5,400

5,400

3,600

3,600

1,800

7,200

3,600

1,800

1,800

1,800

1,800
1,800
1,800

2,600

2,700

2,600
9,000
1,800

5,400

Price per

A Share (RMB)
Buy Sell
- 2.0800
2.0900 -
- 2.0900
2.0900 -
- 2.0900
2.0900 -
- 2.0900
2.0800 -
- 2.0800
2.0800 -
- 2.0800
2.0800 -
- 2.0800
2.0800 -
- 2.0800
2.0800 -
- 2.0800
2.0800 -
- 2.0800
2.0600 -
- 2.0600
2.0600 -
- 2.0600
2.0700 -
2.0700 -
2.0700 -
- 2.0700
- 2.0700
- 2.0700
2.0600 -
- 2.0600
2.0600 -
- 2.0600
2.0500 -
- 2.0500
2.0630 -
- 2.0630
2.0600 -
- 2.0600
2.0600 -
- 2.0600



APPENDIX IV

GENERAL INFORMATION

Entity

CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS

Date

15 May 2019
15 May 2019
15 May 2019
15 May 2019
15 May 2019
15 May 2019
15 May 2019
15 May 2019
15 May 2019
16 May 2019
16 May 2019
16 May 2019
16 May 2019
16 May 2019
16 May 2019
16 May 2019
16 May 2019
16 May 2019
16 May 2019
16 May 2019
16 May 2019
16 May 2019
16 May 2019
16 May 2019
16 May 2019
16 May 2019
16 May 2019
16 May 2019
16 May 2019
16 May 2019
16 May 2019
16 May 2019
16 May 2019
16 May 2019
16 May 2019
16 May 2019
16 May 2019
16 May 2019
16 May 2019
16 May 2019
16 May 2019

—-Iv-16 -

Number of

A Shares involved

Buy

5,400

1,800
1,800

3,600

5,400

3,600

7,200

9,000
2,600

1,800

1,800

5,400

5,400

7,200

9,000

3,600

9,000

2,600

2,700

1,800

5,400

Sell
5,400

3,600
3,606
5,400
3,600
7,200
9,000
2,600
1,800
1,800
5,400
5,400
7200
9,000
3,600
9,000
2,600
2,700
1,806

5,400

Price per

A Share (RMB)
Buy Sell
2.0600 -
- 2.0600
2.0600 -
2.0600 -
- 2.0600
2.1200 -
- 2.1200
2.1200 -
- 2.1200
2.0900 -
- 2.0900
2.0900 -
- 2.0900
2.0900 -
- 2.0900
2.0900 -
- 2.0900
2.0900 -
- 2.0900
2.0900 -
- 2.0900
2.0900 -
- 2.0900
2.0900 -
- 2.0900
2.0900 -
- 2.0900
2.1000 -
- 2.1000
2.1000 -
- 2.1000
2.1000 -
- 2.1000
2.1000 -
- 2.1000
2.1000 -
- 2.1000
2.1000 -
- 2.1000
2.1000 -
- 2.1000



APPENDIX IV

GENERAL INFORMATION

Entity

CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS

Date

16 May 2019
16 May 2019
16 May 2019
16 May 2019
16 May 2019
16 May 2019
16 May 2019
16 May 2019
16 May 2019
16 May 2019
16 May 2019
16 May 2019
16 May 2019
16 May 2019
16 May 2019
16 May 2019
16 May 2019
16 May 2019
17 May 2019
17 May 2019
17 May 2019
17 May 2019
17 May 2019
17 May 2019
17 May 2019
17 May 2019
17 May 2019
17 May 2019
17 May 2019
17 May 2019
17 May 2019
17 May 2019
17 May 2019
17 May 2019
17 May 2019
17 May 2019
17 May 2019
17 May 2019
17 May 2019
17 May 2019
17 May 2019

-1v-17 -

Number of

A Shares involved

Buy

5,400

5,400

9,000

7,200

7,200

1,800

1,800

1,800

1,800

Sell

5,400
5,400
9,006
7,200
7,200
1,800
1,800
1,808

1,800
1,000
1,000
1,000
1,000
1,000
1,000
1,100
1,100
1,100
1,100
1,200
1,200
1,400
1,400

700
2,100

2,700
2,800

1,800

1,800

Price per

A Share (RMB)
Buy Sell
2.1100 -
- 2.1100
2.1100 -
- 2.1100
2.1300 -
- 2.1300
2.1200 -
- 2.1200
2.1200 -
- 2.1200
2.1200 -
- 2.1200
2.1200 -
- 2.1200
2.1200 -
- 2.1200
2.1200 -
- 2.1200
- 2.1000
- 2.1000
- 2.1000
- 2.1000
- 2.1000
- 2.0900
- 2.1000
- 2.0900
- 2.0900
- 2.0900
- 2.0900
- 2.1000
- 2.0900
- 2.0900
- 2.0900
- 2.0900
2.1200 -
- 2.1200
- 2.1400
2.1800 -
- 2.1800
2.2600 -
- 2.2600



APPENDIX IV

GENERAL INFORMATION

Entity

CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS

Date

17 May 2019
17 May 2019
20 May 2019
20 May 2019
20 May 2019
20 May 2019
20 May 2019
20 May 2019
20 May 2019
20 May 2019
20 May 2019
20 May 2019
20 May 2019
20 May 2019
20 May 2019
20 May 2019
20 May 2019
20 May 2019
20 May 2019
20 May 2019
20 May 2019
20 May 2019
20 May 2019
20 May 2019
20 May 2019
20 May 2019
20 May 2019
20 May 2019
20 May 2019
20 May 2019
20 May 2019
20 May 2019
20 May 2019
20 May 2019
20 May 2019
20 May 2019
20 May 2019
20 May 2019
20 May 2019
21 May 2019
21 May 2019

-IvV-18 -

Number of

A Shares involved

Buy

2,700

9,000

9,000

9,000

3,600

Sell

2,700
9,000
9,006
9,000

3,600
3,500

1,800
3,600
7,100
3,600
5,400
1,800
2,700
2,600
2,600
2,600
2,600
2,700
2,600
1,800
2,600
1,800
1,800

1,600

3,600

Price per

A Share (RMB)
Buy Sell
2.2000 -
- 2.2000
2.1400 -
- 2.1400
2.0900 -
- 2.0900
2.1000 -
- 2.1000
2.1000 -
- 2.1000
- 2.0500
2.0700 -
- 2.0700
- 2.0600
- 2.0500
2.0600 -
- 2.0600
2.0800 -
- 2.0800
2.0800 -
- 2.0800
2.0900 -
- 2.0900
- 2.0700
- 2.0600
- 2.0600
- 2.0600
- 2.0600
- 2.0600
2.0700 -
- 2.0700
2.0700 -
- 2.0700
2.0700 -
- 2.0700
2.0800 -
- 2.0800
2.0800 -
- 2.0800
2.0800 -
- 2.0800



APPENDIX IV GENERAL INFORMATION

Number of Price per
Entity Date A Shares involved A Share (RMB)

Buy Sell Buy Sell
CMS 21 May 2019 3,600 - 2.0800 -
CMS 21 May 2019 - 3,600 - 2.0800
CMS 21 May 2019 7,200 - 2.0900 -
CMS 21 May 2019 - 7,200 - 2.0900
CMS 21 May 2019 5,400 - 2.0800 -
CMS 21 May 2019 - 5,400 - 2.0800
CMS 21 May 2019 3,600 - 2.1000 -
CMS 21 May 2019 - 3,600 - 2.1000
CMS 21 May 2019 3,600 - 2.0900 -
CMS 21 May 2019 - 3,600 - 2.0900
CMS 21 May 2019 1,800 - 2.0900 -
CMS 21 May 2019 - 1,800 - 2.0900
CMS 21 May 2019 1,800 - 2.1000 -
CMS 21 May 2019 - 1,800 - 2.1000
CMS 21 May 2019 1,600 - 2.1200 -
CMS 21 May 2019 - 1,600 - 2.1200
CMS 21 May 2019 3,600 - 2.1200 -
CMS 21 May 2019 - 3,600 - 2.1200
CMS 21 May 2019 1,600 - 2.1200 -
CMS 21 May 2019 - 1,600 - 2.1200
CMS 21 May 2019 1,800 - 2.1100 -
CMS 21 May 2019 - 1,800 - 2.1100
CMS 21 May 2019 3,600 - 2.1200 -
CMS 21 May 2019 - 3,600 - 2.1200
CMS 21 May 2019 1,800 - 2.1200 -
CMS 21 May 2019 - 1,800 - 2.1200
CMS 21 May 2019 1,600 - 2.1200 -
CMS 21 May 2019 - 1,600 - 2.1200
CMS 21 May 2019 1,800 - 2.1100 -
CMS 21 May 2019 - 1,800 - 2.1100
CMS 21 May 2019 3,600 - 2.1100 -
CMS 21 May 2019 - 3,600 - 2.1100
CMS 21 May 2019 1,600 - 2.1100 -
CMS 21 May 2019 - 1,600 - 2.1100
CMS 21 May 2019 1,800 - 2.1100 -
CMS 21 May 2019 - 1,800 - 2.1100
CMS 21 May 2019 2,700 - 2.1000 -
CMS 21 May 2019 - 2,700 - 2.1000
CMS 21 May 2019 7,200 - 2.1000 -
CMS 21 May 2019 - 7,200 - 2.1000
CMS 21 May 2019 2,600 - 2.1000 -

-I1V-19 -



APPENDIX IV

GENERAL INFORMATION

Entity

CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS

Date

21 May 2019
21 May 2019
21 May 2019
21 May 2019
21 May 2019
21 May 2019
21 May 2019
21 May 2019
21 May 2019
21 May 2019
21 May 2019
21 May 2019
21 May 2019
21 May 2019
21 May 2019
22 May 2019
22 May 2019
22 May 2019
22 May 2019
22 May 2019
22 May 2019
22 May 2019
22 May 2019
22 May 2019
22 May 2019
23 May 2019
23 May 2019
23 May 2019
23 May 2019
23 May 2019
23 May 2019
23 May 2019
23 May 2019
23 May 2019
23 May 2019
23 May 2019
23 May 2019
23 May 2019
23 May 2019
23 May 2019
23 May 2019

-1v-20 -

Number of

A Shares involved

Buy

1,800

1,800

9,000

7,200

9,000

5,400

1,800
5,400

1,600

1,600

1,800

2,700

200
300
1,600
600

2,700

3,600

3,600
3,600
1,800

1,800

Sell

2,600

1,800

1,800

9,000

7,200

9,000

5,400

1,800

5,400

1,600

1,600

1,800

2,700

Price per

A Share (RMB)
Buy Sell
- 2.1000
2.1100 -
- 2.1100
2.1600 -
- 2.1600
2.1400 -
- 2.1400
2.1400 -
- 2.1400
2.1500 -
- 2.1500
2.1500 -
- 2.1500
2.1400 -
- 2.1400
2.1100 -
- 2.1100
2.1100 -
- 2.1100
2.1000 -
- 2.1000
2.1100 -
- 2.1100
2.0900 -
- 2.0900
2.0800 -
2.0800 -
2.0700 -
2.0800 -
- 2.0700
2.0700 -
- 2.0700
2.0900 -
- 2.0900
2.0800 -
- 2.0800
2.0700 -
- 2.0700
2.0700 -
- 2.0700
2.0700 -



APPENDIX IV GENERAL INFORMATION

Number of Price per
Entity Date A Shares involved A Share (RMB)

Buy Sell Buy Sell
CMS 23 May 2019 - 1,800 - 2.0700
CMS 23 May 2019 1,800 - 2.0700 -
CMS 23 May 2019 - 1,800 - 2.0700
CMS 23 May 2019 2,700 - 2.0700 -
CMS 23 May 2019 - 2,700 - 2.0700
CMS 24 May 2019 1,800 - 2.0700 -
CMS 24 May 2019 - 1,800 - 2.0700
CMS 24 May 2019 1,800 - 2.0700 -
CMS 24 May 2019 - 1,800 - 2.0700
CMS 24 May 2019 3,600 - 2.0700 -
CMS 24 May 2019 - 3,600 - 2.0700
CMS 24 May 2019 1,800 - 2.0700 -
CMS 24 May 2019 - 1,800 - 2.0700
CMS 27 May 2019 9,000 - 2.0700 -
CMS 27 May 2019 - 9,000 - 2.0700
CMS 27 May 2019 100 - 2.0700 -
CMS 27 May 2019 100 - 2.0700 -
CMS 27 May 2019 100 - 2.0700 -
CMS 27 May 2019 200 - 2.0800 -
CMS 27 May 2019 3,600 - 2.0700 -
CMS 27 May 2019 - 3,600 - 2.0700
CMS 27 May 2019 1,800 - 2.0700 -
CMS 27 May 2019 - 1,800 - 2.0700
CMS 27 May 2019 1,800 - 2.0600 -
CMS 27 May 2019 - 1,800 - 2.0600
CMS 27 May 2019 1,800 - 2.0800 -
CMS 27 May 2019 - 1,800 - 2.0800
CMS 27 May 2019 1,600 - 2.0900 -
CMS 27 May 2019 - 1,600 - 2.0900
CMS 27 May 2019 1,800 - 2.1000 -
CMS 27 May 2019 - 1,800 - 2.1000
CMS 27 May 2019 1,600 - 2.1000 -
CMS 27 May 2019 - 1,600 - 2.1000
CMS 28 May 2019 1,800 - 2.0900 -
CMS 28 May 2019 - 1,800 - 2.0900
CMS 28 May 2019 1,200 - 2.1000 -
CMS 28 May 2019 1,300 - 2.1000 -
CMS 28 May 2019 1,800 - 2.0900 -
CMS 28 May 2019 - 1,800 - 2.0900
CMS 28 May 2019 1,800 - 2.0800 -
CMS 28 May 2019 - 1,800 - 2.0800

-1v-21-



APPENDIX IV

GENERAL INFORMATION

Entity

CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS

Date

29 May 2019
29 May 2019
29 May 2019
29 May 2019
29 May 2019
29 May 2019
29 May 2019
29 May 2019
29 May 2019
29 May 2019
29 May 2019
29 May 2019
29 May 2019
29 May 2019
29 May 2019
29 May 2019
29 May 2019
29 May 2019
29 May 2019
29 May 2019
29 May 2019
30 May 2019
30 May 2019
30 May 2019
30 May 2019
30 May 2019
30 May 2019
30 May 2019
30 May 2019
30 May 2019
30 May 2019
30 May 2019
30 May 2019
31 May 2019
31 May 2019
31 May 2019
31 May 2019
31 May 2019
31 May 2019
31 May 2019
31 May 2019

-1v-22 -

Number of

A Shares involved

Buy

1,800

3,600

1,800

1,800

1,800

1,800

1,800
3,600

1,800

1,800

2,600

1,600

1,800

1,800

1,800

1,800

3,600

1,800

1,600

1,800

Sell

1,800
3,600
1,806
1,800
1,800

1,800
4,100

1,800
3,606
1,800
1,800
2,600
1,600
1,806
1,800
1,800
1,800
3,600
1,808
1,606

1,800

Price per

A Share (RMB)
Buy Sell
2.0600 -
- 2.0600
2.0600 -
- 2.0600
2.0700 -
- 2.0700
2.0700 -
- 2.0700
2.0700 -
- 2.0700
2.0600 -
- 2.0600
- 2.0700
2.0700 -
- 2.0700
2.0700 -
- 2.0700
2.0700 -
- 2.0700
2.0700 -
- 2.0700
2.0500 -
- 2.0500
2.0500 -
- 2.0500
2.0500 -
- 2.0500
2.0600 -
- 2.0600
2.0700 -
- 2.0700
2.0700 -
- 2.0700
2.0700 -
- 2.0700
2.0700 -
- 2.0700
2.0700 -
- 2.0700
2.0700 -
- 2.0700



APPENDIX IV

GENERAL INFORMATION

Entity

CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS

Date

31 May 2019
31 May 2019
31 May 2019
31 May 2019
03 June 2019
03 June 2019
03 June 2019
03 June 2019
03 June 2019
03 June 2019
03 June 2019
03 June 2019
03 June 2019
03 June 2019
03 June 2019
03 June 2019
03 June 2019
03 June 2019
03 June 2019
03 June 2019
03 June 2019
03 June 2019
03 June 2019
03 June 2019
03 June 2019
03 June 2019
03 June 2019
03 June 2019
04 June 2019
04 June 2019
04 June 2019
04 June 2019
04 June 2019
04 June 2019
04 June 2019
04 June 2019
04 June 2019
04 June 2019
04 June 2019
04 June 2019
18 June 2019

-1v-23 -

Number of

A Shares involved

Buy

1,800

1,800

5,400

1,800

9,000

1,800

1,600

1,800

1,600

1,800

1,800

1,700

1,800

1,800

1,800

9,000

1,800

5,400
3,600
3,600

1,600

Sell

1,800
1,800
5,406
1,800
9,000
1,800
1,600
1,808
1,608
1,800
1,800
1,700
1,800
1,808
1,800
9,000
1,800
5,400
3,608

3,600

Price per

A Share (RMB)
Buy Sell
2.0700 -
- 2.0700
2.0700 -
- 2.0700
2.1000 -
- 2.1000
2.1000 -
- 2.1000
2.1000 -
- 2.1000
2.0900 -
- 2.0900
2.0900 -
- 2.0900
2.0900 -
- 2.0900
2.0800 -
- 2.0800
2.0900 -
- 2.0900
2.0800 -
- 2.0800
2.0800 -
- 2.0800
2.0800 -
- 2.0800
2.0900 -
- 2.0900
2.0800 -
- 2.0800
2.0800 -
- 2.0800
2.0800 -
- 2.0800
2.0800 -
- 2.0800
2.0800 -
- 2.0800
2.0800 -
- 2.0800
2.1000 -



APPENDIX IV

GENERAL INFORMATION

Entity

CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS

Date

18 June 2019
18 June 2019
18 June 2019
18 June 2019
18 June 2019
19 June 2019
19 June 2019
19 June 2019
19 June 2019
19 June 2019
19 June 2019
19 June 2019
19 June 2019
19 June 2019
19 June 2019
19 June 2019
19 June 2019
19 June 2019
19 June 2019
19 June 2019
19 June 2019
19 June 2019
19 June 2019
19 June 2019
19 June 2019
19 June 2019
19 June 2019
19 June 2019
19 June 2019
19 June 2019
19 June 2019
19 June 2019
19 June 2019
19 June 2019
19 June 2019
19 June 2019
19 June 2019
19 June 2019
19 June 2019
19 June 2019
19 June 2019

~1V-24 -

Number of

A Shares involved

Buy

1,700
1,700

1,700

1,700

1,700

1,700

8,500

2,700
8,500

8,500

8,500

8,500

1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,700

Sell

5,000
1,700
1,708
1,700
1,700
8,500
2,700
8,506
8,500
8,500
8,500
1,700
1,706
1,700
1,700
1,700
1,700
1,708
1,708

1,700

Price per

A Share (RMB)
Buy Sell
2.1000 -
2.1000 -
- 2.1000
2.1000 -
- 2.1000
2.1600 -
- 2.1600
2.1800 -
- 2.1800
2.1700 -
- 2.1700
2.1300 -
- 2.1300
2.1300 -
- 2.1300
2.1300 -
- 2.1300
2.1300 -
- 2.1300
2.1300 -
- 2.1300
2.1300 -
- 2.1300
2.1300 -
- 2.1300
2.1300 -
- 2.1300
2.1300 -
- 2.1300
2.1300 -
- 2.1300
2.1300 -
- 2.1300
2.1300 -
- 2.1300
2.1300 -
- 2.1300
2.1600 -
- 2.1600
2.1600 -
- 2.1600



APPENDIX IV

GENERAL INFORMATION

Entity

CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS

Date

19 June 2019
19 June 2019
19 June 2019
19 June 2019
19 June 2019
19 June 2019
19 June 2019
19 June 2019
19 June 2019
19 June 2019
19 June 2019
19 June 2019
19 June 2019
19 June 2019
19 June 2019
19 June 2019
19 June 2019
19 June 2019
20 June 2019
20 June 2019
20 June 2019
20 June 2019
20 June 2019
20 June 2019
20 June 2019
20 June 2019
20 June 2019
20 June 2019
20 June 2019
20 June 2019
20 June 2019
20 June 2019
20 June 2019
20 June 2019
20 June 2019
20 June 2019
20 June 2019
20 June 2019
20 June 2019
20 June 2019
20 June 2019

-1v-25 -

Number of

A Shares involved

Buy

1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,700
1,700
1,500

1,700

Sell

1,700
1,700
1,706
1,700
1,700
1,700
1,700
1,708
1,708
1,700
1,700
1,700
1,700
1,708
1,700
1,700
1,700
1,700
1,706

1,500

Price per

A Share (RMB)
Buy Sell
2.1500 -
- 2.1500
2.1500 -
- 2.1500
2.1500 -
- 2.1500
2.1300 -
- 2.1300
2.1200 -
- 2.1200
2.1200 -
- 2.1200
2.1300 -
- 2.1300
2.1600 -
- 2.1600
2.1600 -
- 2.1600
2.1500 -
- 2.1500
2.1500 -
- 2.1500
2.1500 -
- 2.1500
2.1500 -
- 2.1600
2.1600 -
- 2.1600
2.1600 -
- 2.1600
2.1600 -
- 2.1700
2.1700 -
- 2.1700
2.1700 -
- 2.1800
2.1800 -
- 2.1800
2.1600 -
- 2.1600
2.1600 -



APPENDIX IV

GENERAL INFORMATION

Entity

CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS

Date

20 June 2019
20 June 2019
20 June 2019
20 June 2019
20 June 2019
20 June 2019
20 June 2019
20 June 2019
20 June 2019
20 June 2019
20 June 2019
20 June 2019
20 June 2019
21 June 2019
21 June 2019
21 June 2019
21 June 2019
21 June 2019
21 June 2019
21 June 2019
21 June 2019
21 June 2019
21 June 2019
21 June 2019
21 June 2019
21 June 2019
21 June 2019
21 June 2019
21 June 2019
21 June 2019
21 June 2019
21 June 2019
21 June 2019
21 June 2019
21 June 2019
24 June 2019
24 June 2019
24 June 2019
24 June 2019
24 June 2019
24 June 2019

-1V-26 —

Number of

A Shares involved

Buy

1,500

2,400

1,500

1,700

1,500

2,400

3,400
3,400

3,400

1,700

1,700

3,400

1,700

1,700

2,400

1,700

1,700

1,700

2,400

1,600

Sell

1,700

1,500

2,400

1,500

1,700

1,500

2,400

3,400

3,400

3,400

1,700

1,700

3,400

1,700

1,700

2,400

1,700

1,700

1,700

200
2,200

Price per

A Share (RMB)
Buy Sell
- 2.1600
2.1500 -
- 2.1500
2.1500 -
- 2.1500
2.1600 -
- 2.1600
2.1600 -
- 2.1600
2.1600 -
- 2.1600
2.1600 -
- 2.1600
2.1800 -
- 2.1800
2.1900 -
- 2.1900
2.1900 -
- 2.1900
2.1900 -
- 2.1900
2.1900 -
- 2.1900
2.1800 -
- 2.1800
2.1800 -
- 2.1800
2.1900 -
- 2.1900
2.1800 -
- 2.1800
2.1700 -
- 2.1700
2.1800 -
- 2.1800
2.1600 -
- 2.1600
2.1500 -
- 2.1500
- 2.1500
2.1600 -



APPENDIX IV

GENERAL INFORMATION

Entity

CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS

Date

24 June 2019
24 June 2019
24 June 2019
24 June 2019
24 June 2019
24 June 2019
24 June 2019
24 June 2019
24 June 2019
24 June 2019
24 June 2019
24 June 2019
24 June 2019
24 June 2019
24 June 2019
24 June 2019
24 June 2019
24 June 2019
24 June 2019
25 June 2019
25 June 2019
25 June 2019
25 June 2019
25 June 2019
25 June 2019
25 June 2019
25 June 2019
25 June 2019
25 June 2019
25 June 2019
25 June 2019
25 June 2019
25 June 2019
25 June 2019
25 June 2019
25 June 2019
25 June 2019
25 June 2019
25 June 2019
25 June 2019
25 June 2019

-1v-27 -

Number of

A Shares involved

Buy

2,400

1,700

1,700

1,600

1,700

1,700

1,700
1,700

1,700

1,700

1,700

1,600

1,700

1,700

1,600

1,700

1,600

1,600

1,600

2,400

Sell

1,600

2,400

1,700

1,700

1,600

1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,600

1,700

1,700

1,600

1,700

1,600
1,600
1,600

2,400

Price per

A Share (RMB)
Buy Sell
- 2.1600
2.1400 -
- 2.1400
2.1400 -
- 2.1400
2.1400 -
- 2.1400
2.1400 -
- 2.1400
2.1400 -
- 2.1400
2.1400 -
- 2.1400
2.1400 -
- 2.1400
2.1400 -
- 2.1400
2.1300 -
- 2.1300
2.1200 -
- 2.1200
2.1200 -
- 2.1200
2.1300 -
- 2.1300
2.1200 -
- 2.1200
2.1200 -
- 2.1200
2.1300 -
- 2.1300
2.1200 -
- 2.1200
2.1300 -
- 2.1300
2.1300 -
- 2.1300
2.1200 -
- 2.1200
2.1100 -
- 2.1100



APPENDIX IV

GENERAL INFORMATION

Entity

CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS

Date

25 June 2019
25 June 2019
25 June 2019
25 June 2019
25 June 2019
25 June 2019
26 June 2019
26 June 2019
26 June 2019
26 June 2019
26 June 2019
26 June 2019
26 June 2019
26 June 2019
26 June 2019
26 June 2019
26 June 2019
26 June 2019
26 June 2019
26 June 2019
27 June 2019
27 June 2019
27 June 2019
27 June 2019
27 June 2019
27 June 2019
27 June 2019
27 June 2019
27 June 2019
27 June 2019
27 June 2019
27 June 2019
27 June 2019
27 June 2019
27 June 2019
27 June 2019
27 June 2019
27 June 2019
27 June 2019
27 June 2019
27 June 2019

-1v-28 -

Number of

A Shares involved

Buy

1,600

900

1,700

1,700

1,700

1,700

1,700

2,400

1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,600

3,400

1,600
2,400
3,400

3,400

Sell

1,600

900
1,706
1,700
1,700
1,700
1,700
2,408
1,706
1,700
1,700
1,700
1,700
1,708
1,700
1,600
3,400
1,600
2,408

3,400

Price per

A Share (RMB)
Buy Sell
2.1100 -
- 2.1100
2.1300 -
- 2.1300
2.1200 -
- 2.1200
2.1100 -
- 2.1100
2.1100 -
- 2.1100
2.1400 -
- 2.1400
2.1200 -
- 2.1200
2.1200 -
- 2.1200
2.1200 -
- 2.1200
2.1200 -
- 2.1200
2.1400 -
- 2.1400
2.1400 -
- 2.1400
2.1400 -
- 2.1400
2.1400 -
- 2.1400
2.1300 -
- 2.1300
2.1300 -
- 2.1300
2.1300 -
- 2.1300
2.1300 -
- 2.1300
2.1300 -
- 2.1300
2.1300 -
- 2.1300
2.1200 -



APPENDIX IV

GENERAL INFORMATION

Entity

CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS

Date

27 June 2019
27 June 2019
27 June 2019
27 June 2019
27 June 2019
28 June 2019
28 June 2019
28 June 2019
28 June 2019
28 June 2019
28 June 2019
28 June 2019
28 June 2019
28 June 2019
28 June 2019
28 June 2019
28 June 2019
28 June 2019
28 June 2019
28 June 2019
28 June 2019
28 June 2019
28 June 2019
28 June 2019
28 June 2019
28 June 2019
28 June 2019
28 June 2019
28 June 2019
28 June 2019
28 June 2019
01 July 2019
01 July 2019
01 July 2019
01 July 2019
01 July 2019
01 July 2019
01 July 2019
01 July 2019
01 July 2019
01 July 2019

-1V-29 -

Number of

A Shares involved

Buy

1,700

1,700

1,700

1,700

1,700

1,600

1,700
1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,700

2,400

1,700

1,700

1,700

1,700

Sell

3,400

1,700

1,700

1,700

1,700

1,700

1,600

1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,700

2,400

1,700
1,700
1,700

1,700

Price per

A Share (RMB)
Buy Sell
- 2.1200
2.1200 -
- 2.1200
2.1200 -
- 2.1200
2.1300 -
- 2.1300
2.1300 -
- 2.1300
2.1300 -
- 2.1300
2.1300 -
- 2.1300
2.1200 -
- 2.1200
2.1200 -
- 2.1200
2.1300 -
- 2.1300
2.1300 -
- 2.1300
2.1600 -
- 2.1600
2.1500 -
- 2.1500
2.1500 -
- 2.1500
2.1500 -
- 2.1500
2.1500 -
- 2.1500
2.1400 -
- 2.1400
2.1600 -
- 2.1600
2.1500 -
- 2.1500
2.1600 -
- 2.1600
2.1600 -
- 2.1600



APPENDIX IV

GENERAL INFORMATION

Entity

CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS

Date

01 July 2019
01 July 2019
01 July 2019
01 July 2019
01 July 2019
01 July 2019
01 July 2019
01 July 2019
01 July 2019
01 July 2019
01 July 2019
01 July 2019
01 July 2019
01 July 2019
01 July 2019
01 July 2019
01 July 2019
01 July 2019
01 July 2019
01 July 2019
01 July 2019
01 July 2019
01 July 2019
01 July 2019
02 July 2019
02 July 2019
02 July 2019
02 July 2019
02 July 2019
02 July 2019
02 July 2019
02 July 2019
02 July 2019
02 July 2019
02 July 2019
02 July 2019
02 July 2019
02 July 2019
02 July 2019
02 July 2019
02 July 2019

-1V-30 -

Number of

A Shares involved

Buy

1,700

1,700

1,700

1,700

1,700

1,600

1,700

1,600

1,700

1,600

1,600

1,600

2,400

1,500

1,500

1,700

1,700

1,700
1,500
1,500

1,700

Sell

1,700
1,700
1,706
1,700
1,700
1,600
1,700
1,608
1,708
1,600
1,600
1,600
2,400
1,508
1,500
1,700
1,700
1,700
1,500

1,500

Price per

A Share (RMB)
Buy Sell
2.1600 -
- 2.1600
2.1600 -
- 2.1600
2.1600 -
- 2.1600
2.1600 -
- 2.1600
2.1500 -
- 2.1500
2.1500 -
- 2.1500
2.1500 -
- 2.1500
2.1600 -
- 2.1600
2.1500 -
- 2.1500
2.1600 -
- 2.1600
2.1600 -
- 2.1600
2.1600 -
- 2.1600
2.1700 -
- 2.1700
2.1800 -
- 2.1800
2.1800 -
- 2.1800
2.1800 -
- 2.1800
2.1800 -
- 2.1800
2.1800 -
- 2.1800
2.1800 -
- 2.1800
2.1700 -
- 2.1700
2.1800 -



APPENDIX IV

GENERAL INFORMATION

Entity

CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS

Date

02 July 2019
02 July 2019
02 July 2019
02 July 2019
02 July 2019
02 July 2019
02 July 2019
02 July 2019
02 July 2019
02 July 2019
02 July 2019
02 July 2019
02 July 2019
02 July 2019
02 July 2019
02 July 2019
02 July 2019
02 July 2019
02 July 2019
02 July 2019
02 July 2019
02 July 2019
02 July 2019
02 July 2019
02 July 2019
02 July 2019
02 July 2019
02 July 2019
02 July 2019
02 July 2019
02 July 2019
02 July 2019
02 July 2019
03 July 2019
03 July 2019
03 July 2019
03 July 2019
03 July 2019
03 July 2019
03 July 2019
03 July 2019

-1V-31 -

Number of

A Shares involved

Buy

1,700

1,700

1,700

1,700

1,700

1,700

1,500
1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,500

1,700

1,700

1,600

2,400

1,700

Sell

1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,500

1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,500

1,700

1,700
1,600
2,400

1,700

Price per

A Share (RMB)
Buy Sell
- 2.1800
2.1800 -
- 2.1800
2.1800 -
- 2.1800
2.1700 -
- 2.1700
2.1700 -
- 2.1700
2.1700 -
- 2.1700
2.1700 -
- 2.1700
2.1700 -
- 2.1700
2.1700 -
- 2.1700
2.1700 -
- 2.1700
2.1700 -
- 2.1700
2.1700 -
- 2.1700
2.1600 -
- 2.1600
2.1600 -
- 2.1600
2.1600 -
- 2.1600
2.1600 -
- 2.1600
2.1600 -
- 2.1600
2.1400 -
- 2.1400
2.1400 -
- 2.1400
2.1400 -
- 2.1400
2.1400 -
- 2.1400



APPENDIX IV

GENERAL INFORMATION

Entity

CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS

Date

03 July 2019
03 July 2019
03 July 2019
03 July 2019
03 July 2019
03 July 2019
03 July 2019
03 July 2019
03 July 2019
03 July 2019
03 July 2019
03 July 2019
03 July 2019
03 July 2019
03 July 2019
03 July 2019
03 July 2019
03 July 2019
03 July 2019
03 July 2019
03 July 2019
03 July 2019
03 July 2019
03 July 2019
03 July 2019
03 July 2019
04 July 2019
04 July 2019
04 July 2019
04 July 2019
04 July 2019
04 July 2019
04 July 2019
04 July 2019
04 July 2019
04 July 2019
04 July 2019
04 July 2019
04 July 2019
04 July 2019
04 July 2019

-1v-32 -

Number of

A Shares involved

Buy

1,700

1,700

1,700

1,700

1,700

1,600

1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,700

900

1,700

1,700

1,700
1,700
1,700

1,700

Sell

1,700
1,700
1,706
1,700
1,700
1,600
1,700
1,708
1,708
1,700
1,700
1,700
1,700
1,708

900
1,700
1,700
1,700
1,708

1,700

Price per

A Share (RMB)
Buy Sell
2.1400 -
- 2.1400
2.1400 -
- 2.1400
2.1400 -
- 2.1400
2.1400 -
- 2.1400
2.1400 -
- 2.1400
2.1400 -
- 2.1400
2.1400 -
- 2.1400
2.1400 -
- 2.1400
2.1400 -
- 2.1400
2.1500 -
- 2.1500
2.1500 -
- 2.1500
2.1500 -
- 2.1500
2.1500 -
- 2.1500
2.1500 -
- 2.1500
2.1500 -
- 2.1500
2.1500 -
- 2.1500
2.1500 -
- 2.1500
2.1500 -
- 2.1500
2.1500 -
- 2.1500
2.1500 -
- 2.1500
2.1500 -



APPENDIX IV

GENERAL INFORMATION

Entity

CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS

Date

04 July 2019
04 July 2019
04 July 2019
04 July 2019
04 July 2019
04 July 2019
04 July 2019
04 July 2019
04 July 2019
04 July 2019
04 July 2019
04 July 2019
04 July 2019
04 July 2019
04 July 2019
04 July 2019
04 July 2019
04 July 2019
04 July 2019
04 July 2019
04 July 2019
04 July 2019
04 July 2019
05 July 2019
05 July 2019
05 July 2019
05 July 2019
05 July 2019
05 July 2019
05 July 2019
05 July 2019
05 July 2019
05 July 2019
05 July 2019
05 July 2019
05 July 2019
05 July 2019
08 July 2019
08 July 2019
08 July 2019
08 July 2019

-1v-33 -

Number of

A Shares involved

Buy

1,700

1,700

1,700

1,700

1,500

1,700

1,500
2,400

1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,700

3,400

Sell

1,700

1,700

1,700

1,700

1,700

1,500

1,700

1,500

2,400

1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,700
1,700
1,700

3,400

Price per

A Share (RMB)
Buy Sell
- 2.1500
2.1500 -
- 2.1500
2.1400 -
- 2.1400
2.1400 -
- 2.1400
2.1400 -
- 2.1400
2.1300 -
- 2.1300
2.1300 -
- 2.1300
2.1300 -
- 2.1300
2.1300 -
- 2.1300
2.1300 -
- 2.1300
2.1300 -
- 2.1300
2.1300 -
- 2.1300
2.1500 -
- 2.1500
2.1500 -
- 2.1500
2.1500 -
- 2.1500
2.1500 -
- 2.1500
2.1500 -
- 2.1500
2.1600 -
- 2.1600
2.1600 -
- 2.1600
2.1200 -
- 2.1200
2.1200 -
- 2.1200
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GENERAL INFORMATION

Entity

CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS

Date

08 July 2019
08 July 2019
08 July 2019
08 July 2019
08 July 2019
08 July 2019
08 July 2019
08 July 2019
08 July 2019
08 July 2019
08 July 2019
08 July 2019
08 July 2019
08 July 2019
08 July 2019
08 July 2019
09 July 2019
09 July 2019
09 July 2019
09 July 2019
09 July 2019
09 July 2019
09 July 2019
09 July 2019
09 July 2019
09 July 2019
09 July 2019
09 July 2019
09 July 2019
09 July 2019
09 July 2019
09 July 2019
09 July 2019
09 July 2019
09 July 2019
09 July 2019
09 July 2019
09 July 2019
09 July 2019
09 July 2019
09 July 2019

~1V-34 -

Number of

A Shares involved

Buy

2,400

1,600

1,700

2,400

1,500

1,700

1,700

900

1,700

3,400

1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,700
1,700
1,700

1,700

Sell

2,400
1,600
1,706
2,400
1,500
1,700
1,700

900
1,708
3,400
1,700
1,700
1,700
1,708
1,700
1,700
1,700
1,700
1,706

1,700

Price per

A Share (RMB)
Buy Sell
2.1100 -
- 2.1100
2.1100 -
- 2.1100
2.1000 -
- 2.1000
2.1000 -
- 2.1000
2.0900 -
- 2.0900
2.1000 -
- 2.1000
2.1000 -
- 2.1000
2.1000 -
- 2.1000
2.0900 -
- 2.0900
2.0900 -
- 2.0900
2.0900 -
- 2.0900
2.0900 -
- 2.0900
2.0900 -
- 2.0900
2.0800 -
- 2.0800
2.0800 -
- 2.0800
2.0900 -
- 2.0900
2.0900 -
- 2.0900
2.0900 -
- 2.0900
2.0900 -
- 2.0900
2.0800 -
- 2.0800
2.0800 -



APPENDIX IV

GENERAL INFORMATION

Entity

CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS

Date

09 July 2019
09 July 2019
09 July 2019
09 July 2019
09 July 2019
10 July 2019
10 July 2019
10 July 2019
10 July 2019
10 July 2019
10 July 2019
10 July 2019
10 July 2019
10 July 2019
10 July 2019
10 July 2019
10 July 2019
10 July 2019
10 July 2019
10 July 2019
10 July 2019
10 July 2019
10 July 2019
10 July 2019
10 July 2019
10 July 2019
10 July 2019
10 July 2019
10 July 2019
10 July 2019
10 July 2019
10 July 2019
10 July 2019
10 July 2019
10 July 2019
10 July 2019
10 July 2019
11 July 2019
11 July 2019
11 July 2019
11 July 2019

—-1vV-35 -

Number of

A Shares involved

Buy

1,700

1,700

1,700

1,700

1,700

1,700

1,700
1,700

1,700

1,500

1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,700

2,400

Sell

1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,500

1,700

1,700

1,700

1,700

1,700

1,700

1,700
1,700
1,700

2,400

Price per

A Share (RMB)
Buy Sell
- 2.0800
2.0800 -
- 2.0800
2.0800 -
- 2.0800
2.0900 -
- 2.0900
2.0800 -
- 2.0800
2.0800 -
- 2.0800
2.0800 -
- 2.0800
2.0800 -
- 2.0800
2.0700 -
- 2.0700
2.0700 -
- 2.0700
2.0700 -
- 2.0700
2.0700 -
- 2.0700
2.0700 -
- 2.0700
2.0700 -
- 2.0700
2.0700 -
- 2.0700
2.0800 -
- 2.0800
2.0800 -
- 2.0800
2.0800 -
- 2.0800
2.0800 -
- 2.0800
2.0700 -
- 2.0700
2.0900 -
- 2.0900



APPENDIX IV

GENERAL INFORMATION

Entity

CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS

Date

11 July 2019
11 July 2019
11 July 2019
11 July 2019
11 July 2019
11 July 2019
11 July 2019
11 July 2019
11 July 2019
11 July 2019
11 July 2019
11 July 2019
11 July 2019
11 July 2019
11 July 2019
11 July 2019
12 July 2019
12 July 2019
12 July 2019
12 July 2019
12 July 2019
12 July 2019
12 July 2019
12 July 2019
15 July 2019
15 July 2019
15 July 2019
15 July 2019
15 July 2019
15 July 2019
15 July 2019
15 July 2019
15 July 2019
15 July 2019
15 July 2019
15 July 2019
15 July 2019
15 July 2019
15 July 2019
15 July 2019
15 July 2019

-1V-36 —

Number of

A Shares involved

Buy

2,400

1,700

1,700

1,700

1,600

1,700

1,700

1,600

1,700

1,700

1,700

1,700

3,400

3,400

3,400

3,400

1,700

1,700

900

1,700

900

Sell

2,400
1,700
1,706
1,700
1,600
1,700
1,700
1,608
1,708
1,700
1,700
1,700
3,400
3,408
3,400
3,400
1,700
1,700

900

1,700

Price per

A Share (RMB)
Buy Sell
2.0900 -
- 2.0900
2.0900 -
- 2.0900
2.0900 -
- 2.0900
2.0800 -
- 2.0800
2.0860 -
- 2.0860
2.0800 -
- 2.0800
2.0800 -
- 2.0800
2.0700 -
- 2.0700
2.0800 -
- 2.0800
2.0900 -
- 2.0900
2.0800 -
- 2.0800
2.0800 -
- 2.0800
2.0700 -
- 2.0700
2.0600 -
- 2.0600
2.0600 -
- 2.0600
2.0600 -
- 2.0600
2.0800 -
- 2.0800
2.0700 -
- 2.0700
2.0900 -
- 2.0900
2.1000 -
- 2.1000
2.0900 -



APPENDIX IV

GENERAL INFORMATION

Entity

CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS

Date

15 July 2019
16 July 2019
16 July 2019
16 July 2019
16 July 2019
16 July 2019
16 July 2019
16 July 2019
16 July 2019
16 July 2019
16 July 2019
17 July 2019
17 July 2019
17 July 2019
17 July 2019
17 July 2019
17 July 2019
17 July 2019
17 July 2019
17 July 2019
17 July 2019
17 July 2019
17 July 2019
17 July 2019
17 July 2019
17 July 2019
17 July 2019
18 July 2019
18 July 2019
18 July 2019
18 July 2019
18 July 2019
18 July 2019
18 July 2019
18 July 2019
18 July 2019
18 July 2019
18 July 2019
18 July 2019
18 July 2019
18 July 2019

-1vV-37 -

Number of

A Shares involved

Buy

1,700

1,700

1,700

1,700

1,700

2,400

2,400
2,400

1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,700

Sell

900

1,700

1,700

1,700

1,700

1,700

2,400

2,400

2,400

1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,700
1,700
1,700

1,700

Price per

A Share (RMB)
Buy Sell
- 2.0900
2.0900 -
- 2.0900
2.0800 -
- 2.0800
2.0800 -
- 2.0800
2.0800 -
- 2.0800
2.0900 -
- 2.0900
2.1100 -
- 2.1100
2.1100 -
- 2.1100
2.1000 -
- 2.1000
2.1000 -
- 2.1000
2.1000 -
- 2.1000
2.1000 -
- 2.1000
2.1100 -
- 2.1100
2.1000 -
- 2.1000
2.0900 -
- 2.0900
2.0900 -
- 2.0900
2.0900 -
- 2.0900
2.0900 -
- 2.0900
2.0900 -
- 2.0900
2.0900 -
- 2.0900
2.0900 -
- 2.0900
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GENERAL INFORMATION

Entity

CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS

Date

18 July 2019
18 July 2019
18 July 2019
18 July 2019
19 July 2019
19 July 2019
19 July 2019
19 July 2019
19 July 2019
19 July 2019
19 July 2019
19 July 2019
19 July 2019
19 July 2019
19 July 2019
19 July 2019
19 July 2019
19 July 2019
19 July 2019
19 July 2019
19 July 2019
19 July 2019
19 July 2019
19 July 2019
19 July 2019
19 July 2019
19 July 2019
19 July 2019
19 July 2019
19 July 2019
23 July 2019
23 July 2019
23 July 2019
23 July 2019
23 July 2019
23 July 2019
23 July 2019
23 July 2019
23 July 2019
23 July 2019
23 July 2019

-1V-38 -

Number of

A Shares involved

Buy

1,700

1,700

1,700

1,700

1,700

900

900

900

1,700

1,700

1,700

1,700

1,700

2,400

900

900

1,600

1,700
1,700
1,700

1,700

Sell

1,700
1,700
1,706
1,700
1,700

900

900

900
1,708
1,700
1,700
1,700
1,700
2,408

900

900
1,600
1,700
1,708

1,700

Price per

A Share (RMB)
Buy Sell
2.0900 -
- 2.0900
2.0900 -
- 2.0900
2.0800 -
- 2.0800
2.0900 -
- 2.0900
2.0900 -
- 2.0900
2.1000 -
- 2.1000
2.1000 -
- 2.1000
2.1000 -
- 2.1000
2.0900 -
- 2.0900
2.0900 -
- 2.0900
2.0900 -
- 2.0900
2.0900 -
- 2.0900
2.0900 -
- 2.0900
2.0900 -
- 2.0900
2.1000 -
- 2.1000
2.0600 -
- 2.0600
2.0600 -
- 2.0600
2.0600 -
- 2.0600
2.0600 -
- 2.0600
2.0600 -
- 2.0600
2.0500 -



APPENDIX IV

GENERAL INFORMATION

Entity

CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS

Date

23 July 2019
23 July 2019
23 July 2019
23 July 2019
23 July 2019
24 July 2019
24 July 2019
24 July 2019
24 July 2019
24 July 2019
24 July 2019
24 July 2019
24 July 2019
24 July 2019
24 July 2019
24 July 2019
24 July 2019
25 July 2019
25 July 2019
25 July 2019
25 July 2019
25 July 2019
25 July 2019
25 July 2019
25 July 2019
25 July 2019
25 July 2019
25 July 2019
25 July 2019
25 July 2019
25 July 2019
25 July 2019
25 July 2019
25 July 2019
25 July 2019
26 July 2019
26 July 2019
26 July 2019
26 July 2019
26 July 2019
26 July 2019

-1V-39 -

Number of

A Shares involved

Buy

1,700

1,700

1,600

1,700

1,700

1,700

1,700
1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,700

Sell

1,700

1,700

1,700

1,600

1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,700
1,700
1,700

1,700

Price per

A Share (RMB)
Buy Sell
- 2.0500
2.0500 -
- 2.0500
2.0500 -
- 2.0500
2.0800 -
- 2.0800
2.0800 -
- 2.0800
2.0700 -
- 2.0700
2.0600 -
- 2.0600
2.0600 -
- 2.0600
2.0600 -
- 2.0600
2.0600 -
- 2.0600
2.0600 -
- 2.0600
2.0600 -
- 2.0600
2.0600 -
- 2.0600
2.0600 -
- 2.0600
2.0600 -
- 2.0600
2.0600 -
- 2.0600
2.0600 -
- 2.0600
2.0600 -
- 2.0600
2.0600 -
- 2.0600
2.0600 -
- 2.0600
2.0500 -
- 2.0500



APPENDIX IV GENERAL INFORMATION

Number of Price per
Entity Date A Shares involved A Share (RMB)

Buy Sell Buy Sell
CMS 26 July 2019 1,700 - 2.0500 -
CMS 26 July 2019 - 1,700 - 2.0500
CMS 26 July 2019 1,700 - 2.0500 -
CMS 26 July 2019 - 1,700 - 2.0500
CMS 26 July 2019 1,700 - 2.0600 -
CMS 26 July 2019 - 1,700 - 2.0600
CMS 29 July 2019 1,700 - 2.0600 -
CMS 29 July 2019 - 1,700 - 2.0600
CMS 29 July 2019 1,700 - 2.0600 -
CMS 29 July 2019 - 1,700 - 2.0600
CMS 29 July 2019 1,700 - 2.0600 -
CMS 29 July 2019 - 1,700 - 2.0600
CMS 29 July 2019 1,700 - 2.0600 -
CMS 29 July 2019 - 1,700 - 2.0600
CMS 29 July 2019 1,700 - 2.0600 -
CMS 29 July 2019 - 1,700 - 2.0600
CMS 29 July 2019 1,700 - 2.0600 -
CMS 29 July 2019 - 1,700 - 2.0600
CMS 29 July 2019 1,700 - 2.0600 -
CMS 29 July 2019 - 1,700 - 2.0600
CMS 29 July 2019 1,700 - 2.0600 -
CMS 29 July 2019 - 1,700 - 2.0600
CMS 29 July 2019 2,400 - 2.0600 -
CMS 29 July 2019 - 2,400 - 2.0600
CMS 29 July 2019 1,700 - 2.0600 -
CMS 29 July 2019 - 1,700 - 2.0600
CMS 29 July 2019 1,700 - 2.0500 -
CMS 29 July 2019 - 1,700 - 2.0500
CMS 30 July 2019 1,700 - 2.0700 -
CMS 30 July 2019 - 1,700 - 2.0700
CMS 30 July 2019 1,700 - 2.0700 -
CMS 30 July 2019 - 1,700 - 2.0700
CMS 30 July 2019 1,700 - 2.0700 -
CMS 30 July 2019 - 1,700 - 2.0700
CMS 30 July 2019 1,700 - 2.0700 -
CMS 30 July 2019 - 1,700 - 2.0700
CMS 31 July 2019 1,700 - 2.0700 -
CMS 31 July 2019 - 1,700 - 2.0700
CMS 31 July 2019 1,700 - 2.0700 -
CMS 31 July 2019 - 1,700 - 2.0700
CMS 01 August 2019 1,700 — 2.0600 —

~1V-40 -
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GENERAL INFORMATION

Entity

CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS

Date

01 August 2019
01 August 2019
01 August 2019
02 August 2019
02 August 2019
02 August 2019
02 August 2019
05 August 2019
05 August 2019
05 August 2019
05 August 2019
05 August 2019
05 August 2019
05 August 2019
05 August 2019
05 August 2019
05 August 2019
05 August 2019
05 August 2019
05 August 2019
05 August 2019
06 August 2019
06 August 2019
06 August 2019
06 August 2019
06 August 2019
06 August 2019
07 August 2019
07 August 2019
07 August 2019
07 August 2019
07 August 2019
07 August 2019
07 August 2019
07 August 2019
07 August 2019
07 August 2019
07 August 2019
07 August 2019
07 August 2019
07 August 2019

N\

Number of

A Shares involved

Buy

1,700

1,500

1,700

1,700

1,700

1,700

1,700
1,700

1,700

1,700

3,400

1,800

1,700

3,400

3,400

3,400

3,400

1,700

1,700

3,400

Sell

1,700

1,700

1,500

1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,700

3,400

1,800

1,700

3,400

3,400

3,400

3,400
1,700
1,700

3,400

Price per

A Share (RMB)
Buy Sell
- 2.0600
2.0600 -
- 2.0600
2.0300 -
- 2.0300
2.0300 -
- 2.0300
2.0200 -
- 2.0200
2.0200 -
- 2.0200
2.0200 -
- 2.0200
2.0200 -
- 2.0200
2.0200 -
- 2.0200
2.0200 -
- 2.0200
2.0200 -
- 2.0200
1.9400 -
- 1.9400
1.9100 -
- 1.9100
1.9200 -
- 1.9200
1.9400 -
- 1.9400
1.9400 -
- 1.9400
1.9400 -
- 1.9400
1.9400 -
- 1.9400
1.9500 -
- 1.9500
1.9500 -
- 1.9500
1.9500 -
- 1.9500



APPENDIX IV

GENERAL INFORMATION

Entity

CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS

Date

07 August 2019
07 August 2019
07 August 2019
07 August 2019
07 August 2019
07 August 2019
07 August 2019
07 August 2019
07 August 2019
07 August 2019
07 August 2019
07 August 2019
07 August 2019
07 August 2019
07 August 2019
07 August 2019
07 August 2019
07 August 2019
07 August 2019
07 August 2019
07 August 2019
07 August 2019
07 August 2019
07 August 2019
07 August 2019
07 August 2019
07 August 2019
07 August 2019
07 August 2019
07 August 2019
07 August 2019
07 August 2019
08 August 2019
08 August 2019
08 August 2019
08 August 2019
08 August 2019
08 August 2019
08 August 2019
08 August 2019
08 August 2019

~1V-42 -

Number of

A Shares involved

Buy

1,700

1,700

3,400

3,400

1,700

1,700

1,700

1,700

3,400

1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,700
1,700
1,700

1,700

Sell

1,700
1,700
3,406
3,400
1,700
1,700
1,700
1,708
3,408
1,700
1,700
1,700
1,700
1,708
1,700
1,700
1,700
1,700
1,708

1,700

Price per

A Share (RMB)
Buy Sell
1.9500 -
- 1.9500
1.9500 -
- 1.9500
1.9500 -
- 1.9500
1.9500 -
- 1.9500
1.9500 -
- 1.9500
1.9500 -
- 1.9500
1.9500 -
- 1.9500
1.9500 -
- 1.9500
1.9500 -
- 1.9500
1.9500 -
- 1.9500
1.9500 -
- 1.9500
1.9500 -
- 1.9500
1.9500 -
- 1.9500
1.9500 -
- 1.9500
1.9400 -
- 1.9400
1.9400 -
- 1.9400
1.9400 -
- 1.9400
1.9300 -
- 1.9300
1.9300 -
- 1.9300
1.9300 -
- 1.9300
1.9300 -



APPENDIX IV

GENERAL INFORMATION

Entity

CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS

Date

08 August 2019
08 August 2019
08 August 2019
08 August 2019
08 August 2019
08 August 2019
08 August 2019
08 August 2019
08 August 2019
09 August 2019
09 August 2019
09 August 2019
09 August 2019
09 August 2019
09 August 2019
09 August 2019
09 August 2019
09 August 2019
09 August 2019
09 August 2019
09 August 2019
09 August 2019
09 August 2019
09 August 2019
09 August 2019
12 August 2019
12 August 2019
12 August 2019
12 August 2019
12 August 2019
12 August 2019
12 August 2019
12 August 2019
13 August 2019
13 August 2019
13 August 2019
13 August 2019
13 August 2019
13 August 2019
13 August 2019
13 August 2019

~1V-43 -

Number of

A Shares involved

Buy

1,700

1,700

1,700

1,700

1,500

1,700

1,700
1,700

1,600

1,700

1,700

1,700

1,600

1,700

1,700

1,700

1,800

1,700

1,700

900

Sell

1,700

1,700

1,700

1,700

1,700

1,500

1,700

1,700

1,700

1,600

1,700

1,700

1,700

1,600

1,700

1,700

1,700

1,800
1,700
1,700

900

Price per

A Share (RMB)
Buy Sell
- 1.9300
1.9400 -
- 1.9400
1.9400 -
- 1.9400
1.9400 -
- 1.9400
1.9400 -
- 1.9400
1.9400 -
- 1.9400
1.9400 -
- 1.9400
1.9400 -
- 1.9400
1.9400 -
- 1.9400
1.9400 -
- 1.9400
1.9400 -
- 1.9400
1.9300 -
- 1.9300
1.9300 -
- 1.9300
1.9400 -
- 1.9400
1.9300 -
- 1.9300
1.9300 -
- 1.9300
1.9300 -
- 1.9300
1.9300 -
- 1.9300
1.9200 -
- 1.9200
1.9200 -
- 1.9200
1.9500 -
- 1.9500
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GENERAL INFORMATION

Entity

CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS

Date

13 August 2019
13 August 2019
13 August 2019
13 August 2019
14 August 2019
14 August 2019
14 August 2019
14 August 2019
14 August 2019
14 August 2019
14 August 2019
14 August 2019
15 August 2019
15 August 2019
15 August 2019
15 August 2019
16 August 2019
16 August 2019
16 August 2019
16 August 2019
16 August 2019
16 August 2019
16 August 2019
16 August 2019
16 August 2019
16 August 2019
16 August 2019
16 August 2019
16 August 2019
16 August 2019
16 August 2019
16 August 2019
16 August 2019
16 August 2019
16 August 2019
16 August 2019
16 August 2019
16 August 2019
16 August 2019
16 August 2019
19 August 2019

~1V-44 -

Number of

A Shares involved

Buy

1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,500

1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,700
1,700
1,700

1,700

Sell

1,700
1,700
1,706
1,700
1,700
1,700
1,700
1,508
1,708
1,700
1,700
1,700
1,700
1,708
1,700
1,700
1,700
1,700
1,708

1,700

Price per

A Share (RMB)
Buy Sell
1.9400 -
- 1.9400
1.9400 -
- 1.9400
1.9700 -
- 1.9700
1.9600 -
- 1.9600
1.9600 -
- 1.9600
1.9600 -
- 1.9600
1.9200 -
- 1.9200
1.9200 -
- 1.9200
1.9400 -
- 1.9400
1.9400 -
- 1.9400
1.9400 -
- 1.9400
1.9400 -
- 1.9400
1.9400 -
- 1.9400
1.9400 -
- 1.9400
1.9500 -
- 1.9500
1.9500 -
- 1.9500
1.9500 -
- 1.9500
1.9500 -
- 1.9500
1.9500 -
- 1.9500
1.9500 -
- 1.9500
1.9800 -
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GENERAL INFORMATION

Entity

CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS

Date

19 August 2019
20 August 2019
20 August 2019
20 August 2019
20 August 2019
20 August 2019
20 August 2019
20 August 2019
20 August 2019
21 August 2019
21 August 2019
21 August 2019
21 August 2019
21 August 2019
21 August 2019
21 August 2019
21 August 2019
21 August 2019
21 August 2019
22 August 2019
22 August 2019
22 August 2019
22 August 2019
22 August 2019
22 August 2019
22 August 2019
22 August 2019
22 August 2019
22 August 2019
22 August 2019
22 August 2019
22 August 2019
22 August 2019
22 August 2019
22 August 2019
23 August 2019
23 August 2019
23 August 2019
23 August 2019
23 August 2019
23 August 2019

—1V-45 -

Number of

A Shares involved

Buy

900
1,700
1,706

900
1,700
1,700
3,400
1,706
1,708
1,500
1,500
1,700
1,700
1,708
1,700
1,700
1,700
1,700
1,706

2,400

Sell

1,700

900

1,700

1,700

900

1,700

1,700

3,400

1,700

1,700

1,500

1,500

1,700

1,700

1,700

1,700

1,700

1,700
1,700
1,700

2,400

Price per

A Share (RMB)
Buy Sell
- 1.9800
2.0100 -
- 2.0100
2.0000 -
- 2.0000
2.0000 -
- 2.0000
2.0100 -
- 2.0100
2.0000 -
- 2.0000
2.0000 -
- 2.0000
1.9900 -
- 1.9900
1.9900 -
- 1.9900
1.9900 -
- 1.9900
2.0100 -
- 2.0100
2.0000 -
- 2.0000
2.0000 -
- 2.0000
1.9900 -
- 1.9900
1.9900 -
- 1.9900
1.9900 -
- 1.9900
1.9900 -
- 1.9900
1.9900 -
- 1.9900
1.9900 -
- 1.9900
1.9900 -
- 1.9900
1.9900 -
- 1.9900
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Entity

CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS

Date

23 August 2019
23 August 2019
23 August 2019
23 August 2019
23 August 2019
23 August 2019
26 August 2019
26 August 2019
26 August 2019
26 August 2019
26 August 2019
26 August 2019
26 August 2019
26 August 2019
26 August 2019
26 August 2019
26 August 2019
26 August 2019
26 August 2019
26 August 2019
26 August 2019
26 August 2019
26 August 2019
26 August 2019
26 August 2019
26 August 2019
26 August 2019
26 August 2019
27 August 2019
27 August 2019
27 August 2019
27 August 2019
27 August 2019
27 August 2019
28 August 2019
28 August 2019
28 August 2019
28 August 2019
29 August 2019
29 August 2019
29 August 2019

~1V-46 -

Number of

A Shares involved

Buy

1,700

1,700

900

1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,700

1,700

3,400

1,700
1,700
1,700

1,700

Sell

1,700
1,700

900
1,700
1,700
1,700
1,700
1,708
1,706
1,700
1,700
1,700
1,700
1,708
1,700
1,700
3,400
1,700
1,706

1,700

Price per

A Share (RMB)
Buy Sell
1.9900 -
- 1.9900
1.9900 -
- 1.9900
2.0200 -
- 2.0200
1.9700 -
- 1.9700
1.9700 -
- 1.9700
1.9700 -
- 1.9700
1.9700 -
- 1.9700
1.9700 -
- 1.9700
1.9700 -
- 1.9700
1.9700 -
- 1.9700
1.9700 -
- 1.9700
1.9700 -
- 1.9700
1.9700 -
- 1.9700
1.9700 -
- 1.9700
2.0200 -
- 2.0200
2.0200 -
- 2.0200
2.0100 -
- 2.0100
2.0000 -
- 2.0000
1.9900 -
- 1.9900
1.9800 -
- 1.9800
1.9900 -



APPENDIX IV

GENERAL INFORMATION

Entity

CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS

Date

29 August 2019

29 August 2019

29 August 2019

29 August 2019

29 August 2019

30 August 2019

30 August 2019

30 August 2019

30 August 2019

30 August 2019

02 September 2019
02 September 2019
02 September 2019
02 September 2019
02 September 2019
02 September 2019
03 September 2019
03 September 2019
03 September 2019
03 September 2019
03 September 2019
03 September 2019
03 September 2019
03 September 2019
03 September 2019
03 September 2019
03 September 2019
03 September 2019
03 September 2019
03 September 2019
03 September 2019
03 September 2019
03 September 2019
03 September 2019
03 September 2019
03 September 2019
03 September 2019
03 September 2019
03 September 2019
03 September 2019
03 September 2019

—IV-47 -

Number of

A Shares involved

Buy

1,700

1,700

1,700
1,700

1,700

1,700

1,700

1,700

3,400

1,700

1,700

5,100

1,700

1,700

1,700

1,700

1,700

1,700
1,700
1,700

1,700

Sell
1,700

1,700

1,700

3,400
1,700
1,700
1,700
1,708
3,408
1,700
1,700
5,100
1,700
1,708
1,700
1,700
1,700
1,700
1,708

1,700

Price per

A Share (RMB)
Buy Sell
- 1.9900
1.9900 -
- 1.9900
1.9900 -
- 1.9900
1.9800 -
1.9800 -
- 1.9800
1.9800 -
- 1.9800
2.0100 -
- 2.0100
2.0100 -
- 2.0100
2.0100 -
- 2.0100
1.9900 -
- 1.9900
1.9900 -
- 1.9900
2.0100 -
- 2.0100
2.0000 -
- 2.0000
2.0000 -
- 2.0000
2.0000 -
- 2.0000
2.0000 -
- 2.0000
2.0000 -
- 2.0000
2.0000 -
- 2.0000
2.0000 -
- 2.0000
2.0000 -
- 2.0000
2.0000 -
- 2.0000
2.0000 -
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Entity

CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS

Date

03 September 2019
03 September 2019
03 September 2019
03 September 2019
03 September 2019
03 September 2019
03 September 2019
03 September 2019
03 September 2019
03 September 2019
03 September 2019
03 September 2019
03 September 2019
03 September 2019
03 September 2019
03 September 2019
03 September 2019
03 September 2019
03 September 2019
03 September 2019
03 September 2019
03 September 2019
03 September 2019
03 September 2019
03 September 2019
04 September 2019
04 September 2019
04 September 2019
04 September 2019
04 September 2019
04 September 2019
04 September 2019
04 September 2019
04 September 2019
04 September 2019
05 September 2019
05 September 2019
05 September 2019
05 September 2019
05 September 2019
05 September 2019

~1V-48 -

Number of
A Shares involved

Buy Sell
- 1,700
1,700 -
- 1,700
1,700 -
- 1,700
1,700 -
- 1,700
1,700 -
- 1,700
1,700 -
- 1,700
1,700 -
- 1,700
1,700 -
- 1,700
1,700 -
- 1,700
1,700 -
- 1,700
1,700 -
- 1,700
1,700 -
- 1,700
1,700 -
- 1,700
1,700 -
- 1,700
1,700 -
- 1,700
1,700 -
- 1,700
1,700 -
- 1,700
1,700 -
- 1,700
1,700 -
- 1,700
1,700 -
- 1,700
1,700 -
- 1,700

Price per

A Share (RMB)
Buy Sell
- 2.0000
2.0000 -
- 2.0000
2.0000 -
- 2.0000
2.0000 -
- 2.0000
2.0000 -
- 2.0000
2.0100 -
- 2.0100
2.0100 -
- 2.0100
2.0100 -
- 2.0100
2.0100 -
- 2.0100
2.0100 -
- 2.0100
2.0100 -
- 2.0100
2.0100 -
- 2.0100
2.0100 -
- 2.0100
2.0200 -
- 2.0200
2.0200 -
- 2.0200
2.0300 -
- 2.0300
2.0100 -
- 2.0100
2.0200 -
- 2.0200
2.0300 -
- 2.0300
2.0300 -
- 2.0300
2.0300 -
- 2.0300
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Entity

CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS

Date

05 September 2019
05 September 2019
05 September 2019
05 September 2019
05 September 2019
05 September 2019
05 September 2019
05 September 2019
09 September 2019
09 September 2019
09 September 2019
09 September 2019
10 September 2019
10 September 2019
10 September 2019
10 September 2019
10 September 2019
10 September 2019
10 September 2019
10 September 2019
10 September 2019
10 September 2019
10 September 2019
10 September 2019
10 September 2019
10 September 2019
10 September 2019
10 September 2019
10 September 2019
10 September 2019
10 September 2019
10 September 2019
10 September 2019
10 September 2019
11 September 2019
11 September 2019
11 September 2019
11 September 2019
11 September 2019
11 September 2019
11 September 2019

~1V-49 —

Number of
A Shares involved

Buy Sell
1,700 -
- 1,700
1,700 -
- 1,700
1,700 -
- 1,700
1,700 -
- 1,700
1,700 -
- 1,700
1,700 -
- 1,700
1,700 -
- 1,700
1,700 -
- 1,700
1,700 -
- 1,700
1,700 -
- 1,700
1,700 -
- 1,700
1,700 -
- 1,700
1,700 -
- 1,700
1,700 -
- 1,700
1,700 -
- 1,700
1,700 -
- 1,700
2,400 -
- 2,400
1,700 -
- 1,700
1,700 -
- 1,700
1,700 -
- 1,700
1,700 -

Price per

A Share (RMB)
Buy Sell
2.0400 -
- 2.0400
2.0300 -
- 2.0300
2.0300 -
- 2.0300
2.0300 -
- 2.0300
2.0700 -
- 2.0700
2.0800 -
- 2.0800
2.0700 -
- 2.0700
2.0800 -
- 2.0800
2.0800 -
- 2.0800
2.0800 -
- 2.0800
2.0800 -
- 2.0800
2.0800 -
- 2.0800
2.0800 -
- 2.0800
2.0800 -
- 2.0800
2.0700 -
- 2.0700
2.0700 -
- 2.0700
2.0800 -
- 2.0800
2.0800 -
- 2.0800
2.0800 -
- 2.0800
2.0800 -
- 2.0800
2.0700 -
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Entity

CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS

Date

11 September 2019
11 September 2019
11 September 2019
11 September 2019
11 September 2019
11 September 2019
11 September 2019
11 September 2019
11 September 2019
11 September 2019
11 September 2019
11 September 2019
11 September 2019
11 September 2019
11 September 2019
12 September 2019
12 September 2019
12 September 2019
12 September 2019
12 September 2019
12 September 2019
12 September 2019
12 September 2019
12 September 2019
12 September 2019
12 September 2019
12 September 2019
12 September 2019
12 September 2019
16 September 2019
16 September 2019
16 September 2019
16 September 2019
16 September 2019
16 September 2019
16 September 2019
16 September 2019
17 September 2019
17 September 2019
17 September 2019
17 September 2019

- 1V-50 -

Number of
A Shares involved

Buy Sell
- 1,700
2,700 -
- 2,700
3,600 -
- 3,600
2,700 -
- 2,700
2,700 -
- 2,700
1,800 -
- 1,800
2,700 -
- 2,700
2,700 -
- 2,700
2,700 -
- 2,700
1,800 -
- 1,800
1,700 -
- 1,700
1,700 -
- 1,700
1,700 -
- 1,700
1,700 -
- 1,700
1,700 -
- 1,700
1,700 -
- 1,700
1,700 -
- 1,700
1,700 -
- 1,700
1,700 -
- 1,700
1,500 -
- 1,500
1,700 -
- 1,700

Price per

A Share (RMB)
Buy Sell
- 2.0700
2.0700 -
- 2.0700
2.0700 -
- 2.0700
2.0700 -
- 2.0700
2.0700 -
- 2.0700
2.0700 -
- 2.0700
2.0700 -
- 2.0700
2.0700 -
- 2.0700
2.0800 -
- 2.0800
2.0800 -
- 2.0800
2.0900 -
- 2.0900
2.0900 -
- 2.0900
2.0900 -
- 2.0900
2.0900 -
- 2.0900
2.0900 -
- 2.0900
2.0700 -
- 2.0700
2.0700 -
- 2.0700
2.0700 -
- 2.0700
2.0700 -
- 2.0700
2.0500 -
- 2.0500
2.0400 -
- 2.0400
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Entity

CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS
CMS

Date

17 September 2019
17 September 2019
17 September 2019
17 September 2019
17 September 2019
17 September 2019
18 September 2019
18 September 2019
19 September 2019
19 September 2019
19 September 2019
19 September 2019
19 September 2019
19 September 2019
20 September 2019
20 September 2019
20 September 2019
20 September 2019
20 September 2019
20 September 2019
20 September 2019
20 September 2019
20 September 2019
20 September 2019
20 September 2019
20 September 2019
20 September 2019
20 September 2019
20 September 2019
20 September 2019
20 September 2019
20 September 2019
23 September 2019
23 September 2019
24 September 2019
24 September 2019
24 September 2019
24 September 2019
24 September 2019
24 September 2019
24 September 2019

—-1V-51 -

Number of
A Shares involved

Buy Sell
3,400 -
- 3,400
1,700 -
- 1,700
1,700 -
- 1,700
1,700 -
- 1,700
1,700 -
- 1,700
1,700 -
- 1,700
1,700 -
- 1,700
1,700 -
- 1,700
1,700 -
- 1,700
1,700 -
- 1,700
1,700 -
- 1,700
1,700 -
- 1,700
1,700 -
- 1,700
1,700 -
- 1,700
1,700 -
- 1,700
1,700 -
- 1,700
1,700 -
- 1,700
1,700 -
- 1,700
1,700 -
- 1,700
1,700 -
- 1,700
1,700 -

Price per

A Share (RMB)
Buy Sell
2.0500 -
- 2.0500
2.0500 -
- 2.0500
2.0400 -
- 2.0400
2.0400 -
- 2.0400
2.0200 -
- 2.0200
2.0200 -
- 2.0200
2.0200 -
- 2.0200
2.0400 -
- 2.0400
2.0400 -
- 2.0400
2.0400 -
- 2.0400
2.0400 -
- 2.0400
2.0400 -
- 2.0400
2.0400 -
- 2.0400
2.0400 -
- 2.0400
2.0400 -
- 2.0400
2.0400 -
- 2.0400
2.0100 -
- 2.0100
2.0300 -
- 2.0300
2.0400 -
- 2.0400
2.0500 -
- 2.0500
2.0400 -
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(c)

Number of Price per
Entity Date A Shares involved A Share (RMB)

Buy Sell Buy Sell
CMS 24 September 2019 - 1,700 - 2.0400
CMS 25 September 2019 1,700 - 2.0100 -
CMS 25 September 2019 - 1,700 - 2.0100
CMS 25 September 2019 1,700 - 2.0200 -
CMS 25 September 2019 - 1,700 - 2.0200

Bosera is the manager of Bosera CSI 500 Index Exchange Traded Fund, which the
A Shares is a constituent. The ETF investment activities conducted by Bosera in its
capacity as manager of Bosera CSI 500 Index Exchange Traded Fund involves the
sale, purchase and transfer of the A Shares as the A Shares is a constituent of CSI
500 Index Exchange Traded Fund. The following are dealings in A Shares during the
Relevant Period conducted by Bosera in its capacity as manager of Bosera CSI 500
Index Exchange Traded Fund. The Executive had confirmed that the dealings by
Bosera in the course of conducting ETF investment activities in its capacity as
manager of Bosera CSI 500 Index Exchange Traded Fund shall not have any
implication under Rules 21.2 and 26.3 of the Takeovers Code:

Period of transaction from 4 May 2019 to the Latest Practicable Date on a
non-aggregated basis

Number of A Price per A Share

Entity Date Shares involved (RMB)
Buy Sell Buy Sell
Bosera 10 Sep 2019 630 - 2.0900 -
Bosera 10 Sep 2019 1,000 — 2.0900 -
Bosera 10 Sep 2019 3,000 - 2.0900 -
Bosera 10 Sep 2019 2,000 - 2.0900 -
Bosera 10 Sep 2019 16,600 — 2.0900 -
Bosera 10 Sep 2019 2,400 - 2.0900 -
Bosera 10 Sep 2019 4,700 - 2.0900 -
Bosera 10 Sep 2019 200 - 2.0900 -
Bosera 10 Sep 2019 4,700 — 2.0900 -
Bosera 10 Sep 2019 47,000 - 2.0900 -
Bosera 10 Sep 2019 1,000 - 2.0900 -
Bosera 10 Sep 2019 5,700 — 2.0900 -
Bosera 10 Sep 2019 10,000 - 2.0900 -
Bosera 10 Sep 2019 3,000 - 2.0900 -
Bosera 10 Sep 2019 30,000 - 2.0900 -
Bosera 10 Sep 2019 12,800 — 2.0900 -
Bosera 10 Sep 2019 1,600 - 2.0900 -

-1v-52 -
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Number of A Price per A Share

Entity Date Shares involved (RMB)
Buy Sell Buy Sell
Bosera 10 Sep 2019 1,500 - 2.0900 -
Bosera 10 Sep 2019 1,000 — 2.0900 -
Bosera 10 Sep 2019 1,000 - 2.0900 -
Bosera 10 Sep 2019 500 - 2.0900 -
Bosera 10 Sep 2019 2,600 - 2.0900 -
Bosera 10 Sep 2019 2,500 — 2.0900 -
Bosera 10 Sep 2019 800 - 2.0900 -
Bosera 10 Sep 2019 2,500 - 2.0900 -
Bosera 10 Sep 2019 1,000 — 2.0900 -
Bosera 10 Sep 2019 400 - 2.0900 -
Bosera 10 Sep 2019 2,000 - 2.0900 -
Bosera 10 Sep 2019 4,000 - 2.0900 -
Bosera 10 Sep 2019 1,000 — 2.0900 -
Bosera 10 Sep 2019 200 - 2.0900 -
Bosera 10 Sep 2019 200 - 2.0900 -
Bosera 10 Sep 2019 4,200 — 2.0900 —
Bosera 10 Sep 2019 500 - 2.0900 -
Bosera 10 Sep 2019 2,300 - 2.0900 -
Bosera 10 Sep 2019 12,200 - 2.0900 -
Bosera 10 Sep 2019 570 - 2.0900 -
Bosera 10 Sep 2019 7,700 - 2.0900 -
Bosera 10 Sep 2019 8,100 - 2.0900 -
Bosera 10 Sep 2019 10,000 — 2.0900 -
Bosera 10 Sep 2019 700 - 2.0900 -
Bosera 10 Sep 2019 2,000 - 2.0900 -
Bosera 10 Sep 2019 200 - 2.0900 -
Bosera 10 Sep 2019 200 - 2.0900 -
Bosera 10 Sep 2019 19,100 - 2.0900 -
Bosera 10 Sep 2019 4,700 - 2.0900 -
Bosera 10 Sep 2019 3,800 — 2.0900 -
Bosera 10 Sep 2019 500 - 2.0900 -
Bosera 10 Sep 2019 10,000 - 2.0900 -
Bosera 10 Sep 2019 17,900 - 2.0900 -
Bosera 10 Sep 2019 10,000 — 2.0900 -
Bosera 10 Sep 2019 10,000 - 2.0900 -
Bosera 10 Sep 2019 10,000 - 2.0900 -
Bosera 10 Sep 2019 10,000 — 2.0900 -
Bosera 10 Sep 2019 900 - 2.0900 -
Bosera 10 Sep 2019 10,000 - 2.0900 -
Bosera 10 Sep 2019 700 - 2.0900 -
Bosera 10 Sep 2019 10,000 — 2.0900 -

-1V-53 -
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Number of A Price per A Share

Entity Date Shares involved (RMB)
Buy Sell Buy Sell
Bosera 10 Sep 2019 10,000 - 2.0900 -
Bosera 10 Sep 2019 20,000 — 2.0900 -
Bosera 10 Sep 2019 20,000 - 2.0900 -
Bosera 10 Sep 2019 5,000 - 2.0900 -
Bosera 10 Sep 2019 10,000 - 2.0900 -
Bosera 10 Sep 2019 11,500 — 2.0900 -
Bosera 10 Sep 2019 7,000 - 2.0900 -
Bosera 10 Sep 2019 50,000 - 2.0900 -
Bosera 10 Sep 2019 50,000 — 2.0900 -
Bosera 10 Sep 2019 4,700 - 2.0900 -
Bosera 10 Sep 2019 100 - 2.0900 -
Bosera 10 Sep 2019 10,000 - 2.0900 -
Bosera 10 Sep 2019 100,000 — 2.0900 -
Bosera 10 Sep 2019 1,000 - 2.0900 -
Bosera 10 Sep 2019 1,200 - 2.0900 -
Bosera 10 Sep 2019 3,000 — 2.0900 -
Bosera 10 Sep 2019 500 - 2.0900 -
Bosera 10 Sep 2019 10,000 - 2.0900 -
Bosera 10 Sep 2019 20,000 - 2.0900 -
Bosera 10 Sep 2019 200 - 2.0900 -
Bosera 10 Sep 2019 3,600 - 2.0900 -
Bosera 10 Sep 2019 2,500 - 2.0900 -
Bosera 10 Sep 2019 4,000 — 2.0900 -
Bosera 10 Sep 2019 10,000 - 2.0900 -
Bosera 10 Sep 2019 12,000 - 2.0900 -
Bosera 10 Sep 2019 3,000 - 2.0900 -
Bosera 10 Sep 2019 4,700 — 2.0900 -
Bosera 10 Sep 2019 4,400 - 2.0900 -
Bosera 10 Sep 2019 1,000 - 2.0900 -
Bosera 10 Sep 2019 2,400 — 2.0900 —
Bosera 10 Sep 2019 10,000 - 2.0900 -
Bosera 10 Sep 2019 1,000 - 2.0900 -
Bosera 10 Sep 2019 2,000 - 2.0900 -
Bosera 10 Sep 2019 1,000 — 2.0900 -
Bosera 10 Sep 2019 1,000 - 2.0900 -
Bosera 10 Sep 2019 1,800 - 2.0900 -
Bosera 10 Sep 2019 20,000 — 2.0900 -
Bosera 10 Sep 2019 1,400 - 2.0900 -
Bosera 10 Sep 2019 4,700 - 2.0900 -
Bosera 10 Sep 2019 9,700 - 2.0900 -
Bosera 10 Sep 2019 36,800 — 2.0900 -
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(d)

(e)

Number of A Price per A Share

Entity Date Shares involved (RMB)
Buy Sell Buy Sell
Bosera 10 Sep 2019 14,200 - 2.0900 -
Bosera 10 Sep 2019 100 - 2.0900 -
Bosera 10 Sep 2019 2,600 - 2.0900 -
Bosera 10 Sep 2019 6,900 - 2.0900 -
Bosera 10 Sep 2019 1,000 - 2.0900 -
Bosera 10 Sep 2019 100 - 2.0900 -
Bosera 10 Sep 2019 3,600 - 2.0900 -
Bosera 10 Sep 2019 63,300 - 2.0900 -
Bosera 10 Sep 2019 3,000 — 2.0900 -
Bosera 10 Sep 2019 5,000 - 2.0900 -
Bosera 10 Sep 2019 5,800 - 2.0900 -
Bosera 10 Sep 2019 10,000 - 2.0900 -
Bosera 10 Sep 2019 16,800 — 2.0900 -
Bosera 10 Sep 2019 6,000 - 2.0900 -
Bosera 10 Sep 2019 10,000 - 2.0900 -
Bosera 10 Sep 2019 200 - 2.0900 -
Bosera 10 Sep 2019 14,400 - 2.0900 -
Bosera 10 Sep 2019 16,000 - 2.0900 -
Bosera 10 Sep 2019 4,500 - 2.0900 -
Bosera 10 Sep 2019 1,500 — 2.0900 -
Bosera 10 Sep 2019 4,000 - 2.0900 -
Bosera 10 Sep 2019 4,700 - 2.0900 -
Bosera 10 Sep 2019 1,300 — 2.0900 -

During the Relevant Period up to and including the Latest Practicable Date:

save as disclosed in this section and the equity interests under (i) the Capital
Increase, (ii) the Equity Transfer, (iii) the YKP Capital Increase, (iv) the
Entrustment Arrangement and (v) the YKP Equity Transfer, neither Broadford, any
person acting in concert with it, including, among others, Liaoning SASAC, Dalian
SASAC and Yingkou SASAC nor its director, had dealt for value in any Shares,
convertible securities, warrants or options of the Company or any derivatives in
respect of such securities;

none of the Directors had dealt for value in any Shares, convertible securities,

warrants, options or derivatives in respect of such securities;
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During the period commencing on the date of the Joint Announcement up to and

including the Latest Practicable Date:

()

(2)

(h)

(1)

Q)

(k)

there was no special deal (as defined under Rule 25 of the Takeovers Code);

none of the subsidiaries of the Company or pension funds of the Company or of a
subsidiary of the Company or, by a person who is presumed to be acting in concert
with the Company by virtue of class (5) of the definition of “acting in concert” under
the Takeovers Code or who is an associate of the Company by virtue of class (2) of
the definition of associate under the Takeovers Code but excluding exempt principal
traders or exempt fund manager (except as otherwise indicated) had dealt for value
in any Shares or other securities of the Company carrying voting rights or any

convertible securities, warrants, options and derivatives in respect of any Shares;

no person who had any arrangement of the kind referred to in Note 8 to Rule 22 of
the Takeovers Code with Broadford or any parties acting in concert with it had dealt
for value in the Shares or any convertible securities, warrants options or derivatives
in respect of such securities;

no fund managers connected with the Company (other than exempt fund managers)
who managed funds on a discretionary basis had dealt for value in any Shares or
other securities of the Company carrying voting rights or any other convertible
securities, warrants, options and derivatives in respect of any Shares;

there was no arrangement of the kind referred to in Note 8 to Rule 22 of the
Takeovers Code between any person and the Company or any person who is
presumed to be acting in concert with the Company by virtue of classes (1), (2), (3)
and (5) of the definition of “acting in concert” under the Takeovers Code or who is
an associate of the Company by virtue of classes (2), (3) and (4) of the definition
of associate under the Takeovers Code, and no such person had owned, controlled
or dealt for value in the Shares or other securities of the Company carrying voting
rights or any convertible securities, warrants, options and derivatives of the
Company;

non of the members of the CICC group (except those which are exempt principal
traders or exempt fund managers recognised by the Executive as such for the
purpose of the Takeovers Code) has dealt for value in the Shares or other securities
of the Company carrying voting rights or convertible securities, warrants, options or
derivatives of the Company.
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5 INTERESTS IN SECURITIES OF BROADFORD

As at the Latest Practicable Date, Broadford is directly wholly-owned by China
Merchants Holdings (HK) and ultimately wholly-owned by CMG. None of the Company nor
its Directors had any interest in any relevant securities (as defined in Note 4 to Rule 22 of the
Takeovers Code) of Broadford, and no such person had dealt in any relevant securities (as
defined in Note 4 to Rule 22 of the Takeovers Code) in the Company and Broadford during the

Relevant Period.

6 SERVICE CONTRACTS

As at the Latest Practicable Date, none of the Directors had any service contracts with the
Company or any of its subsidiaries or associated companies in force which:

(i) (including both continuous and fixed term contracts) had been entered into or
amended within the Relevant Period;

(i1) were continuous contracts with a notice period of 12 months or more; or

(ii1) were fixed term contracts with more than 12 months to run irrespective of the notice

period.

None of the Directors will be or has been given any benefits (save for any statutory
compensation required under applicable laws) as compensation for loss of office or otherwise
in connection with the H Share Offer.

7  MARKET PRICES
(a) The table below sets out the closing prices of the H Shares as quoted on the Stock
Exchange on (i) the last trading day of each of the calendar months during the
Relevant Period, (ii) 31 May 2019, being the Last Trading Day, and (iii) the Latest

Practicable Date:

Closing price

Date per H Share

HKS$
30 November 2018 1.06
31 December 2018 1.01
31 January 2019 1.04
28 February 2019 1.12
29 March 2019 1.06
30 April 2019 1.01
31 May 2019 (being the Last Trading Day) 1.01
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(b)

Closing price

Date per H Share

HK$
28 June 2019 1.03
31 July 2019 1.01
30 August 2019 1.00
30 September 2019 0.99
2 October 2019 (being the Latest Practicable Date) 1.01

The highest and lowest closing prices of the H Shares quoted on the Stock Exchange
during the Relevant Period were HK$1.19 per H Share on 26 February 2019 and
HK$0.96 per H Share on 21 December 2018, 23 May 2019 and 24 May 2019,
respectively.

8 MATERIAL CONTRACTS

As at the Latest Practicable Date, the following contracts of significance (not being

contracts entered into in the ordinary course of business carried on or intended to be carried

on by the Group) have been entered into by members of the Group after the date two years

preceding 4 June 2019, being the date of commencement of the Offer Period, and up to the

Latest Practicable Date, and are or may be material:

(a)

(b)

the equity transfer agreement entered into between Dalian Port Container
Development Co., Ltd.* (KEWHERFIEEARAA]) (a wholly-owned subsidiary
of the Company, “Dalian Port Container”) and APM Terminals Dalian Company
Limited (an Independent Third Party, “APM Terminals Dalian”) on 3 August 2017,
pursuant to which APM Terminals Dalian conditionally agreed to sell, and Dalian
Port Container conditionally agreed to purchase the sale shares, representing 20% of
the total equity interest in Dalian Port Container Terminal Co., Ltd.
CR s 1 2 A IR BH A R A /], “DPCM”), at a consideration of US$18 million in
cash;

the merger agreement entered into, among others, Dalian Container Terminal Co.,
Ltd. (KHEHESEFHIGIA R/ F]) (a non-wholly-owned subsidiary of the Company,
“DCT”), Dalian International Container Terminal Co., Ltd. (an Independent Third
Party, A B PR SEFE IS B A RN ], “DICT”), DPCMA, Dalian Port Container,
COSCO Ports (Dalian) Limited (an Independent Third Party, H 2 f§ 85 () A FRA
A, “COSCO Ports”), China Shipping Terminal Development Co., Ltd. (an
Independent Third Party, HRSIHEEEAFRAT), China Shipping Ports
Development Co., Ltd. (an Independent Third Party, i O3 EARA A,
Singapore Dalian Port Investment Pte Ltd. (a substantial shareholder of DCT, #i /il
PR O G FANF FR/A D), PSA China Pte Ltd. (an associate of Singapore
Dalian Port, “PSA China”) and Nippon Yusen Kabushiki Kaisha (an Independent
Third Party, H AREH#KX &41), on 4 August 2017, pursuant to which DICT and
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(©

Note:

DPCM shall be merged with and into DCT, and DCT shall continue as the surviving
company and shall succeed to and assume all the assets, business, credits and debts
of DICT and DPCM and no consideration was paid by the parties thereto; and

the equity transfer agreement entered into between the Company and PDA on 28
June 2018, pursuant to which the Company conditionally agreed to dispose and PDA
conditionally agreed to acquire the Company’s 60% equity interest in Dalian
Jingang United Automobile International Trade Co., Ltd. (& i Bk G < 8= PR
A BRZNH]), at a consideration of RMB937,200 in cash.

DPCM was held as to 35%, 25%, 20% and 20% by Dalian Port Container, PSA China, COSCO Ports
and APM Terminals Dalian, respectively as of 4 August 2017 and immediately before completion of the
merger.

9 MATERIAL LITIGATION

As at the Latest Practicable Date, the Directors were not aware of any litigation or claims

of material importance pending or threatened against any member of the Group.

10 EXPERTS AND CONSENTS

The followings are the qualification of the experts who have given opinions or advice

contained in this Composite Document:

Name Qualification

CICC a licensed corporation under the SFO, licensed to

carry out Type 1 (dealing in securities), Type
2(dealing in futures contracts), Type 4 (advising on
securities), Type 5 (advising on futures contracts) and
Type 6 (advising on corporate finance) regulated

activities

First Shanghai a licensed corporation under the SFO to carry on

Type 6 (advising on corporate finance) regulated
activity under the SFO

C&W independent property valuer

Each of CICC, First Shanghai and C&W has given and has not withdrawn its written
consent to the issue of this Composite Document with the inclusion herein of its advice or

report, as the case may be, and reference to its name, in the form and context in which they

respectively appear.
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11 DOCUMENTS AVAILABLE FOR INSPECTION

Copies of the following documents are available for inspection (i) during normal business
hours from 9:30 a.m. to 5:00 p.m. (other than Saturdays, Sundays and public holidays in Hong
Kong) at the principal place of business of the Company in Hong Kong is 31/F, Tower Two,
Times Square, 1 Matheson Street, Causeway Bay, Hong Kong, (ii) on the website of the
Company (http://www.dlport.cn), and (iii) on the website of the SFC (www.sfc.hk), from the
date of this Composite Document until the Closing Date or the date on which the H Share Offer
lapses or is withdrawn (whichever is earlier):

(a) the articles of association of the Company;
(b) the articles of association of Broadford;

(c) the annual reports of the Company for the three years ended 31 December 2016,
2017 and 2018;

(d) the interim report of the Company for the six months ended 30 June 2019;

(e) the letter from CICC dated 5 October 2019, the text of which is set out on pages 11
to 32 of this Composite Document;

(f) the letter from the Board dated 5 October 2019, the text of which is set out on pages
33 to 39 of this Composite Document;

(g) the letter from the Independent Board Committee to the Offer Shareholders dated 5
October 2019, the text of which is set out on pages 40 to 41 of this Composite

Document;

(h) the letter from the Independent Financial Adviser dated 5 October 2019, the text of
which is set out on pages 42 to 60 of this Composite Document;

(i) the written consents referred to in the section headed “Experts and Consents” in this
Appendix IV;

(j) copies of the material contracts as referred to under the paragraph headed “Material
Contracts” in this Appendix IV;

(k) copies of the Equity Transfer Agreement, the transfer agreements relating to the
Dalian SASAC and Yingkou SASAC Equity Transfer and the Fairy Island Pier ETA;

(1) a copy of the Facility Agreement;
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(m) a full list of all dealings by CMS, Bosera, China Merchants Fund and China Sky

(n)

Securities in the A Shares and/or exchange-traded fund units which the A Shares is
a constituent during the 6-month period preceding the Joint Announcement and up
to the Latest Practicable Date; and

the property valuation report of the Group (including the valuation certificates)
prepared by C&W, which is set out in “Appendix III — Property Valuation of the
Group” to this Composite Document.

12 MISCELLANEOUS

(a)

(b)

(c)

(d)

(e)

The joint company secretaries of the Company are Ms. Wang Huiying and Mr. Lee
Kin Yu, Arthur. Mr. Lee Kin Yu, Arthur is a member of the American Institute of
Certified Public Accountants and the Hong Kong Institute of Certified Public
Accountants.

The registered office of the Company is at Xingang Commercial Building, Dayao
Bay, Dalian Free Trade Zone, the PRC (116600). The principal place of business of
the Company in PRC is at Xingang Commercial Building, Jingang Road, Dalian
International Logistics Park Zone, Liaoning Province, the PRC (116601). The
principal place of business of the Company in Hong Kong is at 31st Floor, Tower
Two, Times Square, 1 Matheson Street, Causeway Bay, Hong Kong. The executive
Director of the Company is Mr. Wei Minghui, the non-executive Directors of the
Company are Mr. Xu Song, Mr. Yim Kong, Mr. Cao Dong, Dr. Li Jianhui and Mr.
Yuan Yi and the independent non-executive directors are Mr. Wang Zhifeng, Mr. Sun
Xiyun and Mr. Law Man Tat.

The Company’s principal register of members will be maintained by the Company
at Xingang Commercial Building, Dayao Bay, Dalian Free Trade Zone, the PRC
(116600), the Company’s registered office in the PRC. The sub-registrar and transfer
agent of the Company in Hong Kong is Computershare Hong Kong Investor
Services Limited at Shops 1712-1716, 17th Floor, Hopewell Centre, 183 Queen’s
Road East, Wanchai, Hong Kong.

The registered address of Broadford is at 38th Floor, China Merchants Tower, Shun
Tak Centre, 168-200 Connaught Road Central, Hong Kong. The sole director of
Broadford is Mr. Deng Weidong.

The registered office of CICC is at 29th Floor, One International Finance Centre, 1
Harbour View Street, Central, Hong Kong.
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()

(2)

(h)

The registered office of CMG is Zone A, 5th Floor, China Merchants Tower, China
Merchants Centre, No.118 Jianguo Road, Chaoyang District, Beijing, China and its
correspondence address in Hong Kong is 39th-40th Floor, China Merchants Tower,
Shun Tak Centre, 168-200 Connaught Road Central, Hong Kong. The board of
directors of the CMG comprises Mr. Li Jianhong, Mr. Fu Gangfeng, Mrs. Duan
Xianghui, Mr. Luo Dongjiang, Mr. Pei Ker Wei, Mr. Ren Binyan, Mrs. Wu Andi and
Mr. Chen Zuofu, Mr. Hu Jianhua.

The registered address of First Shanghai is at 19/F, Wing On House, 71 Des Voeux
Road Central, Hong Kong.

The English text of this Composite Document and Form of Acceptance shall prevail

over the Chinese text in the case of inconsistency.
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