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In this circular, unless the context otherwise requires, the following expressions have the
following meanings:

“Annual General Meeting” the annual general meeting of the Company to be held
at 10:30 a.m., on Thursday, June 11, 2020 at 5 Floor,
Zonghe Building, Wanji Industrial Park, No. 39 Keji
Middle 2nd Road, Nanshan District, Shenzhen, PRC,
or any adjournment thereof (as the case may be), the
notice of which is set out on pages 19 to 24 of this
circular

“Articles of Association” the articles of association of the Company effective on
July 7, 2014, and as amended or supplemented from
time to time

“Board” the board of Directors

“Branch Share Registrar” Computershare Hong Kong Investor Services
Limited, the branch share registrar of the Company in
Hong Kong

“close associate(s)” has the same meaning as ascribed to it under the
Listing Rules

“Companies Law” the Companies Law (2013 Revision) of the Cayman
Islands as amended, supplemented or otherwise
modified from time to time

“Company” Guorui Properties Limited (國瑞置業有限公司), an
exempted company with limited liability that was
incorporated in the Cayman Islands on July 16, 2012
under the name of “Glory Land Company Limited (國
瑞置業有限公司)” and that carries on business in Hong
Kong as “Guorui Properties Limited”

“core connected person(s)” has the same meaning as ascribed to it under the
Listing Rules

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

“Group” the Company and its subsidiaries

“HK$” Hong Kong dollars, the lawful currency of Hong
Kong

“Hong Kong” the Hong Kong Special Administrative Region of the
People’s Republic of China
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“Issue Mandate” a general and unconditional mandate proposed to be
granted to the Directors to exercise the power of the
Company to allot, issue and deal with Shares up to a
maximum of 20% of the aggregate number of Shares
in issue as at the date of passing the ordinary
resolution granting such mandate

“Latest Practicable Date” May 7, 2020, being the latest practicable date prior to
the printing of this circular for ascertaining certain
information referred to in this circular

“Listing Rules” the Rules Governing the Listing of Securities on the
Stock Exchange, as amended from time to time

“PRC” the People’s Republic of China (for purpose of this
circular, excluding Hong Kong, the Macau Special
Administrative Region of the PRC and Taiwan)

“Repurchase Mandate” a general and unconditional mandate proposed to be
granted to the Directors to enable them to repurchase
Shares, the aggregate number of which shall not
exceed 10% of the aggregate number of Shares in issue
as at the date of passing the relevant resolution
granting such mandate

“SFO” the Securities and Futures Ordinance, Chapter 571 of
the Laws of Hong Kong, as amended, supplemented
or otherwise modified from time to time

“Share(s)” ordinary share(s) of HK$0.001 each in the share
capital of the Company

“Shareholder(s)” holder(s) of Share(s)

“Stock Exchange” The Stock Exchange of Hong Kong Limited

“Takeovers Code” The Codes on Takeovers and Mergers and Share
Buy-backs

“%” per cent.
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To the Shareholders

GENERAL MANDATES TO ISSUE AND REPURCHASE SHARES
RE-ELECTION OF RETIRING DIRECTORS

AND
NOTICE OF ANNUAL GENERAL MEETING

INTRODUCTION

The primary purposes of this circular are to provide you with information regarding
certain ordinary resolutions to be proposed at the Annual General Meeting to enable the
Shareholders to make an informed decision on whether to vote for or against those
resolutions and to give you notice of the Annual General Meeting.

The resolutions to be proposed at the Annual General Meeting, in addition to
ordinary business, include (i) ordinary resolutions relating to the proposed grant of the
Issue Mandate and the Repurchase Mandate; and (ii) ordinary resolutions relating to the
proposed re-election of the retiring Directors.
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GRANT OF ISSUE MANDATE AND REPURCHASE MANDATE

At the Annual General Meeting, an ordinary resolution will be proposed to grant to
the Directors a general and unconditional mandate to allot, issue and deal with further
Shares up to 20% of the aggregate number of Shares in issue as at the date of passing of the
relevant resolution (excluding Shares that may be issued pursuant to the exercise of any
share option scheme adopted by the Company).

At the Annual General Meeting, an ordinary resolution will be proposed to grant to
the Directors a general and unconditional mandate to exercise all powers of the Company
to repurchase the issued Shares. The maximum number of Shares that may be repurchased
pursuant to the Repurchase Mandate will be up to 10% of the aggregate number of Shares
in issue as at the date of passing of the relevant resolution.

The Issue Mandate and the Repurchase Mandate will expire at the earlier of (i) the
conclusion of the next annual general meeting, or (ii) the date by which the next annual
general meeting of the Company is required to be held by law and/or the Articles of
Association, or (iii) the date on which such authority is revoked or varied by an ordinary
resolution of the Company in general meeting.

Subject to the passing of the ordinary resolutions of granting the Issue Mandate and
the Repurchase Mandate, an ordinary resolution will also be proposed to extend the Issue
Mandate by adding the aggregate number of the Shares purchased pursuant to the
Repurchase Mandate.

Based on 4,444,417,986 Shares in issue as at the Latest Practicable Date and on the
basis that no new Shares are issued and no Shares are repurchased by the Company during
the period from the Latest Practicable Date up to and including the date of the Annual
General Meeting:

(1) subject to the passing of the proposed resolution granting the Issue Mandate
to the Directors, the Company will be allowed under the Issue Mandate to
issue up to a maximum of 888,883,597 Shares, representing 20% of the number
of Shares in issue as at the Latest Practicable Date; and

(2) subject to the passing of the proposed resolution granting the Repurchase
Mandate to the Directors, the Company will be allowed under the Repurchase
Mandate to repurchase up to a maximum of 444,441,798 Shares, representing
10% of the number of Shares in issue as at the Latest Practicable Date.

The explanatory statement required by the Listing Rules to be sent to Shareholders
in connection with the proposed resolution to grant to the Directors the Repurchase
Mandate is set out in Appendix I to this circular. It contains all the information reasonably
necessary to enable Shareholders to make an informed decision on whether to vote for or
against the relevant resolution.

The Directors wish to state that the Company has no immediate plans to repurchase
any Shares or to allot and issue any new Shares, other than Shares which may fall to be
allotted and issued upon the exercise of any options granted under the share option
scheme of the Company.
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RE-ELECTION OF RETIRING DIRECTORS

According to Article 16.18 of the Articles of Association, at every annual general
meeting, one-third of the Directors for the time being, or, if their number is not three or a
multiple of three, then the number nearest to but not less than one-third, shall retire from
office by rotation provided that every Director, including those appointed for a specific
term, shall be subject to retirement by rotation at least once every three years. A retiring
Director shall retain office until the close of the meeting at which he retires and shall be
eligible for re-election thereat.

Furthermore, according to Article 16.2 of the Articles of Association, the Board shall
have power from time to time and at any time to appoint any person as a Director either to
fill a casual vacancy or as an addition to the Board. Any Director so appointed shall hold
office only until the next following annual general meeting of the Company and shall then
be eligible for re-election at that meeting.

By virtue of Article 16.18 of the Articles of Association, Ms. Ruan Wenjuan, Mr. Lai
Siming and Ms. Zhang Jin would retire. Each of them, being eligible, has offered
himself/herself for re-election as Director at the Annual General Meeting.

By virtue of Article 16.2 of the Articles of Association, Ms. Dong Xueer and Mr. Li
Bin would retire. Each of them, being eligible, has offered himself/herself for re-election
as Director at the Annual General Meeting.

The Nomination Committee considered that in view of their diverse and different
educational backgrounds and professional knowledge and experience as set out in
Appendix II to this circular, Ms. Ruan Wenjuan, Mr. Lai Siming, Ms. Zhang Jin, Ms. Dong
Xueer and Mr. Li Bin as Directors will bring valuable perspectives, knowledge, skills and
experiences to the Board for its efficient and effective functioning and their appointments
will contribute to the diversity (in particular in terms of skills) of the Board, to meet to the
requirements of the Company’s business. The Nomination Committee has assessed and
reviewed the annual confirmation of independence based on the independence criteria as
set out in rule 3.13 of the Listing Rules of Mr. Lai Siming, and re-affirmed the
independency of Mr. Lai Siming.

The biographical and other information on each of the retiring Directors who are
proposed to be re-elected at the Annual General Meeting are set out in Appendix II to this
circular.

NOTICE OF ANNUAL GENERAL MEETING

Set out on pages 19 to 24 of this circular is the notice of Annual General Meeting at
which, inter alia, ordinary resolutions will be proposed to the Shareholders to consider
and approve (i) the granting to the Directors of the Issue Mandate and the Repurchase
Mandate; and (ii) the re-election of the retiring Directors.
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FORM OF PROXY

A form of proxy is enclosed with this circular for use at the Annual General Meeting.
Such form of proxy is also published on the websites of the Stock Exchange
(www.hkexnews.hk) and the Company (www.glorypty.com), respectively. Whether or not
you intend to be present at the Annual General Meeting, you are requested to complete the
form of proxy and return it to the Company’s Branch Share Registrar in Hong Kong,
Computershare Hong Kong Investor Services Limited at 17M Floor, Hopewell Centre, 183
Queen’s Road East, Wanchai, Hong Kong in accordance with the instructions printed
thereon not later than 10:30 a.m. on Tuesday, June 9, 2020. Completion and delivery of the
form of proxy will not preclude the Shareholders from attending and voting at the Annual
General Meeting or any adjournment thereof if they so wish.

VOTING BY POLL

Pursuant to Rule 13.39(4) of the Listing Rules, any vote of shareholders at a general
meeting must be taken by poll except where the chairman of the meeting, in good faith,
decides to allow a resolution which relates purely to a procedural or administrative matter
to be voted on by a show of hands. The chairman of the Annual General Meeting shall
therefore demand voting on all resolutions set out in the notice of Annual General Meeting
by way of poll pursuant to Article 13.6 of the Articles of Association.

DECLARATION OF FINAL DIVIDEND AND CLOSURE OF REGISTER OF MEMBERS

As mentioned in the annual results announcements of the Company for the year
ended December 31, 2019 dated March 31, 2020 and April 28, 2020, it was the intention of
the Board to recommend the payment of final dividends for the year ended December 31,
2019 of HK3.76 cents per Share, totalling HK$167,110,000 which is subject to the approval
of Shareholders at the Annual General Meeting and compliance with the Companies Law.
An ordinary resolution, numbered 2 in the form of proxy, will be proposed at the Annual
General Meeting to approve the declaration of final dividends.

Under section 34(2) of the Companies Law of the Cayman Islands, the share
premium account may be applied by a company paying dividends to members provided
that no dividend may be paid to members out of the share premium account unless,
immediately following the date on which the dividend proposed to be paid, the company
shall be able to pay its debts fall due in the ordinary course of business. The Board
confirms that with respect to the dividend, the Company shall be able to pay its debts as
they fall due in the ordinary course of business immediately following the date on which
the dividend is proposed to be paid.

(a) For the purpose of determining shareholders who are entitled to attend and
vote at the forthcoming Annual General Meeting to be held on Thursday, June
11, 2020, the register of members of the Company will be closed on Tuesday,
June 9, 2020 to Thursday, June 11, 2020, both days inclusive. In order to qualify
for attending and voting at the Annual General Meeting, all transfer
documents should be lodged for registration with the Company’s Hong Kong
branch share registrar, Computershare Hong Kong Investor Services Limited
at Shops 1712-1716, 17th Floor, Hopewell Centre, 183 Queen’s Road East,
Wanchai, Hong Kong not later than 4:30 p.m. on Monday, June 8, 2020.
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(b) For the purpose of determining shareholders who qualify for the final
dividend, the register of members of the Company will be closed on Friday,
August 14, 2020 to Monday, August 17, 2020, both days inclusive. In order to
qualify for the final dividend, all transfer documents should be lodged for
registration with the Company’s Hong Kong branch share registrar,
Computershare Hong Kong Investor Services Limited at Shops 1712-1716,
17th Floor, Hopewell Centre, 183 Queen’s Road East, Wanchai, Hong Kong not
later than 4:30 p.m. on Thursday, August 13, 2020.

RESPONSIBILITY STATEMENT

This circular, for which the Directors collectively and individually accept full
responsibility, includes particulars given in compliance with the Listing Rules for the
purpose of giving information with regard to the Company. The Directors, having made
all reasonable enquiries, confirm that to the best of their knowledge and belief, the
information contained in this circular is accurate and complete in all material respects and
not misleading or deceptive, and there are no other matters the omission of which would
make any statement herein or this circular misleading.

RECOMMENDATIONS

The Directors consider that the proposals are in the best interests of the Company
and the Shareholders as a whole and recommend the Shareholders to vote in favour of the
relevant resolutions at the Annual General Meeting.

MISCELLANEOUS

The English text of this circular shall prevail over the Chinese text for the purpose of
interpretation.

By order of the Board
Guorui Properties Limited

Zhang Zhangsun
Chairman
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This appendix serves as an explanatory statement, as required under Rule
10.06(1)(b) of the Listing Rules, to provide Shareholders with all the information
reasonably necessary to enable them to make an informed decision on whether to vote for
or against the ordinary resolution to approve the grant of the Repurchase Mandate to the
Directors.

1. LISTING RULES RELATING TO THE REPURCHASE OF SHARES

The Listing Rules permit companies whose primary listings are on the Stock
Exchange to repurchase their securities on the Stock Exchange and any other stock
exchange on which securities of the company are listed and such exchange is recognized
by the Securities and Futures Commission of Hong Kong subject to certain restrictions.
Among such restrictions, the Listing Rules provide that the shares of such a company
must be fully paid up and all repurchases of shares by such a company must be approved
in advance by an ordinary resolution of Shareholders, either by way of a general mandate
or by specific approval of a particular transaction.

2. SHARE CAPITAL

As at the Latest Practicable Date, there were a total of 4,444,417,986 Shares in issue.

Subject to the passing of the proposed resolution granting the Repurchase Mandate
and on the basis that no new Shares are issued and no Shares are repurchased during the
period from the Latest Practicable Date up to and including the date of the Annual
General Meeting, the Company will be allowed under the Repurchase Mandate to
repurchase up to a maximum of 444,441,798 Shares, representing 10% of the number of
issued Shares as at the Latest Practicable Date.

3. REASONS FOR THE REPURCHASES

The Directors believe that the Repurchase Mandate is in the best interests of the
Company and the Shareholders as a whole to seek a general authority from the
Shareholders to enable the Company to repurchase Shares on the market. Such
repurchases may, depending on market conditions and funding arrangements at the time,
lead to an enhancement of the net asset value per Share and/or earnings per Share and
will only be made when the Directors believe that such repurchases will benefit the
Company and the Shareholders as a whole.

4. FUNDING OF REPURCHASES

In making repurchases, the Company may only apply funds legally available for
such purpose in accordance with the Articles of Association, the Listing Rules and the
applicable laws and regulations of the Cayman Islands. The laws of the Cayman Islands
provide that the amount of capital repaid in connection with a share repurchase may be
paid out of the capital paid up on the relevant shares, or the profits of the Company, the
share premium account of the Company, or the proceeds of a fresh issue of shares made for
the purpose. The premium payable on repurchase may be paid out of the profits of the
Company or out of the Company’s share premium account before the Shares are
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repurchased. In accordance with the laws of the Cayman Islands, the Shares so
repurchased would be treated as cancelled but the aggregate amount of authorized share
capital would not be reduced.

5. MATERIAL ADVERSE IMPACT IN THE EVENT OF REPURCHASE IN FULL

Taking into account the current working capital position of the Group, the Directors
consider that, if the Repurchase Mandate were to be exercised in full at any time during
the proposed repurchase period, it could have a material adverse impact on the working
capital and/or gearing position of the Company as compared with the position as at
December 31, 2019, being the date on which its latest published audited consolidated
financial statements were made up. However, the Directors do not propose to exercise the
Repurchase Mandate to such extent as would, in the circumstances, have a material
adverse effect on the working capital requirements or the gearing position of the
Company which in the opinion of the Directors are from time to time appropriate for the
Company.

6. SHARE PRICES

The highest and lowest prices at which the Shares traded on the Stock Exchange
during each of the twelve months preceding the Latest Practicable Date were as follows:

Price per Share
Highest Lowest

HK$ HK$

2019
April 1.87 1.55
May 1.91 1.52
June 1.76 1.37
July 1.54 1.39
August 1.51 1.26
September 1.53 1.27
October 1.65 1.40
November 1.68 1.48
December 1.72 1.52

2020
January 1.66 1.44
February 1.63 1.36
March 1.52 1.17
April 1.51 1.17
May (up to the Latest Practicable Date) 1.36 1.13
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7. UNDERTAKING

The Directors have undertaken to the Stock Exchange that, so far as the same may be
applicable, they will exercise the power of the Company to make repurchases pursuant to
the Repurchase Mandate in accordance with the Listing Rules and the laws of the Cayman
Islands and in accordance with the regulations set out in the memorandum of association
of the Company and the Articles of Association.

8. DIRECTORS, THEIR CLOSE ASSOCIATES AND CORE CONNECTED

PERSONS

None of the Directors nor, to the best of their knowledge having made all reasonable
enquiries, any of their close associates, have any present intention to sell any Shares to the
Company or its subsidiaries under the Repurchase Mandate if the same is approved by the
Shareholders at the Annual General Meeting.

No core connected persons of the Company have notified the Company that they
have a present intention to sell Shares to the Company, or have undertaken not to do so, in
the event that the grant of the Repurchase Mandate is approved by the Shareholders at the
Annual General Meeting.

9. THE TAKEOVERS CODE AND MINIMUM PUBLIC HOLDING

If a Shareholder ’s proportionate interest in the voting rights of the Company
increases on the Company exercising its powers to repurchase securities pursuant to the
Repurchase Mandate, such increase will be treated as an acquisition for the purposes of
Rule 32 of the Takeovers Code. As a result, a Shareholder or group of Shareholders acting
in concert (as defined in the Takeovers Code) could obtain or consolidate control of the
Company and become obliged to make a mandatory offer in accordance with Rule 26 of
the Takeovers Code.
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As at the Latest Practicable Date, to the best of the knowledge and belief of the
Company, the following Shareholders had interests representing 5% or more of the issued
share capital of the Company:

Approximate percentage
of interest in the

Company

Name of
substantial
Shareholder Nature of interest

Number of
Shares

As at the
Latest

Practicable
Date

If
Repurchase
Mandate is

exercised
in full

Zhang
Zhangsun1

Interest of a
controlled
corporation

3,397,713,570 76.45% 84.94%

Interest of a child
under 18 or
spouse

3,500,000 0.08% 0.09%

Alltogether
Land
Company
Limited
(“Alltogether”)

Beneficial owner 3,397,713,570 76.45% 84.94%

Note 1: Alltogether is wholly-owned by Zhang Zhangsun. As such, Zhang Zhangsun, through
Alltogether, is indirectly interested in the Shares held by Alltogether. Further, as Ms. Ruan
Wenjuan, an executive Director of the Company, is the spouse of Zhang Zhangsun, Zhang
Zhangsun is deemed to be interested in the underlying shares held by Ms. Ruan Wenjuan and
Ms. Ruan Wenjuan is also deemed to be interested in the Shares held by Alltogether under the
SFO.

In the event the Repurchase Mandate was exercised in full, the interests of each of
the above Shareholders would be increased to approximately the percentages as set out
opposite their respective names in the table above.

On the basis of the aforesaid increase of shareholding held by the Shareholders set
out above, the Directors are not aware of any consequences of such repurchases of Shares
that would result in any Shareholder, or group of Shareholders acting in concert,
becoming obliged to make a mandatory offer under Rule 26 of the Takeovers Code if the
Repurchase Mandate was exercised in full. Moreover, the Directors do not intend to
exercise the power to repurchase Shares to an extent which would render any Shareholder
or group of Shareholders obliged to make a mandatory offer under Rule 26 of the
Takeovers Code. The Directors have no intention to exercise the Repurchase Mandate to
such an extent that results in a public shareholding of less than the minimum public float
requirement of 15% of the total issued share capital of the Company pursuant to the Public
Float Waiver, that the Stock Exchange granted to the Company, at the time of its Listing in
2014.
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10. SHARE REPURCHASE MADE BY THE COMPANY

The Company did not purchase any Shares in the six months prior to the Latest
Practicable Date.
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Set out below are the biographical details of the retiring Directors, who being
eligible, would offer themselves for re-election at the Annual General Meeting.

Ms. Ruan Wenjuan (阮文娟), aged 41, the spouse of Chairman Zhang, serves as
executive Director, vice president, a member of the Remuneration Committee, a member
of the Internal Control Committee of the Company and as director of Beijing Glory Xingye
Real Estate Holding Limited* (北京國瑞興業房地產控股有限公司) (“New Beijing Glory”).
Ms. Ruan joined the Group in January 2000 and was responsible for financial management
related work in Shantou Garden Group Co., Ltd.* (汕頭花園集團有限公司) (“Garden
Group”). She successively served as the financial manager and chief financial officer in
Beijing Glory Xingye Real Estate Co., Ltd* (北京國瑞興業地產股份有限公司) (“Original
Beijing Glory”) since 2004. In August 2006, Ms. Ruan was appointed as a director and vice
president in Original Beijing Glory and was primarily responsible for the cost
management and financial management affairs of our Group. Ms. Ruan completed the real
estate EMBA program from Tsinghua University in September 2004.

Ms. Ruan has entered into a service agreement with the Company for a term of three
years with effect from July 7, 2017. Either party has the right to give not less than three
months’ written notice to terminate the agreement. Ms. Ruan’s appointment is subject to
retirement by rotation and re-election at the annual general meeting of the Company in
accordance with the Articles of Association.

Ms. Ruan is entitled to a director ’s emolument of RMB3,035,000 per annum (which
was determined by the Board with reference to Ms. Ruan’s experience, knowledge,
qualification, duties and responsibilities within the Group and the prevailing market
conditions), and such management bonus and other benefits as may be determined by and
at the sole discretion of the Board (upon the recommendation of the Remuneration
Committee) from time to time.

As at the Latest Practicable Date, Ms. Ruan was interested and deemed to be
interested in 3,500,000 Shares pursuant to Part XV of the SFO. Alltogether is
wholly-owned by Chairman Zhang. As such, Chairman Zhang, through Alltogether, is
indirectly interested in the Shares held by Alltogether. As Ms. Ruan is the spouse of
Chairman Zhang, Ms. Ruan is also deemed to be interested in the Shares (ie. 3,397,713,570
Shares) held by Alltogether under the SFO.

Save as disclosed above, Ms. Ruan:

(i) did not hold any other directorship in listed public companies in the last three
years before the Latest Practicable Date;

(ii) does not hold any other positions with the Company or its subsidiaries;

(iii) is not connected and has no other relationship with any Directors, senior
management or substantial or controlling shareholders of the Company; and

(iv) did not have, directly or indirectly, any interest in any Shares, underlying
Shares, or debentures of the Company and/or its associated corporations
within the meaning of Part XV of the SFO.

APPENDIX II DETAILS OF THE DIRECTORS PROPOSED TO BE
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Save as disclosed above, there are no other matters that need to be brought to the
attention of the Shareholders nor other information required to be disclosed pursuant to
the requirements of Rules 13.51(2)(h) to 13.51(2)(v) of the Listing Rules in connection with
Ms. Ruan’s re-election.

Ms. Zhang Jin (張瑾), aged 36, the daughter of Chairman Zhang, serves as executive
Director and vice president of the Company and as director of New Beijing Glory. Ms.
Zhang joined the Group in August 2006 and served as the assistant to the chairman of
Original Beijing Glory. Since August 2008, Ms. Zhang served as the vice president of
Original Beijing Glory, primarily responsible for the management and operation of
commercial properties. She is also the executive director of Beijing Glory Industrial
Commercial Management Limited* (北京國瑞興業商業管理有限公司) (“Glory Commercial
Management”) and chairman of Beijing Yinhe Glory Commercial Investment Co., Ltd.*
(北京銀和國瑞商業投資有限公司). Ms. Zhang graduated from Holmes Institute in Australia
majoring in business administration in August 2007. She also participated in the
international real estate advanced leadership program in Harvard University in May 2007,
the globalized city and real estate operator course in The University of Hong Kong in
January 2008 and the entrepreneur development program in globalization in University of
Cambridge in April 2008. Ms. Zhang was awarded “China Real Estate Top Hundred
Person” (中國房地產百傑) by CIHAF China Real Estate Mainstream Media Alliance
(CIHAF中國房地產主流媒體聯盟) in 2008, “China Shopping Mall Centre Top Professional
of Year 2010” (中國購物中心2010年度職業精英) by PURCHASING Union Mall
Development Committee (中購聯購物中心發展委員會) in 2010 and “China Commercial
Properties Influential Person” (中國商業地產影響力人物) by China Commercial Real Estate
Industry Development Forum (中國商業地產行業發展論壇) in 2013. Ms. Zhang is also a
vice chairman of Chamber of Commerce of Dongcheng District of Beijing, council of China
Commercial Real Estate Association, vice chairman of China International SME Union and
member of the Chinese People’s Political Consultative Committee of Dongcheng District
of Beijing.

Ms. Zhang has entered into a service agreement with the Company for a term of
three years with effect from July 7, 2017. Either party has the right to give not less than
three months’ written notice to terminate the agreement. Ms. Zhang’s appointment is
subject to retirement by rotation and re-election at the annual general meeting of the
Company in accordance with the Articles of Association.

Ms. Zhang is entitled to a director ’s emolument of RMB2,270,000 per annum (which
was determined by the Board with reference to Ms. Zhang’s experience, knowledge,
qualification, duties and responsibilities within the Group and the prevailing market
conditions), and such management bonus and other benefits as may be determined by and
at the sole discretion of the Board (upon the recommendation of the Remuneration
Committee) from time to time.

As at the Latest Practicable Date, Ms. Zhang was interested and deemed to be
interested in 3,500,000 Shares pursuant to Part XV of the SFO.
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Save as disclosed above, Ms. Zhang:

(i) did not hold any other directorship in listed public companies in the last three
years before the Latest Practicable Date;

(ii) does not hold any other positions with the Company or its subsidiaries;

(iii) is not connected and has no other relationship with any Directors, senior
management or substantial or controlling shareholders of the Company; and

(iv) did not have, directly or indirectly, any interest in any Shares, underlying
Shares, or debentures of the Company and/or its associated corporations
within the meaning of Part XV of the SFO.

Save as disclosed above, there are no other matters that need to be brought to the
attention of the Shareholders nor other information required to be disclosed pursuant to
the requirements of Rules 13.51(2)(h) to 13.51(2)(v) of the Listing Rules in connection with
Ms. Zhang’s re-election.

Ms. Dong Xueer (董雪兒), aged 42, serves as executive Director and the chief
financial officer of the Company. Ms. Dong joined the Group in October 1997 and
successively served as the general accountant in Shantou Glory Management Limited (汕
頭國瑞企業管理有限公司) from October 1997 to January 2003, account officer in Original
Beijing Glory from February 2003 to July 2008 and chief financial officer in Shenyang
Dadongfang Property Development Co., Ltd.* (瀋陽大東方置業有限公司) from August
2008 to February 2010. Since March 2010, Ms. Dong has served as the chief financial officer
in Original Beijing Glory, responsible for its overall financial management, including but
not limited to fund management, loan management, asset management and accounting
computations. Ms. Dong obtained a college degree in accounting from the University of
International Business and Economics in July 2006.

Ms. Dong has entered into a service agreement with the Company for a term of three
years with effect from June 14, 2019. Either party has the right to give not less than three
months’ written notice to terminate the agreement. Ms. Dong’s appointment is subject to
retirement by rotation and re-election at the annual general meeting of the Company in
accordance with the Articles of Association.

Ms. Dong is entitled to a director ’s emolument of RMB1,362,000 per annum (which
was determined by the Board with reference to Ms. Dong’s experience, knowledge,
qualification, duties and responsibilities within the Group and the prevailing market
conditions), and such management bonus and other benefits as may be determined by and
at the sole discretion of the Board (upon the recommendation of the Remuneration
Committee) from time to time.

As at the Latest Practicable Date, according to the share option scheme adopted by
the Company on June 5, 2014, Ms. Dong holds 1,890,000 vested options of the Company.
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Save as disclosed above, Ms. Dong:

(i) did not hold any other directorship in listed public companies in the last three
years before the Latest Practicable Date;

(ii) does not hold any other positions with the Company or its subsidiaries;

(iii) is not connected and has no other relationship with any Directors, senior
management or substantial or controlling shareholders of the Company; and

(iv) did not have, directly or indirectly, any interest in any Shares, underlying
Shares, or debentures of the Company and/or its associated corporations
within the meaning of Part XV of the SFO.

Save as disclosed above, there are no other matters that need to be brought to the
attention of the Shareholders nor other information required to be disclosed pursuant to
the requirements of Rules 13.51(2)(h) to 13.51(2)(v) of the Listing Rules in connection with
Ms. Dong’s re-election.

Mr. Li Bin (李斌), aged 48, serves as vice president of the Company. Mr. Li joined the
Group in July 1997 and successively served as the procurement manager, sales manager
and public relationship manager of Garden Group, the deputy general manager of Hainan
Glory Real Estate Development Co., Ltd.* (海南國瑞房地產開發有限公司), the chairman of
Shenyang Dadongfang Property Development Co., Ltd.* (瀋陽大東方置業有限公司) and
the secretary to the chairman and the assistant to the chairman of the Company. He has
worked in Original Beijing Glory since 2002 and served as the chairman of the supervisory
committee. Mr. Li is also the vice chairman of Qianmen Branch of Dongcheng District of
Beijing Federation of Industry & Commence, the vice chairman of Chaozhou Natives
Overseas Association in Beijing and the member of Dongcheng District’s 16th National
People’s Congress of Beijing. Mr. Li completed business administration programme from
International Business University of Beijing in July 2006.
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Mr. Li has entered into a service agreement with the Company for a term of three
years with effect from June 14, 2019. Either party has the right to give not less than three
months’ written notice to terminate the agreement. Mr. Li’s appointment is subject to
retirement by rotation and re-election at the annual general meeting of the Company in
accordance with the Articles of Association.

Mr. Li is entitled to a director ’s emolument of RMB1,575,000 per annum (which was
determined by the Board with reference to Mr. Li’s experience, knowledge, qualification,
duties and responsibilities within the Group and the prevailing market conditions), and
such management bonus and other benefits as may be determined by and at the sole
discretion of the Board (upon the recommendation of the Remuneration Committee) from
time to time.

As at the Latest Practicable Date, according to the share option scheme adopted by
the Company on June 5, 2014, Mr. Li holds 2,300,000 vested options of the Company.

Save as disclosed above, Mr. Li:

(i) did not hold any other directorship in listed public companies in the last three
years before the Latest Practicable Date;

(ii) does not hold any other positions with the Company or its subsidiaries;

(iii) is not connected and has no other relationship with any Directors, senior
management or substantial or controlling shareholders of the Company; and

(iv) did not have, directly or indirectly, any interest in any Shares, underlying
Shares, or debentures of the Company and/or its associated corporations
within the meaning of Part XV of the SFO.

Save as disclosed above, there are no other matters that need to be brought to the
attention of the Shareholders nor other information required to be disclosed pursuant to
the requirements of Rules 13.51(2)(h) to 13.51(2)(v) of the Listing Rules in connection with
Mr. Li’s re-election.

Mr. Lai Siming (賴思明), aged 62, serves as independent non-executive Director,
chairman of the Remuneration Committee, a member of the Audit Committee and a
member of the Nomination Committee of the Company. Mr. Lai was appointed as
independent non-executive Director of the Company on July 5, 2013. Mr. Lai has been the
member of the Royal Institution of Chartered Surveyors since June 1983 and the member
of the Hong Kong Institute of Surveyors since August 1984. In April 1999, Mr. Lai became
the fellow member of the Hong Kong Institute of Surveyors. Mr. Lai is a professional
surveyor and has considerable experience in the property field. Between September 1980
to February 1994 and August 1997 to June 2002, Mr. Lai was working in Knight Frank
(known as F.Y. Kan & Partners in 1980), an international property consultant firm, offering
property consulting services. Mr. Lai is an independent non-executive director of Asia
Commercial Holdings Limited (a company listed on the Stock Exchange, stock code: 104)
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since August 1998. Mr. Lai was also an independent non-executive director of The Sun’s
Group Limited (a company listed on the Stock Exchange, stock code: 988) from May 2002
to March 2003. Mr. Lai served as the Vice Chairman, General Practice Division of the Hong
Kong Institute of Surveyors for two years (GPD Council 2001-2003). Mr. Lai obtained a
Master ’s degree in business administration from The Chinese University of Hong Kong in
November 2001.

Mr. Lai has entered into a letter of appointment with the Company for a term of
three years with effect from July 7, 2017. Either party has the right to give not less than
three months’ written notice to terminate the agreement. Mr. Lai’s appointment is subject
to retirement by rotation and re-election at the annual general meeting of the Company in
accordance with the Articles of Association.

Mr. Lai is entitled to a director ’s emolument of HK$360,000 per annum (which was
determined by the Board with reference to Mr. Lai’s experience, knowledge, qualification,
duties and responsibilities within the Group and the prevailing market conditions), and
such management bonus and other benefits as may be determined by and at the sole
discretion of the Board (upon the recommendation of the Remuneration Committee) from
time to time.

Save as disclosed above, Mr. Lai:

(i) did not hold any other directorship in listed public companies in the last three
years before the Latest Practicable Date;

(ii) does not hold any other positions with the Company or its subsidiaries;

(iii) is not connected and has no other relationship with any Directors, senior
management or substantial or controlling shareholders of the Company; and

(iv) did not have, directly or indirectly, any interest in any Shares, underlying
Shares, or debentures of the Company and/or its associated corporations
within the meaning of Part XV of the SFO.

Save as disclosed above, there are no other matters that need to be brought to the
attention of the Shareholders nor other information required to be disclosed pursuant to
the requirements of Rules 13.51(2)(h) to 13.51(2)(v) of the Listing Rules in connection with
Mr. Lai’s re-election.
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GUORUI PROPERTIES LIMITED
國瑞置業有限公司

(Incorporated in the Cayman Islands with limited liability
under the name of “Glory Land Company Limited (國瑞置業有限公司)”and

carrying on business in Hong Kong as “Guorui Properties Limited”)
(Stock Code: 2329)

NOTICE OF ANNUAL GENERAL MEETING

NOTICE IS HEREBY GIVEN that the annual general meeting (the “Meeting”) of
Guorui Properties Limited (the “Company”) will be held at 10:30 a.m. on Thursday, June
11, 2020 at 5 Floor, Zonghe Building, Wanji Industrial Park, No. 39 Keji Middle 2nd Road,
Nanshan District, Shenzhen, PRC to consider, if thought fit, transact the following
ordinary resolutions:

As Ordinary Business

1. To receive and adopt the audited consolidated financial statements of the
Company and its subsidiaries and the reports of the directors (the
“Directors”) and the auditors (the “Auditors”) of the Company for the year
ended December 31, 2019;

2. To declare a final dividend of HK3.76 cents per Share;

3. (A) To approve, each as a separate resolution, the re-election of the
following retiring Directors:

(a) To re-elect Ms. Ruan Wenjuan as an executive Director

(b) To re-elect Ms. Zhang Jin as an executive Director

(c) To re-elect Ms. Dong Xueer as an executive Director

(d) To re-elect Mr. Li Bin as an executive Director

(e) To re-elect Mr. Lai Siming as an independent non-executive
Director

(B) To authorize the board of Directors to fix the directors’ remuneration;

4. To re-appoint Messers Deloitte Touche Tohmatsu as auditors of the Company
and to authorize the board of Directors to fix their remuneration;
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As Special Business

5. To consider and, if thought fit, pass with or without amendments, the
following resolution as an Ordinary Resolution of the Company:

“THAT:

(a) subject to paragraph (c) below, pursuant to the Rules Governing the
Listing of Securities on The Stock Exchange of Hong Kong Limited and
all other applicable laws, the exercise by the Directors (the “Directors”)
of the Company during the Relevant Period (as defined in paragraph (d)
below) of all the powers of the Company to allot, issue and deal with the
unissued shares (the “Shares”) of HK$0.001 each in the share capital of
the Company, and to make or grant offers, agreements and options
(including warrants, bonds, notes and other securities which carry
rights to subscribe for or are convertible into Shares) which would or
might require the exercise of such powers be and the same is hereby
generally and unconditionally approved;

(b) the approval in paragraph (a) above shall authorize the Directors during
the Relevant Period to make or grant offers, agreements and options
(including warrants, bonds, notes and other securities which carry
rights to subscribe for or are convertible into Shares) which would or
might require the exercise of such powers after the end of the Relevant
Period;

(c) the aggregate number of Shares allotted and issued or agreed
conditionally or unconditionally to be allotted and issued (whether
pursuant to an option or otherwise) by the Directors pursuant to the
approval in paragraph (a) above, otherwise than pursuant to:

(i) a Rights Issue (as hereinafter defined in paragraph (d) below);

(ii) the exercise of options granted under the share option scheme or
similar arrangement for the time being adopted by the Company
from time to time;

(iii) any scrip dividend or similar arrangements providing for
allotment and issue of Shares in lieu of the whole or part of a
dividend on Shares in accordance with the articles of association
(the “Articles of Association”) of the Company and other
relevant regulations in force from time to time; or

(iv) any issue of Shares upon the exercise of rights of subscription or
conversion under the terms of any warrants of the Company or
any securities which are convertible into Shares;

shall not exceed 20% of the aggregate number of Shares in issue as at the
date of the passing of this resolution, and the said approval shall be
limited accordingly; and
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(d) for the purpose of this resolution, the “Relevant Period” means the
period from the date of passing of this resolution until whichever is the
earliest of:

(i) the conclusion of the next annual general meeting of the
Company;

(ii) the expiration of the period within which the next annual general
meeting of the Company is required by the Articles of Association
or any applicable law of the Cayman Islands to be held; or

(iii) the date on which such mandate granted under this resolution is
revoked or varied by an ordinary resolution of the shareholders of
the Company in general meeting.

“Rights Issue” means an offer of Shares, or offer or issue of warrants,
options or other securities giving rights to subscribe for Shares open for a
period fixed by the Directors to the holders of Shares or any class of Shares
whose names appear on the registers of members of the Company on a fixed
record date in proportion to their then holdings of such Shares as at that date
(subject to such exclusions or other arrangements as the Directors may deem
necessary or expedient in relation to fractional entitlements or having regard
to any restrictions or obligations under the laws of, or the requirements of, or
the expenses or delay which may be involved in determining the existence or
extent of any restrictions or obligations under the laws of, or the requirements
of, jurisdiction outside Hong Kong or any recognized regulatory body or any
stock exchange outside Hong Kong).”

6. To consider and, if thought fit, pass with or without amendments, the
following resolution as an Ordinary Resolution of the Company:

“THAT:

(a) subject to paragraph (b) below, the exercise by the Directors
(“Directors”) of the Company during the Relevant Period (as defined in
paragraph (c) below) of all the powers of the Company to purchase the
shares of HK$0.001 each in the share capital of the Company (“Shares”)
on The Stock Exchange of Hong Kong Limited (the “Stock Exchange”)
or any other stock exchange on which Shares may be listed and
recognized by the Securities and Futures Commission of Hong Kong
(the “SFC”) and the Stock Exchange for such purpose, and subject to
and in accordance with the rules and regulations of the SFC, the Stock
Exchange, the Companies Law (2013 Revision) of the Cayman Islands
and all other applicable laws as amended from time to time in this
regard, be and the same is hereby generally and unconditionally
approved;
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(b) the aggregate number of Shares which may be purchased or agreed to be
purchased by the Company pursuant to the approval in paragraph (a)
above during the Relevant Period shall not exceed 10% of the aggregate
number of Shares in issue as at the date of the passing of this resolution,
and the said approval shall be limited accordingly; and

(c) for the purpose of this resolution, “Relevant Period” means the period
from the date of passing of this resolution until whichever is the earliest
of:

(i) the conclusion of the next annual general meeting of the
Company;

(ii) the expiration of the period within which the next annual general
meeting of the Company is required by the Articles of Association
or any other applicable law of the Cayman Islands to be held; or

(iii) the date on which such mandate granted under this resolution is
revoked or varied by an ordinary resolution of the shareholders of
the Company in general meeting.”

7. To consider and, if thought fit, pass with or without amendments, the
following resolution as an Ordinary Resolution of the Company:

“THAT conditional upon resolutions numbered 5 and 6 above being passed,
the unconditional general mandate granted to the directors of the Company
(the “Directors”) to allot, issue and deal with the unissued shares of the
Company pursuant to resolution numbered 5 above be and it is hereby
extended by the addition to the aggregate number of Shares which may be
allotted or agreed conditionally or unconditionally to be allotted by the
Director pursuant to or in accordance with such general mandate of a number
representing the aggregate number of Shares purchased by the Company
pursuant to or in accordance with the authority granted under paragraph (a)
of resolution numbered 6 above.”

By order of the Board
Guorui Properties Limited

Zhang Zhangsun
Chairman

Beijing, May 13, 2020
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Registered office:
Cricket Square, Hutchins Drive
PO Box 2681
Grand Cayman KY1-1111
Cayman Islands

Head office and principal place
of business in Hong Kong:

RM2802, 28/F, Harbour Centre,
25 Harbour Road, Wan Chai
Hong Kong

Notes:

1. A member of the Company entitled to attend and vote at the Meeting is entitled to appoint another
person as his proxy to attend and vote in his stead. A member who is the holder of two or more shares (the
“Shares”) in the Company may appoint more than one proxy to represent him and vote on his behalf at
the Meeting. A proxy need not be a member of the Company.

2. In the case of joint holders of Shares, any one of such joint holders may vote, either in person or by proxy,
in respect of such Share as if he were solely entitled thereto, but if more than one of such joint holders are
present at the Meeting, personally or by proxy, that one of the said persons so present whose name stands
first in the register in respect of such Shares shall alone be entitled to vote in respect thereof.

3. In order to be valid, the form of proxy must be in writing under the hand of the appointor or of his
attorney duly authorized in writing, or if the appointor is a corporation, either under seal, or under the
hand of an officer or attorney duly authorized, and must be deposited with the Hong Kong branch share
registrar (the “Branch Share Registrar”) of the Company, Computershare Hong Kong Investor Services
Limited, at 17M Floor, Hopewell Centre, 183 Queen’s Road East, Wanchai, Hong Kong (together with the
power of attorney or other authority, if any, under which it is signed or a notarially certified copy thereof)
before 10:30 a.m. on Tuesday, June 9, 2020.

4. The register of members of the Company will be closed from Tuesday, June 9, 2020 to Thursday, June 11,
2020 (both days inclusive), during which period no transfer of the Shares will be effected. In order to
qualify for attending the Meeting or any adjournment thereof, all transfers of Shares accompanied by the
relevant share certificate(s) must be lodged with the Branch Share Registrar at Shops 1712-1716, 17th
Floor, Hopewell Centre, 183 Queen’s Road East, Wanchai, Hong Kong by no later than 4:30 p.m. on
Monday, June 8, 2020. The register of members of the Company will be closed from Friday, August 14,
2020 to Monday, August 17, 2020 (both days inclusive), during which period no transfer of the Shares will
be effected. In order to qualify for the final dividend, all transfer of Shares accompanied by the relevant
share certificate(s) must be lodged with the Branch Share Registrar of the Company at Shops 1712-1716,
17th Floor, Hopewell Centre, 183 Queen’s Road East, Wanchai, Hong Kong by no later than 4:30 p.m. on
Thursday, August 13, 2020.

5. Delivery of an instrument appointing a proxy should not preclude a member from attending and voting
in person at the Meeting or any adjournment thereof and in such event, the instrument appointing a
proxy shall be deemed to be revoked.

6. In relation to resolutions numbered 5 and 7 above, approval is being sought from the Shareholders for the
grant to the Directors of a general mandate to authorize the allotment and issue of Shares in accordance
with all applicable laws and the Listing Rules. The Directors have no immediate plans to issue any new
Shares other than Shares which may fall to be allotted and issued upon exercise of the subscription rights
attached to options granted under the share option scheme of the Company or any scrip dividend scheme
which may be approved by the Shareholders.

7. In relation to resolution numbered 6 above, approval is being sought from Shareholders for the grant to
the Directors of a general mandate to repurchase Shares in accordance with all applicable laws and the
Listing Rules. The Directors wish to state that they will exercise the powers conferred thereby to purchase
Shares in circumstances which they deem appropriate for the benefit of the Shareholders.
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As at the date of this notice, the Directors are:

Executive Directors

Mr. Zhang Zhangsun (Chairman), Ms. Ruan Wenjuan, Ms. Zhang Jin, Mr. Lin Yaoquan, Ms. Dong Xueer
and Mr. Li Bin

Independent non-executive Directors

Mr. Luo Zhenbang, Mr. Lai Siming and Ms. Chen Jingru

This notice is prepared in both English and Chinese. In the event of any inconsistency, the English text of
the notice shall prevail over the Chinese text.

NOTICE OF ANNUAL GENERAL MEETING

– 24 –



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

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




