THIS CIRCULAR IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION

If you are in any doubt as to any aspect of this circular or as to the action to be taken, you
should consult your stockbroker or other registered dealer in securities, bank manager,
solicitor, professional accountant or other professional adviser.

If you have sold or transferred all your shares in REF Holdings Limited, you should at once
hand this circular to the purchaser(s) or transferee(s) or to the bank, stockbroker or other agent
through whom the sale or transfer was effected for transmission to the purchaser(s) or
transferee(s).

Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong Limited
take no responsibility for the contents of this circular, make no representation as to its
accuracy or completeness and expressly disclaim any liability whatsoever for any loss
howsoever arising from or in reliance upon the whole or any part of the contents of this
circular.

REF Holdings Limited

(Incorporated in the Cayman Islands with limited liability)

(Stock Code: 1631)

MAJOR TRANSACTION
IN RELATION TO LEASE AGREEMENTS

Capitalised terms used in this cover page shall have the same meanings as those defined in the
section headed ‘““Definitions” of this circular.

A letter from the Board is set out on pages 3 to 7 of this circular.

The transaction being the subject matter of this circular has been approved in writing by the
controlling Shareholder in lieu of holding of a general meeting pursuant to the Listing Rules
and this circular is being despatched to the Shareholders for information only.
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DEFINITIONS

In this circular, unless the context otherwise requires, the following expressions shall

have the following meanings:
“Board”

“Company”

“connected person”
“Directors”

“Group”

“HK$7’

“HKFRS 16”

“Hong Kong”

“Independent Third Party(ies)”

“Latest Practicable Date”

“Lease Agreement 17

“Lease Agreement 2”

“Lease Agreements”

the board of Directors

REF Holdings Limited, an exempted company incorporated
with limited liability in the Cayman Islands and the Shares
of which are listed on of the Stock Exchange (Stock code:
1631)

has the meaning ascribed to it under Listing Rules
the directors of the Company

collectively, the Company and its subsidiaries from time to
time

Hong Kong Dollar, the lawful currency of Hong Kong

Hong Kong Financial Reporting Standard 16 ‘“Leases”
issued by the Hong Kong Institute of Certified Public
Accountants

the Hong Kong Special Administrative Region of the
People’s Republic of China

any person(s) or company(ies) and their respective ultimate
beneficial owner, to the best of the Directors’ knowledge,
information and belief having made all reasonable enquires,
is/are not connected persons of the Company and is/are
third party independent of the Company and its connected
persons in accordance with the Listing Rules

18 April 2024, being the latest practicable date prior to the
printing of this circular for ascertaining certain information
for inclusion in this circular

an agreement entered into between the Lessee and Lessor 1
on 28 March 2024 (after trading hours) for the lease of
Premises 1

an agreement entered into between the Lessee and Lessor 2
on 28 March 2024 (after trading hours) for the lease of
Premises 2

collectively the Lease Agreement 1 and the Lease
Agreement 2 and the lease thereto shall be the “Lease” and
collectively the “Leases”
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“Lessee” or “REF Financial
Press”

“Lessor 17

“Lessor 27

>

“Listing Rules’

“Premises”

“Premises 1~

“Premises 2"

“SFO”

“Share(s)”

“Shareholder(s)”
“Stock Exchange”

“%”

REF Financial Press Limited, a wholly-owned subsidiary of
the Company

The Center (59) Limited, a company incorporated in the
British Virgin Islands and owned by an Independent Third
Party

The Center (61) Limited, a company incorporated in the
British Virgin Islands and owned by an Independent Third
Party

the Rules Governing the Listing of Securities on the Stock
Exchange

collectively Premises 1 and Premises 2

all those office nos. 5906-5912 on 59th Floor of The
Center, 99 Queen’s Road Central, Hong Kong

all those office nos. 6107-6109 on 61st Floor of The
Center, 99 Queen’s Road Central, Hong Kong

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

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

holder(s) of the ordinary Shares of the Company
The Stock Exchange of Hong Kong Limited

per cent.
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REF Holdings Limited

(Incorporated in the Cayman Islands with limited liability)

(Stock Code: 1631)

Executive Director: Registered office:
Ms. Fan Jia Yin Windward 3
Regatta Office Park
Non-executive Director: PO Box 1350
Mr. Lau Man Tak (Chairman) Grand Cayman
KY1-1108
Independent Non-executive Directors: Cayman Islands
Mr. Lee Hon Man Eric
Mr. Leung Chi Hung Head office and principal place of
Mr. Wong Kun Kau business in Hong Kong:

Units 5906-5912, 59th Floor
The Center, 99 Queen’s Road Central
Hong Kong

23 April 2024

To the Shareholders

Dear Sir/Madam,

MAJOR TRANSACTION
IN RELATION TO THE LEASE AGREEMENTS

INTRODUCTION

Reference is made to the announcement of the Company dated 28 March 2024 whereby
the Board announced that REF Financial Press, a wholly-owned subsidiary of the Company, as
lessee, entered into the Lease Agreements in respect of the lease of Premises 1 and Premises 2
with Lessor 1 and Lessor 2 respectively, both Independent Third Parties, as lessors for a period
commencing from 1 April 2024 to 31 March 2027 (both days inclusive).

The purpose of this circular is to provide you with, among other things, further
information of the Lease Agreements and the transactions contemplated thereunder and other
information as required under the Listing Rules.

THE LEASE AGREEMENTS

The Board announces that on 28 March 2024 (after trading hours), REF Financial Press, a
wholly-owned subsidiary of the Company, as lessee, entered into the Lease Agreements in
respect of the lease of Premises 1 and Premises 2 with Lessor 1 and Lessor 2 respectively, as
lessors, for a period commencing from 1 April 2024 to 31 March 2027 (both days inclusive).
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Lease Agreement 1

The principal terms of the Lease Agreement 1 are set out below:

Lessee:

Lessor 1:

Premises:

Term of lease:

Total rent payable:

Security Deposit:
Rent-free period:

Right-of-use asset
value:

REF Financial Press, a wholly-owned subsidiary of the Company
The Center (59) Limited, an Independent Third Party

To the best of the Directors’ knowledge, information and belief,
and having made all reasonable enquiries, Lessor 1 is ultimately
owned by Mrs. Chu Yuet Wah and Lessor 1 and its ultimate
beneficial owner are Independent Third Parties

All those office nos. 5906-5912 on 59th Floor of The Center, 99
Queen’s Road Central, Hong Kong

1 April 2024 to 31 March 2027

The total rent payable under Lease Agreement 1, exclusive of air
conditioning, management charges, government rent and rates and
other outgoing charges, is HK$923,580 per month

HK$3,390,232.20
2 months from 1 April 2024

A total of approximately HK$29.1 million covering whole of
lease term

The terms of the Lease Agreement 1 were determined after arm’s length negotiations
between Lessor 1 and the Lessee and with reference to the prevailing market rental for
properties of similar type, age and location.

Lease Agreement 2

The principal terms of the Lease Agreement 2 are set out below:

Lessee:

Lessor 2:

Premises:

REF Financial Press, a wholly-owned subsidiary of the Company
The Center (61) Limited, an Independent Third Party

To the best of the Directors’ knowledge, information and belief,
and having made all reasonable enquiries, Lessor 2 is ultimately
owned by Mrs. Chu Yuet Wah and Lessor 2 and its ultimate
beneficial owner are Independent Third Parties

All those office nos. 6107-6109 on 61st Floor of The Center, 99
Queen’s Road Central, Hong Kong
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Term of lease: 1 April 2024 to 31 March 2027

Total rent payable: The total rent payable under Lease Agreement 2, exclusive of air
conditioning, management charges, government rent and rates and
other outgoing charges, is HK$420,147 per month

Security Deposit: HK$1,542,266.28

Rent-free period: 2 months from 1 April 2024

Right-of-use asset A total of approximately HK$13.3 million covering whole of
value: lease term

The terms of the Lease Agreement 2 were determined after arm’s length negotiations
between Lessor 2 and the Lessee and with reference to the prevailing market rental for
properties of similar type, age and location.

The Company had informally assessed the market rental for prime office space similar to
the Premises under Lease Agreement 1 and Lease Agreement 2 in the area of Central, Hong
Kong. The price per square foot compared would be in the range of 3% to 90% higher to those
under Lease Agreement 1 and Lease Agreement 2. Furthermore, if relocation, renovation and
reinstatement costs were to be added as a factor, then the price per square foot at the Premises
would generally fall to the low end of any comparable premises in Central.

The rent under the Lease Agreements are expected to be funded through the internal
resources of the Group.

Lease Agreement 1 and Lease Agreement 2 are inter-conditional.
INFORMATION OF THE PARTIES

The Company is an investment holding company. The Group principally engages in the
provision of financial printing services for the financial sector in Hong Kong.

Lessor 1 and Lessor 2
Lessor 1 and Lessor 2 are primarily engaged in property investment.

To the best of the Directors’ knowledge, information and belief, and having made all
reasonable enquiries, Lessor 1 and Lessor 2 are ultimately owned by Mrs. Chu Yuet Wah, an
Independent Third Party.

FINANCIAL EFFECT OF THE ACQUISITION OF RIGHT-OF-USE ASSETS

It is expected that upon the completion of the transactions contemplated under the Lease
Agreements, there will be an increase in total assets of approximately HK$45.7 million,
comprising an increase in right-of-use assets of approximately HK$42.4 million, increase in
deposits of approximately HK$4.9 million and netted-off by a decrease in bank balances and
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cash of approximately HK$1.6 million. There will be an increase in total liabilities of
approximately HK$44.0 million, comprising an increase in lease liabilities of approximately
HK$42.4 million and provision for reinstatement of approximately HK$1.6 million.

The Group expects the transactions contemplated under the Lease Agreements will
increase the annual depreciation charges of right-of-use assets by approximately HK$14.1
million and finance costs by approximately HK$1.8 million in the first year of the Lease
Agreements.

REASONS AND BENEFITS OF THE LEASE AGREEMENTS

The Group is principally engaged in the provision of financial printing services for the
financial sector in Hong Kong. As such, the premises where the Group carries on its business
is of material importance. The current lease for the Premises is expected to expire on 31 March
2024. The Company considers continue renting a world class building premises with
comprehensive security, information technological capabilities, in close proximity to its
customer base and on competitive rental terms (such as rent free period and being at the low
end of prices for similar buildings in the area), is conducive to the Company’s business. In
addition, the Company will save time and costs from relocating to new premises and
reinstatement of existing premises. The Directors consider that the terms of the Lease
Agreements are fair and reasonable and in the interest of the Company and its shareholders as
a whole.

IMPLICATIONS UNDER THE LISTING RULES

Pursuant to HKFRS 16, as a result of the entering into the Lease Agreements, the Group
shall recognise the right-of-use asset in the consolidated financial statements of the Company,
and the transactions contemplated thereunder will be regarded as an acquisition of asset by the
Group in accordance with the Listing Rules. The estimated value of the right-of- use asset to
be recognised by the Company under the Leases shall amount to approximately in aggregate
HK$42.4 million.

Lessor 1 and Lessor 2 are ultimately beneficially owned by the same shareholder and as
such, the Leases will be aggregated for the purpose of calculating the relevant percentage ratio.
As the applicable percentage ratio (as defined in the Listing Rules) in respect of the Lease
Agreements based on the value of the right-of-use asset recognised by the Group pursuant to
HKFRS 16 exceeds 25% but less than 100%, the entering into the Lease Agreements
constitutes a major transaction of the Company and is accordingly subject to the reporting,
announcement, circular and Shareholders’ approval requirements under Chapter 14 of the
Listing Rules.

To the best of the knowledge, information and belief of the Directors having made all
reasonable enquiries, no Shareholder is required to abstain from voting on the resolution(s) for
approving the Lease Agreements and the transactions contemplated thereunder if the Company
was required to convene a general meeting for the approval of the Lease Agreements and the
transactions contemplated thereunder. The Company has obtained a written approval from Mr.
Lau Man Tak, being the controlling Shareholder holding 192,000,000 Shares, representing
approximately 75% of the issued Shares of the Company as at the Latest Practicable Date, for
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the Lease Agreements and the transactions contemplated thereunder in lieu of holding a
general meeting of the Company under Rule 14.44 of the Listing Rules. Accordingly, no
general meeting of the Company shall be convened to approve the Lease Agreements and the
transactions contemplated thereunder.

RECOMMENDATION

The Directors (including the independent non-executive Directors) are of the view that the
transactions contemplated under the Lease Agreements are fair and reasonable and are in the
interests of the Company and its Shareholders as a whole.

ADDITIONAL INFORMATION

Your attention is drawn to the additional information set out in the appendices to this
circular.

By order of the Board
REF Holdings Limited
Lau Man Tak
Chairman
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A. FINANCIAL INFORMATION OF THE GROUP

The financial information of the Group for the years ended 31 December 2021, 31
December 2022 and 31 December 2023 are disclosed in the following documents which have
been published on the website of the Stock Exchange at https://www.hkexnews.hk, and the
website of the Company at www.ref.com.hk:

Annual report of the Company for the year ended 31 December 2021:

https://www1.hkexnews.hk/listedco/listconews/sehk/2022/0311/2022031100729.pdf

Annual report of the Company for the year ended 31 December 2022:

https://www1.hkexnews.hk/listedco/listconews/sehk/2023/0320/2023032000561.pdf

Annual report of the Company for the year ended 31 December 2023:

https://www1.hkexnews.hk/listedco/listconews/sehk/2024/0325/2024032500632.pdf
B. INDEBTEDNESS

As at the close of business on 29 February 2024, being the latest practicable date for the
purpose of this statement of indebtedness, the Group’s indebtedness includes lease liabilities
amounted to approximately HK$5.4 million which in relation to the remaining lease terms of
certain lease contracts, which is unsecured and unguaranteed.

Save as aforesaid and apart from normal trade payables, the Directors confirm that, as of
29 February 2024, being the latest practicable date for the purpose of this statement of
indebtedness, the Group did not have any issued and outstanding, or authorised or otherwise
created but unissued debt securities, term loans, other borrowings, indebtedness, mortgages and
charges, contingent liabilities and guarantees. The Directors confirm that, save as disclosed
above, there have been no material changes in the indebtedness or contingent liabilities of the
Group as at the Latest Practicable Date.

C. WORKING CAPITAL

The Directors, after due and careful consideration, are of the opinion that, in the absence
of unforeseen circumstances, the Group will have sufficient working capital for its
requirements for the next twelve months from the date of this circular.

D. MATERIAL ADVERSE CHANGE

As at the Latest Practicable Date, the Directors were not aware of any circumstances or
events that may give rise to a material adverse change in the financial or trading position of
the Group since 31 December 2023, being the date to which the latest audited consolidated
financial statements of the Group were made up.

.
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E. FINANCIAL AND TRADING PROSPECTS OF THE GROUP

Looking ahead, slowing economic growth and unpredictable geopolitics continue to cloud
the global macro-outlook. Starting from 31 December 2023, the Stock Exchange’s expanded
paperless listing regime are in effect. Such new regime is going to enhance the sustainable
practices of all listed issuers, however, it is also a challenge for our business as it may reduce
the number of printed documents required to be submitted and circulated by listed issuers.

Despite the aforementioned challenges, the Group’s performance in 2023 well
demonstrated our resilience under the market headwinds. We will continue to leverage our
core competitiveness in branding, networking and servicing to retain our existing customers,
attract new customers and explore new business opportunities. We will further tighten our cost
control measures. In addition, it is generally expected that the beginning of possible interest
rate cut in major countries will be in later 2024. These factors shall stabilise the Hong Kong
capital market. Furthermore, the Stock Exchange introduced the new listing framework to
allow Specialist Technology Companies to list on the Main Board under Chapter 18C of the
Listing Rules may improve the Hong Kong initial public offering sentiment. The Growth
Enterprise Market (“GEM”) listing reform effective on 1 January 2024 would also enhance
the GEM’s attractiveness for Asian high-growth and high quality start-ups to be listed in Hong
Kong. We aim to capture the opportunities when they arise and thereby delivering long-term
value and sustainable returns to our shareholders.

12—
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1. 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 Group. 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.

2. DISCLOSURE OF INTERESTS OF DIRECTOR AND CHIEF EXECUTIVE

As at the Latest Practicable Date, the following Director and chief executive of the
Company was interested, or were deemed or taken to be interested in the following long and
short positions in the Shares, underlying shares and debentures of the Company or any of its
associated corporation (within the meaning of Part XV of the SFO) which were required to (a)
be notified to the Company and the Stock Exchange pursuant to Divisions 7 and 8 of Part XV
of the SFO; or (b) pursuant to section 352 of the SFO, to be entered in the register referred to
therein; or (c) pursuant to the Model Code for Securities Transactions by Directors adopted by
the Company (the “Model Code’’) to be notified to the Company and the Stock Exchange:

Long positions interests in the Company

Ordinary Shares

Number of % of

Capacity/ issued Shares the issued

Name of Director Nature of interests interested voting Shares

Mr. Lau Man Tak Interest in controlled 192,000,000 75.0
(“Mr. Lau™) corporations (Note) (Note)

Note: Mr. Lau, the chairman of the Board and the non-executive Director, owns 7,625 ordinary shares in
Rising Luck Management Limited (“‘Rising Luck”), representing 76.25% of the issued share capital of
Rising Luck, and the remaining 23.75% thereof is owned by an Independent Third Party. Rising Luck
owns 47,500 ordinary shares in, representing 95% of the entire issued share capital of, Jumbo Ace
Enterprises Limited (“Jumbo Ace”). Mr. Lau also has a direct 5% interest (or 2,500 ordinary shares)
in Jumbo Ace. Under the SFO, Mr. Lau is deemed to be interested in 192,000,000 Shares registered in
the name of Jumbo Ace. Mr. Lau is a director of each of Rising Luck and Jumbo Ace, both being
associated corporations of the Company.

Save as disclosed above, as at the Latest Practicable Date, none of the Directors and
chief executives of the Company had any interests or short positions in any shares,
underlying shares and debentures of the Company or any of its associated corporations
(within the meaning of Part XV of the SFO) which were required (a) to be notified to the
Company and the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO;
or (b) pursuant to section 352 of the SFO, to be entered in the register referred to therein;
or (c) pursuant to the Model Code to be notified to the Company and the Stock Exchange.
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APPENDIX II GENERAL INFORMATION

As at the Latest Practicable Date, the following persons/entities other than a Director
or the chief executive of the Company had interests or short positions in the Shares and
underlying Shares, which would fall to be disclosed to the Company under the provisions
of Divisions 2 and 3 of Part XV of the SFO, or which were recorded in the register of the
Company required to be kept under section 336 of the SFO (the “Substantial
Shareholders’ Register”), or who were directly or indirectly interested in 5% or more of
the issued voting Shares:

Percentage of
issued share

Capacity/ Number of capital of
Names Nature of Interest Shares held the Company
Jumbo Ace Beneficial owner 192,000,000 75.0%
Rising Luck Interest in a controlled 192,000,000 75.0%
corporation (Note 1)
Ms. Lim Youngsook  Family Interest 192,000,000 75.0%
(Note 2)
Notes:
1. Rising Luck owns 47,500 ordinary shares, representing 95% of the issued share capital of Jumbo

Ace, the remaining 2,500 ordinary shares, representing 5% of which is owned by Mr. Lau. Mr.
Lau owns 7,625 ordinary shares, representing 76.25% of the issued share capital of Rising Luck
and the remaining 23.75% thereof is owned by an Independent Third Party.

2. Ms. Lim Youngsook is the wife of Mr. Lau and is therefore deemed to be interested in the Shares
owned by Mr. Lau (by himself and through his controlled corporations).

Save as disclosed above, as at the Latest Practicable Date, none of the Directors was
a director or an employee of a company which had an interest or short position in the
Shares and underlying Shares would fall to be disclosed to the Company under the
provisions of Division 2 and 3 of Part XV of the SFO, or which would be recorded in the
Substantial Shareholders’ Register required to be kept under section 336 of the SFO.

3. DIRECTORS’ SERVICE CONTRACTS

As at the Latest Practicable Date, none of the Directors had any existing or proposed
service contracts with the Company or any member of the Group which is not determinable
within one year without payment of compensation other than statutory compensation.

4. COMPETING INTERESTS

So far as is known to the Directors or chief executives of the Company, as at the Latest
Practicable Date, none of the Directors or their respective close associates was interested in
any business which competes or is likely to compete, either directly or indirectly, with
business of the Group.

- 1II-2 -
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5. DIRECTORS’ INTERESTS IN CONTRACTS OR ARRANGEMENTS

As at the Latest Practicable Date, there was no contract or arrangement subsisting in
which any Director was materially interested and which was significant in relation to the
business of the Group.

6. DIRECTORS’ INTERESTS IN ASSETS

As at the Latest Practicable Date, none of the Directors has, directly or indirectly, any
interest in any assets which have been acquired or disposed of by or leased to any member of
the Group, or were proposed to be acquired or disposed of by or leased to any member of the
Group since 31 December 2023 (being the date to which the latest published audited
consolidated financial statements of the Company were made up).

7. LITIGATION

As at the Latest Practicable Date, none of the members of the Group was engaged in any
litigation or claims of material importance and no litigation or claims of material importance
were pending or threatened against any member of the Group.

8. MATERIAL CONTRACTS

During the two years immediately preceding the date of this circular up to and including
the Latest Practicable Date, no contract (not being contracts entered into in the ordinary course
of business of the Group) has been entered into by the Group and is or may be material.

9. DOCUMENTS ON DISPLAY

Copy of the Lease Agreements will be published on the websites of the Stock Exchange
(https://www.hkexnews.hk) and the Company (http://www.ref.com.hk) in accordance with the
Listing Rules from the date of the circular and up to 14 days thereafter.

10. MISCELLANEOUS

(a) The company secretary of the Company is Mr. Ko Wai Lun Warren, a solicitor of
the High Court of Hong Kong Special Administrative Region and the Supreme Court
of England and Wales.

(b) The Hong Kong branch share registrar and transfer office of the Company is Union
Registrars Limited at Suites 3301-04, 33/F., Two Chinachem Exchange Square, 338
King’s Road, North Point, Hong Kong.

(c) The English text of this circular shall prevail over their respective Chinese text.

- II-3 -




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (Japan Color 2001 Coated)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.5
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments false
  /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
    /CFangSongHK-Light
    /CFangSongHKS-Light
    /CGuLiHK-Bold
    /CGuLiHKS-Bold
    /CGuYinHK-Bold
    /CGuYinHKS-Bold
    /CHei2HK-Bold
    /CHei2HK-Xbold
    /CHei2HKS-Bold
    /CHei2HKS-Xbold
    /CHei3HK-Bold
    /CHei3HKS-Bold
    /CHeiHK-UltraBold
    /CHeiHKS-UltraBold
    /CJNgaiHK-Bold
    /CJNgaiHKS-Bold
    /CKanHK-Xbold
    /CKanHKS-Xbold
    /CNganKaiHK-Bold
    /CNganKaiHKS-Bold
    /CO2YuenHK-XboldOutline
    /CO2YuenHKS-XboldOutline
    /COYuenHK-Xbold
    /COYuenHK-XboldOutline
    /COYuenHKS-Xbold
    /COYuenHKS-XboldOutline
    /CPo3HK-Bold
    /CPo3HKS-Bold
    /CPoHK-Bold
    /CPoHKS-Bold
    /CSong3HK-Medium
    /CSong3HKS-Medium
    /CSuHK-Medium
    /CSuHKS-Medium
    /CWeiBeiHKS-Bold
    /CXLiHK-Medium
    /CXLiHKS-Medium
    /CXYaoHKS-Medium
    /CXingHK-Medium
    /CXingHKS-Medium
    /CXingKaiHK-Bold
    /CXingKaiHKS-Bold
    /CYuen2HKS-Light
    /CYuen2HKS-SemiBold
    /CYuen2HKS-Xbold
    /CYuenHK-SemiMedium
    /MBanquetPHK-Medium
    /MBanquetPHKS-Medium
    /MBeiHK-Bold
    /MBitmapRoundHK-Light
    /MBitmapSquareHK-Light
    /MComicHK-Medium
    /MComicHKS-Medium
    /MComputerHK-Bold
    /MComputerHKS-Bold
    /MCuteHK-Light
    /MCuteHKS-Light
    /MDynastyHK-Xbold
    /MDynastyHKS-Xbold
    /MEllanHK-Xbold
    /MEllanHKS-Xbold
    /MElleHK-Light
    /MElleHK-Medium
    /MElleHK-Xbold
    /MElleHKS-Light
    /MElleHKS-Medium
    /MElleHKS-Xbold
    /MFinanceHK-Bold
    /MFinanceHKS-Bold
    /MGentleHK-Light
    /MGentleHK-Xbold
    /MGentleHKS-Light
    /MGentleHKS-Xbold
    /MHGHagoromoTHK-Light
    /MHGHagoromoTHK-Medium
    /MHGKyokashotaiTHK-Light
    /MHGReithicTHK-Light
    /MHeiHK-Bold
    /MHeiHK-Light
    /MHeiHK-Medium
    /MHeiHK-Xbold
    /MHeiHKS-Bold
    /MHeiHKS-Light
    /MHeiHKS-Medium
    /MHeiHKS-Xbold
    /MHeiSungHK-UltraBold
    /MHeiSungHKS-UltraBold
    /MJNgaiHK-Medium
    /MJNgaiHKS-Medium
    /MKaiHK-Medium
    /MKaiHK-SemiBold
    /MKaiHKS-Medium
    /MKaiHKS-SemiBold
    /MLadyHK-Medium
    /MLadyHKS-Medium
    /MLiHK-Bold
    /MLiHKS-Bold
    /MLingWaiFHK-Light
    /MLingWaiPHK-Light
    /MMarkerHK-Bold
    /MMarkerHKS-Bold
    /MMetallicHeiHK-Bold
    /MMetallicHeiHKS-Bold
    /MNgaiHK-Bold
    /MNgaiHKS-Bold
    /MQingHuaHK-Xbold
    /MQingHuaHKS-Xbold
    /MRazorHK-Xbold
    /MRazorHKS-Xbold
    /MRockyHK-Bold
    /MRockyHKS-Bold
    /MSmartHK-Bold
    /MSmartHK-Medium
    /MSmartHKS-Bold
    /MSmartHKS-Medium
    /MStiffHeiHK-UltraBold
    /MStiffHeiHKS-UltraBold
    /MStreamHK-Bold
    /MStreamHKS-Bold
    /MSungGoldHK-Black
    /MSungGoldHKS-Black
    /MSungHK-Bold
    /MSungHK-Light
    /MSungHK-Medium
    /MSungHK-Xbold
    /MSungHKS-Bold
    /MSungHKS-Light
    /MSungHKS-Medium
    /MSungHKS-Xbold
    /MWindyHK-Bold
    /MWindyHKS-Bold
    /MYoungHK-Medium
    /MYoungHK-Xbold
    /MYoungHKS-Medium
    /MYoungHKS-Xbold
    /MYoungHeiHKS-Xbold
    /MYuenHKS-Light
    /MYuenHKS-SemiBold
    /MYuenHKS-Xbold
    /MYuppyHKS-Medium
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 2400
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages false
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 2400
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages false
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 2400
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHT <FEFF005b57fa65bc00200027006800690052006500730027005d00204f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
  >>
  /ExportLayers /ExportAllLayers
  /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 true
      /AddColorBars false
      /AddCropMarks true
      /AddPageInfo false
      /AddRegMarks true
      /BleedOffset [
        28.346460
        28.346460
        28.346460
        28.346460
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MarksOffset 8.503940
      /MarksWeight 0.250000
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PageMarksFile /RomanDefault
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [595.276 841.890]
>> setpagedevice


