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

This announcement appears for information purposes only and does not constitute an invitation or 
offer to acquire, purchase or subscribe for the securities.

(Incorporated in the Cayman Islands with limited liability)
(Stock Code: 8156)

PLACING OF EXISTING SHARES
AND TOP-UP SUBSCRIPTION OF NEW SHARES

UNDER GENERAL MANDATE
AND

RESUMPTION OF TRADING

PLACING AGENT

PLACING OF EXISTING SHARES AND TOP-UP SUBSCRIPTION FOR NEW SHARES

On 21 February 2014, Best Frontier entered into (i) the Placing Agreement with the Company 
and the Placing Agent; and (ii) the Subscription Agreement with the Company. Pursuant to the 
Placing Agreement, Best Frontier, as vendor, agreed to appoint the Placing Agent as agent during 
the Placing Period and the Placing Agent agreed to act as agent during the same period for Best 
Frontier to procure Placees, to purchase the Placing Shares at the Placing Price upon the terms and 
subject to the conditions set out in the Placing Agreement. The Placing Price was determined after 
arm’s length negotiation among the Company, Best Frontier and the Placing Agent with reference 
to the market prices of the Shares. The Placing Shares represent approximately 7.21% of the issued 
share capital of the Company as at the date of this announcement. The Company was informed by 
the Placing Agent that, subject to the completion of the Placing, 48,640,000 Shares will be placed 
to GAM Hong Kong Limited and 5,760,000 Shares will be placed to ICH Group Limited.

Pursuant to the Subscription Agreement, Best Frontier conditionally agreed to subscribe for and 
the Company conditionally agreed to allot and issue the Subscription Shares at the Subscription 
Price upon the terms and subject to the conditions set out in the Subscription Agreement. The 
Subscription Price, being equal to the Placing Price, was determined after arm’s length negotiation 
between Best Frontier and the Company with reference to the Placing Price. The Subscription 
Shares represent (i) approximately 7.21% of the issued share capital of the Company as at the date 
of this announcement; and (ii) approximately 6.73% of the issued share capital of the Company as 
enlarged by the allotment and issue of the Subscription Shares pursuant to the Subscription.

* For identification purpose only
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The maximum net proceeds to be received by the Company from the Subscription, after deducting 
related fees and expenses, are estimated to be approximately HK$270 million. The Company 
intends to apply such net proceeds for repayment of loans, the Group’s capital expenditure and 
general working capital.

ISSUE OF SUBSCRIPTION SHARES UNDER GENERAL MANDATE

The Subscription Shares will be issued under the General Mandate granted to the Directors at the 
annual general meeting of the Company held on 7 November 2013. As such, the allotment and 
issue of the Subscription Shares are not subject to additional Shareholders’ approval.

Application will be made to the Listing Committee of the Stock Exchange for the granting of the 
listing of, and permission to deal in, the Subscription Shares.

IMPLICATIONS UNDER THE TAKEOVERS CODE

The shareholding interest of Best Frontier and its concert parties in the issued share capital of 
the Company will be reduced from approximately 44.50% to approximately 37.29% immediately 
upon completion of the Placing and will increase to approximately 41.51% immediately after the 
completion of the Subscription, thereby triggering a general offer obligation under Rule 26 of the 
Takeovers Code. Best Frontier will apply to the Securities and Futures Commission for the grant 
of a waiver to Best Frontier and its concert parties from the obligation to make a general offer 
under Rule 26 of the Takeovers Code with respect to the subscription of the Subscription Shares.

As the Placing and the Subscription are subject to the satisfaction of a number of conditions 
and may or may not proceed to completion, Shareholders and prospective investors are 
advised to exercise caution when dealing in the Shares.

RESUMPTION OF TRADING

At the request of the Company, trading in the Shares on the Stock Exchange was halted with effect 
from 1:00 p.m. on 21 February 2014 pending the release of this announcement. The Company 
has made an application to the Stock Exchange for the resumption of trading in the Shares on the 
Stock Exchange with effect from 9:00 a.m. on 24 February 2014.

PLACING AGREEMENT

The Placing Agreement was made between the Company, Best Frontier, as vendor, and the Placing 
Agent on 21 February 2014 pursuant to which Best Frontier had agreed to appoint the Placing Agent 
as agent during the Placing Period and the Placing Agent agreed to act as agent during the same 
period for Best Frontier to procure Placees, to purchase the Placing Shares at the Placing Price upon 
the terms and subject to the conditions set out in the Placing Agreement.
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Date: 21 February 2014

Parties: Vendor: Best Frontier, as vendor of the Placing Shares

The Company: China Vanguard Group Limited, as the issuer of the Subscription 
Shares

Placing Agent: DBS Asia Capital Limited, as the Placing Agent for the placing of the 
Placing Shares

To the best of the Directors’ knowledge, information and belief having made all reasonable enquiry, 
the Placing Agent and its ultimate beneficial owners are (i) third parties independent of Best Frontier, 
the Company and their respective connected persons; (ii) not acting in concert with Best Frontier or 
any parties acting in concert with Best Frontier. The Placing will be arranged by the Placing Agent 
on a best effort basis and the Placing Agent will receive a placing commission of 3.25% on the gross 
proceeds of the Placing Shares being placed. The Directors (including the independent non-executive 
Directors) are of the view that the placing commission is fair and reasonable, taking into account the 
current market condition.

Prior to the Placing, Best Frontier and its concert parties owned 335,705,464 Shares representing 
approximately 44.50% of the existing issued share capital of the Company. Upon completion of 
the Placing but before the Subscription, Best Frontier and its concert parties will own 281,305,464 
Shares representing approximately 37.29% of the issued share capital of the Company.

Placees

The Placing Shares under the Placing Agreement are placed by the Placing Agent at the Placing 
Price to Placees who shall be determined solely by the Placing Agent after consultation with Best 
Frontier and will be independent, professional and/or institutional investors.

The Company was informed by the Placing Agent that, subject to the completion of the Placing, 
48,640,000 Shares will be placed to GAM Hong Kong Limited and 5,760,000 Shares will be placed 
to ICH Group Limited. 

GAM Hong Kong Limited was established in 1985 and is part of the GAM Holding AG group. GAM 
Holding AG is an independent asset management group listed on the SIX Swiss Exchange Ltd. The 
group manages funds across a broad spectrum of asset classes and strategies, with GAM Hong Kong 
Limited managing a number of Asia-focused funds and mandates.

ICH Group Limited is a Singapore based fund. Its businesses include financial advisory, private and 
public equity investments. Its private equity investments are mainly in North Asia while its public 
investments are primarily long-only focus.
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To the best of the Directors’ knowledge, information and belief having made all reasonable enquiry, 
the Placees above are independent of and not connected with the Company, any director, chief 
executive or substantial shareholders of the Company or any of its subsidiaries, or any of their 
respective associates and are not acting in concert with Best Frontier; and none of the Placees above 
will become a substantial shareholder of the Company immediately after completion of the Placing.

Placing Price

The Placing Price is HK$5.14 per Share. The Placing Price was determined after arm’s length 
negotiation among the Company, Best Frontier and the Placing Agent with reference to the market 
prices of the Shares and represents (i) a discount of approximately 9.51% to the closing price of 
HK$5.68 per Share quoted on the Stock Exchange on the date of the Placing Agreement, (ii) a 
discount of approximately 7.79% to the average of the closing prices of approximately HK$5.57 per 
Share as quoted on the Stock Exchange for the last 5 trading days immediately prior to the date of 
the Placing Agreement and (iii) a premium of approximately 2.51% to the average of the closing 
price of approximately HK$5.01 per Share as quoted on the Stock Exchange for the last 15 trading 
days immediately prior to the date of the Placing Agreement.

The Directors consider the Placing Price (and the terms of the Placing Agreement) to be fair and 
reasonable and are in the best interests of the Company and the Shareholders as a whole.

Placing Shares

An aggregate of up to 54,400,000 Shares, which will be placed by the Placing Agent, representing 
approximately 7.21% of the existing issued share capital of the Company as at the date of this 
announcement.

Rights to the Placing Shares

The Placing Shares will be sold free from any interests or equity of any person (including any rights 
to acquire, option or right of pre-emption), voting arrangements, mortgages, charges, pledges, bills 
of sale, liens, deposits, hypothecations, assignments or any other encumbrances, priority or security 
interests or arrangements or interests under any contract or trust or any other third party interests of 
whatsoever nature over or in the Placing Shares or any lock-up arrangements or other restrictions 
under the GEM Listing Rules or any contractual arrangements made pursuant thereto, and together 
with all rights attaching to them as at the date of the Placing Agreement, including the right to 
receive all dividends declared, made or paid at any time after the date of the Placing Agreement.

Ranking of the Placing Shares

The Placing Shares will rank, upon issue, pari passu in all respects with the Shares in issue as at the 
date of this announcement.
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Termination events

The Placing Agreement contains provisions granting the Placing Agent the right to terminate the 
Placing Agreement on the occurrence of certain events including:

(a) any breach of any of the representations and warranties set out in the Placing Agreement comes 
to the knowledge of the Placing Agent or any event occurs or any matter arises on or after the 
date of the Placing Agreement and prior to the Closing Date which if it had occurred or arisen 
before the date of the Placing Agreement would have rendered any of such representations and 
warranties untrue or incorrect in any material respect or there has been a material breach by 
Best Frontier of any other provision of the Placing Agreement and such breach, event or matter 
is material in the context of the Placing; or

(b) there is any material adverse change in the financial position, condition, business or prospects 
of the Group which is material in the context of the Placing; or

(c) the occurrence of any event, development or change (whether or not local, national or 
international or forming part of a series of events, developments or changes occurring or 
continuing before, on and/or after the date hereof) and including an event or change in relation 
to or a development of an existing state of affairs of a political, military, industrial, financial, 
economic, fiscal, regulatory or other nature, resulting in a material adverse change in, or which 
may result in a material adverse change in, political, economic, fiscal, financial, regulatory or 
stock market conditions and which in the Placing Agent’s reasonable opinion would materially 
adversely affect the success of the Placing; or

(d) the imposition of any moratorium, suspension or material restriction on trading in securities 
generally on the Stock Exchange occurring due to exceptional financial circumstances or 
otherwise and which in the Placing Agent’s reasonable opinion, would materially adversely 
affect the success of the Placing; or

(e) any material adverse change in conditions of local, national or international securities markets 
occurs which in the Placing Agent’s reasonable opinion would materially and adversely affect 
the success of the Placing; or

(f) any new law or regulation or change in existing laws or regulations or any change in the 
interpretation or application thereof by any court or other competent authority in Hong Kong 
or any other jurisdiction relevant to the Group and if in the Placing Agent’s reasonable opinion 
any such new law or change may materially and adversely affect the business or financial 
prospects of the Group and/or the success of the Placing; or

(g) a change or development occurs involving a prospective change of taxation or exchange control 
(or the implementation of exchange control) in Hong Kong or elsewhere and if in Placing 
Agent’s reasonable opinion, any such change or development would materially adversely affect 
the success of the Placing; or
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(h) any litigation or claim being instigated against any member of the Group, which has or may 
have a material adverse effect on the business or financial position of the Group and which in 
the Placing Agent’s reasonable opinion would materially and adversely affect the success of the 
Placing.

The Placing Agent may terminate the Placing Agreement by notice in writing at any time prior to 
9:00 a.m. on the Closing Date.

Completion of the Placing

The Placing is not subject to any condition and shall be completed on or before the fourth Business 
Day following the date of this announcement or such other date as Best Frontier, the Company and 
the Placing Agent shall agree.

Lock-up Undertaking

Best Frontier agrees and undertakes to the Placing Agent not to sell or transfer any of the 
Subscription Shares for a period of 3 months from the Closing Date unless the prior written consent 
of the Placing Agent to any disposal or grant shall have been obtained.

The Company also agrees and undertakes to the Placing Agent that it and any of its subsidiaries will 
not issue or agree to allot or issue any Shares, warrants or other rights to subscribe for Shares or 
other securities or to repurchase any securities of the Company, for the period of 3 months from the 
Closing Date without first having obtained the prior written consent of the Placing Agent, subject to 
certain exceptions as provided under the Placing Agreement.

SUBSCRIPTION AGREEMENT

The Subscription Agreement was made between Best Frontier and the Company on 21 February 
2014 pursuant to which Best Frontier had conditionally agreed to subscribe and the Company had 
conditionally agreed to allot and issue the Subscription Shares at the Subscription Price upon the 
terms and subject to the conditions set out in the Subscription Agreement.

Parties

(1) Best Frontier (as subscriber); and

(2) The Company (as issuer).
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Subscription Price

The Subscription Price, being equal to the Placing Price, was determined after arm’s length 
negotiation between Best Frontier and the Company with reference to the Placing Price. The 
Directors consider that the Subscription Price of the Subscription Shares to be issued by the 
Company is fair and reasonable.

Subscription Shares

An aggregate of 54,400,000 Shares, which will be subscribed by Best Frontier, representing (i) 
approximately 7.21% of the existing issued share capital of the Company as at the date of this 
announcement; and (ii) approximately 6.73% of the issued share capital of the Company as enlarged 
by the allotment and issue of the Subscription Shares pursuant to the Subscription, and have an 
aggregate nominal value of HK$2,720,000. The Subscription Shares, when issued and fully paid, 
will rank pari passu in all respects with other Shares in issue or to be issued by the Company on or 
prior to the date of completion of the Subscription including the rights to all dividends and other 
distributions declared, made or paid at any time after the date of allotment.

Conditions of the Subscription

Completion of the Subscription is conditional upon the fulfilment of the following:

(A) completion of the Placing;

(B) the Listing Committee granting the approval for the listing of, and permission to deal in, the 
Subscription Shares;

(C) the Company having obtained a confirmation from the Executive waiving the obligation of Best 
Frontier and parties acting in concert with it, as a result of completion of the Subscription, to 
make a general offer for all the issued Shares other than those already owned by them under 
Note 6 to Rule 26 of the Takeovers Code; and

(D) the warranties and representations in the Subscription Agreement remaining true and accurate 
in all material respects, and not misleading in any material respect, as given on the date of the 
Subscription Agreement and at Completion.

There is no provision in the Subscription Agreement allowing the parties thereto to waive any of the 
above conditions.
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Completion of the Subscription

Completion of the Subscription shall take place on or before the day which is three Business Days 
from the date upon which the conditions set out in Subscription Agreement are to be so satisfied 
have been satisfied (or such other time and/or date as Best Frontier and the Company may agree).

The Subscription constitutes a connected transaction under the GEM Listing Rules but it falls within 
the exemption under Rule 20.31(3)(d) of the GEM Listing Rules if the Subscription is completed 
within 14 days from the date of the Placing Agreement (i.e. on or before 7 March 2014).

In the event that the conditions of the Subscription are not fulfilled by 7 March 2014, the Company 
and Best Frontier may elect, subject to compliance with all requirements in relation to connected 
transactions under the GEM Listing Rules, to postpone completion of the Subscription to a later date 
to be agreed between the Company and Best Frontier.

Mandate to allot and issue new Shares

The Subscription Shares will be allotted and issued under the general mandate granted to the 
Directors pursuant to an ordinary resolution passed by the Shareholders at the annual general 
meeting held on 7 November 2013. Under such general mandate, the Company is allowed to allot 
and issue Shares up to 150,875,753 Shares. As at the date of this announcement, the Company has 
not issued any new Shares pursuant to such general mandate. Accordingly, the allotment and issue of 
the Subscription Shares is not subject to any approval by the Shareholders.

APPLICATION FOR LISTING

Application will be made by the Company to the Listing Committee for the granting of the listing of, 
and permission to deal in, the Subscription Shares.
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EFFECTS ON SHAREHOLDING STRUCTURES

The shareholding structures of the Company before and after completion of the Placing and the 
Subscription is summarised as follows:

As at the date of 
this announcement

After completion 
of the Placing but 
before completion 

of the Subscription

After completion 
of the Placing 

and completion 
of the Subscription

No. of 
Shares

Approximate 
%

No. of 
Shares

Approximate 
%

No. of 
Shares

Approximate 
%

Best Frontier Investments Limited 
and its concert parties (Note 1) 335,705,464 44.50 281,305,464 37.29 335,705,464 41.51

Tarascon Asia Absolute Fund 
(Cayman) Ltd 81,820,000 10.85 81,820,000 10.85 81,820,000 10.12

Integrated Asset Management (Asia) 
Limited (Note 3) 75,997,000 10.07 75,997,000 10.07 75,997,000 9.40

Placees — — 54,400,000 7.21 54,400,000 6.73

Other Public Shareholders 260,856,303 34.58 260,856,303 34.58 260,856,303 32.24      

Total 754,378,767 100.00 754,378,767 100.00 808,778,767 100.00
      

Notes:

1. 335,291,464 Shares are owned by Best Frontier which is owned as to 99.89% and 0.11% by Madam 
Cheung Kwai Lan and Mr. Chan Tung Mei, respectively. Madam Cheung Kwai Lan is the spouse of 
Mr. Chan Tung Mei and so both of them are deemed to be interested in the shares. In addition, Madam 
Cheung Kwai Lan directly holds 414,000 Shares.

2. 75,997,000 Shares are owned by Integrated Asset Management (Asia) Limited which is wholly-owned 
by Mr. Yam Tak Cheung.
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IMPLICATIONS UNDER THE TAKEOVERS CODE

The shareholding interest of Best Frontier and its concert parties in the issued share capital of 
the Company will be reduced from approximately 44.50% to approximately 37.29% immediately 
upon completion of the Placing and will increase to approximately 41.51% immediately after the 
completion of the Subscription, thereby triggering a general offer obligation under Rule 26 of the 
Takeovers Code. Best Frontier will apply to the Securities and Futures Commission for the grant of 
a waiver to Best Frontier and its concert parties from the obligation to make a general offer under 
Rule 26 of the Takeovers Code with respect to the acquisition of the Subscription Shares.

USE OF PROCEEDS FROM THE SUBSCRIPTION

The maximum gross proceeds from the Subscription are expected to be approximately HK$279.6 
million. The Directors have estimated the net proceeds from the Subscription to be approximately 
HK$270 million. The Company intends to apply such net proceeds for repayment of loans, the 
Group’s capital expenditure and general working capital.

The price for each Placing Share is HK$5.14 and the net proceeds raised per new Share under the 
Subscription will be approximately HK$4.96.

EQUITY FUND RAISING ACTIVITIES OF THE COMPANY IN THE PAST TWELVE-
MONTH PERIOD

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

REASONS FOR THE PLACING AND THE SUBSCRIPTION

The proposed Placing and Subscription would achieve the following benefits for the Company:

(A) it would increase the amount of Shares held by public investors which may in turn enhance the 
trading liquidity of the Shares;

(B) it would introduce new investors to the Company and hence further optimize and diversify the 
shareholder base of the Company; and

(C) it would capture the current market opportunities for the Company to raise funds for repayment 
of loans, for the Group’s general working capital and capital expenditure.
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The Directors, taking into account the above benefits to the Company, considered that the proposed 
Placing and Subscription is beneficial to the Company and in the best interests of the Company and 
the Shareholders as a whole.

COMPANY’S PRINCIPAL ACTIVITIES

The Company is an investment holding company. The Group is engaged in: (i) supply of software, 
equipment and services to the PRC lottery authorities and operate a lottery distribution network in 
the PRC; and (ii) land and property development in the PRC.

RESUMPTION OF TRADING 

At the request of the Company, trading in the Shares on the Stock Exchange was halted with effect 
from 1:00 p.m. on 21 February 2014 pending the release of this announcement. The Company has 
made an application to the Stock Exchange for the resumption of trading in the Shares on the Stock 
Exchange with effect from 9:00 a.m. on 24 February 2014.

DEFINITIONS

In this announcement, unless the context otherwise requires the following terms have the following 
meanings:

“associates” has the meaning ascribed thereto in the GEM Listing Rules

“Best Frontier” Best Frontier Investments Limited, a company incorporated in 
British Virgin Islands, the controlling Shareholder of the Company

“Board” the board of Directors

“Business Day(s)” a day (other than Saturday or Sunday or public holiday) on which 
licensed banks in Hong Kong are open for business during their 
normal business hours

“Closing Date” the second Business Day after the Transaction Date, or such later 
date as Best Frontier and the Placing Agent may agree in writing

“Company” China Vanguard Group Limited （眾彩科技股份有限公司 *）, a 
company incorporated in Cayman Islands with limited liability, 
the shares of which are listed on the GEM of the Stock Exchange

“Completion” completion of the Subscription

* For identification purpose only
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“connected person(s)” has the meaning ascribed thereto in the GEM Listing Rules

“Directors” the directors of the Company

“Executive” the Executive Director of the Corporate Finance Division of the 
Securities and Futures Commission of Hong Kong or any delegate 
of the Executive Director

“GEM” the Growth Enterprise Market of the Stock Exchange

“GEM Listing Rules” the Rules Governing the Listing of Securities on the GEM

“General Mandate” the general mandate granted to the Directors at the annual general 
meeting of the Company held on 7 November 2013, pursuant to 
which a maximum of 150,875,753 new Shares might be allotted 
and issued

“Group” the Company and its subsidiaries

“Hong Kong” the Hong Kong Special Administrative Region of the PRC

“Independent Third Party(ies)” any person(s) or company(ies) and their respective ultimate 
benef ic ia l  owner(s )  whom, to the bes t  of  the Direc tors’ 
knowledge, information and belief having made all reasonable 
enquiries, are third parties independent of the Company and its 
connected persons of the Company in accordance with the GEM 
Listing Rules

“Listing Committee” the listing sub-committee of the board for GEM

“Placee(s)” any individual(s), institutional or other professional investor(s) 
procured by the Placing Agent to purchase for any of the Placing 
Shares pursuant to the Placing Agreement

“Placing” placement of the Placing Shares pursuant to the Placing
Agreement

“Placing Agent” DBS Asia Capital Limited, the placing agent for the placing of 
the Placing Shares and a licensed corporation under the Securities 
and Futures Ordinance (Chapter 571 of the Laws of Hong Kong) 
to carry on type 1 (dealing in securities), type 4 (advising on 
securities) and type 6 (advising on corporate finance) regulated 
activities
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“Placing Agreement” the placing agreement dated 21 February 2014 among the 
Company, Best Frontier and the Placing Agent in respect of the 
Placing

“Placing Period” the period commencing upon the execution of the Placing 
Agreement and terminating at 9:00 a.m. on the Transaction Date

“Placing Price” price payable for the Placing Shares at HK$5.14 per Share

“Placing Shares” up to 54,400,000 existing Shares available for the Placing

“PRC” the Peoples’ Republ ic of China ,  for the purpose of th is 
announcement, not including Hong Kong, the Macau Special 
Administrative Region of the PRC, and Taiwan

“Share(s)” ordinary share(s) of HK$0.05 each in the issued share capital of 
the Company

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

“Stock Exchange” The Stock Exchange of Hong Kong Limited

“Subscription” the subscription of the Subscription Shares in the Company at the 
Subscription Price by Best Frontier

“Subscription Agreement” the subscription agreement entered into between the Company and 
Best Frontier on 21 February 2014 in relation to the Subscription

“Subscription Price” the subscription price of HK$5.14 per Subscription Share under 
the Subscription Agreement

“Subscription Shares” 54,400,000 new Shares to be issued by the Company to Best 
Frontier pursuant to the Subscription Agreement

“substantial shareholder” has the meaning ascribed thereto in the GEM Listing Rules

“Takeovers Code” The Hong Kong Code on Takeovers and Mergers
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“Transaction Date” the date on which the sale and purchase of the Placing Shares are 
input into the Automatic Order Matching System as operated by 
the Stock Exchange which in any event shall be no later than three 
Business Days after the date of the Placing Agreement (or such 
other date as Best Frontier, the Company and the Placing Agent 
may agree in writing)

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

“%” per cent

By Order of the Board of
China Vanguard Group Limited

眾彩科技股份有限公司 *
Chan Ting

Director

Hong Kong, 21 February 2014

As at the date of this announcement, the Board comprises Madam Cheung Kwai Lan, Mr. Chan Ting 
as Executive Directors, Mr. Chan Tung Mei as Non-executive Director and Mr. Zhang Xiu Fu, Mr. 
Yang Qing Cai and Mr. To Yan Ming Edmond as Independent Non-executive Directors.

The Directors jointly and severally accept full responsibility for the accuracy of the information 
contained in this  announcement, and confirm, having made all reasonable inquiries, that to the best 
of their knowledge, opinions expressed in this announcement have been arrived at after due and 
careful consideration and there are no other facts not contained in this announcement, the omission 
of which would make any statement in this announcement misleading.

This announcement will remain on the “Latest Company Announcements” page of the GEM website 
at www.hkgem.com for a minimum period of 7 days from the date of its posting and on the website 
of the Company at www.cvg.com.hk.

* For identification purpose only


