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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 is for information purposes only and does not constitute an invitation or 
offer to acquire, purchase or subscribe for the securities of the Company.

NATIONAL AGRICULTURAL HOLDINGS LIMITED 
國農控股有限公司

(Incorporated in the Cayman Islands with limited liability)

(Stock Code: 1236)

(1) PLACING OF NEW SHARES UNDER SPECIFIC MANDATE;

(2) SUBSCRIPTION OF NEW SHARES UNDER SPECIFIC MANDATE; 

AND

(3) SUBSCRIPTION OF UNLISTED WARRANTS UNDER 
SPECIFIC MANDATE

Placing Agents

Convoy Investment Services Limited
康宏証券投資服務有限公司

PLACING AGREEMENT

On 20 November 2014 (after trading hours), the Company and the Placing Agents 
entered into the Placing Agreement pursuant to which the Placing Agents have severally 
and conditionally agreed to procure Placees, on a best effort basis, to subscribe for up 
to a maximum of 82,928,000 Placing Shares at the Placing Price of HK$3.0 per Share. 
The Placing is subject to conditions set out below in the paragraph headed “Conditions 
precedent to the Placing”. Since completion of the Placing Agreement, the Co-Op 
Subscription Agreement and the Parko Subscription Agreement are inter-conditional, a 
specific mandate will be sought from the Independent Shareholders at the EGM.
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The maximum number of 82,928,000 Placing Shares represents (i) approximately 5.7% of 
the existing issued share capital of the Company of 1,453,971,468 Shares as at the date of 
this announcement; and (ii) approximately 4.5% of the issued share capital of the Company 
of 1,828,973,868 Shares as enlarged by the allotment and issue of the maximum number 
of the Placing Shares and the Subscription Shares in aggregate (assuming there will be no 
other changes in the issued share capital of the Company).

CO-OP SUBSCRIPTION AGREEMENT

Reference is made to the announcement of the Company dated 27 October 2014 in relation 
to the memorandum of understanding entered into by the Company and China Co-Op 
Private Equity Funds Management (Shanghai) Co., Ltd. (中合供銷（上海）股權投資基金
管理有限公司) (“Co-Op Funds”) with regard to the possible subscription of Shares by a 
fund managed by Co-Op Funds or certain investor(s) to be introduced by Co-Op Funds.

On 20 November 2014 (after trading hours), the Company entered into the Co-Op 
Subscription Agreement with Co-Op Funds (V) pursuant to which Co-Op Funds (V) 
has conditionally agreed to subscribe or procure its nominee(s) to subscribe for and the 
Company has conditionally agreed to allot and issue 100,000,000 Shares at the Share 
Subscription Price of HK$3.0 per Share.

The Co-Op Subscription Shares represents (i) approximately 6.9% of the existing issued 
share capital of the Company of 1,453,971,468 Shares as at the date of this announcement; 
and (ii) approximately 5.5% of the issued share capital of the Company of 1,828,973,868 
Shares as enlarged by the allotment and issue of the maximum number of the Placing 
Shares and the Subscription Shares in aggregate (assuming that there will be no other 
changes in the issued shares capital of the Company).

The Co-Op Subscription is subject to the conditions set out below in the paragraph headed 
“Conditions of the Co-Op Subscription”.

PARKO SUBSCRIPTION AGREEMENT

In addition, on 20 November 2014 (after trading hours), the Company entered into the 
Parko Subscription Agreement with Parko pursuant to which Parko has conditionally 
agreed to subscribe for and the Company has conditionally agreed to allot and issue (i) 
such number of new Shares equivalent to 1.05 times of the aggregate number of the Co-
Op Subscription Shares and the number of the Placing Shares actually placed under the 
Placing Agreement up to a maximum of 192,074,400 new Shares at the Share Subscription 
Price of HK$3.0 per Share; and (ii) up to 365,794,773 Warrants, and the number of 
Warrants to be issued to Parko shall be such that the number of Warrant Shares to be 
issued upon the exercise in full of all such Warrants shall be equivalent to 20% of the 
issued share capital of the Company at the time of issuance of such Warrants (which for 
the avoidance of doubt, shall include the Placing Shares, Co-Op Subscription Shares and 
Parko Subscription Shares to be issued upon completion of the Placing Agreement, Co-Op 
Subscription Agreement and Parko Subscription Agreement, respectively).



– 3 –

The maximum number of 192,074,400 Parko Subscription Shares represents (i) 
approximately 13.2% of the existing issued share capital of the Company of 1,453,971,468 
Shares as at the date of this announcement; and (ii) approximately 10.5% of the issued 
share capital of the Company of 1,828,973,868 Shares as enlarged by the allotment and 
issuance of the maximum number of the Placing Shares and the Subscription Shares in 
aggregate (assuming there will be no other changes in the issued share capital of the 
Company).

The Warrants will entitle the holders thereof to subscribe in cash up to an aggregate 
amount of HK$1,097,384,319 for the Warrant Shares and each Warrant will carry the right 
to subscribe for one Share at an initial Warrant Subscription Price of HK$3.0 per Share, 
for a period of 36 months commencing from the date of issue of the Warrants. Based 
on the initial Warrant Subscription Price of HK$3.0 per Warrant Share, a maximum of 
365,794,773 Warrant Shares will be allotted and issued by the Company upon full exercise 
of the Subscription Rights. The maximum number of the Warrant Shares represents 
approximately 16.7% of the issued share capital of the Company of 2,194,768,641 Shares as 
enlarged by the allotment and issuance of the maximum number of the Placing Shares, the 
Subscription Shares and the Warrant Shares in aggregate (assuming there will be no other 
changes in the issued share capital of the Company).

The Parko Subscription is subject to the conditions set out below in the paragraph headed 
“Conditions of the Parko Subscription”.

Completion of the Placing Agreement, the Co-Op Subscription Agreement and the Parko 
Subscription Agreement are inter-conditional and shall take place simultaneously.

GENERAL

Assuming the maximum number of the Placing Shares and the Subscription Shares are 
placed and subscribed for, the gross proceeds from the Placing and the Share Subscriptions 
are expected to be approximately HK$1,125 million. The net proceeds of the Placing and 
the Share Subscriptions (after deducting related placing commissions, professional fees and 
related expenses which will be borne by the Company) are expected to be approximately 
HK$1,118.5 million, representing a net issued price of HK$2.98 per Placing Share or 
Subscription Share.

The Company will receive an additional net proceeds of HK$1,097,384,319 upon exercise 
in full of the Subscription Rights at the initial Warrants Subscription Price, representing a 
net issued price of HK$3 per each Warrant Share upon the exercise of the Warrants.

The Placing Shares, the Subscription Shares and the Warrant Shares will be allotted 
and issued under specific mandates to allot, issue and deal with Shares by ordinary 
resolution(s) to be proposed for passing by the Independent Shareholders at the EGM in 
accordance with the Listing Rules. The general mandate of the Company will not be used 
for the issue of the Placing Shares, the Subscription Shares and the Warrant Shares.
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As at the date of this announcement, Parko is a substantial shareholder which holds 
741,801,292 Shares, representing approximately 51.02% of the issued share capital of the 
Company. Since Parko is a substantial shareholder and hence a connected person of the 
Company under Rule 14A.07(1) of the Listing Rules, the Parko Subscription will constitute 
a connected transaction for the Company and is subject to the announcement, reporting and 
independent shareholders’ approval requirements under Chapter 14A of the Listing Rules.

A circular containing, among other things, (i) further details of the Placing and the 
Subscriptions; (ii) a letter from the Independent Board Committee in relation to the Placing 
and the Subscriptions and the transactions contemplated thereunder; (iii) a letter of advice 
from the Independent Financial Adviser in relation to the Placing and the Subscriptions 
and the transactions contemplated thereunder; and (iv) a notice convening the EGM, will 
be despatched to the Shareholders as soon as practicable in accordance with the Listing 
Rules. It is expected that the circular will be despatched to the Shareholders on or before 
11 December 2014.

The Independent Board Committee has been established to advise the Independent 
Shareholders in respect of the terms of the Subscription Agreements. In addition, as 
approved by the Independent Board Committee, Altus Capital Limited has been appointed 
by the Company as the independent financial adviser to advise the Independent Board 
Committee and the Independent Shareholders regarding the terms of the Placing Agreement 
and the Subscription Agreements.

Completion of the Placing and the Subscriptions are subject to the satisfaction of the 
conditions precedent in the Placing Agreement and the Subscription Agreements. 
As the Placing and the Subscriptions may or may not proceed, Shareholders and 
potential investors are reminded to exercise caution when dealing in the Shares.

PLACING AGREEMENT

Date

20 November 2014 (after trading hours)

Parties

Issuer: The Company

Placing Agents: (a) CCB International Capital Limited (建銀國際金融有限公司); and

(b) Convoy Investment Services Limited (康宏證券投資服務有限公司).

To the best of the Directors’ knowledge, information and belief and having made all 
reasonable enquiries, save for the warrants held by CCB International Securities Limited (建銀
國際證券有限公司) (a fellow subsidiary of CCBI) with purchase right to purchase 26,315,789 
Shares (representing approximately 1.8% of the issued share capital of the Company as at the 
date of this announcement), each of the Placing Agents is a third party independent of and is 
not connected with the Company and its connected persons.
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Number of Placing Shares

CCBI and Convoy have severally and conditionally agreed to procure, on a best effort 
basis, Placees to subscribe for a total of up to a maximum of 82,928,000 Placing Shares 
who are to the best knowledge, information and belief of the Placing Agents, independent 
of and not connected with any of the directors, chief executive or substantial shareholders 
of the Company or its subsidiaries or their respective associates. It is expected that none 
of the Placees will become a substantial shareholder of the Company immediately after 
completion of the Placing and the Share Subscriptions. If any of the Placees becomes a new 
substantial shareholder of the Company after the Placing and the Share Subscriptions, further 
announcement will be made by the Company.

Ranking of the Placing Shares

The Placing Shares will rank pari passu in all respects among themselves and with the other 
Shares in issue as at the date of the allotment and issue of the Placing Shares.

Placing Price

The Placing Price of HK$3.0 per Subscription Share represents:

(i) a premium of approximately 13.2% to the closing price of HK$2.65 per Share as quoted 
on the Stock Exchange on the date of the Placing Agreement; and

(ii) a premium of approximately 12.9% to the average closing price of approximately 
HK$2.658 per Share as quoted on the Stock Exchange for the last five consecutive 
trading days of the Shares prior to the date of the Placing Agreement.

The Placing Price of HK$3.0 per Share was determined with reference to the prevailing 
market price of the Shares and was negotiated on an arm’s length basis between the Company 
and the Placing Agents. The Directors consider that the terms of the Placing Agreement is fair 
and reasonable based on the current market conditions and the Placing is in the interests of the 
Company and the Shareholders as a whole.

Conditions of the Placing

Completion of the Placing Agreement is conditional upon the fulfilment of the following 
conditions:

(i) the listing committee of the Stock Exchange granting the listing of and permission to 
deal in the Placing Shares, and such listing approval not being subsequently revoked;

(ii) the Independent Shareholders approving the Placing Agreement and the transactions 
contemplated thereunder at the EGM;
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(iii) the conditions precedent under the Co-Op Subscription Agreement and the Parko 
Subscription Agreement having been fulfilled (save for the condition requiring the 
Placing Agreement to become unconditional) and completion of the Co-Op Subscription 
Agreement and the Parko Subscription Agreement taking place in accordance with its 
terms simultaneously with the Placing Agreement; and

(iv) no representation, warranty or undertaking under the Placing Agreement having been 
breached by the Company or is otherwise rendered inaccurate, untrue or misleading in 
any material respect, in each case on or prior to completion of the Placing Agreement.

If any of the conditions precedents under the Placing Agreement is not fulfilled on or before 
31 March 2015 (save that the condition sets out in paragraph (iii) above which shall take 
place simultaneously with the Placing Completion), the Placing Agreement shall terminate 
with immediate effect and all obligations of each of the parties shall cease and no party shall 
have any claim against any other party in respect of the Placing Agreement, except for any 
antecedent breach under the Placing Agreement.

Placing Completion

Placing Completion will take place on the fifth Business Day immediately after the date on 
which all the conditions precedent under the Placing Agreement are fulfilled (or such other 
date as the Company and Placing Agents may agree in writing) (save that the condition set out 
in paragraph (iii) above which shall take place simultaneously with the Placing Completion).

Completion of the Placing Agreement, the Parko Subscription Agreement and the Co-Op 
Subscription Agreement are inter-conditional and shall take place simultaneously. If either 
or both of the Parko Subscription Agreement and/or the Co-Op Subscription Agreement does 
not proceed to completion, the Placing Completion would not take place and both the Placing 
Agreement and the Subscription Agreements will terminate in accordance with their respective 
terms.

CO-OP SUBSCRIPTION AGREEMENT

Reference is made to the announcement of the Company dated 27 October 2014 in relation 
to the memorandum of understanding entered into by the Company and China Co-Op Private 
Equity Funds Management (Shanghai) Co., Ltd. (中合供銷（上海）股權投資基金管理有限公
司) (“Co-Op Funds”) with regard to the possible subscription of Shares by a fund managed 
by Co-Op Funds or certain investor(s) to be introduced by Co-Op Funds.

Date

20 November 2014 (after trading hours)

Parties

Issuer: The Company

Subscriber: China Co-Op V (Shanghai) Equity Investment Funds Limited Partnership 
(中合供銷五期（上海）股權投資基金合伙企業（有限合伙）), which is an 
investment fund established by Co-Op Funds which is principally engaged in 
the investment in the supply and marketing cooperatives industry.



– 7 –

The Co-Op Subscription

Pursuant to the Co-Op Subscription Agreement, Co-Op Funds (V) has conditionally agreed 
to subscribe or procure its nominee(s) to subscribe for and the Company has conditionally 
agreed to allot and issue 100,000,000 Shares at the Share Subscription Price which shall be 
equivalent to the Placing Price. The Co-Op Subscription Shares represents (i) approximately 
6.9% of the existing issued share capital of the Company of 1,453,971,468 Shares as at the 
date of this announcement; and (ii) approximately 5.5% of the issued share capital of the 
Company of 1,828,973,868 Shares as enlarged by the allotment and issuance of the maximum 
number of the Placing Shares and the Subscription Shares in aggregate (assuming that there 
will be no other changes in the issued shares capital of the Company).

Ranking of the Co-Op Subscription Shares

The Co-Op Subscription Shares will rank pari passu in all respects with the other Shares in issue 
as at the date of the allotment and issue of the Co-Op Subscription Shares.

Conditions of the Co-Op Subscription

Completion of the Co-Op Subscription Agreement is conditional upon the fulfilment of the 
following conditions:

(i) the listing committee of the Stock Exchange granting the listing of and permission to 
deal in the Co-Op Subscription Shares, and such listing approval not being subsequently 
revoked;

(ii) the Independent Shareholders approving the Co-Op Subscription Agreement and the 
transactions contemplated thereunder at the EGM;

(iii) the conditions precedent under the Placing Agreement and the Parko Subscription 
Agreement having been fulfi l led (save for the condition requiring the Co-Op 
Subscription Agreement to become unconditional) and completion of the Placing 
Agreement and the Parko Subscription Agreement taking place in accordance with its 
terms simultaneously with the Co-Op Subscription Agreement;

(iv) no representation, warranty or undertaking under the Co-Op Subscription Agreement 
having been breached by the Company or is otherwise rendered inaccurate, untrue or 
misleading in any material respect, in each case on or prior to completion of the Co-Op 
Subscription Agreement; and

(v) Co-Op Funds (V) having obtained such approval and completed such filings and 
registrations with the relevant PRC governmental authorities as required in accordance 
with the relevant applicable laws in the PRC for the execution, delivery and completion 
of the Co-Op Subscription Agreement and the performance of its obligations pursuant to 
the Co-Op Subscription Agreement.
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If any of the conditions precedents under the Co-Op Subscription Agreement is not fulfilled on 
or before 31 March 2015 (save that the condition sets out in paragraph (iii) above which shall 
take place simultaneously with the Co-Op Subscription Completion), the Co-Op Subscription 
Agreement shall terminate with immediate effect and all obligations of each of the parties 
shall cease and no party shall have any claim against any other party in respect of the Co-
Op Subscription Agreement, except for any antecedent breach under the Co-Op Subscription 
Agreement.

Co-Op Subscription Completion

Co-Op Subscription Completion will take place on the fifth Business Day immediately after 
the date on which all the conditions precedent under the Co-Op Subscription Agreement are 
fulfilled (or such other date as the Company and Co-Op Funds (V) may agree in writing) (save 
that the condition set out in paragraph (iii) above which shall take place simultaneously with 
the Co-Op Subscription Completion).

Upon the Co-Op Subscription Completion, Co-Op Funds (V) will be interested in 
approximately 5.5% of the total issued share capital of the Company as enlarged by the 
allotment and issue of the maximum number of the Placing Shares and the Subscription Shares 
(assuming that there will be no other changes in the issued share capital of the Company).

Completion of the Co-Op Subscription Agreement, the Placing Agreement and the Parko 
Subscription Agreement are inter-conditional and shall take place simultaneously. If either or 
both of the Placing Agreement and/or the Parko Subscription Agreement does not proceed to 
completion, the Co-Op Subscription Completion would not take place and both the Placing 
Agreement and the Subscription Agreements will terminate in accordance with their respective 
terms.

PARKO SUBSCRIPTION AGREEMENT

Date

20 November 2014 (after trading hours)

Parties

Issuer: The Company

Subscriber: Parko (Hong Kong) Limited, a company incorporated in Hong Kong with 
limited liability and a substantial shareholder of the Company which holds 
741,801,292 Shares, representing approximately 51.02% of the issued share 
capital of the Company as at the date of this announcement.
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The Parko Subscription

Pursuant to the Parko Subscription Agreement, Parko has conditionally agreed to subscribe 
or procure its nominee(s) to subscribe for and the Company has conditionally agreed to allot 
and issue (i) such number of new Shares equivalent to 1.05 times of the aggregate number of 
the Co-Op Subscription Shares and the number of the Placing Shares actually placed under 
the Placing Agreement up to a maximum of 192,074,400 new Shares at the Share Subscription 
Price, which shall be equivalent to the Placing Price; and (ii) up to 365,794,773 Warrants, 
and the number of Warrants to be issued to Parko shall be such that the number of Warrant 
Shares to be issued upon the exercise in full of all such Warrants shall be equivalent to 20% 
of the issued share capital of the Company at the time of issuance of such Warrants (which 
for the avoidance of doubt, shall include the Placing Shares, Co-Op Subscription Shares and 
Parko Subscription Shares to be issued upon completion of the Placing Agreement, Co-Op 
Subscription Agreement and Parko Subscription Agreement, respectively).

Ranking of the Parko Subscription Shares

The Parko Subscription Shares will rank pari passu in all respects with the other Shares in issue 
as at the date of the allotment and issue of the Parko Subscription Shares.

Principal terms of the Warrants

Number of Warrants: up to 365,794,773 Warrants, to be issued by the Company 
conferring the rights to the holders thereof to subscribe up 
to HK$1,097,384,319 in aggregate for the Warrant Shares.

Based on the initial Warrant Subscription Price of HK$3.0 
per Warrant Share and assuming that there will not be 
any change in the issued share capital of the Company 
before the exercise of the Subscription Rights in full 
(other than the issue of the Placing Shares, Subscription 
Shares and Warrant Shares), upon the exercise of the 
Subscription Rights in full, up to 365,794,773 Warrant 
Shares will be issued, representing approximately 16.7% 
of the issued capital as enlarged by the allotment and 
issue of the maximum number of the Placing Shares, 
Subscription Shares and Warrant Shares. On such basis, 
the maximum nominal value of the Warrant Shares will be 
HK$9,144,869.33.

Status: The Warrants will be constituted by way of deed poll 
to be executed by the Company (i.e. the Instrument). 
The Warrants will rank pari passu in all respects among 
themselves.

Form: The Warrants will be issued upon completion in registered 
form. Warrant certificates will be issued to the holders of 
the Warrants.



– 10 –

Subscription Price: Each Warrant will carry the right to subscribe for one 
Share at the initial subscription price of HK$3.0 per 
Warrant Share, which is equivalent to the Placing Price, 
subject to adjustments upon occurrence of the following 
events:

(i) an alteration of the nominal amount of the Shares 
by reason of any consolidation, sub-division or 
reclassification;

(ii) an issue (other than in lieu of a cash dividend) by 
the Company of Shares credited as fully paid by way 
of capitalisation of profits or reserves (including any 
share premium account or capital redemption reserve 
fund);

(iii) a capital distribution being made by the Company, 
whether on a reduction of capital or otherwise, to the 
Shareholders in their capacity as such or a grant to 
such holders rights to acquire for cash assets of the 
Company or any of its subsidiaries;

(iv) an offer or grant being made by the Company to the 
Shareholders by way of rights or options or warrants 
to subscribe for new Shares at a price which is less 
than 80% of the market price of the Shares;

(v) an i s sue whol ly  fo r  cash be ing made by the 
Company or any other company of securi t ies 
convertible into or exchangeable for or carrying 
rights of subscription for Shares, if in any case the 
total effective consideration per Share is less than 
80% of the market price of the Shares, or the terms 
of any such issue being altered so that the said 
total effective consideration is less than 80% of the 
market price of the Shares;

(vi) an issue being made by the Company wholly for 
cash of Shares (other than pursuant to any Share 
Option Scheme) at a price less than 80% of the 
market price of the Shares; and

(vii) the purchase by the Company of Shares or securities 
convertible into Shares or any rights to acquire 
Shares (excluding any such purchase made on 
the Stock Exchange or any other stock exchange 
recognised for this purpose by the Securities and 
Futures Commission or equivalent authority and 
the Stock Exchange) in circumstances where the 
Directors consider that it may be appropriate to 
make an adjustment to the subscription price.
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Save for the adjustments as set out above, the subscription 
price will not be subject to any other adjustments.

Subscription period: The warrantholder(s) shall be obliged to exercise such 
amount of Warrants upon the request of the Company 
dur ing the subscr ip t ion per iod .  The Subscr ip t ion 
Rights may also be exercised at the discretion of the 
warrantholder(s) at any time from the date of issue of 
the Warrants until the close of business on the second 
anniversary of the issue date (or, if that is not a business 
day, the first business day immediately following such 
date) (both dates inclusive).

Rights of the Warrant Shares: The Warrant Shares that fall to be issued upon the 
exercise of the Subscription Rights will rank pari passu in 
all respects with the Shares in issue on the relevant date 
of registration of the name of the relevant holder(s) of the 
Warrants on the register of members of the Company as 
holder of such Warrant Shares.

Transferability: The Warrants are transferable, provided that the amount 
of Warrants to be transferred at any one time is at least 
500,000 Warrants (or if at the time of transfer, the 
outstanding number of Warrants is less than 500,000, 
the whole but not in part of the outstanding Warrants) by 
instrument of transfer in any usual or common form or 
such other form as may be approved by the Directors.

Rights of warrants: The holder(s) of the Warrants will not be entitled to 
receive notices of, attend or vote at any meetings of the 
Company by reason only of being a holder of Warrants.

Conditions of the Parko Subscription

Completion of the Parko Subscription Agreement is conditional upon the fulfilment of the 
following conditions:

(i) the listing committee of the Stock Exchange granting the listing of and permission to 
deal in the Parko Subscription Shares, and such listing approval not being subsequently 
revoked;

(ii) the Independent Shareholders approving the Parko Subscription Agreement and the 
transactions contemplated thereunder at the EGM;

(iii) the conditions precedent under the Placing Agreement and the Co-Op Subscription 
Agreement having been fulfilled (save for the condition requiring the Parko Subscription 
Agreement to become unconditional) and completion of the Placing Agreement and the 
Co-Op Subscription Agreement taking place in accordance with its terms simultaneously 
with the Parko Subscription Agreement;
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(iv) no representation, warranty or undertaking under the Parko Subscription Agreement 
having been breached by the Company or is otherwise rendered inaccurate, untrue or 
misleading in any material respect, in each case on or prior to completion of the Parko 
Subscription Agreement; and

(v) Parko having obtained such approval and completed such filings and registrations with 
the relevant PRC governmental authorities as required in accordance with the relevant 
applicable laws in the PRC for the execution, delivery and completion of the Parko 
Subscription Agreement and the performance of its obligations pursuant to the Parko 
Subscription Agreement.

If any of the conditions precedents under the Parko Subscription Agreement is not fulfilled on 
or before 31 March 2015 (save that the condition sets out in paragraph (iii) above which shall 
take place simultaneously with the Parko Subscription Completion), the Parko Subscription 
Agreement shall terminate with immediate effect and all obligations of each of the parties 
shall cease and no party shall have any claim against any other party in respect of the Parko 
Subscription Agreement, except for any antecedent breach under the Parko Subscription 
Agreement.

Parko Subscription Completion

Parko Subscription Completion will take place on the fifth Business Day immediately after 
the date on which all the conditions precedent under the Parko Subscription Agreement are 
fulfilled (or such other date as the Company and Parko may agree in writing) (save that the 
condition set out in paragraph (iii) above which shall take place simultaneously with the Parko 
Subscription Completion).

Upon the Parko Subscription Completion, Parko will be interested in approximately 51.06% 
of the total issued share capital of the Company as enlarged by the issuance of the maximum 
number of the Placing Shares and the Subscription Shares (assuming there will be no other 
changes in the issued share capital of the Company).

Completion of the Parko Subscription Agreement and the Placing Agreement and the Co-Op 
Subscription Agreement are inter-conditional and shall take place simultaneously. If either or 
both of the Placing Agreement and/or the Co-Op Subscription Agreement does not proceed 
to completion, the Parko Subscription Completion would not take place and both the Placing 
Agreement and the Subscription Agreements will terminate in accordance with their respective 
terms.
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FUND RAISING ACTIVITY IN THE PAST TWELVE MONTHS

Date of 
announcement/
circular Fund raising activity Net proceeds

Intended use 
of proceeds as 
announced Actual use of proceeds

16 August 2013, 13 
September 2013, 
19 November 2013 
and 28 January 
2014

The Company issued 
convertible bonds 
(“Convertible 
Bonds”) in the 
principal amount 
of approximately 
HK$151 million 
to Parko on 19 
November 2013. 
On 28 January 
2014, Parko fully 
exercised the 
Convertible Bonds 
and the Company 
allotted and issued a 
total of 79,477,642 
shares of HK$0.10 
each (representing 
317,910,568 
Shares after the 
share subdivision) 
as a result of the 
conversion.

Approximately 
HK$148 
million

For funding of new 
investments which 
the Group may 
from time to time 
identify and for 
general working 
capital purposes.

(i) Approximately HK$88 
million was used for 
the capital contribution 
for the investment in 
China Coop Mengda 
on 4 June 2014 
(please refer to the 
circular issued by the 
Company on 6 June 
2014 (“June 2014 
Circular”) for further 
details relating to 
China Coop Mengda); 
and

(ii) Approximately HK$44 
million is expected to 
be used for funding the 
investment in the new 
joint venture focusing 
on the provision of 
agricultural financial 
services as disclosed in 
the June 2014 Circular 
and approximately 
HK$16 million is 
expected to be used 
for such other new 
investment(s) which 
the Group may from 
time to time identify 
and general working 
capital purposes.
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Date of 
announcement/
circular Fund raising activity Net proceeds

Intended use 
of proceeds as 
announced Actual use of proceeds

14 August 2014, 3 
September 2014, 
26 September 
2014, 16 October 
2014 and 22 
October 2014

The Company (i) issued 
an aggregate of 
61,298,000 Shares 
to not fewer than six 
placees at the placing 
price of HK$3.0 
per Share pursuant 
to the placing 
agreement dated 14 
August 2014 entered 
into between the 
Company and certain 
placing agents; and 
(ii) issued 64,392,900 
Shares to Parko at 
the subscription 
price of HK$3.0 
per Share pursuant 
to the subscription 
agreement dated 14 
August 2014 entered 
into between the 
Company and Parko.

Approximately 
HK$370 
million

For further capital 
contribution 
into China Coop 
Mengda and 
the remainder 
(if any) for the 
development of 
the acquisition 
of land and/or 
warehouse(s) 
for storage 
of tea leaves 
and chemical 
fertilisers.

As on the date of this 
announcement, the net 
proceeds raised have 
not been utilised.

Save as disclosed above, the Company has not conducted any capital raising activities in the 
12 months immediately before the date of this announcement.

USE OF PROCEEDS AND THE REASONS FOR THE PLACING, THE CO-OP 
SUBSCRIPTION AND THE PARKO SUBSCRIPTION

The Share Subscriptions

Assuming the maximum Placing Shares and Subscription Shares are placed and subscribed for, 
the gross proceeds raised from the Placing and the Share Subscriptions will be approximately 
HK$1,125 million. After taking into account the estimated expenses in relation to the Placing 
and the Share Subscriptions, the estimated net proceeds from the Placing and the Share 
Subscriptions will be approximately HK$1,118.5 million, representing a net issued price of 
HK$2.98 per Placing Share or Subscription Share.
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The Company currently intends to apply such net proceeds in the following manner:

• approximately 10.4% (or approximately HK$116 million) for the further capital injection 
into China Coop Mengda by Ever Harvest pursuant to and for the performance of the 
capital contribution agreement dated 14 August 2014 entered into between Ever Harvest 
and China Coop Mengda, to enhance its capability to take on general leasing and 
financial leasing business;

• approximately 86.8% (or approximately HK$971.4 million) for the development of 
the agricultural products trading business in cooperation with Guangzhou Commodity 
Exchange Limited (廣州商品交易所有限公司) (“Guangzhou Commodity Exchange”) 
(for further information of Guangzhou Commodity Exchange, please refer to the 
announcement of the Company dated 4 June 2014):

• approximately 43.4% (or approximately HK$485.7 million) for the acquisition 
of land and/or warehouse(s) and the building and/or renovation of about 20 to 30 
warehouses with total gross floor area of around 20,000 to 30,000 square metres in 
Guangzhou and such other regions in China for the storage of agricultural products, 
such as tea leaves, chemical fertilizers, Chinese traditional medicines and fruits 
for settlement, custody and tax clearance purposes. The Company has identified 
certain land and warehouses in Guangzhou, however no legally binding agreement 
has been entered into by the Company as on the date of this announcement. The 
Company currently plans to buy and/or build 20 warehouses for the storage of 
tea leaves and chemical fertilizers in around six months to one year after the 
acquisition of land and/or warehouse(s);

• approximately 34.7% (or approximately HK$388.6 million) for the acquisition 
of land and/or building(s) and the establishment of two trading centres for 
trading of agricultural products and rural land property rights in Guangzhou and 
Hebei Province respectively. Each trading centre consist of trading town halls, 
showrooms, back office, company storage rooms and electronic equipments. It 
is expected that the gross floor area of each trading centre will be about 5,000 
sq. m.. As on the date of this announcement, the Company was in the process of 
identifying suitable land and/or building(s) for the establishment of the two trading 
centres and it currently plans to commence the establishment of the two trading 
centres in around six months after the acquisition of land and/or building(s); and

• approximately 8.7% (or approximately HK$97.1 million) for the development of 
online transaction management system for the trading platforms of agricultural 
products and rural land property rights in around end of 2014 or the first half of 
2015, including the purchase of softwares, hardwares and server systems; and

• approximately 2.8% (or approximately HK$31.1 million) for the funding of such other 
new investments which the Group may from time to time identify and for general 
working capital purposes.

As disclosed in the announcement dated 22 October 2014 issued by the Company, the 
Company raised net proceeds of approximately HK$370 million from the Placing and the 
Subscription (as defined therein). In order to raise additional funds to implement the business 
plans of the Company as set forth above, the Directors consider that it is in the interests of the 
Company to raise additional capital by the Placing and the Share Subscriptions.
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Furthermore, the Directors are of the view that the Co-Op Subscription, if materialised, could 
demonstrate the support of All China Federation of Supply and Marketing Cooperatives (中
華全國供銷合作總社) to the development of the Company which will enable to Company to 
capture opportunities for its future growth.

The Warrants subscription

The Company will receive an additional net proceeds of HK$1,097,384,319 upon exercise in 
full of the Subscription Rights at the initial Warrants Subscription Price, representing a net 
issued price of HK$3 per each Warrant Share upon the exercise of the Warrants.

The Company is currently in its growing phase and it is anticipated that the Company would 
require additional funding to grasp and implement opportunities for growth in the future 
should they exist. The issuance of Warrants could enable the Company to secure its future 
funding channel for its possible acquisition(s) in the next three years and could reflect the 
confidence and commitment of Parko, the controlling shareholder of the Company, towards 
the long-term and sustainable development of the Company. The continuing support of the 
controlling shareholder of the Company is crucial to ensure the business stability and long-
development of the Group.

Overall, the Directors (excluding the Independent Board Committee), after taking into account 
the factors and reasons disclosed above, consider that the terms of the Placing Agreement, the 
Co-Op Subscription Agreement and the Parko Subscription Agreement are fair and reasonable 
and are in the interests of the Company and the Shareholders as a whole.

EFFECTS ON SHAREHOLDING STRUCTURE OF THE COMPANY

The shareholding structure of the Company as at the date of this announcement and 
immediately after the completion of the Placing and the Subscriptions is as follows (assuming 
there will not be any change in the issued share capital of the Company save for those 
disclosed in this announcement):

Name of 
Shareholders

As at the date of 
this announcement

Immediately after 
the issuance of the 

Placing Shares and the 
Subscription Shares (note 1)

Immediately after 
the issuance of the 

Warrant Shares 
(note 2)

No. of Shares Approximate % No. of Shares Approximate % No. of Shares Approximate %

Parko 741,801,292 51.02 933,875,692 51.06 1,299,670,465 59.22
Co-Op Funds (V) together 

with the Placee(s) – – 182,928,000 10.00 182,928,000 8.33
Mr. Chou Shih Chung 91,792,000 6.31 91,792,000 5.03 91,792,000 4.18
Other public shareholders 620,378,176 42.67 620,378,176 33.91 620,378,176 28.27      

Total 1,453,971,468 100.00 1,828,973,868 100.00 2,194,768,641 100.00      

Note 1: Assuming that the maximum number of the Placing Shares and Subscription Shares will be issued.

Note 2: Assuming that (i) the maximum number of the Placing Shares and Subscription Shares have been issued 
and (ii) the maximum number of Warrant Shares have been allotted and issued by the Company upon 
full exercise of the Subscription Rights by the warrantholder(s).
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GENERAL

Information of the Group

The Group is principally engaged in businesses which include rural finance, agricultural 
product trading, urbanisation planning, operating and managing; research, development and 
distribution of software, and provision of related software maintenance, usage and information 
services.

Specific mandates

The Placing Shares, Subscription Shares and Warrant Shares will be allotted and issued 
under specific mandates to allot, issue and deal with Shares by ordinary resolutions(s) to be 
proposed for passing by the Independent Shareholders at the EGM. The general mandate of 
the Company will not be used for the issue of the Placing Shares, Subscription Shares and 
Warrant Shares.

Implications of the Listing Rules

As at the date of this announcement, Parko is a substantial shareholder which holds 
741,801,292 Shares, representing approximately 51.02% of the issued share capital of the 
Company. Since Parko is a substantial shareholder and hence a connected person of the 
Company under Rule 14A.07(1) of the Listing Rules, the Parko Subscription will constitute 
a connected transaction for the Company and is subject to the announcement, reporting and 
independent shareholders’ approval requirements under Chapter 14A of the Listing Rules.

EGM

The EGM will be convened for the purpose of considering and, if deemed appropriate, 
approving, among other things, the Placing, the Parko Subscription, the Co-Op Subscription 
and the respective transactions contemplated thereunder.

In accordance with the Listing Rules, any Shareholder who has a material interest in the 
Placing and/or the Parko Subscription and/or the Co-Op Subscription shall abstain from 
voting on the resolution(s) to approve the Placing or the Parko Subscription or the Co-Op 
Subscription and respective transactions contemplated thereunder at the EGM. Parko will 
abstain from voting on the relevant resolution(s) at the EGM accordingly. Save for Parko, to 
the best of knowledge, information and belief of the Directors, no other Shareholder has a 
material interest in the transactions contemplated under the Placing Agreement or the Parko 
Subscription Agreement or the Co-Op Subscription Agreement and will be required to abstain 
from voting on the resolution(s) to approve the Placing or the Parko Subscription or the Co-
Op Subscription and the respective transactions contemplated thereunder at the EGM.

A circular containing, among other things, (i) further details of the Placing and the 
Subscriptions; (ii) a letter from the Independent Board Committee in relation to the Placing 
and the Subscriptions and the transactions contemplated thereunder; (iii) a letter of advice 
from the Independent Financial Adviser in relation to the Placing and the Subscriptions and 
the transactions contemplated thereunder; and (iv) a notice convening the EGM, will be 
despatched to the Shareholders as soon as practicable in accordance with the Listing Rules. It 
is expected that the circular will be despatched to the Shareholders on or before 11 December 
2014.
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Independent Board Committee and Independent Financial Adviser

The Independent Board Committee has been established to advise the Independent 
Shareholders in respect of the terms of the Placing Agreement and the Subscription 
Agreements. In addition, as approved by the Independent Board Committee, Altus Capital 
Limited has been appointed by the Company as the independent financial adviser to advise the 
Independent Board Committee and the Independent Shareholders regarding the terms of the 
Placing Agreement and the Subscription Agreements.

Application for listing

Application will be made by the Company to the Stock Exchange for the listing of, and 
permission to deal in, the Placing Shares, Subscription Shares and Warrant Shares.

Completion of the Placing and the Subscriptions are subject to the satisfaction of the 
conditions precedent in the Placing Agreement and the Subscription Agreements. As 
the Placing and the Subscriptions may or may not proceed, Shareholders and potential 
investors are reminded to exercise caution when dealing in the Shares.

DEFINITIONS

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

“Board” the board of Directors

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

“CCBI” CCB International Capital Limited (建銀國際金融有限
公司), a licensed corporation under the SFO permitted to 
conduct type 1 (dealing in securities), type 4 (advising 
on securities) and type 6 (advising on corporate finance) 
regulated activities for the purposes of the SFO

“China Coop Mengda” China Coop Financial Leasing Co., Ltd.* (中合盟達融資
租賃有限公司), a limited liability company established in 
the PRC on 17 August 2012

“Company” National Agricultural Holdings Limited (國農控股有限公
司), a company incorporated in the Cayman Islands with 
limited liability and the Shares of which are listed on the 
main board of the Stock Exchange



– 19 –

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

“Convoy” Convoy Investment Services Limited (康宏證券投資
服務有限公司), a licensed corporation under the SFO 
permitted to conduct type (dealing in securities), type 
2 (dealing in futures contracts), type 4 (advising on 
securities) and type 9 (asset management) regulated 
activities for the purposes of the SFO

“Co-Op Funds (V)” China Co-Op V (Shanghai) Equity Investment Funds 
Limited Partnership (中合供銷五期（上海）股權投資基金
合伙企業（有限合伙）), a limited partnership established 
in the PRC

“Co-Op Subscription” subscription of 100,000,000 Shares by Co-Op Funds (V) 
or its nominee(s) at the Share Subscription Price pursuant 
to the Co-Op Subscription Agreement

“Co-Op Subscription 
Agreement”

the subscription agreement dated 20 November 2014 
entered into between the Company and Co-Op Funds (V) 
in respect of the Co-Op Subscription

“Co-Op Subscription 
Completion”

completion of the Co-Op Subscription in accordance 
with the terms and conditions of the Co-Op Subscription 
Agreement

“Co-Op Subscription 
Shares”

100,000,000 Shares to be issued and allotted by the 
Company to Co-Op Funds (V) or its nominee(s) under the 
Co-Op Subscription

“Directors” the director(s) of the Company

“EGM” an extraordinary general meeting of the Company to 
be convened for the purposes of considering, and if 
thought fit, approving the Placing Agreement, the Co-
Op Subscription Agreement, the Parko Subscription 
Agreement and the respective transactions contemplated 
thereunder

“Group” collectively, the Company and its subsidiaries from time 
to time

“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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“Independent Board 
Committee”

the independent board commit tee ,  compris ing a l l 
independent non-executive Directors, namely Ms. Chiu 
Kam Hing Kathy, Mr. Ting Tit Cheung, Mr. Shum Wan 
Lung and Mr. Law Yee Kwan Quinn, which has been 
formed to advise the Independent Shareholders in respect 
to the Placing Agreement, the Parko Subscription and 
Co-Op Subscription and the transactions contemplated 
thereunder

“Independent Financial 
Adviser”

Altus Capital Limited, being the independent financial 
adviser appointed to advise the Independent Board 
Committee and the Independent Shareholders on the 
terms of the Placing Agreement, the Parko Subscription 
Agreement and the Co-Op Subscription Agreement

“Independent Shareholders” Shareholders other than Parko

“Instrument” the deed poll constituting the Warrants to be executed by 
the Company upon completion of the Parko Subscription

“Listing Rules” the Rules Governing the Listing of Securities on the Stock 
Exchange

“Parko” Parko (Hong Kong) Limited, a company incorporated 
under the laws of Hong Kong

“Parko Subscription” subscription of a maximum of 192,074,400 Shares and up 
to 365,794,773 Warrants by Parko pursuant to the Parko 
Subscription Agreement

“Parko Subscription 
Agreement”

the subscription agreement dated 20 November 2014 
entered into between the Company and Parko in respect of 
the Parko Subscription

“Parko Subscription 
Completion”

completion of the Parko Subscription in accordance 
with the terms and conditions of the Parko Subscription 
Agreement

“Parko Subscription Shares” up to a maximum of 192,074,400 Shares to be issued and 
allotted by the Company to Parko or its nominee(s) under 
the Parko Subscription

“Placee(s)” investor(s) procured by the Placing Agents to subscribe 
for any of the Placing Shares pursuant to the Placing 
Agreement

“Placing” the placing of up to 82,928,000 Placing Shares by the 
Placing Agents, on a best effort basis, pursuant to the 
terms and conditions of the Placing Agreement
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“Placing Agents” CCBI and Convoy

“Placing Agreement” the conditional placing agreement dated 20 November 
2014 entered into between the Company and the Placing 
Agents in relation to the Placing

“Placing Completion” completion of the Placing in accordance with the terms 
and conditions of the Placing Agreement

“Placing Price” HK$3.0 per Placing Share

“Placing Share(s)” up to 82,928,000 new Shares to be placed under the 
Placing

“Share(s)” ordinary share(s) of HK$0.025 each in the share capital of 
the Company

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

“Share Subscriptions” subscription of Subscription Shares by Parko (or its 
nominee(s)) and Co-Op Funds (V) (or its nominee(s)) at 
the Subscription Price pursuant to the Parko Subscription 
Agreement and the Co-Op Subscription agreement 
respectively

“Share Subscription Price” the subscription price per Subscription Share which shall 
be equivalent to the Placing Price

“Stock Exchange” The Stock Exchange of Hong Kong Limited

“Subscriptions” collectively, the Co-Op Subscription and the Parko 
Subscription

“Subscription Agreements” collectively, the Co-Op Subscription Agreement and the 
Parko Subscription Agreement

“Subscription Rights” the rights of the holders of the Warrant(s) represented by 
the Warrants to subscribe for new Shares pursuant to the 
Warrants, and in relation to each Warrant, the right of the 
relevant holder of the Warrant to subscribe at the Warrant 
Subscription Price for one Share upon and subject to the 
Instrument

“Subscription Share(s)” an aggregate of a maximum of up to 292,074,400 new 
Share(s) to be subscribed under the Subscriptions

“substantial shareholder(s)” has the meaning ascribed to it under the Listing Rules



– 22 –

“Warrant(s)” up to 365,794,773 warrants to be issued by the Company 
in registered form ent i t l ing the holders thereof to 
subscribe in cash for up to 365,794,773 new Shares at the 
initial Subscription Price of HK$3.0 per Share subject to 
adjustment, at any time during the period of 36 months 
from the date of issue of the Warrants, subject to the terms 
and conditions set out in the Instrument

“Warrant Share(s)” new Share(s) which may fall to be allotted and issued 
upon the exercise of the Subscription Rights

“Warrant Subscription 
Price”

the sum payable in respect of each Share to which the 
registered holder of each Warrant shall be entitled upon 
exercise of the Subscription Rights represented thereby, 
being initially HK$3.0 in cash per Share (at the date of 
the Instrument) or such adjusted price as may for the time 
being be applicable in accordance with the terms of the 
Instrument

“%” per cent.

By order of the Board
National Agricultural Holdings Limited

Chen Li-Jun
Chairman

Hong Kong, 21 November 2014

As at the date of this announcement, the Board comprises six executive Directors, being Mr. 
Chen Li-Jun, Mr. Ren Hai, Mr. Peng Guojiang, Mr. Zhang Yuliang, Ms. Wen Yuanyi and Mr. 
Liu Yong, and four independent non-executive Directors, being Ms. Chiu Kam Hing Kathy, 
Mr. Ting Tit Cheung, Mr. Shum Wan Lung and Mr. Law Yee Kwan Quinn.

* For identification purposes only



<<
  /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
    /CHei-UltraBold
    /CHei2-Bold
    /CHei2-Xbold
    /CHei3-Bold
    /CJNgai-Bold
    /CKan-Xbold
    /CNganKai-Bold
    /CO2Yuen-XboldOutline
    /COYuen-Xbold
    /COYuen-XboldOutline
    /CPo-Bold
    /CPo3-Bold
    /CSong3-Medium
    /CSu-Medium
    /CXLi-Medium
    /CXing-Medium
    /CXingKai-Bold
    /CYuen-SemiMedium
    /MBei-Bold
    /MHei-Bold
    /MHei-Light
    /MHei-Medium
    /MHei-Xbold
    /MKai-Medium
    /MKai-SemiBold
    /MLi-Bold
    /MNgai-Bold
    /MSung-Light
    /MSung-Medium
    /MSung-Xbold
    /MYuen-Light
    /MYuen-Medium
    /MYuen-Xbold
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 200
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.40
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages false
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 200
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.40
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages false
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 300
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (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


