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Statistics shows that the premium of recent successful Hong Kong take-private transactions ranges from c.41% - c.54% (mean) for

Recent Successful Take-Private Precedents Statistics

Date Announced Target Name Acquiror Name
Insider/Management 

Take Private
% Owned 

Prior
% Owned after 

Tran.

Value of 
Transaction 

(HK$mm)
1 Day 30 Days 90 Days

180 
days Method(1)

3/5/2021 Tonly Electronics Holdings Limited T.C.L. Industries Holdings (H.K.) Limited 61% 100% 1,277 19.00% 28.00% 35.80% 59% SoA
3/4/2021 CAR Inc. Indigo Glamour Company Limited 21% 52% 8,562 17.99% 52.17% / / VGO

2/19/2021 Huifu Payment Limited Purity Investment Limited 0% 100% 1,252 26.81% 47% 45% 46% SoA

2/1/2021 Hengxing Gold Holding Company Limited Shandong Gold Mining Co., Ltd. 0% 100% 159,482,759 
SDGM H Shares 

9.60% 0.16% 12.10% / SoA

Expedition Holding Corporation Limited; 
Sharp Vision Holdings Limited
Shanghai Electric Group Co. Ltd.
Shanghai Prime Mingyu Machinery Technology Co., Ltd

1/8/2021 TEM Holdings Limited Jumbo Planet Group Limited 75% 100% 13 50.00% 59.50% 75.20% 54% SoA

12/30/2020 Powerleader Science & Technology Group Limited Shenzhen Speed Top Network Technology Co., Ltd. 42% 100% 345 14.60%
10.10% 19.10% /

MbA

12/22/2020 Leyou Technologies Holdings Limited Image Frame Investment (HK) Limited 0% 100% 11,607 4.46% 8.32% 25.03% 29% SoA
12/22/2020 Haier Electronics Group Co., Ltd. Haier Smart Home Co., Ltd. 46% 100% 2,984 44.20% 42.65% 51.38% / SoA
12/4/2020 Changshouhua Food Company Limited SanXing Trade Co., Ltd. 52% 100% 1,150 16.40% 43.20% 65.80% / SoA
11/25/2020 Allied Properties (H.K.) Limited Sunhill Investments Limited 31% 56% 3,270 34.30% 39.10% / 23% SoA
11/19/2020 Xinhua Port Holdings Limited Zhuhai Port (Hong Kong) Co., Limited 0% 100% 2,115 23.67% 58.35% 128.00% / VGO

11/11/2020 Huarong Investment Stock Corporation Limited Huarong International Financial Holdings Limited 0% 100%
5,121,120,000 
HRIF Shares

36.45% 51.07% 55.59% 104% SoA

10/22/2020 Capxon International Electronic Company Limited Value Management Holding Limited 44% 74% 150 79.10% 88.10% 76.00% 55% SoA

10/19/2020 Vantage International (Holdings) Limited Fame Yield International Limited 14% 50% 548 80.00% 119.50% 104.10% 79% SoA

10/19/2020 Golden Meditech Holdings Limited Meditech Global Group Limited 0% 17% 425 41.94% 60.00% / 22% SoA

10/16/2020 Easy One Financial Group Limited Caister Limited 0% 100% 175 44.40% 90.10% / / SoA

SoA1,08348%

HK Successful Take-Private Precedents
Insider/Management takeover, higher than the premium of non-insider/management takeover.

CIMC-TianDa Holdings Company Limited
1/21/2021 42% 20.36%

18.22% 37.11% 40%

Shanghai Prime Machinery Co. Ltd.1/11/2021 MbA100% 68.40% 110.50% / /26% 1,118
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10/16/2020 O-Net Technologies (Group) Limited Optical Beta Limited 0% 100% 2,829 23.57% 24.56% 34.26% 43% SoA
10/9/2020 Capxon International Electronic Company Limited Value Management Holding Limited 44% 74% 150 79.10% 88.10% 76.00% 55% SoA
9/29/2020 Huadian Fuxin Energy Corporation Limited Fujian Huadian Furui Energy Development Co., Ltd. 0% 100% 9,753 65.56% 87.92% 85.34% / MbA

9/25/2020
 Jinmao Hotel and Jinmao (China) Hotel
Investments and Management Limited China Jinmao Holdings Group Limited

67% 100% 3,191 30.40% 82.50% 64.40% / SoA

9/7/2020 China Baofeng (International) Limited East Step International Holdings Limited 0% 31% 540 27.50% 52.00% 39.00% 31% SoA
8/6/2020 ELEC & ELTEK International Holdings Limited ELEC & ELTEK International Company Limited 49% 75% 28 10.60% 42.74% 40.63% 47% VCO

China Maple Leaf Educational Systems Limited
Maple Leaf Education Asia Pacific Limited

7/23/2020 Wheelock and Company Limited Admiral Power Holdings Limited 0% 33% 8,150 52.20% 45.20% / 45% SoA
5/22/2020 Li & Fung Limited Golden Lincoln Holdings I Limited 0% 100% 7,223 150.00% 95.20% 62.10% 44% SoA
3/23/2020 Joyce Boutique Group Limited JoyBo International Limited 73% 100% 123 91.78% 82.10% / 32% SoA
3/19/2020 China Agri-Industries Holdings Limited COFCO (Hong Kong) Ltd 60% 100% 9,168 34.07% 53.00% 72.49% / SoA
3/18/2020 HN Renewables Corporation Limited China Huaneng Group Co., Ltd. 61% 100% 15,499 18.73% 55.72% 51.28% / VGO
3/10/2020 AVIC International Holdings limited AVIC International Holding Corporation 71% 100% 2,999 29.12% 81.31% / 92% VGO
2/28/2020 Springland International Holdings Limited Octopus (China) Holding Limited 73% 100% 1,213 63.10% 56.80% 53.20% 49% SoA
1/8/2020 Dah Chong Hong Holdings Ltd CITIC Pacific Ltd 57% 100% 3,022 37.55% 55.00% 54.00% 41% SoA

10/30/2019 TPV Technology Ltd CEIEC (H.K.) Ltd 49% 100% 4,645 41.39% 55.00% / 139% SoA
Brightex Enterprises Ltd & 
Ascendent Automation (Cayman) Ltd

10/24/2019 C.P. Lotus Corporation C.P. Holding (BVI) Investment Co Ltd 75% 100% 426 10.00% 29.00% 27.00% 22% SoA
9/4/2019 Asia Satellite Telecommunications Holdings Ltd Bowenvale Ltd 74% 100% 1,053 23.43% 44.00% 57.00% 71% SoA
8/19/2019 China Power Clean Energy Development Co Ltd China Power New Energy Limited 28% 100% 2,939 41.90% 78.00% 102.00% / SoA
7/4/2019 China Hengshi Foundation Company Ltd Zhenshi Group (HK) Heshi Composite Materials Co., Ltd 79% 100% 514 8.23% 17.00% / 28% SoA
6/6/2019 Hanergy Thin Film Power Group Limited Hanergy Mobile Energy Holding Group Co, Ltd 68% 68% 470 / / / / SoA
5/2/2019 Hopewell Holdings Limited Petrus HK Co Ltd 37% 100% 21,256 46.70% 55.50% 49.60% 45% SoA
1/25/2019 Advanced Semiconductor Manufacturing Corp Ltd GTA Semiconductor Co, Ltd 28% 100% 454 66.67% 99.29% 90.00% / SoA
1/15/2019 Sinotrans Shipping Limited Sinotrans Shipping (Holdings) Limited 69% 100% 3,374 50.00% 42.90% 32.40% 28% MbA

11/29/2018 Hong Kong Aircraft Engineering Company Ltd Swire Pacific Limited 75% 100% 2,995 63.60% 63.00% 57.40% 50% SoA
6/7/2018 Portico Internation Holdings Limited Bluestone Global Holdings Limited 75% 100% 2,723 50.20% 50.00% 45.00% 50% SoA

11/10/2017 Welling Holding Limited Midea International Corp Co Ltd 69% 100% 1,842 30.40% 34.00% 29.00% 23% SoA
7/3/2017 China Asts Hldg Ltd New Synergies Investments co Ltd 54% 100% 333 61.50% 77.00% 77.00% 74% SoA
6/19/2017 Bloomage Bio Technology Corporation Ltd Grand Full Development Ltd 50% 100% 3,451 14.00% 24.00% 33.00% 33% SoA
5/29/2017 China Metal International Holdings Inc. United Elite Agents Ltd 60% 83% 678 27.50% 26.00% 24.00% 19% SoA
4/28/2017 Belle International Holdings Ltd Muse Holdings-B Inc 15% 100% 45,187 19.50% 22.00% 28.00% 26% SoA

China Automation Group Ltd 10/25/2019 75% 100% 392 23.97% 48.00% 47.00% 42% SoA

Kingsley Edugroup Limited7/23/2020 VCO0% 100% 432 12.50% 4.25% / /
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4/20/2017 Tcc Intl Hldg Ltd Taiwan Cement Corp 65% 99% 7,138 38.50% 50.00% 75.00% 87% SoA
3/29/2017 Goldin Properties Holdings Ltd Silver Starlight Ltd 64% 100% 11,602 14.20% 34.00% 33.00% 43% VGO
3/13/2017 Shadong Luoxin Pharmaceutical Group GL Capital Group Inc; Ally Bridge Group 73% 100% 2,221 31.80% 40.00% 55.00% 51% VGO
3/1/2017 Yingde Gases Group Co Ltd PAG Asia Capital Ltd 1% 100% 11,268 -3.50% 20.00% 57.00% 74% VGO
1/10/2017 Intime Retail (Group) Company Limited Alibaba Group Holding; Intime International Holdings 37% 90% 14,503 42.20% 52.00% 53.00% 53% SoA
12/2/2016 Jilin Qifeng Chemical Fiber Co Ltd Jilin Chemical Fiber Group Co Ltd 50% 97% 450 6.50% 12.00% 34.00% 45% VGO
9/23/2016 Chinalco Mining Corp Intl Aluminum Corp of China 85% 100% 2,526 32.40% 34.00% 47.00% 63% SoA
7/8/2016 Nirvana Asia Ltd CVC Capital Partners 43% 100% 5,401 22.40% 36.00% 37.00% 36% SoA
6/17/2016 Bracell Ltd BHL Ltd 84%(2) 100% 993 12.70% 81.00% 100.00% 103% SoA
6/12/2016 TCL Communication Technology TCL Corp 65% 100% 3,490 34.60% 47.00% 43.00% 36% SoA
5/29/2016 AUPU Group Holdings Co Ltd Upwind Holding Company Limited 56% 100% 1,264 24.90% 29.00% 31.00% 29% SoA
2/3/2016 Dongpeng Holdings Co Ltd Profit Strong and Max Glory 74% 100% 1,486 31.80% 47.00% 55.00% 36% SoA
1/6/2016 New World China Land Ltd Easywin Enterprises Corp Ltd 68% 100% 21,317 25.60% 41.00% 54.00% 57% VGO

10/20/2015 Wumart Stores Inc Wumart Holdings Inc 55% 100% 3,601 90.20% 72.00% 34.00% 16% VGO
5/27/2015 Dorsett Hospitality Willow Bliss Ltd 74% 100% 404 32.40% 41.00% 43.00% 35% SoA
2/26/2015 econtext Asia Limited Digital Garage 59% 100% 881 41% 59.00% 51.00% 45% SoA

12/11/2014 Hunan Nonferrous Metals Corp Ltd Hunan Nonferrous Metals Junsheng Development 57% 100% 6,362 68.70% 57.00% 58.00% 70% VGO
5/8/2014 Regent Manner International Taiwan Surface Mounting Tech 74% 100% 1,017 32.40% 37.00% 39.00% 35% SoA
8/15/2013 Magic Holdings International Limited L'Oreal S.A. 13% 100% 6,539 24.80% 27.00% 39.00% 64% SoA
2/21/2012 Alibaba.com Ltd Alibaba Group Holding Ltd 73% 100% 18,252 22.70% 33.00% 33.00% 21% SoA
1/30/2012 Samling Global Ltd Samling Strategic Corporation 61% 100% 1,278 102.70% 103.00% 82.00% 22% SoA
8/8/2011 HannStar Board International HannStar Board Corporation 75% 100% 411 47.10% 52.00% 49.00% 25% SoA
7/18/2011 China Resources Mcroelectronics China Resources Co Ltd 61% 100% 1,662 43.30% 30.00% 22.00% 27% SoA
7/7/2011 Cosway Corporation Ltd Berjaya Corporation Berhad 55% 100% 3,493 50.70% 43.00% 31.00% 23% VGO
4/26/2011 Little Sheep Group Ltd Yum Brands Inc 63% 100% 4,467 30% 29.00% 32.00% 31% SoA
1/10/2011 Fubon Bank (Hong Kong) Ltd Fubon Financial Holding Co Ltd 75% 100% 1,524 37.60% 43.00% 39.00% 46% SoA
8/10/2010 ICBC ICBC - China  73% 100% 10,819 27.80% 35.00% 45.00% 57% SoA
4/19/2010 Wheelock Properties Ltd Wheelock & Co Ltd 74% 100% 6,905 143.90% 159.00% 163.00% 155% SoA
1/8/2010 Hutchison Telecommun Intl Ltd Hutchison Telecom Invest Hldgs 67% 100% 3,488 36.60% 39.00% 37.00% 30% SoA

Total Mean 38% 48% 51% 48%
Total Median 32% 43% 45% 42%

Insider / Management Takeover Mean 41% 54% 53% 49%
Insider /  Management Takeover Median 36% 50% 47% 43%
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Statistics shows that the premium of historical unsuccessful Hong Kong take-private transactions ranges from c.21% - c.32%

Date Announced Target Name Acquiror Name
% Owned 

Prior

% of Shares 
Attempted 
to Acquire

Value of 
Transaction 

(HK$mm)
1 Day 30 Days 90 Days 180 days 1 Year 2 Year Method(1)

Huifu Payment Limited Purity Investment Limited 0 100 1,252 26.81% 47% 45% 46% 79% 81% SoA
3/1/2021 Beijing Jingneng Clean Energy Co., Limited Beijing Energy Holding Co., Ltd. 61.64 84% 4,063 70.89% 68% 97% 100% 12% 12% VCO

11/9/2020 EVOC Intelligent Technology Company Limited EVOC Hi-Tech Holding Group Co., Ltd 75 100% 463 64.80% 100% 100% 90% / / VCO
9/14/2020 Vietnam Manufacturing and Export Processing (Holdings) Ltd SY International Ltd. 68% 100% 134.5 163.20% 161% 134% 117% / / SoA
7/13/2020 Clear Media Limited Ever Harmonic Global Limited 0 62.76 8,486.00 65.56% 88 85 / / / MbA
4/24/2020 ICO Group Limited Titan Wise Group Limited 16% 100 50 25.00% 7% / / / / VCO
7/19/2019 Harbin Electric Company Ltd Harbin Electric Corporation Co., Ltd. 60% 100% 3,081 82.40% 78% / 85% / / VGO
11/1/2018 Guoco Group Limited GuoLine Overseas Limited 75% 100% 12,491 14.40% 18% 24% 18% / / SoA
1/21/2018 Pou Sheng Intl Hldg Ltd Pou Chen Corporation 63% 37% 10,908 31.80% 72% 55% 45% 34% 12% SoA
7/18/2017 Future Land Dvlp Hldgs Ltd Wealth Zone Hong Kong Investments Ltd 73% 27% 5,123 17.40% 20% 37% 64% 83% 125% SoA
6/6/2017 New World Dept Store China Ltd New World Development Co Ltd 72% 28% 934 50.40% 61% 65% 73% 79% 62% VGO
8/18/2016 L&A International Holdings Ltd WLS Holdings Limited 0% 100% 1,396 -88.80% -99% -99% -99% -99% -99% VGO
9/8/2015 Power Assets Holdings Ltd Cheung Kong Infrastructure 39% 61% 95,955 11.00% 5% 2% -2% -1% 5% SoA
3/13/2014 New World China Land Ltd New World Development Co Ltd 69% 31% 18,355 32.30% 54% 64% 77% 86% 102% SoA

11/26/2013 TCC International Holdings Ltd TCC International Ltd 62% 38% 5,592 27.50% 36% / / / / TO
11/21/2013 Glorious Property Holdings Ltd Best Era International Ltd 32% 68% 9,566 45.20% 56% 55% 46% 41% 44% SoA
5/10/2013 China Resources Gas Group Ltd China Resources Power Hldg Co 0% 100% 53,156 12.80% 15% 32% 42% 50% 75% SoA

12/13/2011 China Gas Holdings Ltd ENN energy Holdings Ltd 5% 95% 14,609 25.00% 40% / / / / TO
2/5/2010 Joyce Boutique Holdings Ltd Wisdom Gateway Ltd 73% 27% 88 -11% 8% 16% 20% 32% 17% SoA

11/25/2008 Natural Beauty Bio-Tech Ltd Global Radiance Co Ltd 0% 100% 2,401 -15.50% -14% -22% -30% -35% -29% SoA
11/4/2008 PCCW Ltd China Network Communications Group Corp 48% 52% 14,871 52.70% 10% -7% -9% -10% -11% SoA
4/4/2007 ABC Commun (Hldgs) Ltd HCBC Enterprises Ltd 59% 41% 112 30.30% 42% 43% 31% 20% 6% TO
8/2/2006 Wongs Kong King Intl (Hldg) Ltd Profit Ascent Ltd 70% 30% 289 21.10% 37% 52% 76% 91% 111% SoA
8/26/2005 Guangdong Tannery Ltd GDH Ltd 72% 28% 42 32.10% 52% 43% 35% 35% 31% SoA

Total Mean 21% 27% 24% 29% 29% 32%
Total Median 26% 37% 37% 39% 35% 24%

HK Unsuccessful Take-Private Precedents
Historical Unsuccessful Take-Private Precedents Statistics
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33.2%

27.6%
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