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DEFINITIONS

In this annual report, unless the context otherwise requires, the following expressions shall have the following

meanings:

"2020 AGM”

“"Amended and Restated
Memorandum and Articles”

"Audit Committee”

"Board”

“"CG Code”

"Coal Mining Business”

“"Company”

“Director(s)”
“Group”
"HK$"”

“Hong Kong”
“INED(s)”

“Listing Rules”

“"Model Code”

“New Companies Ordinance”

an annual general meeting held by the Company on 25 June 2021;

the memorandum and the articles of association of the Company adopted
in an extraordinary general meeting held on 14 December 2016, and
"Article” shall mean an article of the Articles of Association;

the audit committee of the Company;

the board of Directors of the Company;

the Corporate Governance Code set out in Appendix 14 to the Listing
Rules;

production and sale of coal;

Grand Ocean Advanced Resources Company Limited, a company
incorporated in the Cayman Islands with limited liability and the issued
Shares of which are listed and traded on the Main Board of the Stock
Exchange (Stock Code: 65);

the directors of the Company from time to time;

the Company and all of its subsidiaries from time to time;

Hong Kong dollars, the lawful currency of Hong Kong;

the Hong Kong Special Administrative Region of the PRC;

an independent non-executive Director(s) of the Company;

the Rules Governing the Listing of Securities on the Stock Exchange, as
amended or supplemented from time to time;

the Model Code for Securities Transactions by Directors of Listed Issuers
set out in Appendix 10 to the Listing Rules;

the Companies Ordinance (Chapter 622 of the Laws of Hong Kong), as
amended or supplemented from time to time;
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DEFINITIONS

“Nomination Committee”
“PRC" or "China”
“Remuneration Committee”
“"RMB”

”SFO"

“Share(s)”

"Shareholder(s)”
"Stock Exchange”

u%u

the nomination committee of the Company;
the People’s Republic of China;

the remuneration committee of the Company;
Renminbi, the lawful currency of the PRC;

the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong
Kong), as amended or supplemented from time to time;

ordinary share(s) with par value of HK$0.01 each in the share capital of the
Company;

holder(s) of issued Share(s) from time to time;
The Stock Exchange of Hong Kong Limited; and

percent.
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CHAIRMAN’S STATEMENT

During 2021, the outbreak of COVID-19 Omicron had disrupted lives across all countries and communities and
negatively affected the global economic growth in last two years, it is expected that the coronavirus pandemic will
not be ended shortly which would further impact the pace of economic development worldwide. On the other hand,
the world is facing an energy crisis caused by the Russia-Ukraine war begun in February 2022, as such, energy prices
are hovering at high level at present.

As a result of the tightened domestic coal supply in the Inner Mongolia region due to structural reform on the
supply side of China’s coal industry, the local coal price recorded significant increase in the second half of 2021.
While our coal mining operations had benefited from the surge of coal prices and reported a profit turnaround for
the financial year ended 31 December 2021, we are still facing the challenges brought by the blunt executions of the
changing industry policies and practices as well as stringent environmental protection measures. Our management
will continue to use their best endeavours to tackle the situation with a view to have sustainable coal business
operations.

In early 2021, the Company divested its investment in the joint venture for developing environmental-friendly tyres
recycling plants in the PRC, and the return of the invested capital in April 2021 had considerably improved the
liquidity and financial position of the Group to navigate the current economic and business environment, hence
offering more resources for the forthcoming business opportunities.

Last but not least, on behalf of the Board, we would like to express our sincere gratitude to our staff for their faiths
in and devotion to the Group, and the Shareholders as well as business partners for their continued supports. The

Group will stay focused on enhancing its operations and capital efficiencies, as well as identifying new business
opportunities, with an aim to enhancing shareholders’ value for the Group in the long run.

The Board of the Directors of the Company

6 April 2022
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FINANCIAL HIGHLIGHTS

Financial Highlights

2021 2020 Change
HK$'000 HK$'000

Operating Results
Revenue 183,016 133,012 37.6%
Gross profit 73,865 48,339 52.8%
Finance costs 38 128 (70.3)%
Profit/(loss) for the year attributable to owners

of the Company 14,372 (42,505) N/A
Earnings/(loss) per share — Basic HKO0.96 cents HK(2.83) cents N/A
Financial Position
Total assets 259,999 263,299 (1.25)%
Total liabilities 81,224 78,623 3.3%
Bank and cash balances 86,412 93,502 (7.6)%
Equity attributable to owners of the Company 119,128 105,497 12.9%
Financial Ratios
Current ratio 1.79 2.08 (13.99%
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FINANCIAL HIGHLIGHTS

Five-Year Financial Summary

The following is a summary of the published consolidated results and of the assets, liabilities and equity of the
Group for the last five financial years, as extracted from the audited financial statements, restated and represented
as follows:

Results
Year ended 31 December
2021 2020 2019 2018 2017
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
(Restated and
represented)
Revenue 183,016 133,012 178,301 194,109 111,842
Profit/(loss) from operations 31,628 (67,193) (2,645) (29,644) (48,775)
Finance costs (38) (128) (630) (717) (715)
Profit/(loss) before tax 31,590 (67,321) (3,275) (30,361) (49,490)
Income tax credit/(expense) 385 4,445 86 17,267 (2,415)
Profit/(loss) for the year from continuing
operations 31,975 (62,876) (3,189) (13,094) (51,905)
Profit/(loss) for the year from discontinued
operation - - - 7,758 (108,268)
Profit/(loss) for the year 31,975 (62,876) (3,189) (5,336) (160,173)
Attributable to:
Owners of the Company 14,372 (42,505) (10,629) (18,933) (143,604)
Non-controlling interests 17,603 (20,371) 7,440 13,597 (16,569)
31,975 (62,876) (3,189) (5,336) (160,173)
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FINANCIAL HIGHLIGHTS

Five-Year Financial Summary (Continued)
Assets, Liabilities and Equity

As at 31 December

2021 2020 2019 2018 2017

HK$'000 HK$'000 HK$'000 HK$'000 HK$'000

(Restated

and

represented)

Non-current assets 154,850 144,988 162,598 176,608 265,138

Current assets 105,149 118,311 157,478 191,890 155,271

TOTAL ASSETS 259,999 263,299 320,076 368,498 420,409

Non-current liabilities 22,424 21,801 19,978 20,322 68,435

Current liabilities 58,800 56,822 63,840 144,837 194,023

TOTAL LIABILITIES 81,224 78,623 83,818 165,159 262,458

NET ASSETS 178,775 184,676 236,258 203,339 157,951
Attributable to:

Owners of the Company 119,128 105,497 141,823 153,568 126,487

Non-controlling interests 59,647 79,179 94,435 49,771 31,464

TOTAL EQUITY 178,775 184,676 236,258 203,339 157,951

Notes:

The results of the Group for the year ended 31 December 2017 and of the assets, liabilities and equity of the Group as at these dates have
been restated as a results of the prior year adjustments made in previous years.

The results of the Group for the year ended 31 December 2017 have been restated and represented as a results of the reclassification of
the business of provision of low-rank coal upgrading services to discontinued operation in 2018, as well as the prior year adjustments made

in previous years.

The results of the Group for the year ended 31 December 2021 and of the assets, liabilities and equity of the Group as at 31 December 2021
are those set out on pages 64 to 70 of the audited financial statements respectively.
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MANAGEMENT DISCUSSION AND ANALYSIS

Business and financial review

The Group recorded total revenue of approximately HK$183,016,000 for the year ended 31 December 2021,
representing an increase of approximately HK$50,004,000 or approximately 37.6% as compared to the revenue of
approximately HK$133,012,000 for the year ended 31 December 2020. The profit for the year ended 31 December
2021 amounted to approximately HK$31,975,000 as compared to the loss of approximately HK$62,876,000 for
the year ended 31 December 2020. The profit attributable to the owners of the Company for the year ended 31
December 2021 amounted to approximately HK$14,372,000 as compared to the loss attributable to the owners of
the Company of approximately HK$42,505,000 for the corresponding period in 2020.

During 2021, China continued to promote the structural reform on the supply side of coal industry, leading to tight
domestic coal supply in some regions including Inner Mongolia region. The tightened coal industry policies on the
supply side has leaded to the significant surge of the coal price in the Inner Mongolia region around the mid of
2021. The turnaround of the Group's results was primarily due to the increase in the selling price of coals produced
in the second half of 2021 and the annual coal production output, reflecting the increase in the demand of coals in
the Inner Mongolia region in 2021 as a result of tightened coal supply.

As a result, the Coal Mining Business reported profit after tax of approximately HK$40,351,000 for the year ended
31 December 2021 as compared to a loss after tax of approximately HK$41,413,000 for the corresponding period in
2020. Furthermore, the increase in the selling price of coals has also leaded to the reversals of impairment losses in
an aggregate amount of approximately HK$32,693,000 on certain property, plant and equipment, intangible assets
and right-of-use assets of the coal mining business segment of the Group.

The Coal Mining Business is reported as the only business segment of Group for the year ended 31 December 2021.
The Coal Mining Business

Inner Mongolia Yuan Yuan Energy Group Jinyuanli Underground Mining Company Limited (“Inner Mongolia
Jinyuanli”), an indirect non-wholly owned subsidiary of the Company, operates the Group's Inner Mongolia Coal
Mine 958 (the “Inner Mongolia Coal Mine 958") in the Inner Mongolia region with an allowed annual production
capacity of 1.2 million tonnes. During the year ended 31 December 2021, approximately 978,000 tonnes of coals
were produced (year ended 31 December 2020: 880,000 tonnes) and approximately 973,000 tonnes of coals were
sold (year ended 31 December 2020: 880,000 tonnes).

In 2020, local government authorities of Inner Mongolia region (the “Review Authorities”) were commissioned by
the State Government of the PRC to conduct an extensive compliance review (the “Compliance Review”) on all the
coal mines located in the Inner Mongolia region, covering inspections on all aspects of corporate matters such as
production safety, sales activities, taxation, mining resources and annual reporting etc. during the past 20 years.

In September 2020, the Review Authorities completed their first Compliance Review (the “First Compliance
Review”) on the Group’s Inner Mongolia Coal Mine 958. Subsequently in the fourth quarter of 2020, Inner
Mongolia Jinyuanli followed the directives of the Review Authorities to: (i) pay an administrative fine in an amount
of RMB960,000 (approximately HK$1.1 million) in relation to the sale and production of approximately 0.28
million tonnes of accumulated waste gangue in 2018; (ii) pay administrative fines in the amounts of RMB5 million
(approximately HK$5.6 million) and RMB2.6 million (approximately HK$2.9 million) respectively for the use of land
and the construction of buildings in the past years; and (iii) enter into the Contract for State-Owned Construction
Land Use Right Assignment (75 2% A i # A4 1 7% & [&) with the Huolinguole Natural Resources Bureau (B
g B AEIRE) whereas a land premium of RMB11.6 million (approximately HK$13.0 million) was paid in November
2020. As at the date of this annual report, Inner Mongolia Jinyuanli had submitted the application for the grant of
the real estate ownership certificates (TBIEFTH # &) pending for the approval.
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MANAGEMENT DISCUSSION AND ANALYSIS

Business and financial review (Continued)
The Coal Mining Business (Continued)

Subsequent to the completion of the First Compliance Review, Inner Mongolia Jinyuanli had successfully renewed
its: (i) safety production permit (&2 4 EFT A &) approved by the State administration of Coal Mine Safety of
Inner Mongolia (NS & B Z 2222 /); and (ii) coal mining license (3%4%FT A] &) approved by the Tongliao Natural
Resources Bureau (GBEM B AZIRAE), both of which were extended for a term of three years until 24 September
2023 and 26 October 2023 respectively.

In the first half of 2021, the Review Authorities revisited Inner Mongolia Jinyuanli to commence a more in-depth
Compliance Review (the “Second Compliance Review”) in connection with workplace safety and coal resources
issues. Administrative fines of RMB365,000 (approximately HK$440,000) were paid in the first half of 2021 and
subsequently RMB545,000 (approximately HK$658,000) were paid in the second half of 2021 for certain workplace
safety matters. As at the date of this annual report, the Review Authorities have yet to give their final conclusions of
the Compliance Review of the Group’s Inner Mongolia Coal Mine 958.

Further in March 2021, the local government authorities adopted additional measures to limit the monthly power
consumption of enterprises as part of the new environment protection scheme of the Inner Mongolia region. Inner
Mongolia Jinyuanli was obliged to temporarily suspend its coal production for 10 days during the month in order to
comply with the new environmental protection measures.

In view of the uncertainties brought by the COVID-19 Omicron outbreak, new environment protection scheme and
current conditions of our production facilities, the annual coal production output of our Inner Mongolia Coal Mine
958 is expected to remain at around 900,000 tonnes.

The disposal of 51% equity interests in a joint venture company

On 8 November 2019, the Company's indirect wholly owned subsidiary, Glory Skytop International Limited (“Glory
Skytop”), entered into a joint venture agreement with Ecostar (Qingdao) Holdings Corporation (R HTiE(H & )%
& BB A7) (“Ecostar”) and Hope Star (Hong Kong) International Limited (“Hope Star”), to establish a joint venture
company (the “Tyre Recycling JVC") with a registered capital of US$10 million (approximately HK$78.6 million) for
the purpose of developing environmental-friendly tyre recycling plants in the PRC.

On 27 November 2019, the Tyre Recycling JVC, namely Qingdao Xinghua Resources Holding Company Limited (&
E2FEERERBRAF]) (“Qingdao Xinghua”), was established in Qingdao, Shandong Province, the PRC, owned
as to 51% by Glory Skytop, 20% by Ecostar and 29% by Hope Star. By end of year 2019, the Group contributed
US$5.1 million (approximately HK$39.5 million) by way of cash representing 51% of the total registered capital
of Qingdao Xinghua. Since then, the management of Qingdao Xinghua had been engaged in negotiations with
local government authorities in connection with the feasibility of the development of an environmental friendly
tyre recycling plant (the “Tyre Recycling Plant”) in the China (Shandong) Pilot Free Trade Zone (FBI (145 )&
RE SHABE). In year 2020, Qingdao Xinghua Recycle Economic Company Limited* (B & 2 EEREGR A7)
("QDXH Recycle”) with a paid-up registered capital of RMB10 million (approximately HK$11.9 million) and Qingdao
Wester Smart Equipment Research and Design Institute Company Limited* (5 8 &R EE H IR B R
A7) ("QWSE Research”) with an unpaid registered capital of RMB1 million (approximately HK$1.2 million) were
established in the PRC in May 2020 and July 2020 respectively. The equity interests of QDXH Recycle and QWSE
Research were wholly-owned by Qingdao Xinghua which were effectively owned as to 51% by the Group, as such,
each of QDXH Recycle and QWSE Research was an indirect 51 % non-wholly owned subsidiary of the Group.
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MANAGEMENT DISCUSSION AND ANALYSIS

Business and financial review (Continued)
The disposal of 51% equity interests in a joint venture company (Continued)

Due to the outbreak of COVID-19 in early 2020, the development progress had been considerably slower than
expected to formulating a concrete development plan for the Tyre Recycling Plant and the Tyre Recycling JVC had
yet to commence any operations or developments of the Tyre Recycling Plant. It was anticipated by the Board that
extensive financings would be required for the ongoing capital investments for the Tyre Recycling Plant before a
positive return could be channeled to the Group in short to medium term. In view of the then business environment
and absence of reassuring business prospects, the Board decided to divest its investment in the Tyre Recycling JVC.

In February 2021, Glory Skytop as the vendor entered into the sale and purchase agreement with Qingdao
Dongyuanhai Investment Holding Company Limited (5 S RE SR EZER AP F]) as the purchaser, whereas
Glory Skytop had conditionally agreed to sell, and the Purchaser had conditionally agreed to purchase all of Glory
Skytop's 51% equity interests held in the Tyre Recycling JVC (along with the corresponding equity interests in
QDXH Recycle and QWSE Research) at a consideration of US$5.1 million (approximately HK$39.7 million) (the “Tyre
Recycling JVC Disposal”). The Tyre Recycling JVC Disposal was completed in April 2021 and recognised a net gain
of approximately HK$2.0 million.

Impairment assessment review on Property, Plant and Equipment, Intangible Asset and
Right-of-Use Assets of the Coal Mining Business segment

The management of the Company has performed an impairment assessment review on all the carrying amounts of
the property, plant and equipment, intangible asset and right-of-use assets under the non-current assets of the Coal
Mining Business cash generating unit (the “Coal CGU") at each of the reporting period. The recoverable amounts
of the Coal CGU were estimated based on their values in use, determined by discounting the future cash flows to
be generated from the continuing use of these assets. The key assumptions of the cash flow projections were made
based on the current business and financial conditions of Inner Mongolia Jinyuanli. An independent professional
valuer has been engaged by the Company to review the reasonableness and fairness of the assumptions applied in
the cash flow projections.

The key assumptions and parameters adopted in the cash flow projections of the Coal CGU as at 31 December 2020,
30 June 2021 and 31 December 2021 are set out below:

31 December 30 June 31 December

Key assumptions 2020 2021 2021

Projected annual coal production output 900,000 tonnes 900,000 tonnes 900,000 tonnes
for the period until the expiry date of

the business license (note 1)

Average unit coal selling price per tonne 2021:RMB135 2021:RMB135 2022:RMB165

(including value-added tax) (note 2) 2022:RMB138 2022:RMB138 2023:RMB168

2023 onwards: 2023 onwards: 2024 onwards:

increase with increase with increase with

inflation rate inflation rate inflation rate

Inflation rate 2.5% 2.5% 2.5%

Pre-tax discount rate (note 2) 15.95% 15.12% 16.66%
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MANAGEMENT DISCUSSION AND ANALYSIS

Business and financial review (Continued)

Impairment assessment review on Property, Plant and Equipment, Intangible Asset and
Right-of-Use Assets of the Coal Mining Business segment (Continued)

Notes:

(1) The forecasted annual production output of the Group's Inner Mongolia Coal Mine 958 was adjusted from 1,003,600 tonnes to
900,000 tonnes since year 2020, representing a slight decrease of approximately 10.3% to reflect the existing status of the Inner
Mongolia Coal Mine 958 as well as potential negative impacts brought by the outbreak of COVID-19.

2) The estimated unit selling price of coal (average unit selling price) was determined by referencing to: (i) the average unit
selling price of coals of approximately RMB176 per tonne (including value-added tax) (representing a year-on-year increase of
approximately 15.8%) during the year ended 31 December 2021; (ii) the prevailing market price of coals in the Inner Mongolia
Region; (iii) the historical average unit selling price of coals of RMB158 per tonne (including value-added tax) produced by Inner
Mongolia Jinyuanli over past three years; and (iv) the selling price of the coals recorded a significant increase in the second half of
2021 with highest unit selling price of RMB220 per tonne (including value-added tax) in fourth quarter of 2021.

On the other hand, the pre tax discount rate was increased to 16.66% to reflect the risks associated with the fluctuations in coal
prices under such volatile market condition.

Based on the impairment assessment review for the financial year ended 31 December 2021 above, reversals
of impairment losses in an aggregate amount of approximately HK$32,693,000 was recorded on all the carrying
amounts property, plant and equipment, intangible assets and right-of-use assets of the coal mining business
segment of the Group.

Selling and distribution expenses

The selling and distribution expenses of the Group in the amount of approximately HK$3,779,000 for the year ended
31 December 2021 was 100% attributed to the Coal Mining Business, representing an increase of approximately
24.4% as compared to the corresponding period in year 2020 of approximately HK$3,039,000. The increase in selling
and distribution expenses was caused by the increase in the quantity of coals sold and logistics costs during the
year.

Administrative expenses

The administrative expenses of the Group for the year ended 31 December 2021 amounted to approximately
HK$74,323,000, representing a decrease of approximately HK$8,660,000 as compared to approximately
HK$82,983,000 for the corresponding period in year 2020. The decrease in administrative expenses was mainly
attributable to less amount of administrative fines paid by Inner Mongolia Jinyuanli during the year. The
management of the Company will continue to adopt cost saving measures in order to improve the financial
performance of the Group.

Finance costs

The finance costs of the Group represented the interest on lease liabilities in relation to the leasing of the Hong
Kong office.
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MANAGEMENT DISCUSSION AND ANALYSIS

Business and financial review (Continued)

Profit/(loss) for the year

The profit for the year ended 31 December 2021 amounted to approximately HK$31,975,000 as compared to the
loss of approximately HK$62,876,000 for the year ended 31 December 2020. The net profit attributable to the
owners of the Company for the year ended 31 December 2021 was approximately HK$14,372,000 as compared

to the net loss attributable to the owners of the Company of approximately HK$42,505,000 for the corresponding
period in year 2020.

Liquidity and financial resources
As at 31 December 2021,

(a) the aggregate amount of the Group’s: (i) restricted bank deposits; and (ii) bank and cash balances was
approximately HK$91,344,000 (as at 31 December 2020: approximately HK$98,273,000);

(b) the Group had no borrowing (as at 31 December 2020: Nil);

(c) the Group's gearing ratio was zero (as at 31 December 2020: Nil). The gearing ratio was calculated as the
Group's total borrowings divided by total equity; and

(d) the Group’s current ratio was approximately 1.79 (as at 31 December 2020: approximately 2.08). The current
ratio was calculated as total current assets divided by total current liabilities.

The Board will continue to closely monitor the financial position of the Group to maintain its financial capacity for
future operations and business developments.

Pledge of assets

As at 31 December 2021, the Group did not have any pledge of assets (as at 31 December 2020: Nil).

Foreign currency risk

The Group's sales and purchases are mainly transacted in Renminbi and the books are recorded in Hong Kong
dollars. The management of the Group noted the recent fluctuation in the exchange rate between Renminbi and
Hong Kong dollar, and is of the opinion that it does not have any material adverse impact to the Group's financial
position at present. The Group currently does not have a foreign currency hedging policy. The management will
continue to monitor the foreign exchange exposure and will consider hedging significant foreign currency exposure
should the need arise.

Acquisition and disposal of material subsidiaries and associates

Apart from the Tyre Recycling JVC Disposal (as discussed under the paragraph headed “The disposal of 51% equity
interests in a joint venture company”), the Group did not acquire nor dispose of any material subsidiaries and
associates during the year ended 31 December 2021.
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MANAGEMENT DISCUSSION AND ANALYSIS

Significant investment

The Group did not purchase, sell or hold any significant investments during the year ended 31 December 2021.

Contingent liabilities

The Group did not have any material contingent liabilities as at 31 December 2021.

Capital commitment

As at 31 December 2021, the Group had no capital commitment (as at 31 December 2020: HK$: Nil).

Employees

The Group employed 447 full-time employees as at 31 December 2021 (as at 31 December 2020: 472) in Hong Kong
and the PRC. Remuneration of the staff comprises monthly salaries, provident fund contributions, medical benefits,
training programs, housing allowances, discretionary bonus and options based on their qualifications, job nature,
performance and working experiences referencing to the prevailing market rate and contributions to the Group.
Staff costs including Directors’ emoluments for the year ended 31 December 2021 were HK$80,691,000 (for the year
ended 31 December 2020: HK$63,493,000).

Prospects

During 2021, the Group continued to tackle and overcome business challenges and issues brought by industry
policies change and the lingering COVID-19 pandemic. Furthermore, the Compliance Reviews conducted by the
Review Authorities in the past two years had raised our attention that government authorities would further tighten
the regulations and practices of the coal industry in the Inner Mongolia region on an on-going basis, bringing
additional operation and compliance risks to our Coal Mining Business.

Notwithstanding the foregoing, the operations and financial performance of our Coal Mining Business remained
stable and satisfactory in 2021.

When facing the transformation of macro economy, unprecedented strict safety and environmental protection
regulations and other severe challenges, the Directors and management of the Company will keep close on the
market development trend in order to seize strategic opportunities arising from energy sectors as the Group's new
growth drivers. On the basis of sustaining our Coal Mining Business, the Board will put more efforts to originate and
screen potential projects in the mining and exploration business as well as the new energy sectors, leveraging the
advantages of our management expertise in the mining and exploration industry.

Furthermore, the Company will also deepen the implementation of pandemic prevention measures to mitigate the
operation risk and protect the health of our employees.

Moving forward, the Group will continue to implement further cost saving measures and funding management with

an aim to enhance its financial position for future business opportunities. The Company aims to broaden its business
scope and benefit from the diversified return in the future to enhance shareholders’ value.
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PROFILES OF DIRECTORS AND SENIOR MANAGEMENT

Executive Directors

Mr. Ng Ying Kit

Aged 44, joined the Company as the vice president of the business development and corporate finance division
in June 2014, and was appointed as an executive Director and the compliance officer of the Company in February
2015. He is mainly responsible for business development and corporate finance function of the Group and holds
directorships in various subsidiary companies of the Group. Mr. Ng has more than 10 years of experience in
corporate finance and investment banking and has considerable experience in mergers and acquisitions, debt
and equity financing and corporate strategic planning. Prior to joining the Company, he held senior management
position in a Hong Kong listed company overseeing corporate finance function. Mr. Ng graduated from the
University of Hong Kong with a Bachelor’'s degree in Electrical and Electronic Engineering. Mr. Ng has been an
independent non-executive director of TBK & Sons Holdings Limited (stock code: 1960), a company listed on the
Main Board of Stock Exchange since October 2020.

Mr. Tao Ye

Aged 38, joined the Company as an executive Director in November 2020. He is a member of the Nomination
Committee and a member of the Remuneration Committee. He is responsible for the areas of financing and
business development and holds directorships in various subsidiary companies of the Group. Mr. Tao obtained a
Master's degree of Finance (Financial Engineering) from East China Normal University in Shanghai, the PRC in 2016.
He has more than 10 years of experience in financing and project investment analysis. Mr. Tao is currently served
as a deputy general manager in a PRC International financial lease company, namely Xin He International Financial
Lease (Jiangsu) Company Limited (BB G & E (I ) BRAF]), overseeing project investment analysis and
financing.

Mr. Guo Jianpeng

Aged 33, joined the Company as an executive Director in August 2021. He is responsible for the areas of corporate
finance and business development of the Group. Mr. Guo holds a bachelor's degree in Business Administration
(Applied Economics) from Hong Kong Baptist University. Mr. Guo has ex