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Clarendon House
2 Church Street
Hamilton, HM 11
Bermuda

11
One Midtown
4501

00361 

http://www.sinogolf.com
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129,126 110,475 16.9%
   

119,673 96,075 24.6%
9,453 14,400 (34.4%)

29,250 24,757 18.1%
   

 
9,036 4,028 124.3%

   

 
(759) (10,581) (92.8%)

   

(0.01) (0.18)
   

– –
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4 129,126 110,475
(99,876) (85,718)

    

29,250 24,757
6 2,970 1,635

(95) (968)
(27,857) (28,466)

7 (3,847) (6,322)
    

9 421 (9,364)
8 (1,180) (126)

    

(759) (9,490)
    

– (1,091)
    

– (1,091)
    

(759) (10,581)
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(759) (9,490)
– –

    

(759) (9,490)
    

(759) (10,581)
– –

    

(759) (10,581)
    

11 (0.01) (0.18)
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12 70,040 69,022
13 165,148 168,179

– –
1,322 1,322

333 132
    

236,843 238,655
    

14,570 17,814
14 35,557 19,899

119,630 111,965
    

169,757 149,678
    

15 56,727 40,673
13 105 103

709 180
16 58,242 58,242

    

115,783 99,198
    

53,974 50,480
    

290,817 289,135
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17 60,721 58,227
13 583 636

    

61,304 58,863
    

229,513 230,272
    

18 52,013 52,013
174,770 175,529

    

226,783 227,542
2,730 2,730

    

229,513 230,272
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(i) (ii) (iii)
            

 
52,013 399,369 8,333 33,966 – 17 6,519 22,615 (276,195) 246,637 2,730 249,367

             

– – – – – – – – (9,490) (9,490) – (9,490)

– – – – – – (1,091) – – (1,091) – (1,091)
             

– – – – – – (1,091) – – (1,091) – (1,091)
             

– – – – – – (1,091) – (9,490) (10,581) – (10,581)
             

 
52,013 399,369 8,333 33,966 – 17 5,428 22,615 (285,685) 236,056 2,730 238,786

             

 
52,013 399,369 8,333 33,966 – 17 5,961 22,615 (294,732) 227,542 2,730 230,272

             

– – – – – – – – (759) (759) – (759)
             

 
52,013 399,369 8,333 33,966 – 17 5,961 22,615 (295,491) 226,783 2,730 229,513

             

(i) (i)
(ii)

(ii) 
10% 50%

25%

(iii) (a) (b)
17
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(5,530) 28,735
   

(2,748) (414)
(208) –

5 252
1,175 905

   

(1,776) 743
   

(21,978) (21,505)
21,978 21,505
16,156 (24,918)
(1,134) (1,442)

(51) (1,023)
   

14,971 (27,383)
   

7,665 2,095
111,965 141,165

– (102)
   

119,630 143,158
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1. 

(i)
(ii)

2. 
16

34
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3. 

16
1 5  

1
7  

7

4. 
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5. 

–

–

–

(a) 

 

           

119,673 96,075 9,453 14,400 – – – – 129,126 110,475
– – – 6,788 – – – (6,788) – –

1,720 547 75 183 – – – – 1,795 730           

121,393 96,622 9,528 21,371 – – – (6,788) 130,921 111,205           

11,536 5,392 (631) 491 (2,863) (2,911) – – 8,042 2,972         

1,175 905
(4,949) (6,919)
(3,847) (6,322)           

421 (9,364)
           



14

5. 
(b) 

        

         

117,096 96,900 6,584 13,404 158,251 161,091 281,931 271,395
       

1,322 1,322
119,630 111,965

3,717 3,651
         

406,600 388,333
         

30,657 29,309 1,433 1,579 7,515 7,515 39,605 38,403
       

16,156 –
709 180

58,242 58,242
60,721 58,227

1,654 3,009
         

177,087 158,061
         

•  

•  15
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6. 

    

1,139 –
1,175 905

5 217
– 146

89 115
226 12
336 240

    

2,970 1,635
    

7. 

   

255 2,594
2,494 2,286
1,083 1,266

15 176
   

3,847 6,322
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8. 

   

150 –

1,017 414
13 (288)

   

1,180 126
   

(i) 16.5%

(ii) 
25%

(iii) 30%

(iv) 
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9. 

   

99,876 85,718
1,737 3,050
3,031 4,020

(1,139) 544
984 441

(5) (217)
   

10. 
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11. 

   

(759) (9,490)
   

   

5,201,250 5,201,250
   



19

12. 
2,755,000 539,000

35,000 5,000
217,000

13. 
(i) 

  

   

 
164,483 167,451

665 728
   

165,148 168,179
   

6,261,000 6,395,000
158,222,000 161,056,000

6,261,000
6,395,000

6,333,000
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13. 
(ii) 

  

   

 
583 636
105 103

   

688 739
   

  

   

 

105 103
120 111
428 412

35 113
   

688 739
(105) (103)

   

583 636
   

6,333,000



21

13. 
(iii) 

   

– 2,968 3,031
– 63 989

   

3,031 4,020
15 176

984 441
   

(iv) 

1,050,000
1,464,000

14. 

  

   

30,343 13,502
3,263 2,657
1,683 1,497

268 2,243
   

35,557 19,899
   

(i) 
30 60 30 60

30,343,000
13,502,000
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14. 
(ii) 

  

   

0 30 25,360 11,881
31 90 4,983 1,621
 

 
 

30,343 13,502
   

15. 
  

   

22,851 21,660
843 317

16,877 18,696
16,156 –

 

 
 

56,727 40,673
   

 

9.75% 9.75%

  

   

0 90 19,104 18,350
91 180 2,183 1,671
181 365 111 217

365 1,453 1,422
 

 
 

22,851 21,660
   

30 90 30 90
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16. 

   

 
58,242 58,242

   

21,978,000
58,625,000 21,978,000

58,607,000

58,242,000
58,242,000 3.55

3.55 4.15

17. 

74,100,000

0.114
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17. 
(i)

(ii)

  

    

53,517 8,333 61,850
4,710 – 4,710    

 
58,227 8,333 66,560

2,494 – 2,494    

60,721 8,333 69,054    

8.8

74,100,000
74,100,000 650,000,000

650,000,000

 

  

0.030
0.114

79%
5.9

0.422%
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18. 

   

0.01  
0.01

10,000,000
  

5,201,250 52,013
   

19. 

   

 
75 75
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20. 

21. 

22. 
(a) 

    

Sino Orange (China) Company 
Limited (i) 840 300

(ii) 2,494 2,286
(iii) 255 2,594

    

(i) 

(ii) 17

(iii)  

(b) 



27

22. 
(c) 

   

5,518 3,904
36 36

   

5,554 3,940
   

23. 

24. 
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2019

129,126,000
110,475,000 759,000

9,490,000 0.01 0.18
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92.7% 87.0%
24.6% 119,673,000 96,075,000

66.2% 89,902,000
54,099,000 75.1% 56.3%
69.6% 49.0%

25.5% 118,135,000 94,124,000
98.7% 98.0% 91.5%

85.2%

11,536,000 5,392,000
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34.4% 9,453,000 14,400,000
7.3% 13.0%

6,788,000
55.4% 9,453,000 21,188,000

7,275,000 11,594,000
2,178,000 2,806,000

77.0% 80.5% 23.0%
19.5%

21.9% 4,197,000
5,377,000 44.4% 37.3%
3.3% 4.9%

35.3% 8,261,000
12,762,000 87.4% 88.6%
6.4% 11.6%
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631,000 491,000

2019



32

119,630,000
111,965,000

53,000,000 58,242,000
53,000,000 58,242,000
3.55% 3.55%

4.15%
16,156,000

9.75%
9.75%

15,489,000 4,504,000
229,513,000 230,272,000

6.7% 2.0%
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406,600,000
388,333,000 229,513,000

230,272,000
1.47 1.51 1.34 1.33

53,000,000
58,242,000 53,000,000

58,242,000 72,151,000
73,648,000



34

75,000 75,000

610
550
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XV 571
XV 7 8

352
C3
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5% XV 2
3 336

     

(a) 3,511,000,000 67.50%

(a) 3,511,000,000 67.50%

Right Select International Limited (a) 3,511,000,000 67.50%

Wise Choice Ventures Limited (a)/(b) 3,511,000,000 67.50%

(c) 3,511,000,000 67.50%

(b)/(d) 3,511,000,000 67.50%

(e) 3,511,000,000 67.50%

(f) 3,511,000,000 67.50%

(b) 3,511,000,000 67.50%

(b) 3,511,000,000 67.50%

Surplus Excel Limited (g) 313,814,355 6.03%

(h) 313,814,355 6.03%
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(a) Wise Choice Ventures Limited Right Select International Limited
Right Select International Limited

Wise Choice Ventures Limited
Right Select International Limited

Wise Choice Ventures Limited

(b) 2,861,000,000
650,000,000 Wise 

Choice Ventures Limited Wise Choice Ventures Limited

(i) 2,861,000,000
55.01% (ii) 74,100,000

(c) 

(d) 

(e) 2,861,000,000 650,000,000

100%

(f) 

(g) Surplus Excel Limited

(h) Surplus Excel Limited 100% Surplus Excel 
Limited
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336

C1

C.2.1

C3
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