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Ad hoc announcement pursuant to Art. 53 LR 

Ningbo Shanshan Co., Ltd. 

Announcement of Controlling Shareholder and Its Subsidiary 

on Signing the Reorganization Investment Agreement 

Important Notice: 

 Recently, Shanshan Group Co., Ltd. (“Shanshan Group”), the controlling shareholder of 

Ningbo Shanshan Co., Ltd. (the “Company” or “Shanshan”), together with its wholly-owned 

subsidiary Ningbo Pengze Trading Co., Ltd. (宁波朋泽贸易有限公司)(“Pengze Trading”) and the 

Administrator of Shanshan Group (appointed by the Yinzhou District People's Court of Ningbo City, 

Zhejiang Province (“Yinzhou Court”) as the Administrator for the consolidated reorganization of 

Shanshan Group and Pengze Trading, the “Administrator”), has entered into a Reorganization 

Investment Agreement between Jiangsu Xinyangzi Trading Co., Ltd., Jiangsu Xinyangchuan 

Investment Co., Ltd., Xiamen TCL Technology Industry Investment Partnership (Limited 

Partnership), and China Orient Asset Management Co., Ltd. Shenzhen Branch, and the Administrator 

of Shanshan Group Co., Ltd., Shanshan Group Co., Ltd. and Ningbo Pengze Trading Co., Ltd. (the 

“Reorganization Investment Agreement”) with a consortium of reorganization investors, i.e., Jiangsu 

Xinyangzi Trading Co., Ltd. (江苏新扬子商贸有限公司 ) (“Xinyangzi Trading”), Jiangsu 

Xinyangchuan Investment Co., Ltd. (江苏新扬船投资有限公司) (“Xinyangchuan”), Xiamen TCL 

Technology Industry Investment Partnership (Limited Partnership) (厦门 TCL 科技产业投资合伙

企业) (有限合伙) ( “TCL Industry Investment”), and China Orient Asset Management Co., Ltd. 

Shenzhen Branch (“Orient Asset Management Shenzhen Branch”). Pursuant to the Reorganization 

Investment Agreement, the reorganization investor will acquire control over the 23.36% equity 

interest in Shanshan held by Shanshan Group and Pengze Trading through a combination of three 

methods: “Direct Acquisition”, “Acquisition through a Partnership formed with a Service Trust”, and 

“Delegation of Voting Rights for Remaining Retained Shares”.  
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 If the aforementioned reorganization is successful, control of the Company will change. The 

Company's controlling shareholder will be replaced by the Investor's Shareholding Platform, and the 

actual controller will change to Mr. Ren Yuanlin. 

 In order to ensure that the Investor’s Shareholding Platform obtains and maintains stable 

control over the Company, the Reorganization Investors and the relevant parties intend to enter into 

a Voting Rights Proxy Agreement, delegating the voting rights of their shares to the Investor’s 

Shareholding Platform. Upon completion of the voting rights delegation, the Investor’s Shareholding 

Platform will obtain voting rights corresponding to 23.36% of the Shares of the Company.  

 The lock-up period for the Shanshan shares acquired or retained through this reorganization 

shall commence on the date when the Investor’s Shareholding Platform completes the registration 

and transfer of all 223,311,200 shares of Shanshan under the Reorganization Investment Agreement 

and shall expire upon the expiration of 36 months. During the aforementioned period, the 

Reorganization Investors and the relevant parties shall not reduce their shareholdings of Shanshan 

through any means, including but not limited to centralized competitive bidding on securities 

exchange, block trades, and transfer by agreement. Xinyangzi Trading pledges that prior to the 

expiration of the lock-up period, 100% of the equity in Xinyangzi Trading shall remain indirectly 

attributable to the Singapore-listed entity Yangzijiang Financial Holding Pte. Ltd. or its successor 

entity following any spin-off. From the date of completion of the transfer registration for all target 

shares directly acquired by the Investor’s Shareholding Platform until the expiration of the lock-up 

period, Xinyangzi Trading and/or Xinyangchuan shall not alter the equity structure of the Investor’s 

Shareholding Platform without the written consent of the Administrator or the management 

committee of the service trust. 

 Following the signing of this reorganization investment agreement, the relevant reorganization 

plan (draft) shall be submitted to the creditors' meeting for voting, the business concentration filing 

shall be completed, and the approval by ruling of the relevant court shall be obtained. Given the 

uncertainty surrounding the outcome of the creditors' meeting vote, the business concentration filing, 
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and the court's approval ruling, the signed Reorganization Investment Agreement may be subject to 

risks of rescission or termination due to the occurrence of circumstances specified therein. There may 

also be risks that the reorganization investors fail to perform or timely perform their obligations as 

stipulated in the Agreement and there remains uncertainty regarding whether Shanshan Group and 

Pengze Trading will ultimately succeed in their reorganization efforts. The Company will pay close 

attention to the developments regarding the above matters and fulfill its information disclosure 

obligations in a timely manner pursuant to the requirements of relevant laws, regulations, and 

normative documents. Investors are advised to exercise rational judgment and be mindful of 

investment risks. 

 

On 20 March 2025, the Company's controlling shareholder, Shanshan Group and its wholly-

owned subsidiary, Pengze Trading, were ruled by Yinzhou Court to undergo substantive consolidated 

reorganization (the “Case”). On 9 June 2025, Shanshan Group issued the Announcement on the Public 

Solicitation of Reorganization Investors for the Substantive Consolidated Reorganization of 

Shanshan Group Co., Ltd. and Its Wholly-Owned Subsidiary, initiating a public recruitment of 

reorganization investors in accordance with the provisions of applicable laws. 

The Company has received a notification from the Administrator stating that, through a selection 

process, Xinyangzi Trading, Xinyangchuan, TCL Industry Investment, and Orient Asset Management 

Shenzhen Branch have been designated as the reorganization investors for Shanshan Group and 

Pengze Trading. On 29 September 2025, Shanshan Group, Pengze Trading, the Administrator, and a 

consortium of reorganization investors, i.e., Xinyangzi Trading, Xinyangchuan, TCL Industry 

Investment, and Orient Asset Management Shenzhen Branch signed the Reorganization Investment 

Agreement. The relevant details are hereby announced as follows: 

I. Basic information on the reorganization investors of the controlling shareholder 

(I)  Xinyangzi Trading  

1. Basic business registration information 
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Company name: Jiangsu Xinyangzi Trading Co., Ltd. 

Company type: limited liability company (wholly foreign-owned company) 

Unified social credit code: 91320293MA21M4AD2Y 

Registered capital: RMB10,000,000,000 

Legal representative: Peng Xingkui（彭兴奎） 

Date of establishment: 2 June 2020 

Registered address: 38 Shiyugang Road, Jiangyin City 

Business scope: general items: Sales of metal products; Sales of metal materials; Sales of 

petroleum products (excluding hazardous chemicals); Ship sales; Ship leasing; Domestic ship agency; 

International ship agency; Sales of mechanical equipment; Sales of metal structures; Wholesale of 

refined oil (excluding hazardous chemicals); Sales of chemical products (excluding licensed 

chemicals); Sales of specialty chemical products (excluding hazardous chemicals); Sales of electronic 

products; Wholesale of hardware products; Sales of electric equipment; Sales of synthetic materials; 

Sales of lubricants; Sales of paper products; Sales of plastic products; Sales of building materials; 

Sales of non-metallic minerals and products; Sales of metal ores; Sales of high-performance non-

ferrous metals and alloy materials; Procurement agency services; Enterprise management; 

Information consulting services (excluding licensed information consulting services); Socio-

economic consulting services; Sales of environmental protection equipment; Technology import and 

export; Goods import and export; Import and export agency (Except for the items subject to approval 

according to law, business activities shall be carried out pursuant to the business license independently 

according to law) 

2. Equity structure 

No. Shareholder name 
Amount of Capital 

Contribution 
(RMB0,000) 

Shareholding ratio 
(%) 

1 
Jiangsu Yangchuan Investment 
Development Co., Ltd. (江苏扬船投

资发展有限公司) 
1,000,000 100 

Total 1,000,000 100 
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3. Information on the de facto controller 

The de facto controller of Xinyangzi Trading is Mr. Ren Yuanlin (任元林). 

4. Principal business and key financial data in the past three years 

As the major domestic investment platform under Yangzijiang Financial Holding, Xinyangzi 

Trading has so far made external investments in 57 enterprises, covering sectors such as metals, 

shipbuilding, chemicals, and investment management. 

In 2024, Xinyangzi Trading achieved an operating revenue of RMB1,063 million, representing 

a year-on-year growth of 86%. It also recorded an investment income of RMB473 million and a net 

profit of RMB445 million for the year. The company's total asset scale decreased from the previous 

year to RMB10,940 million, while its liability scale dropped sharply by 90% year-on-year to RMB198 

million, resulting in a gearing ratio of 1.81%. 

Key financial data of Xinyangzi Trading in the past three years is as follows: 

Unit: RMB0,000 

Item 31 December 2024/Year 
2024 

31 December 2023/Year 
2023 

31 December 2022/Year 
2022 

Total assets 1,093,988.65 1,332,369.50 1,254,611.58 
Net assets 1,074,167.97 1,130,350.20 1,072,747.08 
Operating 
revenue 106,285.61 56,922.23 7,275.46 

Net profit 44,527.89 57,618.50 38,701.25 

 

5. Explanation of connected relationship or acting-in-concert relationship 

Xinyangzi Trading has no connected relationship or acting-in-concert relationship with the 

Company, the Company's Directors, senior management, controlling shareholders and the de facto 

controller. It has no connected relationship or acting-in-concert relationship with other reorganization 

investors. 

(II) Xinyangchuan  

1. Basic industrial and commercial registration information 
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Enterprise name: Jiangsu Xinyangchuan Investment Co., Ltd. 

Type of enterprise: limited liability company  

Unified social credit code: 91320281MA1ME4K70G 

Registered capital: RMB1,200 million 

Legal representative: Zhang Haifeng (张海烽) 

Date of establishment: 7 January 2016 

Registered address: 38 Shiyugang Road, Jiangyin City 

Business scope: general items: investment activities with its own funds; property management; 

enterprise management; information consulting services (excluding licensing-based information 

consulting services); corporate image planning (except for items that shall be approved in accordance 

with the law, business activities shall be carried out independently based on the business license) 

2. Equity structure 

No. Shareholder name 
Amount of Capital 

Contribution 
(RMB0,000) 

Shareholding ratio 
(%) 

1 
Jiangyin Xinyangchuan Enterprise 
Management Center (Limited Partnership) (江
阴新扬船企业管理中心（有限合伙）) 

118,800 99 

2 
Jiangyin Xinyangchuan Business Enterprise 
Management Center (Limited Partnership) (江
阴新扬船商业企业管理中心（有限合伙）) 

1,200 1 

Total 120,000 100 

3. Information on the de facto controller 

The de facto controller of Xinyangchuan is Ms. Shan Xiaofei (单小飞). 

4. Principal business and key financial data in the past three years 

As an investment company, Xinyangchuan is mainly engaged in projects such as equity 

investment and the reorganization of listed companies. 

Key financial data of Xinyangchuan in the past three years is as follows: 

Unit: RMB0,000 

Item 31 December 2024/Year 
2024 

31 December 2023/Year 
2023 

31 December 2022/Year 
2022 

Total assets 88,606.56 83,886.91 78,788.89 
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Net assets 76,312.92 74,593.91 53,993.97 
Operating 
revenue - 561.84 308.60 

Net profit 1,719.01 599.94 1,147.66 

5. Explanation of connected relationship or acting-in-concert relationship 

Xinyangchuan has no connected relationship or acting-in-concert relationship with the Company, 

the Company's Directors, senior management, controlling shareholders and the de facto controller. It 

has no connected relationship or acting-in-concert relationship with other reorganization investors. 

(III) TCL Industry Investment  

1. Basic industrial and commercial registration information 

Enterprise name: Xiamen TCL Technology Industry Investment Partnership (Limited 

Partnership) 

Type of enterprise: limited partnership 

Unified social credit code: 91350200MA8W2R9TXF 

Registered capital: RMB1,000 million 

Executive partner: Xiamen Heding Duxing Investment Consulting Partnership (Limited 

Partnership) (厦门禾鼎笃行投资咨询合伙企业（有限合伙）) 

Date of establishment: 10 October 2022 

Registered address: Room H, Suite 431, 4/F, Building C, Xiamen International Shipping Center, 

93 Xiangyu Road, Xiamen Area of China (Fujian) Pilot Free Trade Zone 

Business scope: equity investment, investment management, asset management and other 

activities with private equity funds (business activities can be carried out only after completing 

registration and filing with the Asset Management Association of China). (For items that require 

approval in accordance with the law, business activities can be carried out only after the approval by 

relevant departments; the specific business items shall be subject to the approval documents or 

permits of relevant departments.) 

2. Equity structure 
No. Partner name Amount of Capital Shareholding 
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Contribution 
(RMB0,000) 

ratio (%) 

1 Xiamen TCL Technology Industry Investment 
Co., Ltd. (厦门 TCL 科技产业投资有限公司) 99,000 99 

2 
Xiamen Heding Duxing Investment Consulting 
Partnership (Limited Partnership) (厦门禾鼎笃

行投资咨询合伙企业(有限合伙) ) 
1,000 1 

Total 100,000 100 

3. Information on the de facto controller 

TCL Industry Investment is a subsidiary of TCL Technology Group Co., Ltd. Xiamen TCL 

Technology Industrial Investment Co., Ltd., a wholly-owned subsidiary of TCL Technology Group 

Co., Ltd., holds 99% of the property interests in TCL Industry Investment as a limited partner. 

TCL Technology Group Co., Ltd. has no de facto controller. 

4. Principal business and key financial data in the past three years 

Key financial data of TCL Industry Investment in the past three years is as follows: 

Unit: RMB0,000 

Item 31 December 2024/Year 
2024 

31 December 2023/Year 
2023 

31 December 2022/Year 
2022 

Total assets 12,651.5 100.4 100.0 
Net assets 12,651.5 100.4 100.0 
Operating 
revenue 

- - - 

Net profit 1.1 0.4 - 

5. Explanation of connected relationship or acting-in-concert relationship 

TCL Industry Investment has no connected relationship or acting-in-concert relationship with 

the Company, the Company's Directors, senior management, controlling shareholders and the de facto 

controller. It has no connected relationship or acting-in-concert relationship with other reorganization 

investors, nor does it have any capital contribution arrangements for other reorganization investors. 

(IV) Orient Asset Management Shenzhen Branch 

1. Basic industrial and commercial registration information 

Enterprise name: China Orient Asset Management Co., Ltd. Shenzhen Branch 

Type of enterprise: branch of a joint-stock company 

Unified social credit code: 91440300708597519X  
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Person in charge: Yang Zhigang (杨智刚)   

Date of establishment: 9 May 2000 

Business premises: 201-221, Luohu Business Center, 2028 Shennan East Road, Chengdong 

Community, Dongmen Subdistrict, Luohu District, Shenzhen City 

Business scope: within the business scope approved by the China Banking Regulatory 

Commission, business activities shall be carried out under the authorization of the head office. 

2. Equity structure 

The equity structure of China Orient Asset Management Co., Ltd. is as follows: 

No. Shareholder name 
Amount of Capital 

Contribution 
(RMB0,000) 

Shareholding 
ratio (%) 

1 Central Huijin Investment Ltd. 4,882,997.75 71.55 
2 National Council for Social Security Fund 1,118,280.88 16.39 
3 China Telecommunications Corporation 385,000.00 5.64 
4 China Reform Capital Co., Ltd. 300,000.00 4.40 
5 Shanghai Electric Group Co., Ltd. 138,000.00 2.02 
 Total 6,824,278.63 100 

3. Information on the de facto controller 

The de facto controller of China Orient Asset Management Co., Ltd. is the State Council of the 

People's Republic of China. 

4. Principal business and key financial data in the past three years 

Key financial data of China Orient Asset Management Co., Ltd. in the past three years is as 

follows: 

Unit: RMB0,000 

Item 31 December 2024/Year 
2024 

31 December 2023/Year 
2023 

31 December 2022/Year 
2022 

Total assets 131,859,320.60 127,205,630.40 124,788,606.20 
Net assets 16,241,843.30 16,147,913.50 15,687,258.50 
Operating 
revenue 10,583,276.10 9,638,126.00 9,541,901.50 

Net profit 316,557.30 240,053.30 350,741.10 

5. Explanation of connected relationship or acting-in-concert relationship 

China Orient Asset Management Co., Ltd. has no connected relationship or acting-in-concert 
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relationship with the Company, the Company's Directors, senior management, controlling 

shareholders and the de facto controller. It has no connected relationship with other reorganization 

investors. Except for this project, China Orient Asset Management Co., Ltd.  has no connected 

relationship, acting-in-concert relationship or capital contribution arrangements with other 

reorganization investors. 

 

II. Main Contents of the Controlling Shareholder's Reorganization Investment Agreement  

(I) Confirmation of the Reorganization Investors 

On 15 May 2025, Shanshan Group and Pengze Trading convened their first creditors' meeting. 

The meeting voted to approve the “Investor Selection Panel Establishment Plan” and formally 

established the Investor Selection Panel. Shanshan Group issued the “Announcement by Shanshan 

Group Co., Ltd. on Publicly Soliciting Reorganization Investors for the Substantive Merger and 

Reorganization of the Company and Its Wholly-Owned Subsidiary” on 9 June 2025 and publicly 

solicited reorganization investors in accordance with the relevant laws and regulations. 

Following a selection process, Xinyangzi Trading, Xinyangchuan, TCL Industry Investment, 

and Orient Asset Management Shenzhen Branch have been designated as the reorganization investors 

for Shanshan Group and Pengze Trading. 

(II) Parties to the Reorganization Investment Agreement 

Party A (Reorganization Investors): Xinyangzi Trading, Xinyangchuan, TCL Industry 

Investment, and Orient Asset Management Shenzhen Branch. 

Party B (Administrator of the Consolidated Reorganization Case of Shanshan Group and Pengze 

Trading): the Administrator 

Party C (Debtor): Shanshan Group and Pengze Trading 

(III) Reorganization Investment Plan 

The Reorganization Investors will acquire control over a total of 23.36% of the shares in 

Shanshan held by Shanshan Group and Pengze Trading through a combination of three methods: 
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"Direct Acquisition", "Acquisition through a Partnership formed with a Service Trust", and 

"Delegation of Voting Rights for Remaining Retained Shares". Following the successful completion 

of the reorganization, the actual controller of Xinyangzi Trading Mr. Ren Yuanlin will become the 

actual controller of Shanshan. 

1. Direct Share Acquisition 

(1) Direct Acquisition of Shares in Shanshan through an Investor Shareholding Platform 

Xinyangzi Trading shall take the lead, along with Xinyangchuan, in establishing a limited 

partnership to serve as the Investor Shareholding Platform for this case. This Investor Shareholding 

Platform will acquire 223,311,200 shares in Shanshan from the Debtor, which accounts for 9.93% of 

the total share capital of Shanshan. 

Xinyangzi Trading shall make a capital contribution as the largest limited partner of the Investor 

Shareholding Platform, holding a partnership interest of no less than 40%. Furthermore, Xinyangzi 

Trading shall designate a subsidiary (“Company A controlled by Xinyangzi Trading”), in which it 

holds an equity stake of no less than 90% and possesses actual control, to act as the general partner 

of the Investor Shareholding Platform. Xinyangchuan will also participate as a limited partner and 

will be responsible for recruiting additional entities with appropriate financial strength and industry 

background to join the Investor Shareholding Platform. Xinyangchuan may then transfer part or all 

of its limited partnership interest in the Investor Shareholding Platform to these entities. Upon 

identifying an intended transferee, Xinyangchuan shall submit the transferee's information to the 

Administrator for filing. If the Administrator deems that the transferee does not comply with the 

principles stipulated in this article, it shall issue a written rejection within two working days; 

otherwise, it will be considered as having no objection. Under no circumstances shall the limited 

partnership interest held individually by Xinyangchuan or any single transferee of Xinyangchuan's 

interest exceed 40%, ensuring that Xinyangzi Trading remains the largest limited partner of the 

Investor Shareholding Platform. If, within 30 days from the date the reorganization plan (draft) 

consistent with the terms and conditions of the Reorganization Investment Agreement is approved by 
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ruling by the Yinzhou Court (referred to as the "Date of Approval by Ruling"), no suitable entity is 

found to be a transferee of Xinyangchuan's partnership interest, Xinyangchuan shall transfer no less 

than 11% of its limited partnership interest to Xinyangzi Trading. The capital contribution obligations 

of Xinyangzi Trading and Xinyangchuan to the Investor Shareholding Platform shall be adjusted 

accordingly. Xinyangchuan shall be a joint and several debtor for the full capital contribution of the 

transferees of its limited partnership interest. 

(2) Direct Acquisition of Shares in Shanshan by TCL Industry Investment 

TCL Industry Investment will acquire 43,700,900 shares in Shanshan from the Debtor, 

representing 1.94% of the total share capital of Shanshan, and will sign a "Voting Rights Delegation 

Agreement" with the Investor Shareholding Platform. With the written approval of the Administrator 

and Xinyangzi Trading, TCL Industry Investment may designate other industrial synergy partners to 

acquire a portion of the aforesaid shares that TCL Industry Investment is slated to acquire, under the 

same terms. The voting rights of all such shares will be delegated to the Investor Shareholding 

Platform. 

Provided that the control of the Investor Shareholding Platform over Shanshan is not affected, 

and with the written approval of the Administrator, the Investor Shareholding Platform and TCL 

Industry Investment have the right, through mutual negotiation and agreement, to adjust the number 

of shares they each subscribe within the total number of shares they are collectively supposed to 

acquire. The payment obligations of the Investor Shareholding Platform and TCL Industry Investment 

shall be adjusted accordingly. 

(3) Supplementary Acquisition of Shares in Shanshan 

Within 10 working days from the Date of Approval by Ruling, the Administrator shall, in 

accordance with the method of satisfaction selected by the creditors in this case, provide written 

notice to Xinyangchuan specifying the number of shares in Shanshan that need to be supplementarily 

acquired (the "Supplementarily Acquired Target Shares"). Xinyangchuan shall designate an entity 

(including, but not limited to, the Investor Shareholding Platform) to supplementarily acquire the 
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number of shares specified in the Administrator's written request. Xinyangchuan shall be a joint and 

several debtor for the purchase price of the Supplementarily Acquired Target Shares. Furthermore, 

and Xinyangchuan is obligated to cause its designated entity to enter into a "Voting Rights Delegation 

Agreement" with the Investor Shareholding Platform, thereby delegating the voting rights attached 

to the acquired shares to be exercised by the Investor Shareholding Platform. 

Xinyangchuan shall ensure that the transaction for the acquisition of the Supplementarily 

Acquired Target Shares by its designated entity shall, under no circumstances, affect the status of 

Xinyangzi Trading as the actual controller of Shanshan. Should the Administrator fail to provide 

written notice confirming the number of Supplementarily Acquired Target Shares within 10 working 

days from the Date of Approval by Ruling, Xinyangchuan shall no longer be obligated to acquire the 

supplementary shares, unless Xinyangchuan confirms in writing that it will proceed with the 

acquisition. 

2. Acquisition of Shares in Shanshan through a Partnership 

After the reorganization plan (draft) consistent with the terms and conditions of the 

Reorganization Investment Agreement is approved by ruling by the Yinzhou Court, Xinyangzi 

Trading shall designate a subsidiary (“Controlled Company B”), in which it holds an equity stake of 

no less than 90% and possesses actual control, to act as the General Partner. This holding company, 

together with a service trust established for the purpose of settling the claims of creditors in this case 

(the "Service Trust") acting as the Limited Partner, shall jointly establish a limited partnership ( the 

"Partnership"). The Partnership shall acquire 20,000,000 shares (the “Partnership Shares”) in 

Shanshan from the Debtor, representing 0.89% of the total share capital of Shanshan. 

The Orient Asset Management Shenzhen Branch (the trust investor, and also the Class A Priority 

Beneficiary under the Service Trust) shall contribute funds to the Service Trust to cover the 

investment amount of the Partnership and the expenses required for the disposal of the trust property; 

in return for its contribution, it shall obtain Class A priority return shares under the Service Trust. 

Xinyangzi Trading shall cause Company B, in its capacity as the General Partner of the Partnership, 
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to sign a "Voting Rights Delegation Agreement" with the Investor Shareholding Platform on behalf 

of the Partnership within five (5) working days after the transfer of the 20,000,000 shares in Shanshan 

to the Partnership is completed for the purpose of delegating the voting rights attached to these shares 

to be exercised by the Investor Shareholding Platform. 

3. Delegation of Voting Rights for Remaining Retained Shares 

The full voting rights attached to the remaining shares in Shanshan that continue to be held by 

the Debtor (the "Retained Shares", being the remaining portion of 238,549,356 shares after deducting 

the number of Supplementarily Acquired Target Shares of the entity designated by Xinyangchuan) 

will be delegated to the Investor Shareholding Platform. The Debtor shall enter into a "Voting Rights 

Delegation Agreement" with the Investor Shareholding Platform with respect to the Retained Shares. 

Upon completion of the reorganization, the Retained Shares and the Debtor's other assets shall 

remain held by the Debtor. 100% of the equity in Shanshan Group will be held by a special purpose 

vehicle established specifically for the reorganization in this case (the "Creditor Shareholding 

Platform"). Pengze Trading will be merged into Shanshan Group and subsequently deregistered. 100% 

of the equity in the Creditor Shareholding Platform, together with the limited partnership interest in 

the aforementioned Partnership, will be incorporated into the Service Trust as trust property. 

4. Lock-up Mechanism 

In the event that the Partnership Shares are sold down by the Partnership at the request of the 

Class A Priority Beneficiary, and such sell-down would result in Shanshan Group becoming the 

largest shareholder of Shanshan by virtue of its Retained Shares, the disposal agent for the trust 

property under the Service Trust (which shall be the Orient Asset Management Shenzhen Branch or 

its designated, licensed, and affiliated asset management company within Zhejiang Province) shall 

simultaneously sell down the Retained Shares held by Shanshan Group through centralized bidding 

transactions on the stock exchange, and the number of shares sold down shall be strictly limited to 

the amount required to prevent Shanshan Group from becoming the largest shareholder of Shanshan. 

(IV) Main Contents of Voting Rights Proxy Agreement 



15 

The aforementioned TCL Industry Investment, the Xinyangchuan Designated Entity for 

acquiring additional shares, and the Partnership and the Debtor (collectively the “Principal”) intend 

to enter into separate Voting Rights Proxy Agreements with the Investor's Shareholding Platform. In 

order to ensure that the Investor’s Shareholding Platform obtains and maintains stable control over 

Shanshan, the principal authorizes the Investor’s Shareholding Platform to exercise voting rights for 

the shares held by the principal and restrictions are imposed on the Principal's transfer of such shares. 

The main provisions are as follows: 

(1) The Principal irrevocably and exclusively delegates the voting rights corresponding to all 

Shanshan shares held pursuant to the Reorganization Investment Agreement (the “Delegated Subject”) 

to the Investor's Shareholding Platform for exercise. 

(2) The term of the entrustment shall commence on the date when the registration and transfer 

of all 223,311,200 shares of Shanshan assigned to the Investor's Shareholding Platform under the 

Reorganization Investment Agreement is fully completed, and shall expire upon the expiration of 36 

months (the “Expiration Date of the Lock-up Period”). If the Investor's Shareholding Platform 

breaches the commitments stipulated in the Voting Rights Proxy Agreement, the proxy arrangement 

shall terminate prematurely upon written notice from the Principal. 

(3) During the term of the entrustment, neither the Investor's Shareholding Platform nor the 

Principal shall reduce their shareholdings of Shanshan through any means (including but not limited 

to centralized competitive bidding on securities exchange, block trades, and transfer by agreement). 

(4) When thirty-six (36) months have passed after the effective date of the Voting Rights Proxy 

Agreement, if the Principal intends to directly or indirectly transfer the Entrusted Subject to a third 

party through block trades, transfer by agreement(including transfers of the Principal's equity by its 

upper-tier entities), or other means, resulting in the transferee and its concerted parties directly or 

indirectly holding more than five percent (5%) of Shanshan shares, the Investor's Shareholding 

Platform shall have a preemptive right to purchase under equal conditions. [This clause applies only 

when the debtor is the principal under the Voting Rights Proxy Agreement] 
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(V) Reorganization Investment Amount and Payment 

The investment amounts and payment arrangements for the Reorganization Investors are as 

follows: 

1. Direct acquisition of shares 

(1) The Investor's Shareholding Platform acquired 223,311,200 shares (representing 9.93% of 

total share capital of Shanshan), with the total consideration payable amounting to 

RMB2,554,995,220.10. The provisional amounts for the share acquisition payments that Xinyangzi 

Trading and Xinyangchuan are required to contribute to the Investor's Shareholding Platform are 

RMB1,021,998,088.04 and RMB1,532,997,132.06, respectively. These contribution obligations shall 

be adjusted accordingly based on the limited partnership interests subscribed by Xinyangchuan. The 

payment method is as follows:  

① Conversion of Security Deposit: The RMB50,000,000 security deposit previously paid by 

Xinyangzi Trading has been automatically converted into part of the performance bond payable by 

Xinyangzi Trading under the Reorganization Investment Agreement; 

② Payment of the first installment: Within 10 working days from the date of signing of the 

Reorganization Investment Agreement, Xinyangzi Trading shall pay RMB154,399,617.61 to the 

account designated by the Administrator (the “Administrator Account”), and Xinyangchuan shall pay 

RMB306,599,426.41 to the Administrator Account. However, if the limited partners or partnership 

interests change as stipulated in the Reorganization Investment Agreement, Xinyangzi Trading and 

Xinyangchuan shall adjust their respective payments proportionally based on their shareholdings. 

This payment, together with the preceding RMB50,000,000 deposit, totaling RMB510,999,044.02, 

shall be the performance bond for the Investor’s Shareholding Platform under the Reorganization 

Investment Agreement (the “Performance Bond for the Investor’s Shareholding Platform”). 

Xinyangzi Trading and Xinyangchuan may independently adjust their respective paid-in deposit 

amounts, provided that the sum of the performance bond paid by Xinyangzi Trading and 

Xinyangchuan to the Investor’s Shareholding Platform and the deposit referred to in the preceding 
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paragraph shall not be less than RMB510,999,044.02; 

③ Payment of the second installment: Within 30 days from the date of approval of the ruling, 

Xinyangzi Trading and Xinyangchuan shall ensure that the Investor’s Shareholding Platform pays 

RMB2,043,996,176.08 to the account of the Investor’s Shareholding Platform under the  

Administrator's supervision, in the manner specified in the Reorganization Investment Agreement. 

Among them, Xinyangzi Trading shall contribute RMB817,598,470.43, and Xinyangchuan shall 

contribute RMB1,226,397,705.65. However, should the limited partners or partnership interests 

undergo changes as stipulated in the Reorganization Investment Agreement, Xinyangzi Trading and 

Xinyangchuan shall correspondingly adjust their respective reorganization investment contributions 

in proportion to their shareholdings. 

(2) TCL Industry Investment acquired 43,700,900 shares (representing 1.94% of total share 

capital of Shanshan) at a total consideration of RMB499,999,957.97, payable as follows: 

①  Payment of the first installment: Within 10 working days after the signing of the 

Reorganization Investment Agreement, TCL Industry Investment shall pay RMB99,999,991.59 to the 

Administrator Account. 

② Payment of the second installment: Within 30 days from the date of approval of the ruling, 

TCL Industry Investment shall pay RMB399,999,966.38 to the account of TCL Industry Investment 

under the supervision of the Administrator in the manner specified in the Reorganization Investment 

Agreement. 

(3) The Xinyangchuan Designated Entity shall, at the same price, acquire shares as requested in 

writing by the Acquisition Administrator. The corresponding consideration shall be paid by the 

Xinyangchuan Designated Entity into the escrow account of the Investor’s Shareholding Platform 

supervised by the Administrator no later than 60 days from the date of approval of the ruling in 

accordance with the methods stipulated in the Reorganization Investment Agreement. 

2. Acquisition of Shanshan Shares through the Partnership  

Upon approval of the ruling, and provided that both the service trust and the partnership have 



18 

been fully established, the purchase price for the aforementioned directly acquired shares has been 

fully paid into the accounts supervised by the Administrator, and the business concentration review 

has been passed, Orient Asset Management Shenzhen Branch shall pay RMB238,828,220.00 to the 

designated account of the service trust within five working days upon receiving written notification 

from the Administrator. This payment is specifically designated for the following purposes: (1) To 

contribute capital to the partnership, which will then acquire 20,000,000 shares of Shanshan 

(representing 0.89% of total share capital of Shanshan) from the debtor at an equivalent price; (2) To 

cover the disposal expenses for trust assets under the service trust. 

(VI) Approval Procedures to Be Completed 

1. Creditors' Meeting Vote and Approval by Court Ruling 

Within 30 days from the date of execution of the Reorganization Investment Agreement, the 

Administrator shall prepare a draft reorganization plan in accordance with the terms and conditions 

set forth in the Reorganization Investment Agreement and the business plan. Upon written 

confirmation by Xinyangzi Trading, the Administrator shall submit the matter to a creditors' meeting 

for a vote in accordance with the relevant provisions of the Enterprise Bankruptcy Law. Following 

approval by the creditors' meeting, an application shall be filed with the relevant court for a ruling of 

approval. If the draft reorganization plan fails to pass the vote and is not approved by court ruling, 

the Reorganization Investment Agreement shall automatically terminate, and the Administrator shall 

refund the performance bond in full via the original payment method within 10 working days. 

2. Business Concentration Filing 

Within 30 working days from the date of execution of the Reorganization Investment Agreement, 

Xinyangzi Trading and Xinyangchuan shall submit the business concentration filing materials to the 

State Administration for Market Regulation in accordance with relevant regulations, and the 

Administrator shall cooperate accordingly. During the review period for the business concentration, 

the performance of the Reorganization Investment Agreement shall not be affected. If the competent 

authority issues a decision prohibiting the business concentration, the Reorganization Investment 
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Agreement shall be automatically terminated. 

III. Explanation of the Consideration, and the Reasonableness and Fairness of the Share 

Transfer to the Controlling Shareholder's Reorganization Investor 

The Reorganization Investor acquired a total of 287,012,100 shares (excluding the additional 

target shares purchased) through the holdings of the Investor's Shareholding Platform, partnership 

holdings, and direct holdings, with the total consideration for the acquired shares amounting to 

RMB3,283,823,398.07. 

Shanshan Group issued the “Announcement by Shanshan Group Co., Ltd. on Publicly Soliciting 

Reorganization Investors for the Substantive Merger and Reorganization of the Company and Its 

Wholly-Owned Subsidiary” on June 9, 2025. In accordance with relevant laws and regulations, it 

publicly solicited reorganization investors, requiring prospective investors to submit bids for the 

shares of Shanshan held by Shanshan Group and Pengze Trading at no less than RMB8.64985 per 

share. The Reorganization Investor submitted a bid before the expiration of the bidding deadline on 

July 25, 2025, with an offer that carried a premium over the prevailing market price at the time. 

Therefore, the consideration paid by the Reorganization Investor for the acquired shares is reasonable. 

The consideration paid by the Reorganization Investor for the acquired shares complies with legal 

requirements and is fair. The price at which the Reorganization Investor acquired shares of Shanshan 

was determined by comprehensively considering factors including investment risk, changes in 

corporate control, responsibilities and obligations to be assumed and rights to be enjoyed in 

participating in the reorganization and subsequent operations, the debtor's reorganization funding 

requirements, and the share price at the time of bidding. The consideration paid by the Reorganization 

Investor is a part of the debtor's reorganization plan. The reorganization plan shall be reviewed and 

approved by the creditors' meeting and the investor committee meeting, and shall be implemented 

upon court approval. Therefore, the aforementioned prices are reasonable and fair, and the 

introduction of Reorganization Investor during the debtor's reorganization did not harm the interests 

of the Company or its minority shareholders. 
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IV. Commitments, Representations, and Warranties in Connection with the Reorganization 

Investor 

1. The upper-tier equity relationship diagram of Xinyangzi Trading is shown below. It is hereby 

committed that prior to the expiration of the lock-up period, 100% of the equity in Xinyangzi Trading 

shall remain indirectly attributable to the Singapore-listed entity Yangzijiang Financial Holding Pte. 

Ltd. or its successor entity following any spin-off; 

 

任元林 Ren Yuanlin  
Yangzi International Holdings Limited Yangzi International Holdings Limited  
扬子江金融控股有限公司 
（新加坡股票代码：YF8) 

Yangzijiang Financial Holding Pte. Ltd. (Singapore 
stock code: YF8) 

江苏扬船投资发展有限公司 Jiangsu Yangchuan Investment Development Co., 
Ltd. 

江苏新扬子商贸有限公司 Jiangsu Xinyangzi Trading Co., Ltd. 

2. Within 30 working days from the date of execution of the Reorganization Investment 

Agreement, Xinyangzi Trading and Xinyangchuan shall submit the business concentration filing 

materials to the State Administration for Market Regulation in accordance with the Anti-Monopoly 

Law of the People's Republic of China and the Provisions of the State Council on Thresholds for Prior 

Notification of Concentrations of Undertakings;  

3. From the date of establishment of the Investor’s Shareholding Platform until the expiration of 

the lock-up period or any longer period required by regulatory authorities, Xinyangzi Trading shall 
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remain the largest partnership interest holder of the Investor’s Shareholding Platform. Furthermore, 

the general partner of the Investor’s Shareholding Platform must be Company A, a subsidiary 

controlled by Xinyangzi Trading; 

4. From the date of completion of the transfer registration for all target shares directly acquired 

by the Investor’s Shareholding Platform until the expiration of the lock-up period, Xinyangzi Trading 

and/or Xinyangchuan shall not alter the equity structure of the Investor’s Shareholding Platform 

without the written consent of the Administrator or the management committee of the service trust; 

5. Prior to the expiration of the lock-up period, the Investor’s Shareholding Platform, TCL 

Industry Investment, and the Partnership shall not reduce their shareholdings of Shanshan acquired 

pursuant to the Reorganization Investment Agreement through any means (including but not limited 

to centralized competitive bidding on securities exchange, block trades, and transfer by agreement), 

except for internal transfers between different entities under the control of the same actual controller; 

6. Xinyangzi Trading and Xinyangchuan pledge that, subject to meeting the internal risk control 

and guarantee requirements of the Reorganization Investor, they will facilitate the Investor’s 

Shareholding Platform to provide liquidity support to Shanshan based on its financing needs. 

V. Impact of Performance of the Reorganization Investment Agreement on the Company 

At present, Shanshan Group holds 320,296,700 shares of the Company, representing 14.24% of 

total share capital of the Company; Pengze Trading holds 205,264,756 shares of the Company, 

representing 9.13% of total share capital of the Company; Shanshan Group, Pengze Trading, and their 

concerted parties collectively hold 592,849,126 shares of the Company, representing 26.36% of total 

share capital of the Company. 

Pursuant to the Reorganization Investment Agreement, the Reorganization Investor will acquire 

control over the 23.36% equity interest in the Company held by Shanshan Group and Pengze Trading 

through a combination of three methods: "Direct Acquisition", "Acquisition through a Partnership 

formed with a Service Trust", and "Delegation of Voting Rights for Remaining Retained Shares". If 

the Reorganization Investment Agreement is approved and successfully implemented, control of the 
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Company will change. The Company's controlling shareholder will be replaced by the Investor's 

Shareholding Platform, and the actual controller will change to Mr. Ren Yuanlin. 

By far, the controlling shareholder of the Company has not engaged in any non-operational fund 

occupation, illegal guarantees, or other activities that harm the interests of the listed company. The 

Company possesses independent and comprehensive business operations and autonomous 

management capabilities. The Company maintains independence from its controlling shareholder in 

terms of assets, business operations, and finances. The Company's production and operations are 

currently proceeding normally. This matter has not caused any significant substantive impact on the 

Company's daily production and operations. In the future, the Company will continue to enhance all 

aspects of its operational management to ensure the stable operation of the listed company. 

VI. Risk Warning 

Following the signing of this reorganization investment agreement, the relevant draft 

reorganization plan shall be submitted to the creditors' meeting for voting, the business concentration 

filing shall be completed, and the approval by ruling of the relevant court shall be obtained. Given 

the uncertainty surrounding the outcome of the creditors' meeting vote, the business concentration 

filing, and the court's approval ruling,  the Reorganization Investment Agreement signed this time 

may be subject to risks of termination or cancellation due to triggering events specified in the 

agreement. There is also a risk that the Reorganization Investor may fail to perform its obligations as 

stipulated in the agreement or fail to perform its obligations in a timely manner. The ultimate success 

of the reorganization efforts by Shanshan Group and Pengze Trading remains uncertain. 

The Company will pay close attention to the developments regarding the aforementioned matters 

and fulfill its information disclosure obligations in a timely manner pursuant to the requirements of 

relevant laws, regulations, and normative documents. 

The Company solemnly reminds all investors that its designated information disclosure media 

are China Securities Journal, Shanghai Securities News, Securities Daily, Securities Times, and the 

website of Shanghai Stock Exchange (www.sse.com.cn). All the information of the Company shall 
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be subject to the relevant announcements published in the aforementioned designated media. 

Investors are advised to exercise rational investment practices and remain mindful of investment risks. 

This announcement is hereby made. 

 

Board of Directors of Ningbo Shanshan Co., Ltd. 

1 October 2025 
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