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INSIDE INFORMATION
RECEIPT OF COMPLAINT LETTER

ALLEGED SPECIAL DEAL BETWEEN ZHENG NENGHUAN AND
A POTENTIAL SUBSTANTIAL SHAREHOLDER OF THE COMPANY
ALLEGED FAILURE TO DISCLOSE SHAREHOLDING INTEREST BY
THE POTENTIAL SUBSTANTIAL SHAREHOLDER OF THE COMPANY

Reference is made to the announcement of Raffles Interior Limited (the ‘‘Company’’) on 16 February
2026 (the ‘‘Announcement on Zheng Nenghuan’s Integrity Concerns’’). Unless otherwise defined
herein, capitalized terms used in this announcement are defined in the Announcement on Zheng
Nenghuan’s Integrity Concerns. This announcement is made by the Board pursuant to Rule 13.09(2)(a)
of the Rules Governing the Listing of Securities on the Stock Exchange and the Inside Information
Provisions (as defined under the Listing Rules) under Part XIVA of the Securities and Futures
Ordinance (Cap. 571 of the Laws of Hong Kong).

The Board wishes to inform the shareholders of the Company (‘‘Shareholders’’) that it has received a
letter of complaint from an anonymous complainant on 16 April 2026 (‘‘Complaint Letter’’) addressed
to, among others, The Stock Exchange of Hong Kong Limited, the Securities & Futures Commission of
Hong Kong and the Company. The headline of the Complaint Letter is ‘‘Zheng Nenghuan and other
shareholders suspected of violating Rule 25 of the Codes on Takeovers and Mergers and Share Buy-
backs and Part XV of the Securities and Futures Ordinance regarding Disclosure of Interests’’ which
sets out, among others, further allegations against Mr. Zheng Nenghuan (‘‘Mr. Zheng’’) and a potential
substantial shareholder of the Company, Mr. Cao Chengpeng (曹成鵬先生) (‘‘Mr. Cao’’), as further
summarized below.
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Allegations against Mr. Cao with respect to suspected breach of Part XV of the Securities and
Futures Ordinance regarding Disclosure of Interests as a potential substantial shareholder of the
Company

The Complaint Letter sets out several allegations against Mr. Cao, including:

1. Mr. Cao, as the ultimate beneficial owner of Union Expert Investment Holding Limited, was
disclosed as holding long positions in approximately 9.30% of the Company’s shares according to
public disclosure of interest filings at the material time (‘‘Mr. Cao’s Disclosure of Interest
Filings’’);

2. Mr. Cao was also an associate of and/or can otherwise control the exercise of voting interests of
and/or had been acting in concert with at least three other shareholders of the Company
(‘‘Suspected Concert Parties’’). The Suspected Concert Parties identified in the Complaint Letter
were interested in approximately 4.90%, 4.80% and 4.50% of the Company’s shares, respectively;
and

3. Mr. Cao along with his concert parties, can control the exercise of well over the 9.30% voting
interests in the Company, contrary to Mr. Cao’s Disclosure of Interest Filing at the material time.

The Complaint Letter made reference to the following, which the Company is still in the process of
verifying as at the date of this announcement:

1. certain legal document(s) containing Mr. Cao’s declaration that his holding in the Company was
approximately 20%;

2. evidence that one of the three Suspected Concert Parties share the same residential address as Mr.
Cao’s daughter, and that such person had purchased shares of the Company from Mr. Cao’s
daughter; and

3. evidence showing the other two of the Suspected Concert Parties were connected to/associates of
Mr. Cao.

Allegations against Mr. Zheng with respect to suspected breach of Rule 25 of the Takeovers Code
regarding ‘‘Special Deals with Favourable Conditions’’ with shareholders of the Company

The Complaint Letter sets out further allegations against Mr. Zheng’s potential breach of Rule 25 of the
Codes on Takeovers and Mergers and Share Buy-backs (‘‘Takeovers Code’’), including:

1. Mr. Zheng was an offeror (defined under the Takeovers Code) in a mandatory general offer, and
the offer period ended in October 2025. According to Rule 25 of the Takeovers Code, Mr. Zheng
shall not, for 6 months after the close of such offer, make any arrangements with other
shareholders or enter into arrangements to purchase or sell securities of the Company as an offeree
company if such arrangements have favourable conditions which are not to be extended to all
shareholders of the Company;
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2. Mr. Zheng is suspected of having both the intentions of and has implemented steps to conduct a
special deal with Mr. Cao;

3. With Mr. Cao’s apparent independence from Mr. Zheng, Mr. Zheng can use the voting powers of
Mr. Cao to manipulate the shareholders meeting, including entering into and implementing the
Acquisition and for any connected party transactions where Mr. Zheng would be required as a
connected person to abstain from voting;

4. Mr. Zheng’s fundamental motivation for pushing forward the Acquisition was to use the Company
as a vehicle to purchase the Target Assets (which Mr. Zheng owns) at a significant premium to its
market price for his personal gains. However, such Acquisition not only involve serious valuation
issues, but is also suspected to have violated PRC foreign exchange regulations as it represents a
transfer of China domestic assets that may not have completed the requisite registration with PRC
government authorities and that such actions may have an adverse implication against the
Company; and

5. Mr. Zheng has agreed to provide certain favourable returns to Mr. Cao.

The Complaint Letter also made reference to certain document which purportedly states that Mr. Cao
requested for ‘‘a reasonable return for his shareholding in the Company’’. The Company is still in the
process of identifying or obtaining relevant documentary evidence.

Actions taken by the Company upon receipt of the Complaint Letter

The following are the enquiries and actions taken by the Company following its receipt of the
Complaint Letter:

(1) the Company reached out to seek clarification and verification from Mr. Zheng regarding the
various claims and allegations contained in the Complaint Letter. The Company also requested Mr.
Zheng to issue a signed letter to rebut all the allegations contained in the Complaint Letter and/or
to confirm in writing that he has not entered into any form of arrangement with any shareholders
of the Company. In Mr. Zheng’s reply, he categorically denied all allegations stated in the
Complaint Letter and has reserved all his rights in his response. The Company asked for Mr.
Zheng’s relationship and alleged collusion arrangement with Mr. Cao, to which Mr. Zheng has also
denied. However, Mr. Zheng has refused to issue a signed confirmation that he has not entered
into any form of arrangement with any shareholders of the Company;

(2) the Company has taken steps to enquire, with a view of obtaining, all the documents identified in
the Complaint Letter. As at the date of this announcement, the Company is unable to retrieve any
copy of the documents quoted in the Complaint Letter;

– 3 –



(3) the Company notices that Mr. Zheng is in continuous breach of his statutory duty to make accurate
and up-to-date disclosure of interest filings pursuant to Part XV of the Securities and Futures
Ordinance according to information obtained from the Stock Exchange’s designated online
platform on disclosure of interests as at the date of this announcement. Directors have strict
liability on disclosure of interests under Part XV of the Securities and Futures Ordinance and
failure to make accurate disclosure within the specified time limit constitutes a criminal offence
carrying a maximum prison sentence of 2 years, among others. Despite numerous warning signs,
Mr. Zheng has still not taken steps to rectify this issue. The Company is gravely concerned by Mr.
Zheng’s failure to rectify his numerous breaches of rules, law and corporate governance
requirements; and

(4) the Company also notices that Union Expert Investment Holding Limited filed a disclosure of
interest form on 16 March 2026. Such form shows that Union Expert Investment Holding Limited
had sold via an off-market private transaction its entire direct shareholding interest of 93,000,000
shares of the Company at HK$0.2709 per share, representing a significant premium over the
closing market price of HK$0.14 on 16 March 2026.

Notwithstanding the purported documentary evidence described or quoted in the Complaint Letter, and
the questionable transaction(s) identified through reviewing disclosure of interest filings as described
above, the Company is not in a proper position to comment or confirm the accuracy of the allegations
under the Complaint Letter without further investigation, much of which would be dependent on Mr.
Zheng’s cooperation. The issues raised in the Complaint Letter will be further added to the scope of the
independent investigation of the independent board committee (‘‘Independent Board Committee’’)
established on 10 December 2025 and approved and ratified by the Board on 15 December 2025.

The Company wishes to reiterate that, as disclosed in the Company’s previous announcements, Mr.
Zheng has not properly cooperated with the investigation conducted by the Independent Board
Committee. Mr. Zheng has not provided substantive and necessary information and documentation
requested to facilitate a proper and comprehensive review of various serious matters involving Mr.
Zheng.

The Independent Board Committee, with the assistance of its external legal advisors, will continue to
pursue its investigation independently and impartially. The Independent Board Committee will report
its further findings and recommendations to the Board in due course.

The Company will publish further announcement(s) to inform its Shareholders and potential
investors any material developments in connection with the above matter as and when
appropriate.
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Shareholders and potential investors are advised to exercise caution when dealing in the shares of
the Company.

By order of the Board
Raffles Interior Limited
Wong Heung Ming Henry

Acting Chairman of the Board and
Independent non-executive Director

Hong Kong, 29 April 2026

As at the date of this announcement, the executive directors of the Company are Mr. Ding Hing Hui and Ms. Loke Pui San

and Mr. Zheng Nenghuan (duties suspended); and the independent non-executive directors of the Company are Mr. Wong

Heung Ming Henry, Mr. Chan Chi Keung, Alan and Mr. Cheung Garnok.

– 5 –



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages false
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages false
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages false
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages false
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 300
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHT <FEFF005b683964da300c005b5370523754c18cea005d300d005d00204f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MarksOffset 0
      /MarksWeight 0.283460
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PageMarksFile /JapaneseWithCircle
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


