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Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong Limited take no 

responsibility for the contents of this announcement, make no representation as to its accuracy or completeness 

and expressly disclaim any liability whatsoever for any loss howsoever arising from or in reliance upon the whole 

or any part of the contents of this announcement. 
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On 30 October 2012, Lai Fung executed the Deed of Conditional Waiver in favour of the 
Covenantors, pursuant to which Lai Fung conditionally waives any claims, actions, 
proceedings, damages or equitable remedy that it may be entitled to under the Existing 
Undertakings in respect of the participation by any member of the Affiliated Groups in any 
Restricted Opportunity which may otherwise be prohibited under the Existing Undertakings.   

 
LSD is a controlling shareholder of the Company and LSG is the ultimate holding company 
and an associate of LSD.  LSG and LSD are, therefore, connected persons of the Company 
under the Listing Rules.  The execution of the Deed of Conditional Waiver constitutes a 
connected transaction of Lai Fung and is subject to the reporting, announcement and LF 
Independent Shareholders’ approval requirements under Chapter 14A of the Listing Rules. 
 
Due to the early adoption by the Company of certain new and revised Hong Kong Financial 
Reporting Standards (including HKFRS 10: Consolidated Financial Statements) for the 
financial year ended 31 July 2012, Lai Fung has been accounted for and consolidated in the 
consolidated financial statements of the Company as a subsidiary.  Accordingly, the 
execution of the Deed of Conditional Waiver also constitutes a connected transaction of the 
Company, and is also subject to the reporting, announcement and eSun Independent 
Shareholders’ approval requirements under Chapter 14A of the Listing Rules. 
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A circular containing, among other things, (i) information about the Deed of Conditional 
Waiver; (ii) a letter from the Independent Board Committee containing its recommendation to 
the eSun Independent Shareholders in respect of the Deed of Conditional Waiver; (iii) a letter 
from the Independent Financial Adviser containing its advice and recommendation to the 
Independent Board Committee and the eSun Independent Shareholders in relation to the Deed 
of Conditional Waiver; and (iv) information on the notice of an ordinary resolution to be 
proposed at the special general meeting of the Company, will be despatched to the 
Shareholders on or about 1 December 2012. 
 

 

Reference is made to the announcements of Lai Fung of 30 October 2012 and 19 November 
2012 respectively regarding the Deed of Conditional Waiver and the Supplemental Deed. 
 

BACKGROUND 

 

In view of the listing of the Lai Fung Shares on the Stock Exchange in 1997, LSD and  Lai 
Fung executed a spin-off agreement on 12 November 1997 and, on the same date, LSD 
provided a deed of undertaking, under both of which LSD has effectively undertaken (and has 
undertaken to procure its subsidiaries and associated companies) not to have any direct or 
indirect interest or otherwise be engaged (other than through the Lai Fung Group and 
associated companies of Lai Fung) in any PRC Property Projects and PRC Infrastructure 
Projects, save for self-use purpose.  
 
On the same date, LSG and Lai Fung also entered into a non-compete agreement, together 
with Messrs. Lam and the late Mr. Lim Por Yen, the founder of the Lai Sun group, under 
which the parties thereto agreed, effectively that none of Messrs. Lam, the late Mr. Lim Por 
Yen and LSG (other than through the LSD Group, the Lai Fung Group and associated 
companies of Lai Fung) will (and will procure his/its respective subsidiaries, associated 
companies and associates, as the case may be) directly or indirectly participate in, hold any 
right or interest in or otherwise be involved in any PRC Property Projects or PRC 
Infrastructure Projects, save for self-use purpose. 
 
For the purpose of this announcement, the restrictions under the Existing Undertakings as 
summarised above are referred to herein as “Restricted Opportunities”.  Reference is made 
to the listing document of Lai Fung dated 18 November 1997 for further details on the 
Existing Undertakings.   
 

DEED OF CONDITIONAL WAIVER 

 

On 30 October 2012, in order to enhance the business potential available to Lai Fung which 
may otherwise be restricted by the Existing Undertakings, Lai Fung executed the Deed of 
Conditional Waiver in favour of the Covenantors, pursuant to which Lai Fung conditionally 
waives any claims, actions, proceedings, damages or equitable remedy that it may be entitled 
to under the Existing Undertakings in respect of the participation by any member of the 
Affiliated Groups in any Restricted Opportunity which may otherwise be prohibited under the 
Existing Undertakings, subject to their compliance with the provisions of the Deed of 
Conditional Waiver.  The Waiver, once effective, shall apply even if any Affiliated Groups 
for which the Waiver applies in relation to a Restricted Opportunity may also constitute an 
associate of any of Messrs. Lam, but will not otherwise relax the Existing Undertaking given 
by Messrs. Lam in any other way.  
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The terms and conditions of the Existing Undertakings provided by LSG, LSD and Messrs. 
Lam shall remain unchanged and in full force and effect save to the extent of any Restricted 
Opportunity for which the Waiver applies. 
 
CONDITIONS PRECEDENT TO THE DEED OF CONDITIONAL WAIVER 
 
The Deed of Conditional Waiver shall only become effective upon the following conditions 
precedent being fulfilled on or before 31 December 2012 (or such other date as Lai Fung may 
determine) and shall continue for so long as the Existing Undertakings are in effect:  
 
(a) the LF Independent Shareholders having approved the Deed of Conditional Waiver in 

accordance with applicable requirements of the Listing Rules; 
 

(b) the eSun Independent Shareholders having approved the Deed of Conditional Waiver 
in accordance with the applicable requirements of the Listing Rules; and 
 

(c) any other consents, approvals or authorisations as may be required under the law or 
applicable rules and regulations of governmental or regulatory authorities, including 
the Stock Exchange, 

 
failing which the Deed of Conditional Waiver shall lapse. 
 
SCOPE AND APPLICATION OF THE WAIVER 

 
The Waiver shall apply strictly in relation to any prospective Restricted Opportunity (whether 
sourced by Lai Fung on its own or introduced by any member of the Affiliated Groups) 
involving the joint participation of the Lai Fung Group and any member of the Affiliated 
Groups.  The usual authority of the Lai Fung Board in considering and approving any 
business opportunities, including any investment by the Lai Fung Group in a Restricted 
Opportunity solely or jointly with party(ies) other than member(s) of the Affiliated Groups 
shall remain unaffected.  No Waiver shall be required in respect of such opportunities, which 
are at the sole and unfettered discretion of the Lai Fung Board. 
 
Any Restricted Opportunity sourced by or available to any member of the Affiliated Groups 
shall be referred to Lai Fung for review and determination as follows: 
 
(a) each Affiliated Issuer shall, upon notice of a Restricted Opportunity having arisen, 

forthwith and unconditionally refer such Restricted Opportunity to Lai Fung in writing 
for its consideration; 

 
(b) each Affiliated Issuer shall provide such information and facilitate such due diligence 

procedures and the obtaining of such valuations, appraisals and advice as Lai Fung 
may at its discretion deem necessary or desirable to make an informed assessment; 

 
(c) the Affiliated Issuers shall allow Lai Fung reasonable time to consider and decide on 

all matters in relation to the Restricted Opportunities pursuant to the Deed of 
Conditional Waiver;  
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(d) in respect of each Restricted Opportunity, the Affiliated Issuer shall procure that the 
Lai Fung Group is entitled to take up or jointly participate in such Restricted 
Opportunity on terms no less favourable than those available to the relevant member(s) 
of its Affiliated Group; and 

 
(e) unless and until Lai Fung has confirmed to an Affiliated Issuer the provision of Waiver, 

(i) such Affiliated Issuer shall not, and it shall procure that no member of its Affiliated 
Group shall, refer the Restricted Opportunity to any party other than members of the 
Lai Fung Group; and (ii) such Affiliated Issuer shall not, and it shall procure that no 
member of its Affiliated Group shall, enter into any legally binding agreement or 
arrangement whatsoever in respect of the Restricted Opportunity. 

 
DECISION MAKING PROCESS OF THE LAI FUNG BOARD 

 
Upon receipt of a Restricted Opportunity, Lai Fung shall refer the matter to the Lai Fung 
Board which may, at its sole discretion, make any of the following decisions: 
 
(a) to reject a Restricted Opportunity and the terms and conditions of the Existing 

Undertakings shall remain in full force and effect; 
 

(b) to invest or participate in a Restricted Opportunity on a sole or joint basis with any 
party other than member(s) of the Affiliated Groups and the terms and conditions of 
the Existing Undertakings shall remain in full force and effect; or 

 

(c) to refer the Restricted Opportunity to the Special Committee for review and 
consideration on a joint investment basis (involving the investment of one or more 
members of the Affiliated Groups) in accordance with the Deed of Conditional Waiver 
as summarised in the section headed “Decision Making Process of the Special 

Committee” below. 
 
DECISION MAKING PROCESS OF THE SPECIAL COMMITTEE 

 
Any decision of the Waiver in relation to a Restricted Opportunity referred by the Lai Fung 
Board shall be made by the Special Committee in a meeting duly convened and held in the 
following manner: 

 
(a) the Special Committee shall comprise Eligible Directors only; 

 
(b) the quorum of any meeting of the Special Committee shall comprise the Eligible 

Directors (with a minimum quorum of one Eligible Director), of which the number of 
independent non-executive directors of Lai Fung attending shall constitute a majority, 
provided that the Eligible Directors (other than the independent non-executive 
directors of Lai Fung) shall determine as to who amongst themselves will attend in 
order to comply with this quorum requirement; in the event that the remaining Eligible 
Directors are unable to decide on their attendance, so far as necessary, one or more 
Eligible Director(s) (other than the independent non-executive directors of Lai Fung) 
with the lowest seniority in tenure shall forego attendance, so as to achieve and 
maintain the required quorum and majority; 
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(c) the chairman at any meeting of the Special Committee shall be an independent 
non-executive director of Lai Fung; and 
 

(d) no decision of the Special Committee shall be valid or binding on Lai Fung unless it is 
approved in the meeting by the simple majority (i.e. over half in number of) votes of 
the Eligible Directors present and voting or, in case of a deadlock, by the casting vote 
of the chairman at the meeting.   
 

The Special Committee shall make only one of the following decisions: 
 
(a) reject the Restricted Opportunity, in which case the terms and conditions of the 

Existing Undertakings shall remain in full force and effect in respect thereof; or 
 

(b) accept joint participation by the Lai Fung Group in a Restricted Opportunity with 
member(s) of the Affiliated Groups, subject to all applicable legal, regulatory and 
compliance requirements, including the Listing Rules, and the additional 
considerations provided under the section headed “Bases and Terms of Joint 

Participation” below, in which case the Waiver shall be valid in respect of such joint 
participation. 

 
If the Restricted Opportunity is referred to Lai Fung by an Affiliated Issuer, Lai Fung shall 
notify such Affiliated Issuer of the decision of the Lai Fung Board or the Special Committee, 
as the case may be, and its terms shall be final and binding on the Affiliated Issuer(s) for all 
intents and purposes without further evidence of the fact. 
 

BASES AND TERMS OF JOINT PARTICIPATION 

 
If Lai Fung (through the Special Committee’s decision making process abovementioned) 
decides to proceed with a Restricted Opportunity involving one or more members of the 
Affiliated Groups (and any third party investor(s) if appropriate): 
 
(a) Lai Fung shall solely determine the basis of participation by each participating 

member of the Affiliated Groups (whether on a joint venture basis or otherwise), 
including but not limited to the composition, role and investment proportion of such 
participant, and the structure and terms of such joint participation;  
 

(b) Lai Fung’s joint participation in any Restricted Opportunity shall be for a minimum of 
30% of such project, in terms of, inter alia, investment contribution and the losses or 
return, if any, shall be proportionate to the level of investment and/or contribution in 
the Restricted Opportunity; and 
 

(c) Lai Fung shall maintain a leadership role over the Affiliated Groups in any Restricted 
Opportunity, and its participation in any Restricted Opportunity in terms of, inter alia, 
investment contribution shall be no less than the aggregate total of the Affiliated 
Groups’ participation. 
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REASONS AND BENEFITS FOR ENTERING INTO THE DEED OF CONDITIONAL 

WAIVER 

 
As part of the listing of the Lai Fung Shares in 1997 in the midst of the Asian financial crisis, 
customary non-compete undertakings were given by the then controlling shareholders in 
favour of Lai Fung.  These Existing Undertakings effectively allow only Lai Fung, and not 
the grantors of the undertakings, to conduct property development and investment business 
activities in the PRC.  In light of the present shareholding structure of the Lai Fung Group 
and the Affiliated Groups after the re-organisation in 2010, the rapid pace in development of 
the PRC which favours large scale participation in property projects by conglomerates and the 
private sector and the PRC government’s recent austerity measures which have restricted bank 
financing in the PRC, Lai Fung proposes the Deed of Conditional Waiver to meet the Lai 
Fung Group’s present expectations and goals. 
 
With the Deed of Conditional Waiver in place, not only will the Lai Fung Group be able to 
diversify its risks through joint participation in PRC projects with the Affiliated Groups, the 
Lai Fung Group will also have the opportunity to leverage on the diverse resources and 
expertise of the Affiliated Groups, particularly for large scale projects which might otherwise 
be difficult for the Lai Fung Group to solely conduct.  The Existing Undertakings will 
continue to protect the Lai Fung Group while, in conjunction with the Deed of Conditional 
Waiver, aiming to watchfully and in moderation allow the Lai Fung Group to strengthen its 
market competitiveness and future growth prospects. 
 
The Company considers the Deed of Conditional Waiver beneficial to the Group (including 
the MAGH Group and the Lai Fung Group) and the Shareholders as a whole, since it 
encourages the Affiliated Groups to introduce Restricted Opportunities to Lai Fung, now a 
subsidiary of the Company, the financial results of which are consolidated into that of the 
Group, thereby enhancing the Lai Fung Group’s access to greater business opportunities in the 
PRC, while preserving Lai Fung’s power to determine whether or not, and to what extent, the 
Affiliated Groups may participate in any Restricted Opportunities.  It further provides the 
opportunity for Lai Fung to maintain a leadership role in co-invested PRC property projects, 
which may not otherwise be available in a joint participation project with an independent third 
party.  
 
LISTING RULES IMPLICATIONS 
 
LSD is a controlling shareholder of the Company and LSG is the ultimate holding company 
and an associate of LSD.  LSG and LSD are, therefore, connected persons of the Company 
under the Listing Rules.  The execution of the Deed of Conditional Waiver constitutes a 
connected transaction of Lai Fung and is subject to the reporting, announcement and LF 
Independent Shareholders’ approval requirements under Chapter 14A of the Listing Rules.  
In this regard, a resolution will be proposed at an extraordinary general meeting of Lai Fung 
to consider and, if thought fit, approve the Deed of Conditional Waiver, further information 
will be provided by Lai Fung by way of circular. 
 



 

7 

Due to the early adoption by the Company of certain new and revised Hong Kong Financial 
Reporting Standards (including HKFRS 10: Consolidated Financial Statements) for the 
financial year ended 31 July 2012, Lai Fung has been accounted for and consolidated in the 
consolidated financial statements of the Company as a subsidiary.  Accordingly, the 
execution of the Deed of Conditional Waiver also constitutes a connected transaction of the 
Company and is also subject to the reporting, announcement and eSun Independent 
Shareholders’ approval requirements under Chapter 14A of the Listing Rules. 
 
The Director excluding Dr. Peter Lam, Messrs. Lui Siu Tsuen, Richard, Chew Fook Aun and 
Lam Hau Yin, Lester (all executive Directors) and Madam U Po Chu (a non-executive 
Director), who held shareholding interest and/or other interests and/or directorships in LSG, 
LSD, Lai Fung and/or MAGH and abstained from voting on the relevant resolutions 
considered and approved by the Board (with the opinion of the four independent 
non-executive Directors being separately disclosed in the circular on the Deed of Conditional 
Waiver after receiving the advice from the Independent Financial Adviser) considers that the 
terms of the Deed of Conditional Waiver are fair and reasonable and in the interests of the 
Shareholders as a whole.  The Company will propose an ordinary resolution at its special 
general meeting for the eSun Independent Shareholders to consider and, if thought fit, 
approve the Deed of Conditional Waiver. 
 

INFORMATION ON THE GROUP, THE LAI FUNG GROUP AND THE OTHER 

AFFILIATED GROUPS 

 
The Company acts as an investment holding company and the principal activities of its 
subsidiaries include the development and operation of and investment in media, entertainment, 
music production and distribution, the investment in and production and distribution of 
television programs, film and video format products, the provision of advertising agency 
services, the sale of cosmetic products and property development and investment. 
 
The principal business activities of the Lai Fung Group include property development for sale 
and property investment for rental in the PRC. 
 
The principal business activities of LSG and its subsidiaries include property development 
and investment in Hong Kong and investment holding. 
 
The principal business activities of LSD and its subsidiaries include property investment, 
property development, investment in and operation of hotels and restaurants as well as 
investment holding. 
 
MAGH acts as an investment holding company and the principal activities of its subsidiaries 
include film production and distribution; organisation, management and production of 
concerts and live performances; artiste management; production and distribution of television 
drama series; music production and publishing; cinema investment and operation; provision 
of consultancy services in planning and management of cultural, entertainment and live 
performance projects; provision of contents to new media; and operation of new media and 
related business primarily in the PRC and Macau. 
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GENERAL 

 
The Independent Board Committee comprising all the independent non-executive Directors, 
namely Messrs. Low Chee Keong, Alfred Donald Yap and Lo Kwok Kwei, David and Dr. Ng 
Lai Man, Carmen, has been established to advise the eSun Independent Shareholders in 
respect of the Deed of Conditional Waiver.  The Independent Financial Adviser has been 
appointed to advise the Independent Board Committee and the eSun Independent 
Shareholders in this regard. 
 

A circular containing, among other things, (i) information about the Deed of Conditional 
Waiver; (ii) a letter from the Independent Board Committee containing its recommendation to 
the eSun Independent Shareholders in respect of the Deed of Conditional Waiver; (iii) a letter 
from the Independent Financial Adviser containing its advice and recommendation to the 
Independent Board Committee and eSun Independent Shareholders in relation to the Deed of 
Conditional Waiver; and (iv) information on the notice of an ordinary resolution to be 
proposed at the special general meeting of the Company, will be despatched to the 
Shareholders on or about 1 December 2012. 
 
DEFINITIONS 

 

In this announcement, unless the context otherwise requires, the following terms shall have 
the respective meanings set out below: 
 
“Affiliated Groups” the LSG Group, the LSD Group, the Group and the MAGH 

Group, while the “Affiliated Group” shall refer to any one of 
them and “its Affiliated Group” shall refer to the Affiliated 
Group of the respective Affiliated Issuer to which it relates; 
 

“Affiliated Issuers” LSG, LSD, the Company and MAGH, while the “Affiliated 

Issuer” shall refer to any one of them; 
 

“associate” has the meaning ascribed thereto by the Listing Rules; 
 

“Board” the board of Directors; 
 

“Company”  eSun Holdings Limited, an exempted company incorporated in 
Bermuda with limited liability and registered in Hong Kong as 
a non-Hong Kong company under Part XI of the Companies 
Ordinance, the issued shares of which are listed and traded on 
the Main Board of the Stock Exchange (Stock Code: 571) and 
were held indirectly as to approximately 38.91% by LSD based 
on the disclosure of interests forms lodged with the Company 
pursuant to the SFO as of 19 November 2012; 
 

“Companies Ordinance” the Companies Ordinance (Chapter 32 of the Laws of Hong 
Kong); 
 

“connected person” has the meaning ascribed thereto by the Listing Rules; 
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“controlling shareholder” 
 

has the meaning ascribed thereto by the Listing Rules; 

“Covenantors” means the covenantors that are listed corporations under the 
Existing Undertakings, namely LSG and LSD; 
 

“Deed of Conditional 
Waiver” 

the deed of conditional waiver dated 30 October 2012 as 
supplemented and amended by the supplemental deed dated 19 
November 2012 and both executed by Lai Fung in favour of 
the Covenantors, the details of which are summarised in this 
announcement; 
 

“Director(s)” director(s) of the Company; 
 

“Dr. KM Lam” Dr. Lam Kin Ming, the deputy chairman of the Lai Fung Board 
and an executive director of Lai Fung, the chairman and an 
executive director of LSG and a non-executive director of 
LSD; 
 

“Dr. Peter Lam” Dr. Lam Kin Ngok, Peter, an executive Director, a deputy 
chairman and an executive director of LSG as well as the 
chairman and an executive director of LSD and MAGH; 
 

“Eligible Director(s)” director(s) of Lai Fung who is(are) not materially interested in 
the matter to be resolved at the relevant meeting of the Special 
Committee; 
 

“eSun Independent 
Shareholders” 

Shareholders other than LSD and its associates and 
Shareholders who are required to abstain from voting on the 
resolution(s) in respect of the Deed of Conditional Waiver 
under the Listing Rules; 
 

“Existing Undertakings” the undertakings provided in the spin-off agreement between 
LSD and Lai Fung, a deed of undertaking provided by LSD 
and the non-compete agreement among LSG, Messrs. Lam, the 
late Mr. Lim Por Yen and  Lai Fung, all dated 12 November 
1997, details of which have been disclosed in the listing 
document of Lai Fung dated 18 November 1997; 
 

“Group” 
 
 
“HK$” 
 

the Company and its subsidiaries other than the MAGH Group 
and the Lai Fung Group; 
 
Hong Kong dollar, the lawful currency of Hong Kong; 
 

“Hong Kong” 
 

the Hong Kong Special Administrative Region of the PRC; 
 

“Independent Board 
Committee” 
 
 

an independent board committee of the Board comprising all 
the independent non-executive Directors, namely Messrs. Low 
Chee Keong, Alfred Donald Yap and Lo Kwok Kwei, David 
and Dr. Ng Lai Man, Carmen, established to advise the eSun 
Independent Shareholders in respect of the Deed of Conditional 
Waiver; 
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“Independent Financial 
Adviser” 

CIMB Securities Limited, the independent financial adviser 
appointed to advise the Independent Board Committee and the 
eSun Independent Shareholders on the Deed of Conditional 
Waiver; 
 

“Lai Fung” Lai Fung Holdings Limited, an exempted company 
incorporated in the Cayman Islands with limited liability and 
registered in Hong Kong as a non-Hong Kong company under 
Part XI of the Companies Ordinance, the issued shares of 
which are listed and traded on the Main Board of the Stock 
Exchange (Stock Code:1125) and were held indirectly as to 
approximately 48.25% by the Company based on the disclosure 
of interests forms lodged by the Company pursuant to the SFO 
as of 19 November 2012; 
 

“ Lai Fung Board” the board of directors of Lai Fung; 
 

“ Lai Fung Group” 
 
“Lai Fung Shares” 
 

Lai Fung and its subsidiaries; 
 
ordinary shares of HK$0.10 each in the capital of Lai Fung; 
 

“LF Independent 
Shareholders” 

shareholders of Lai Fung other than the Company and its 
associate and Shareholders who are required to abstain from 
voting on the resolution(s) in respect of the Deed of 
Conditional Waiver under the Listing Rules; 
 

“Listing Rules” 
 

the Rules Governing the Listing of Securities on the Stock 
Exchange; 
 

“LSD” Lai Sun Development Company Limited, a company 
incorporated under the Laws of Hong Kong with limited 
liability, the issued shares of which are listed and traded on the 
Main Board of the Stock Exchange (Stock Code: 488) and were 
held as to approximately 48.26% by LSG based on the 
disclosure of interests forms lodged with the Company 
pursuant to the SFO as of 19 November 2012; 
 

“LSD Group” 
 
 

LSD and its subsidiaries and associated companies other than 
the Group, the MAGH Group and the Lai Fung Group; 

“LSG” 
 

Lai Sun Garment (International) Limited, a company 
incorporated under the Laws of Hong Kong with limited liability, 
the issued shares of which are listed and traded on the Main 
Board of the Stock Exchange (Stock Code: 191) and were held as 
to approximately 38.06% by Dr. Peter Lam as at the date of this 
announcement; 
 

“LSG Group” 
 
 

LSG and its subsidiaries and associated companies except the 
LSD Group, the Group, the MAGH Group and the Lai Fung 
Group; 
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“Macau” the Macau Special Administrative Region of the PRC; 
 

“MAGH” Media Asia Group Holdings Limited, a company incorporated 
in the Cayman Islands and continued as an exempted company 
in Bermuda with limited liability as well as registered in Hong 
Kong as a non-Hong Kong company under Part XI of the 
Companies Ordinance, the issued shares of which are listed and 
traded on the Growth Enterprise Market of the Stock Exchange 
(Stock Code: 8075) and were held as to approximately 51.09% 
by the Company as at the date of this announcement; 
 

“MAGH Group” MAGH and its subsidiaries; 

“Messrs. Lam” Dr. Peter Lam and Dr. KM Lam; 
 

“PRC” 
 

the People’s Republic of China and for the purpose of this 
announcement, excluding Hong Kong and Macau; 
 

“PRC Infrastructure 
Projects” 

infrastructure projects involving the development, ownership, 
operation and/or management of infrastructure 
operations/business of all kinds in the PRC including container 
terminals, cargo handling and storage facilities, airports, power 
stations, toll roads, expressways, bridges, tunnels and water 
treatment plants; 
 

“PRC Property Projects” development, investment or management of property or land in 
the PRC (save for the interests of LSG, LSD and Messrs. Lam 
from time to time in the management of serviced apartments, 
club or resort operations and in financial, trading, 
manufacturing, hospitality, leisure and entertainment 
businesses, bonded areas and any property development, 
investment and management incidental and ancillary to such 
businesses); 
 

“Restricted 
Opportunity(ies)” 

in respect of each Affiliated Issuer, any bona fide offer or 
invitation of business opportunity(ies), the pursuance of which 
by any member of its Affiliated Group is prohibited under the 
Existing Undertakings, such restrictions are summarised under 
“Background” in this announcement above; 
 

“SFO” Securities and Futures Ordinance (Chapter 571 of the Laws of 
Hong Kong); 
 

“Share(s)” ordinary share(s) of HK$0.50 each in the share capital of the 
Company; 
 

“Shareholder(s)” holder(s) of the Shares; 
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“Special Committee” an independent committee of the Lai Fung Board set up in 
accordance with the Deed of Conditional Waiver for 
considering and, if thought fit, confirming the provision of the 
Waiver in respect of a Restricted Opportunity; 
 

“Stock Exchange” The Stock Exchange of Hong Kong Limited; 
 

“subsidiary(ies)” has the meaning ascribed thereto by the Listing Rules; 
 

“Supplemental Deed” the supplemental deed executed by Lai Fung on 19 November 
2012 amending and substituting condition precedent (b) in the 
Deed of Conditional Waiver; 
 

“Waiver” the waiver provided by Lai Fung in favour of the Covenantors 
pursuant to the Deed of Conditional Waiver in respect of the 
conduct of Restricted Opportunities by the Affiliated Groups, 
subject to such terms as may be imposed by the Special 
Committee, as it may see fit; and 
 

“%” 
 

per cent.  

 
By Order of the Board 

eSun Holdings Limited 

Kwok Siu Man 

Company Secretary 

 
Hong Kong, 19 November 2012  
 
 

As at the date of this announcement, the Board comprises four Executive Directors, namely Dr. Lam Kin Ngok, 

Peter and Messrs. Lui Siu Tsuen, Richard (Chief Executive Officer), Chew Fook Aun and Lam Hau Yin, Lester; 

two Non-executive Directors, namely Madam U Po Chu and Mr. Andrew Y. Yan; and four Independent 

Non-executive Directors, namely Messrs. Low Chee Keong (Chairman), Alfred Donald Yap and Lo Kwok Kwei, 

David and Dr. Ng Lai Man, Carmen. 

 


