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.

ANNOUNCEMENT
UPDATE RELATING TO THE RETAIL COMPONENT
OF THE MACAO STUDIO CITY
The Company announces that the agreements entered into between members of the Cyber
One Group and members of the Taubman Group relating to the proposed retail component of
the Macao Studio City have terminated on account of the fact that certain pre-conditions to the
venture, including securing all necessary construction financing for the Project, have not been
fulfilled.
Reference is made to the joint announcement of the Company and LSD dated 31 January 2008
and to the circular of the Company dated 28 February 2008. Capitalised terms used, but not
specifically defined in, this announcement shall have the meanings attributed to them in the
Joint Announcement and/or the Circular.
On 29 January 2008, members of the Cyber One Group entered into certain agreements with
members of the Taubman Group in respect of a joint venture established with the intention that
it should own, develop and operate the retail component of the ‘Macao Studio City’. The
various agreements comprised the Equity Participation Agreement, the Joint Venture
Agreement, the Agreement for Lease, the Development Services Agreement and the
Management and Leasing Agreement.
As outlined in the Joint Announcement and the Circular, pursuant to the terms of the Equity
Participation Agreement, the initial cash consideration payable by Taubman Sub to Cyber One
for a 25% participation interest in the retail component of the Macao Studio City, being
approximately HK$377 million, and the US$6 million reimbursement sum in respect of certain
initial build costs, were paid into an escrow account, pending fulfilment of various
pre-conditions.
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On 13 August 2009, the amount contained in the escrow account was returned to the Taubman
Group on the basis that one or more of the pre-conditions, including securing all necessary
construction financing for the Project, had not, by then, been fulfilled. In accordance with the
terms of the Equity Participation Agreement, that agreement (and all of the other agreements
referred to above), thereupon automatically terminated with immediate effect, with no party
owing any further obligations to any other party, save for any arising out of antecedent breaches
or as are expressed to survive termination.
The Company is aware that the retail element of the Macao Studio City will be one of the key
components of the Project and, being one of the principal stakeholders in the Project, the
Company is keen to explore, together with the other stakeholders and Taubman, whether it
might be possible to revive or re-configure the arrangements with the Taubman Group,
although the Company cannot give any assurances that this will be achievable.
In this announcement, the following terms have the following meanings ascribed to them:“Circular”

the circular of the Company dated 28 February 2008;

“Company”

eSun Holdings Limited, a company incorporated in Bermuda
whose shares are listed on the Stock Exchange;

“Cyber One”

Cyber One Agents Limited, a private company incorporated in the
British Virgin Islands, being the developer of the Macao Studio
City project. Cyber One is owned as to 60% by East Asia Satellite
Television (Holdings) Limited, a non-wholly owned subsidiary of
the Company;

“Group”

the Company and its subsidiaries;

“Joint Announcement”

the joint announcement of the Company and LSD dated 31
January 2008; and

“LSD”

Lai Sun Development Company Limited, a company incorporated
in Hong Kong whose shares are listed on the Stock Exchange.
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