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VERY SUBSTANTIAL ACQUISITION

VERY SUBSTANTIAL ACQUISITION

On 29 September 2015, the Company entered into the Sale and Purchase Agreement with the

Vendor, pursuant to which the Company, as the purchaser, has conditionally agreed to

acquire and the Vendor has conditionally agreed to sell, the Sale Shares and the Sale Loans

at the Consideration of HK$1,000 million.

Pursuant to the Sale and Purchase Agreement, the Company will issue to the Vendor or its

nominee(s) the Promissory Notes in the aggregate principal amount of HK$1,000 million

upon Completion as settlement of the Consideration.

The Target Company, through its subsidiaries, is principally engaged in the development

and operation of the Property Project, which is located on the western shores of 南湖

(Nanhu Lake#), Yueyang, Hunan province, the PRC.

IMPLICATIONS UNDER THE LISTING RULES

As the applicable percentage ratios (as defined under the Listing Rules) of the Acquisition

exceed 100%, the Acquisition constitutes a very substantial acquisition for the Company

under Chapter 14 of the Listing Rules and is therefore subject to the reporting,

announcement, circular and shareholders’ approval requirements under Chapter 14 of the

Listing Rules.

GENERAL

The EGM will be held to consider and, if thought fit, approve by the Shareholders the

relevant ordinary resolution(s) in respect of the Sale and Purchase Agreement and the

transactions contemplated thereunder, including issuance of the Promissory Notes.

A circular containing, among other things, (i) further details of the Acquisition; (ii) the

valuation report on the Property Project; and (iii) a notice convening the EGM, will be

despatched to the Shareholders. As additional time will be required to finalize the

information to be included in the circular, the circular is expected to be despatched on or

before 30 October 2015.
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VERY SUBSTANTIAL ACQUISITION

On 29 September 2015, the Company entered into the Sale and Purchase Agreement with the

Vendor, pursuant to which the Company, as the purchaser, has conditionally agreed to acquire

and the Vendor has conditionally agreed to sell, the Sale Shares and the Sale Loans at the

Consideration of HK$1,000 million.

Set out below are the details of the Sale and Purchase Agreement:

Sale and Purchase Agreement

Date 29 September 2015

Parties

Purchaser: the Company

Vendor: the Vendor

The Vendor is a company incorporated in the Cayman Islands and continued in Bermuda with

limited liability, and the shares of the Vendor are listed on the main board of the Stock

Exchange with stock code of 582. The Vendor and its subsidiaries are principally engaged in

design, manufacturing and sales of the light-emitting diode and semiconductor lighting related

products; property development; development and operation of the integrated resort; and

casino business. Based on the disclosure of interest on the Stock Exchange, the Board noted

that Landing International Limited, a controlling shareholder of the Vendor, is indirectly

interested in 1,988,000,000 Shares, representing approximately 7.98% of the issued share

capital of the Company. Landing International Limited is indirectly owned as to 34.34% by

Mr. Yang Zhihui. Save for the disclosed and the Acquisition, the Vendor has no prior or

current business relationships and/or other connections or relationships with the Company,

any of the Directors, controlling shareholder (if any) or connected persons of the Company.

To the best of the Directors’ knowledge, information and belief, having made all reasonable

enquiries, the Vendor and its ultimate owners are third parties independent of the Company

and its connected persons (as defined under the Listing Rules).

Assets to be acquired

The assets to be acquired under the Acquisition are (i) the Sale Shares, which represented the

entire issued share capital of the Target Company as at the date of this announcement; and (ii)

the Sale Loans, which amounted to approximately HK$628 million as at the date of this

announcement.

Consideration

The Consideration shall be HK$1,000 million, which has been arrived at after arm’s length

negotiation between the Company and the Vendor.

The Consideration was determined with reference to (i) the adjusted net assets of the Target

Company of approximately HK$762 million as at 31 August 2015 (the ‘‘Preliminary Estimated

Value of the Target Group’’) which is calculated based on the net liabilities of the Target

Company amounted to approximately HK$2 million as at 31 August 2015 and then adjusted

for the preliminary valuation of the Property Project in the amount of approximately
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RMB1,350 million (equivalent to approximately HK$1,620 million) as at 22 September 2015

as appraised by the Valuer on a market approach; and (ii) the assignment of Sale Loans of

approximately HK$628 million. The sum of the Preliminary Estimated Value of the Target

Group and the Sale Loans is approximately HK$1,390 million (the ‘‘Preliminary Estimated

Value of the Assets Acquired’’), and the Consideration of HK$1,000 million therefore

represents a discount of 28.06% to the Preliminary Estimated Value of the Assets Acquired.

The Company is of the view that the Preliminary Estimated Value of the Assets Acquired has

taken into account the latest fair value of the Property Project, and is therefore a more

reasonable assessment on the target assets under the Acquisition. After considering the costs

in relation to the Acquisition, including but not limited to the interest expense to finance the

Acquisition, the Company considers that the discount of the Consideration to the Preliminary

Estimated Value of the Assets Acquired is a favourable factor for the Company to proceed the

Acquisition.

Upon Completion, the Consideration is to be satisfied by the Company through issuance of

the Promissory Notes at the aggregate principal amount of HK$1,000 million to the Vendor or

its nominee(s).

As at the date of this announcement, the Company is in negotiation with an independent third

party (the ‘‘Potential Lender’’) to obtain the Third Party Loan of approximately HK$780

million. According to the public information, the Potential Lender is a large cross-border

financial institution and the principal business of its group companies includes money lending

and debt investment in Hong Kong. As at the date of this announcement, the Potential Lender

was conducting a due diligence research on the Group, assessing the Company’s

creditworthiness, and negotiating with the Company on the terms of the Third Party Loan.

After the Potential Lender is satisfactory with its research on the Company and agree with the

terms of the Third Party Loan, the Company expects to utilize the Third Party Loan in a short

time.

The Company has undertaken to the Vendor that, if the Third Party Loan is capable to be

withdrawn by the Company after the Completion, the Company will use the part of entire

proceeds to repay part of the principal amount of the Promissory Notes. The Company intends

to repay the outstanding amount of the Promissory Notes and/or the Third Party Loan (if

materialized) by its internal resources, cash flow generated from the Target Group, and if

necessary, equity or debt financing.

Conditions precedent to the Sale and Purchase Agreement

Completion is subject to the following conditions being satisfied (or waived as the case may

be) on or before the Long Stop Date:

(i) the Company being reasonably satisfied with due diligence results on the assets, liabilities,

operations and business of the Target Group, provided that the Company agrees to

complete all relevant due diligence within two months after the date of the Sale and

Purchase Agreement and cannot reject the due diligence results unreasonably;

(ii) all necessary licence, permission, consent, approval, authorization, waiver, order and

exemption required to be obtained on the part of the Vendor, the Company and the

Target Group and (if required) all necessary licence, permission, consent, approval,

authorization, waiver, order and exemption from the relevant governmental or regulatory
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authorities in Hong Kong, PRC, the Cayman Islands, Bermuda or other third parties in

respect of the Sale and Purchase Agreement and the transactions contemplated thereby

having been obtained and remain in full force and effect;

(iii) the passing by the Shareholders at the EGM of all necessary resolutions to approve,

among other things, the Sale and Purchase Agreement and the transactions contemplated

thereunder, including issuance of the Promissory Notes;

(iv) the Company having obtained a PRC legal opinion in respect of the Sale and Purchase

Agreement and the transactions contemplated thereunder from a PRC lawyer appointed

by the Company confirming, among other things, transactions contemplated under the

Sale and Purchase Agreement do not violate any law or regulation in the PRC, and are

legally enforceable;

(v) there being no material adverse change to the Target Group’s financial position, business,

assets and liabilities, operation results and prospects prior to Completion; and

(vi) the warranties under the Sale and Purchase Agreement remaining true and accurate and

being complied with.

The Company shall have the right to waive in writing any of the conditions (save and except

for conditions ((i), (ii) and (iii)) as mentioned above with no material impact on the substance

of the Sale and Purchase Agreement. If the aforementioned conditions precedent have not

been fulfilled (or, where applicable, waived by the Company in writing) on or before the Long

Stop Date, the Company shall not be bound to proceed with the purchase of the Sale Shares

and the Sale Loans, and the Sale and Purchase Agreement (other than clauses relating to

conditions precedent, announcements, costs and expenses and governing law) shall terminate

and of no further effect from the Long Stop Date and, save in respect of any antecedent

breaches, all liabilities and obligations of the parties to the Sale and Purchase Agreement shall

cease and determine provided that such termination shall be without prejudice to any rights or

remedies of the Vendor and the Company which shall have accrued prior to such termination.

As at the date of this announcement, none of the conditions as mentioned above is fulfilled or

waived, and the Company at present has no intention to waive any of the conditions capable to

be waived.

Completion

Upon fulfillment of all the conditions set out above, Completion shall take place on the

Completion Date.

The Promissory Notes

Pursuant to the Sale and Purchase Agreement, the Company will issue to the Vendor or its

nominee(s) the Promissory Notes in the aggregate principal amount of HK$1,000 million upon

Completion as settlement of the Consideration.
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The principal terms of the Promissory Notes are summarized as follows:

Principal amount: HK$1,000 million

Maturity: The Promissory Notes will be repaid in one lump sum together with

all accrued interest on the day falling 12 month from the date of issue

of the Promissory Notes.

Interest: Interest shall accrue at an interest rate of 15% per annum

commencing from the issue of the Promissory Notes.

The interest rate of the Promissory Notes is a commercial term which

is determined by the Vendor and the Company on arm’s length

negotiation, with reference to (i) the prevailing interest rate in the

market; (ii) the Promissory Notes requiring no guarantee or security;

and (iii) the financial position of the Group.

Transferability: The Promissory Notes will be freely transferable or assigned (in

integral multiple of HK$1,000,000 or such lesser amount representing

the entire outstanding principal amount of the Promissory Notes) to a

transferee other than a connected person of the Company, which is

subject to the prior written consent of the Company

Early repayment: (i) The holder(s) of the Promissory Notes has/have the right to

demand repayment of the entire outstanding principal amount of

the Promissory Notes upon the occurrence of any events of

default as stated in the terms of the Promissory Notes.

(ii) The Promissory Notes can be repaid in whole or in part before

the maturity date by the Company at its sole discretion.

Event of default: If any of the following event of default occurs, holder(s) of the

Promissory Notes can issue a notice to the Company that the

Promissory Notes should be of maturity immediately and in

accordance with the Promissory Notes, the then outstanding

principal amount of the Promissory Notes together with all the

interests accrued thereon should be repaid:

(a) an encumbrancer takes possession or a receiver, manager or other

similar officer is appointed of the whole or any material part of

the undertaking, property, assets or revenues of the Company, in

each case, which would have a material adverse effect on the

ability of the Company to perform its obligations under the

Promissory Notes;
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(b) the Company becomes insolvent or is unable to pay its debts as

they mature or applies for or consents to or suffers the

appointment of any administrator, liquidator or receiver of the

whole or any material part of its undertaking, property, assets or

revenues or enters into a general assignment or compromise with

or for the benefit of its creditors, in each case, which would have

a material adverse effect on the ability of the Company to

perform its obligations under the Promissory Notes;

(c) any consent, licence, approval or authorization of any

governmental agency of any country or political subdivision

thereof required for or in connection with the execution, delivery,

performance, legality, validity, enforceability or admissibility in

evidence of the Promissory Notes is revoked or withheld or

materially modified or otherwise ceases to be in full force and

effect;

(d) the Promissory Notes or any part thereof cease to be in full force

and effect or the validity or enforceability thereof or any part of

the debt or any other obligations of the Company under the

Promissory Notes is disaffirmed by the Company;

(e) the Company repudiates the Promissory Notes or does or causes

to be done any act or thing evidencing an intention to repudiate

the Promissory Notes or any action or proceeding of or before

any court or authority shall be commenced (and not withdrawn

or dismissed within a period of fourteen (14) days after its

commencement) to enjoin or restrain the performance of and

compliance with any obligations expressed to be assumed by the

Company under the Promissory Notes or in any event to question

the right and power of the Company to enter into, exercise its

rights under and perform and comply with any obligations

expressed to be assumed by it under the Promissory Notes or the

legality, validity and enforceability of the Promissory Notes;

(f) it is or will become unlawful for the Company to perform or

comply with any one or more of its obligations under the

Promissory Notes;

(g) a material adverse change has, in the reasonable opinion of a

holder of the Promissory Notes, occurred; or an event, fact or

matter has occurred or is likely to occur which, in the reasonable

opinion of the holder of the Promissory Notes, will or is likely to

give rise to a material adverse change;
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(h) anything is done or omitted by the Company, or any event or

circumstances arises, which in the reasonable opinion of a holder

of the Promissory Notes, will or is likely to materially affect the

ability of the Company to perform its obligations under the

Promissory Notes or otherwise to comply with the terms and

conditions of the Promissory Notes;

(i) the Company fails to comply in any material respects with, or

does not diligently perform in any material respects any of its

duties and obligations under, all applicable laws, rules, codes,

regulations, consents, licences, approvals and authorisations; or

(j) an order is made or an effective resolution passed for winding-up

of the Company;

(k) the Company defaults in the payment of the principal or interest

thereon in respect of the Promissory Notes when and as the same

ought to be paid and such default continues for more than 7 days;

or

(l) any other debentures, bonds, notes or other instruments of

indebtedness or any other loan indebtedness (the ‘‘Financial

Indebtedness’’) of the Company become prematurely repayable

following a default in respect of the terms thereof which shall not

have been remedied, or the Company or any of its major

subsidiaries defaults in the repayment of the Financial

Indebtedness at the maturity thereof or at the expiration of any

applicable grace period thereof, or any guarantee of or indemnity

in respect of any Financial Indebtedness given by the Company

or any of its major subsidiaries shall not be honoured when due

and called upon, in each case, which would have a material

adverse effect on the ability of the Company to perform its

obligations under the Promissory Notes; or

(m) the Company consolidates or amalgamates with or merge into

any other corporation (other than a consolidation, amalgamation

or merger in which the Company is the continuing corporation);

or

(n) the listing status of the Shares on the Stock Exchange has been, or

threatened to be, revoked, cancelled or withdrawn or any event

has occurred or is likely to occur which, in the reasonable opinion

of the holder of the Promissory Notes will, may or is likely to lead

to a revocation, cancellation or withdrawal (temporary or

otherwise) of such listing status or a suspension of the trading

of the Shares on the Stock Exchange for a period of fourteen (14)

consecutive days or more; or
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(o) market capitalization (calculated based on the closing price of the

Shares on the Stock Exchange) of the Company falls below the

latest consolidated net asset value of the Company on 31 March

2015 for more than 10 Business Days; or

(p) any breach of the following financial covenants:

(i) the ratio of consolidated current assets to the consolidated

current liabilities of the Group shall not be less than 0.34;

(ii) the ratio of consolidated total borrowings to consolidated

tangible net worth of the Group shall not exceed 4; and

(iii) the consolidated tangible net worth shall not be less than

HK$300,000,000.

No guarantee or security is required to be provided by the Company to the Vendor in relation

to the Promissory Notes. The details terms of the Promissory Notes will be disclosed in the

circular in relation to the Acquisition to be despatched to the Shareholders.

Information on the Target Group

Information on the Target Company

The Target Company is an investment holding company incorporated in BVI on 3 August

2012 and is wholly-owned by the Vendor. Save and except for the 100% equity interest in the

HK Company, the Target Company has no other material assets and liabilities as at the date

of this announcement.

Information on the HK Company

The HK Company is an investment holding company incorporated in Hong Kong on 9 May

2012 and is wholly-owned by the Target Company. Save and except for the 100% equity

interest in the Yueyang Company, the HK Company has no other material assets and

liabilities as at the date of this announcement.

Information on the Yueyang Company and its subsidiary

Yueyang Company is a wholly foreign owned enterprise established in the PRC on 31

December 2008 with limited liability. Yueyang Company holds the 100% equity interest in the

Property Management Company, a company in corporate in the PRC with limited liabilities

and principally engaged in property management. Yueyang Company and the Property

Management Company principally engaged in development and operation of the Property

Project, which includes a parcel of land situated on the western shore of Nanhu Lake (南湖),

Yueyang, Hunan Province, PRC, and is under development into high-end residential buildings

with club houses and parking lots.
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The Property Project has (i) a planned site area of approximately 156,403 square meters; (ii)

gross floor area of approximately 115,010 square meters; and (iii) 2 development phases and

113 residential units. According to the certificate of land (土地證) provided by the Vendor, the

official and exact location of the Property Project is on the western shores of 南湖 (Nanhu

Lake#), Yueyang, Hunan province, PRC and is bounded by 湖濱大道 (Hubin Avenue#) to the

west, 大壩湖路 (Daqiaohu Lu#) to the south, 濱湖綠地 (Binhu green area#) to the north and

南湖 (Nanhu Lake#) to the east. The Property Project is in the 南湖自然保護區 (Nanhu

Natural Reserve Area#) and enjoys advantageous environment. The Property Project

overlooks 南湖 (Nanhu Lake#) and leans against 濱湖綠地 (Binhu green area#) which

achieves the harmonious coexistence between human and nature.

The Property Project is now being developed into high-end residential buildings with club

houses, and parking lots. The layout of residence area is based on Chinese central axis

symmetry and combines with the trend of the terrain of 南湖 (Nanhu Lake#). The architecture

is modeled on Huizhou architecture elements, imposed with royal park landscape and dotted

with modern architecture style, thus achieving a harmonious ancient and modern integration.

Based on the information provided by the Vendor, as at the date of this announcement, the

Yueyang Company has obtained all the permits/licenses/certificates vital to the construction

and development of the Project Site, namely,《國有土地使用證》(certificate of state-owned

land use#),《建設用地規劃許可證》(construction land planning permit#), 《建設工程規劃許

可證》 (Construction Works Planning Permit#), 《建築工程施工許可證》 (Construction

Permit#) and have obtained《商品房銷售(預售)許可證》 (pre-sale permit#) for the pre-sale

of certain units of the Property Project. After the Acquisition, the transfer of ownership of the

Target Company will not affect the validity of the permits, licenses or certificates obtained by

the Yueyang Company.

The Property Project has nearly completed its first phase of construction, and some of the first

phase residential property units available for pre-sale have been contracted. The first and

second phases of the Property Project are expected to be fully completed between the fourth

quarter of 2015 and first half of 2016. The Company expects that the Yueyang Company can

be self-financed and thus no further capital contributions are required from the Company for

the development of the Property Project.
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Shareholding Structure of the Target Group

The following charts show the simplified shareholding structure of Target Group (i) as at the

date of this announcement; and (ii) immediately after Completion:

(i) As at the date of this announcement:

the Vendor 

the Target Company 

the HK Company 

the Yueyang 
Company 

100% 

100% 

100% 

the Property 
Management Company 

100%
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(ii) Immediately after Completion:

the Property 

Management Company 

the Company 

the Target Company 

the HK Company 

the Yueyang 

Company 

100% 

100% 

100% 

100%

Upon completion of the Acquisition, each of the Target Company, the HK Company, the

Yueyang Company and the Property Management Company will become a wholly-owned

subsidiary of the Company, and their financial information will be consolidated into the

financial statements of the Group.
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Financial information of the Target Group

Set out below are the audited and unaudited consolidated financial information of the Target

Company prepared in accordance with the Hong Kong GAAP:

For the

year ended

31 December

2013

For the

year ended

31 December

2014

For the eight

months ended

31 August

2015

HK$’000 HK$’000 HK$’000

audited audited unaudited

Revenue — — —

Net loss before taxation 45,360 8,017 6,766

Net loss after taxation 45,360 8,017 6,766

As at

31 August

2015

HK$’000

unaudited

Net liabilities 2,364

Reasons for the Acquisition

The Company, through its subsidiaries, is principally engaged in the foundation business in

Hong Kong as a foundation subcontractor.

Property investment has always been a portion of the Group’s general activities, and as

disclosed in the interim report of the Company for the six months ended 30 June 2015, the

Group plans to seek more opportunities in property investment for it to become a significant

portion of business of the Group. The Acquisition is in line with the Group’s long term

development plan and provides an opportunity for the Group to tap into the property market

in the PRC and to generate diversified income and additional cash flow for the Group’s

continuous development. The Company is of the view that the Acquisition is a favourable

opportunity as:

(i) The Property Project has nearly completed its first phase of construction, and some of the

first phase residential property units available for pre-sale have been contracted. These

contracted residential property units are planned for delivery to customers in the near

future. Due to its completion level, the Property Project demands less input in its

construction or daily operation, and is therefore less risky and appropriate as the Group’s

first investment in the property industry in the PRC;

(ii) The Property Project is located in Yueyang, a 3rd-tier city of economic prospects and

development potential, and is in proximity with the other major facilities within the

district. As it is expected that the domestic demand for luxurious residential districts in

Yueyang will increase in the future, the Company is positive on sales of the Property

Project and believe that it can generate stable sources of recurring diversified income to

the Group; and
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(iii) The Consideration of HK$1,000 million represents a discount to the Preliminary

Estimated Value of the Assets Acquired.

Seeking new opportunities in property and security investment has always been a business

strategy of the Group, and the Company will keep in a closed contact with potential vendors

on possible investment opportunities thereof. As at the date of this announcement, the

Company has no intention, negotiation, agreement, arrangement or understanding (concluded

or otherwise) about acquisition or injection of any assets or new business, save for the

Acquisition. Should any investment materialize, the Company will make an announcement to

inform the Shareholders if appropriate. In addition, the Company will conduct a review on its

existing foundation business from time to time, and explore strategies to optimize the

operation scale of this business segment subject to the prevailing market conditions. As at the

date of this announcement, the Company has no intention, negotiation, agreement,

arrangement or understanding (concluded or otherwise) about any disposal, scaling-down

and/or termination of its existing businesses and/or major operating assets.

In light of the abovementioned, the Directors consider that the Acquisition is on normal

commercial terms, and the terms are fair, reasonable and in the interests of the Company and

the Shareholders as a whole.

IMPLICATIONS UNDER THE LISTING RULES

As the applicable percentage ratios (as defined under the Listing Rules) of the Acquisition

exceed 100%, the Acquisition constitutes a very substantial acquisition for the Company

under Chapter 14 of the Listing Rules and is therefore subject to the reporting, announcement,

circular and shareholders’ approval requirements under Chapter 14 of the Listing Rules.

GENERAL

The EGM will be held to consider and, if thought fit, approve by the Shareholders the relevant

ordinary resolution(s) in respect of the Sale and Purchase Agreement and the transactions

contemplated thereunder. As at the date of the announcement, based on the disclosure of

interest on the Stock Exchange, the Board noted that Landing International Limited, a

controlling shareholder of the Vendor, is indirectly interested in 1,988,000,000 Shares,

representing approximately 7.98% of the issued share capital of the Company. Landing

International Limited is indirectly owned as to 34.34% by Mr. Yang Zhihui. Therefore,

Landing International Limited and Mr. Yang Zhihui will abstain from voting at the EGM in

respect of the resolution(s) approving the Sale and Purchase Agreement and the transactions

contemplated thereunder.

A circular containing, among other things, (i) further details of the Acquisition; (ii) the

valuation report on the Property Project; and (iii) a notice convening the EGM, will be

despatched to the Shareholders. As additional time will be required to finalize the information

to be included in the circular, the circular is expected to be despatched on or before 30 October

2015.
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DEFINITIONS

In this announcement, unless the context otherwise requires, the following words and phrases

have the following meanings:

‘‘Acquisition’’ the proposed acquisition of the Sale Shares by the Company and the

assignment of Sale Loans to the Company pursuant to the Sale and

Purchase Agreement

‘‘associate(s)’’ shall have the meaning ascribed to it under the Listing Rules

‘‘Board’’ the board of Directors

‘‘Business Day(s)’’ a day (excluding Saturday, Sunday and public holidays) on which

banks are generally open for business in Hong Kong

‘‘Company’’ Ngai Shun Holdings Limited, a company incorporated in the Cayman

Islands with limited liability and the shares of which are listed on the

main board of the Stock Exchange

‘‘Completion’’ completion of the Acquisition pursuant to the Sale and Purchase

Agreement

‘‘Completion Date’’ the date on which the Completion takes place in accordance with the

Sale and Purchase Agreement

‘‘Consideration’’ HK$1,000 million, being the consideration payable for the

Acquisition

‘‘Director(s)’’ the director(s) of the Company

‘‘EGM’’ the extraordinary general meeting of the Company to be held for the

purpose of considering and, if thought fit, approving the Sale and

Purchase Agreement and the transactions contemplated thereunder

‘‘GAAP’’ the Generally Accepted Accounting Principles

‘‘Group’’ the Company and its subsidiaries

‘‘HK$’’ Hong Kong dollars, the lawful currency of Hong Kong

‘‘HK Company’’ Mass Spring (Hong Kong) Limited (萬泉(香港)有限公司), a company

incorporated in Hong Kong with limited liability

‘‘Hong Kong’’ the Hong Kong Special Administrative Region of PRC

‘‘Listing Rules’’ the Rules Governing the Listing of Securities on the Stock Exchange

‘‘Long Stop Date’’ 28 December 2015, or such later date as the relevant parties to the

Sale and Purchase Agreement may agree in writing

‘‘PRC’’ the People’s Republic of China
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‘‘Property

Management

Company’’

岳陽市楓藍物業管理服務有限公司 (Yueyang Shi Feng Lan Property

Management Service Limited), a company in corporate in the PRC

with limited liabilities and principally engaged in property

management

‘‘Property Project’’ a property located in a parcel of land situated on the western shores of

南湖 (Nanhu Lake#), Yueyang, Hunan province, PRC

‘‘Promissory Notes’’ the promissory notes in the aggregate principal amount of HK$1,000

million which shall be issued by the Company to the Vendor in part

payment of the Consideration pursuant to the Sale and Purchase

Agreement

‘‘RMB’’ Renminbi, the lawful currency of PRC

‘‘Sale and Purchase

Agreement’’

the conditional sale and purchase agreement in relation to the

Acquisition entered into between the Company and the Vendor on

29 September 2015

‘‘Sale Loans’’ all indebtedness, obligations and liabilities due, owing or incurred by

the HK Company to the Vendor

‘‘Sale Share(s)’’ 100 share(s) of US$1.00 each in the issued share capital of the Target

Company, representing 100% of the entire issued share capital of the

Target Company as at the date of the Sale and Purchase Agreement

‘‘Share(s)’’ ordinary share(s) of HK$0.001 each in the share capital of the

Company

‘‘Shareholder(s)’’ holder(s) of the Shares

‘‘Stock Exchange’’ The Stock Exchange of Hong Kong Limited

‘‘Target Company’’ Double Earn Holdings Limited, a company incorporated in BVI with

limited liability, with 100 shares being issued and fully paid up as at

the date of the Sale and Purchase Agreement

‘‘Target Group’’ the Target Company and its subsidiaries

‘‘Third Party Loan’’ a loan of approximately HK$780 million to be provided by a third

party and to be utilized by the Company to repay part of the

Promissory Notes

‘‘Valuer’’ Savills Valuation and Professional Services Limited, an independent

qualified valuer

‘‘Vendor’’ Landing International Development Limited, a company

incorporated in the Cayman Islands and continued in Bermuda, the

Shares of which are listed on the main board of the Stock Exchange

with stock code of 582
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‘‘Yueyang Company’’ 岳陽南湖美墅置業有限公司 (Yueyang Nanhu Meishu Properties

Limited#), a wholly foreign owned enterprise established in PRC

with limited liability

‘‘%’’ per cent.

By order of the Board

Ngai Shun Holdings Limited

Mock Wai Yin

Executive Director and Chairman

Hong Kong, 29 September 2015

As at the date of this announcement, the Company has (i) three executive Directors, namely Mr.

Mock Wai Yin, Mr. Chu Bai Qing and Mr. Zou Wei Dong; (ii) one non-executive Director,

namely Mr. Chui Kwong Kau and (iii) three independent non-executive Directors, namely Mr.

Lam Chi Wai, Ms. Lau Mei Ying and Ms. Thadani Jyoti Ramesh.

In the case of any inconsistency, the English text of this announcement shall prevail over the

Chinese text.

– 16 –



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (Japan Color 2001 Coated)
  /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 /LeaveColorUnchanged
  /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 false
  /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 true
  /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 true
  /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 true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /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 <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /DAN <>
    /DEU <>
    /ENU (Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
  >>
  /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 true
      /AddColorBars true
      /AddCropMarks true
      /AddPageInfo true
      /AddRegMarks true
      /BleedOffset [
        14.173230
        14.173230
        14.173230
        14.173230
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MarksOffset 0
      /MarksWeight 0.283460
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PageMarksFile /JapaneseWithCircle
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /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


