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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 joint 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 joint announcement.
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THE 2019 SUPPLEMENTAL DEED

On 8 March 2019, Lai Fung executed the 2019 Supplemental Deed in favour of LSD, LSG 
and the Lim Family in relation to certain amendments to the Existing Undertakings to 
expand the scope and application of the Listed Securities Exemption.

LISTING RULES IMPLICATIONS

As each of LSD, LSG and the Lim Family is the controlling shareholder of Lai Fung, each 
of them is a connected person of Lai Fung. The execution of the 2019 Supplemental Deed 
constitutes a connected transaction of Lai Fung and is therefore subject to the reporting, 
announcement and independent shareholders’ approval requirements under Chapter 14A 
of the Listing Rules.

In addition, as Lai Fung is an indirect non-wholly-owned subsidiary of each of LSG, LSD 
and eSun, the execution of the 2019 Supplemental Deed also constitutes a connected 
transaction of each of LSG, LSD and eSun and is therefore subject to the reporting, 
announcement and independent shareholders’ approval requirements under Chapter 14A 
of the Listing Rules.

Each of LSG, LSD, eSun and Lai Fung will despatch a circular containing, among 
other things, (i) information about the 2019 Supplemental Deed; (ii) a letter from their 
respective independent board committee containing its recommendation to their respective 
independent shareholders in respect of the 2019 Supplemental Deed; (iii) a letter from 
their respective independent financial adviser containing its advice and recommendation 
to their respective independent board committee and independent shareholders in relation 
to the 2019 Supplemental Deed; and (iv) the notice to convene the shareholders̕ meeting, 
to their respective shareholders on or about 29 March 2019.

BACKGROUND

The Existing Undertakings

In connection with the listing of the shares of Lai Fung on the Stock Exchange back 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 members of the LSD Group) 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 their own use or occupation.

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 



– 3 –

Infrastructure Projects, save for their own use or occupation. However, there was no 
restriction on ownership of shares in any company whose shares are listed on the Stock 
Exchange or on any other stock exchange and which compete with Lai Fung, provided that 
such shares do not exceed 15% of such listed company’s issued share capital and provided 
further that at no time shall the LSG Group, Messrs. Lam, the late Mr. Lim Por Yen and their 
respective associates (whether individually or collectively) exercise control over the board 
of the relevant company and provided that there is at any time at least one other independent 
shareholder holding more shares in the relevant company than their aggregate shareholding 
(“Listed Securities Exemption”) (The spin-off agreement, the deed of undertaking and the 
non-compete agreement above are collectively referred to as “Undertaking Documents”).

Further details on the Existing Undertakings were set out in the listing document of Lai Fung 
dated 18 November 1997.

Deed of Conditional Waiver

On 30 October 2012, Lai Fung executed the Deed of Conditional Waiver in favour of LSG 
and LSD, pursuant to which Lai Fung conditionally waives any claim, action, 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 (defined under the 
Deed of Conditional Waiver to mean the LSG Group and the LSD Group) in any business 
opportunities which may otherwise be prohibited under the Existing Undertakings, subject 
to their compliance with the provisions of the Deed of Conditional Waiver.

The waiver will not apply to Messrs. Lam but will affect them only to the extent if any 
member of the above affiliated groups is allowed to participate in a business opportunity 
prohibited under the Existing Undertakings, and such member also constitutes an associate 
of any of Messrs. Lam, Messrs. Lam will not be regarded as being in breach of the Existing 
Undertakings.

Further details of the Deed of Conditional Waiver were set out in the circular of Lai Fung 
dated 1 December 2012 in relation to the Deed of Conditional Waiver.

THE 2019 SUPPLEMENTAL DEED

The Proposed Amendments

On 8 March 2019, Lai Fung executed the 2019 Supplemental Deed in favour of LSD, LSG 
and the Lim Family in relation to certain amendments to the Existing Undertakings to 
expand the scope and application of the Listed Securities Exemption.
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Pursuant to the 2019 Supplemental Deed, notwithstanding anything contained in the 
Undertaking Documents and the Deed of Conditional Waiver, and to the extent not already 
exempted under the Undertaking Documents:

(i) in respect of LSD, there will be no restriction on ownership of or participation in 
any business or entity (whether structured as a body corporate, partnership, trust or 
any unincorporated entity carrying on business) provided that such direct or indirect 
ownership or participation do not exceed the higher of, (a) 15% of such entity’s capital 
(or equivalent total investment amount) or a 15% share of its annual dividends and 
distributions (if any); or (b) an investment value of USD30 million, provided further 
that (aa) at no time shall the LSD Group exercise control (i.e. being in a position to 
cast a majority of the voting rights, appoint or remove a majority of the directors 
or otherwise dictate or dominate the decision making) of the relevant entity; and  
(bb) there is at any time at least one other shareholder or investor independent of the 
LSD Group having a larger ownership or participating interest in the relevant entity 
than that of the LSD Group; and

(ii) in respect of LSG and the Lim Family, there will be no restriction on ownership of 
or participation in any business or entity (whether structured as a body corporate, 
partnership, trust or any unincorporated entity carrying on business) provided that 
such direct or indirect ownership or participation do not exceed the higher of, (a) 15% 
of such entity’s capital (or equivalent total investment amount) or a 15% share of 
its annual dividends and distributions (if any); or (b) an investment value of USD30 
million, provided further that (aa) at no time shall the LSG Group and the Lim Family 
(whether individually or collectively) exercise control (i.e. being in a position to cast a 
majority of the voting rights, appoint or remove a majority of the directors or otherwise 
dictate or dominate the decision making) of the relevant entity; and (bb) there is at any 
time at least one other shareholder or investor independent of the LSG Group and the 
Lim Family having a larger ownership or participating interest in the relevant entity 
than that of the LSG Group and/or the Lim Family in aggregate.

The terms and conditions of the Existing Undertakings and the Deed of Conditional Waiver 
remain unchanged and in full force and effect save to the extent the 2019 Supplemental Deed 
applies.

Conditions precedent

The 2019 Supplemental Deed shall only become effective upon the following conditions 
precedent being fulfilled on or before 31 May 2019 (or such other date as Lai Fung may 
determine) and shall continue for so long as the Existing Undertakings are in effect:

(a) the Lai Fung Independent Shareholders having approved the 2019 Supplemental Deed 
in accordance with the applicable requirements of the Listing Rules;

(b) the eSun Independent Shareholders having approved the 2019 Supplemental Deed in 
accordance with the applicable requirements of the Listing Rules;

(c) the LSD Independent Shareholders having approved the 2019 Supplemental Deed in 
accordance with the applicable requirements of the Listing Rules;
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(d) the LSG Independent Shareholders having approved the 2019 Supplemental Deed in 
accordance with the applicable requirements of the Listing Rules; and

(e) 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 2019 Supplemental Deed shall lapse.

Save as disclosed above, each of LSG, LSD, eSun and Lai Fung confirms that no further 
consents, approvals or authorisations need to be obtained under condition precedent (e) 
above.

R E A S O N S  F O R  A N D  B E N E F I T S  O F E N T E R I N G  I N T O  T H E  2 0 1 9 
SUPPLEMENTAL DEED

Following the voluntary general cash offer in respect of eSun in August 2018 and the 
unconditional mandatory general cash offer in respect of Lai Fung in September 2018, eSun 
and Lai Fung have become full-fledged members of the Lai Sun Group, instead of associated 
companies thereof as they were at the time of the Deed of Conditional Waiver and before. 
The Existing Undertakings were devised well over two decades ago at a time when eSun 
and Lai Fung were only associated companies in the Lai Sun Group. LSG, LSD, eSun and 
Lai Fung recognise the ever-evolving PRC property market landscape and the archaic nature 
of the Listed Securities Exemption in the face of prevailing investment trends. It is hoped 
that the updating of the scope of such exemption through the 2019 Supplemental Deed to 
cover both listed and unlisted securities could contribute to a more pragmatic and flexible 
investment decisions to be made by the Lai Sun Group.

The Proposed Amendments would impact Lai Fung by lifting the decades-old restrictions 
on the Lai Sun Group (excluding the Lai Fung Group) to participate in the opportunities 
permitted under the 2019 Supplemental Deed which are otherwise prohibited under the 
Existing Undertakings, and would affect the Lai Sun Group as a whole by evening the 
playing field with respect to such opportunities. Under the Deed of Conditional Waiver, if for 
whatever reason Lai Fung does not take up or participate at all in an opportunity restricted 
under the Existing Undertakings, the LSG Group and the LSD Group, being bound by the 
Existing Undertakings, will be prohibited from pursuing the same, which will not help shore 
up the image of the Lai Sun Group standing by or stepping in for Lai Fung, but will promote 
an image of Lai Fung being isolated from the Lai Sun Group. On one hand, the Proposed 
Amendments contemplated under the 2019 Supplemental Deed will allow the LSG Group 
and the LSD Group to pursue investment opportunities which are otherwise prohibited under 
the Existing Undertakings. On the other hand, it is believed that a controlled and friendly 
participation in the relevant opportunities by the greater Lai Sun Group would present a 
strong unified front to Lai Fung’s competitors to combat the fierce competition faced by 
Lai Fung in the PRC property market, which would be beneficial to the Lai Sun Group as a 
whole. The parties are vigilant in exploring new forms of participation for the benefit of the 
Lai Sun Group as a whole in an attempt to keep pace with the fast-changing market.
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The directors of each of LSG, LSD, eSun and Lai Fung (excluding (i) their respective 
independent board committee whose opinion will be set out in their respective circulars to be 
despatched; and (ii) the Excluded Directors) believe that the terms of the 2019 Supplemental 
Deed are fair and reasonable and in the interests of their respective shareholders as a whole.

LISTING RULES IMPLICATIONS

As each of LSD, LSG and the Lim Family is the controlling shareholder of Lai Fung, each 
of them is a connected person of Lai Fung. The execution of the 2019 Supplemental Deed 
constitutes a connected transaction of Lai Fung and is therefore subject to the reporting, 
announcement and independent shareholders’ approval requirements under Chapter 14A of 
the Listing Rules.

In addition, as Lai Fung is an indirect non-wholly-owned subsidiary of each of LSG, LSD 
and eSun, the execution of the 2019 Supplemental Deed also constitutes a connected 
transaction of each of LSG, LSD and eSun and is therefore subject to the reporting, 
announcement and independent shareholders’ approval requirements under Chapter 14A of 
the Listing Rules.

Each of LSG, LSD, eSun and Lai Fung will despatch a circular containing, among 
other things, (i) information about the 2019 Supplemental Deed; (ii) a letter from their 
respective independent board committee containing its recommendation to their respective 
independent shareholders in respect of the 2019 Supplemental Deed; (iii) a letter from their 
respective independent financial adviser containing its advice and recommendation to their 
respective independent board committee and independent shareholders in relation to the 
2019 Supplemental Deed; and (iv) the notice to convene the shareholders̕ meeting, to their 
respective shareholders on or about 29 March 2019.

GENERAL INFORMATION

As at the date of this joint announcement, the Lim Family owns approximately 45.66% of 
the total issued shares of LSG.

LSG is a company incorporated in Hong Kong with limited liability, the issued shares 
of which are listed and traded on the Main Board of the Stock Exchange. The principal 
activities of LSG and its subsidiaries include property investment, property development, 
investment in and operation of hotels and restaurants and investment holding. As at the date 
of this joint announcement, LSG owns approximately 56.07% of the total issued shares of 
LSD.

LSD is a company incorporated in Hong Kong with limited liability, the issued shares 
of which are listed and traded on the Main Board of the Stock Exchange. The principal 
activities of LSD and its subsidiaries include property investment, property development, 
investment in and operation of hotels and restaurants and investment holding. As at the date 
of this joint announcement, LSD owns approximately 74.62% of the total issued shares of 
eSun.
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eSun is an exempted company incorporated in Bermuda with limited liability, the issued 
shares of which are listed and traded on the Main Board of the Stock Exchange. eSun acts 
as an investment holding company and the principal activities of its subsidiaries include the 
development, operation of and investment in media and entertainment, music production and 
distribution, the investment in and production and distribution of television programmes, 
films and video format products, cinema operation, property development for sale and 
property investment for rental purposes as well as the development, operation of and 
investment in cultural, leisure, entertainment and related facilities. As at the date of this joint 
announcement, eSun owns approximately 50.55% of the total issued shares of Lai Fung and 
approximately 67.56% of the total issued shares of MAGHL.

Lai Fung is an exempted company incorporated in the Cayman Islands with limited liability, 
the issued shares of which are listed and traded on the Main Board of the Stock Exchange. 
The principal activity of Lai Fung is investment holding. The principal activities of Lai 
Fung’s subsidiaries include property development for sale and property investment for 
rental purposes, and development and operation of and investment in cultural, leisure, 
entertainment and related facilities in the PRC.

MAGHL is an exempted company incorporated in the Cayman Islands and continued 
in Bermuda with limited liability, the issued shares of which are listed and traded on 
GEM of the Stock Exchange. The principal activities of the MAGHL Group include film 
production and distribution; organisation, management and production of concerts and live 
performances; artiste management; production and distribution of television programs; 
music production and publishing; licensing of media contents; provision of consultancy 
services in planning and management of cultural, entertainment and live performance 
projects.

DEFINITIONS

In this joint announcement, unless the context otherwise requires, the following expressions 
shall have the meanings set out below:

“2019 Supplemental Deed” the supplemental deed dated 8 March 2019 executed by 
Lai Fung in favour of LSD, LSG and the Lim Family in 
respect of the Proposed Amendments;

“associate(s)” has the same meaning ascribed to it under the Listing 
Rules; for the avoidance of doubt, as the definition of 
“associate(s)” under the Listing Rules was amended on 
1 July 2014, “associate(s)” in the context of the Existing 
Undertakings, the Deed of Conditional Waiver and the 
2019 Supplemental Deed shall have the same meaning as 
ascribed to it under the Listing Rules in effect at the time 
the respective Undertaking Documents and the Deed of 
Conditional Waiver were executed, which was before the 
taking effect of the said amendment;
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“connected person(s)” has the same meaning ascribed to it under the Listing 
Rules;

“controlling shareholder(s)” has the same meaning ascribed to it under the Listing 
Rules;

“Deed of Conditional Waiver” the deed of conditional waiver dated 30 October 2012 
executed by Lai Fung in favour of LSD and LSG (as 
supplemented by the supplemental deed executed by Lai 
Fung on 19 November 2012);

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

“Dr. Peter Lam” Dr. Lam Kin Ngok, Peter, the deputy chairman and an 
executive director of LSG, the chairman and an executive 
director of both of LSD and MAGHL as well as the 
ultimate controlling shareholder of LSG;

“eSun” eSun Holdings Limited (豐德麗控股有限公司),  an 
exempted company incorporated in Bermuda with limited 
liability, the issued shares of which are listed and traded 
on the Main Board of the Stock Exchange (Stock Code: 
571);

“eSun Board” the board of directors of eSun;

“eSun Group” eSun and its subsidiaries other than the MAGHL Group 
and the Lai Fung Group;

“eSun Independent Board  an independent board committee of the eSun Board 
 Committee” comprising all the independent non-executive directors 

of eSun, established to advise the eSun Independent 
Shareholders in respect of the 2019 Supplemental Deed;

“eSun Independent  Red Sun Capital Limited, a corporation licensed to 
 Financial Adviser” carry out Type 1 (dealing in securities) and Type 6 

(advising on corporate finance) regulated activities as 
defined under the SFO, being the independent financial 
adviser appointed to advise the eSun Independent Board 
Committee and the eSun Independent Shareholders on the 
terms of the 2019 Supplemental Deed;

“eSun Independent  shareholders of eSun other than those who are required to 
 Shareholders” abstain from voting on the resolution(s) in respect of the 

2019 Supplemental Deed pursuant to the Listing Rules;



– 9 –

“Excluded Directors” directors of LSG, LSD, eSun and Lai Fung who abstained 
from voting on the board resolutions approving the 2019 
Supplemental Deed to avoid any conflict of interests;

“Existing Undertakings” the undertakings provided in the Undertaking Documents;

“Hong Kong” the Hong Kong Special Administrative Region of the 
PRC;

“Lai Fung” Lai Fung Holdings Limited (麗豐控股有限公司), an 
exempted company incorporated in the Cayman Islands 
with limited liability, the issued shares of which are listed 
and traded on the Main Board of the Stock Exchange 
(Stock Code: 1125);

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

“Lai Fung Group” Lai Fung and its subsidiaries;

“Lai Fung Independent Board  an independent board committee of the Lai Fung Board 
 Committee” comprising all the independent non-executive directors 

of Lai Fung (except Mr. Lam Bing Kwan), established to 
advise the Lai Fung Independent Shareholders in respect 
of the 2019 Supplemental Deed;

“Lai Fung Independent  Somerley Capital Limited, a corporation licensed to carry 
 Financial Adviser” out Type 1 (dealing in securities) and Type 6 (advising on 

corporate finance) regulated activities as defined under the 
SFO, being the independent financial adviser appointed 
to advise the Lai Fung Independent Board Committee and 
the Lai Fung Independent Shareholders on the terms of 
the 2019 Supplemental Deed;

“Lai Fung Independent  shareholders of Lai Fung other than those who are 
 Shareholders” required to abstain from voting on the resolution(s) in 

respect of the 2019 Supplemental Deed pursuant to the 
Listing Rules;

“Lai Sun Group” LSG, LSD, eSun, Lai Fung, MAGHL and their respective 
subsidiaries;

“Lim Family” the late Mr. Lim Por Yen, Messrs. Lam and their 
respective associates;

“Listed Securities Exemption” has the meaning ascribed to it in the section headed 
“Background — The Existing Undertakings” in this 
joint announcement;
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“Listing Rules” the Rules Governing the Listing of Securities on the Stock 
Exchange;

“LSD” Lai Sun Development Company Limited (麗新發展 
有限公司), a company incorporated in 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);

“LSD Board” the board of directors of LSD;

“LSD Group” LSD and its subsidiaries and associated companies 
(including the eSun Group and the MAGHL Group) other 
than the Lai Fung Group;

“LSD Independent Board  an independent board committee of the LSD Board 
 Committee” comprising all the independent non-executive directors 

of LSD (except Mr. Lam Bing Kwan and Mr. Leung Shu 
Yin, William), established to advise the LSD Independent 
Shareholders in respect of the 2019 Supplemental Deed;

“LSD Independent  Gram Capital Limited, a corporation licensed to carry out 
 Financial Adviser” Type 6 (advising on corporate finance) regulated activities 

as defined under the SFO, being the independent financial 
adviser appointed to advise the LSD Independent Board 
Committee and the LSD Independent Shareholders on the 
terms of the 2019 Supplemental Deed;

“LSD Independent  shareholders of LSD other than those who are required to 
 Shareholders” abstain from voting on the resolution(s) in respect of the 

2019 Supplemental Deed pursuant to the Listing Rules;

“LSG” Lai Sun Garment (International) Limited (麗新製衣國際
有限公司), a company incorporated in 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);

“LSG Board” the board of directors of LSG;

“LSG Group” LSG and its subsidiaries and associated companies other 
than the LSD Group and the Lai Fung Group;

“LSG Independent Board  an independent board committee of the LSG Board 
 Committee” comprising all the independent non-executive directors of 

LSG (except Mr. Lam Bing Kwan), established to advise 
the LSG Independent Shareholders in respect of the 2019 
Supplemental Deed;
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“LSG Independent  Opus Capital Limited, a corporation licensed to carry 
 Financial Adviser” out Type 1 (dealing in securities) and Type 6 (advising on 

corporate finance) regulated activities as defined under the 
SFO, being the independent financial adviser appointed 
to advise the LSG Independent Board Committee and the 
LSG Independent Shareholders on the terms of the 2019 
Supplemental Deed;

“LSG Independent  shareholders of LSG other than those who are required to 
 Shareholders” abstain from voting on the resolution(s) in respect of the 

2019 Supplemental Deed pursuant to the Listing Rules;

“MAGHL” Media Asia Group Holdings Limited (寰亞傳媒集團
有限公司), an exempted company incorporated in the 
Cayman Islands and continued in Bermuda with limited 
liability, the issued shares of which are listed and traded 
on GEM of the Stock Exchange (Stock Code: 8075);

“MAGHL Group” MAGHL and its subsidiaries;

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

“PRC” the People’s Republic of China (for the purpose of this 
joint announcement, excluding Hong Kong, the Macau 
Special Administrative Region of the PRC and Taiwan);

“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);

“Proposed Amendments” the proposed amendments to the Existing Undertakings 
pursuant to the 2019 Supplemental Deed, a summary 
of which is set out in the section headed “The 2019 
Supplemental Deed” in this joint announcement;
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“SFO” the Securities and Futures Ordinance (Chapter 571 of 
the Laws of Hong Kong), as amended, supplemented or 
otherwise modified from time to time;

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

“subsidiary(ies)” has the same meaning ascribed to it under the Listing 
Rules;

“Undertaking Documents” has the meaning ascribed to it under the section headed 
“Background — The Existing Undertakings” in this 
joint announcement;

“USD” the United States dollars, the lawful currency of the 
United States of America; and

“%” per cent.

 By order of the board of directors By order of the board of directors
 Lai Sun Garment (International) Limited eSun Holdings Limited
 Chew Fook Aun Lui Siu Tsuen, Richard
 Executive Director and Executive Director and
	 Deputy	Chairman	 Chief	Executive	Officer

 By order of the board of directors By order of the board of directors
 Lai Sun Development Company Limited Lai Fung Holdings Limited
 Chew Fook Aun Chew Fook Aun
 Executive Director and Chairman
 Deputy Chairman

Hong Kong, 8 March 2019

As at the date of this joint announcement,

(a) the LSG Board comprises six executive directors, namely Dr. Lam Kin Ming (Chairman),  
Dr. Lam Kin Ngok, Peter (Deputy Chairman), Mr. Chew Fook Aun (Deputy Chairman), Madam U Po Chu, 
Mr. Lam Hau Yin, Lester (also alternate to Madam U Po Chu) and Mr. Lam Kin Hong, Matthew; and 
three independent non-executive directors, namely Messrs. Leung Shu Yin, William, Lam Bing Kwan and 
Chow Bing Chiu;

(b) the LSD Board comprises four executive directors, namely Dr. Lam Kin Ngok, Peter (Chairman)  
and Messrs. Chew Fook Aun (Deputy Chairman), Lau Shu Yan, Julius (Chief Executive Officer) and 
Lam Hau Yin, Lester; two non-executive directors, namely Dr. Lam Kin Ming and Madam U Po Chu; 
and four independent non-executive directors, namely Messrs. Lam Bing Kwan, Leung Shu Yin, William, 
Ip Shu Kwan, Stephen and Leung Wang Ching, Clarence;
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(c) the eSun Board comprises four executive directors, namely Messrs. Lui Siu Tsuen, Richard (Chief 
Executive	Officer),	Chew	Fook	Aun,	Lam	Hau	Yin,	Lester	and	Yip	Chai	Tuck;	one	non-executive	director,	
namely Madam U Po Chu; and four independent non-executive directors, namely Messrs. Low Chee 
Keong (Chairman), Lo Kwok Kwei, David and Alfred Donald Yap and Dr. Ng Lai Man, Carmen; and

(d) the Lai Fung Board comprises seven executive directors, namely Mr. Chew Fook Aun (Chairman),  
Dr. Lam Kin Ming (Deputy Chairman), Mr. Lam Kin Hong, Matthew (Executive Deputy Chairman), 
Mr. Lam Hau Yin, Lester (Chief Executive Officer), Madam U Po Chu, Mr. Cheng Shin How and  
Mr. Lee Tze Yan, Ernest; two non-executive directors, namely Mr. Lucas Ignatius Loh Jen Yuh and 
Mr. Puah Tze Shyang (also alternate to Mr. Lucas Ignatius Loh Jen Yuh); and five independent  
non-executive directors, namely Messrs. Lam Bing Kwan, Ku Moon Lun, Law Kin Ho, Mak Wing Sum, 
Alvin and Shek Lai Him, Abraham.


