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PROPOSED RIGHTS ISSUE OF eSUN 
 
The board of eSun announces that eSun proposes to raise approximately HK$1,034 million before 
expenses by way of a Rights Issue of not less than 413,577,388 Rights Shares and not more than 
414,508,868 Rights Shares at the Subscription Price of HK$2.50 per Rights Share on the basis of 
one Rights Share for every two existing eSun Shares held by the Qualifying Shareholders on the 
Record Date. Fractional entitlements will not be provisionally allotted but will be aggregated and 
allotted to satisfy excess applications and/or sold for the benefit of eSun. The Rights Issue is not 
available to the Excluded Overseas Shareholders.   
 
As at the date of this announcement, there are: (i) 827,154,777 existing eSun Shares in issue; and 
(ii) 7,451,848 outstanding vested Share Options exercisable on or before the Record Date entitling 
the holders to subscribe for 7,451,848 eSun Shares. Of the 7,451,848 eSun Shares referred to in (ii) 
above, 5,588,886 eSun Shares are, collectively, the subject of Share Options owned by Mr. Lam 
Kin Ngok, Peter and Mr. Cheung Wing Sum, Ambrose (being common directors of eSun and LSD) 
and Mr. Lam Hau Yin, Lester (the son of Mr. Lam Kin Ngok, Peter), each of whom has undertaken 
not to exercise such Share Options pending completion of the Rights Issue.  In addition, another 
1,250,000 outstanding Share Options held by Ms Leung Churk Yin, Jeanny will become 
exerciseable after the Record Date but before the completion of the Rights Issue, entitling her to 
subscribe for 1,250,000 eSun Shares. She, also a common director of eSun and LSD, has 
undertaken not to exercise such Share Options pending completion of the Rights Issue.  
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Accordingly, up to a maximum of 1,862,962 additional eSun Shares (being the 7,451,848 eSun 
Shares less the 5,588,886 eSun Shares, each as referred to above) would be allotted and issued prior 
to the Record Date were the holder(s) of the related Share Options to exercise the option rights 
attaching thereto prior to the Record Date.  
 
The estimated net proceeds of the Rights Issue will be approximately HK$1,013 million (assuming 
no exercise of Share Options on or before the Record Date). eSun intends to use the net proceeds of 
the Rights Issue (i) as to approximately HK$936 million to finance further equity capital injection 
in the ‘Macao Studio City’ project; and (ii) as to the balance of approximately HK$77 million 
(assuming no exercise of Share Options) for general working capital purposes.  
 
The board of LSD announces that LSD, a substantial shareholder of eSun, has irrevocably 
undertaken to eSun, on 5 March 2008, that: (i) the eSun Shares beneficially owned by LSD as at the 
date of the Irrevocable Undertaking will remain so owned from the date of the Irrevocable 
Undertaking up to the close of business on the Record Date; and (ii) it will, subject to fulfilment of 
the conditions set out below, subscribe or procure subscription of its entitlement to 142,756,395 
Rights Shares as would be provisionally allotted to it.    
 
The Underwriter has agreed conditionally to underwrite all the Rights Shares other than those 
conditionally agreed to be taken up by LSD pursuant to its Irrevocable Undertaking.  
 
The obligations of the Underwriter are conditional upon the satisfaction of, among other 
things, the conditions referred to in the section of this announcement headed “Conditions of 
the Underwriting Agreement”, which include (i) approval by the LSD Independent 
Shareholders of the Irrevocable Undertaking; and (ii) the Listing Committee of the Stock 
Exchange granting the listing of and permission to deal in the Rights Shares.  In addition, it 
should be noted that the Underwriting Agreement contains provisions granting the 
Underwriter the right to terminate its obligations on the occurrence of certain events 
including force majeure. If the conditions are not fulfilled or the Underwriting Agreement is 
terminated pursuant to its terms, the Rights Issue will not proceed.  
 
The last day for dealing in the eSun Shares on a cum-rights basis is Friday, 18 April 2008.  
The eSun Shares will be dealt in on an ex-rights basis from Monday, 21 April 2008.  To 
qualify for the Rights Issue, a Qualifying Shareholder’s name must appear on the register of 
members of eSun on the Record Date, which is currently expected to be Friday, 25 April 
2008.  In order to be registered as a member on the Record Date, any transfer of eSun Shares 
(together with the relevant share certificate(s)) must be lodged for registration by 4:00 p.m. 
on Tuesday, 22 April 2008 (the share register will be closed from Wednesday, 23 April 2008 
to Friday, 25 April 2008, each date inclusive).   
 
Any dealings in the eSun Shares from now up to the date on which all conditions to which the 
Rights Issue is subject are fulfilled, or in the Rights Shares in nil-paid form on the Stock 
Exchange during the period in which they may be traded in their nil-paid form (such period 
to be announced by eSun as soon as possible), will bear the risk that the Rights Issue may not 
become unconditional or may not proceed. 
 
Investors who have any doubt about their position are recommended to obtain professional 
advice from their advisers regarding dealings in eSun Shares or nil-paid Rights Shares 
during these periods. 
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DISCLOSEABLE AND CONNECTED TRANSACTION OF LSD 
 
LSD, a substantial shareholder of eSun, has an interest in eSun equal to approximately 34.52 per 
cent. as at the date of this announcement.  In turn, eSun is a substantial shareholder of LSD, having 
an interest in LSD equal to approximately 36.72 per cent. as at the date of this announcement. LSD 
proposes to subscribe for eSun Shares pursuant to the Rights Issue and has given a conditional 
undertaking to do so.  
 
The Proposed Subscription by LSD constitutes a discloseable transaction for LSD under Chapter 
14 of the Listing Rules. By virtue of having eSun as a substantial shareholder of LSD, the Proposed 
Subscription and the Irrevocable Undertaking constitute a non-exempt connected transaction for 
LSD under Chapter 14A of the Listing Rules. The Proposed Subscription and the Irrevocable 
Undertaking are therefore subject to the reporting, announcement and independent shareholders’ 
approval requirements under the Listing Rules. eSun and its associates shall abstain from voting on 
the resolution(s) at the EGM to approve the Proposed Subscription and the Irrevocable Undertaking 
by the LSD Independent Shareholders. 
 
A circular to the LSD Shareholders concerning the matters referred to in this announcement will be 
dispatched as soon as practicable. It will contain, amongst other things, notice of the EGM to 
approve the Proposed Subscription and the Irrevocable Undertaking.  
 
A further announcement relating to the results of the EGM will be published after the EGM and if 
the relevant resolution(s) are duly passed, eSun will proceed to dispatch the Prospectus Documents 
to each Qualifying Shareholder. eSun will also dispatch the Prospectus to the Excluded Overseas 
Shareholders for their information only.  
 
This announcement appears for information purposes only and does not constitute an invitation or 
offer to acquire, purchase or subscribe for any securities.  
 
RESUMPTION OF TRADING 
 
At the respective requests of eSun and LSD, trading in the eSun Shares and the LSD Shares was 
suspended on the Stock Exchange with effect from 9:30 a.m. on 6 March 2008 pending release of 
this announcement. Applications have been made to the Stock Exchange for resumption of trading 
in the eSun Shares and the LSD Shares with effect from 9:30 a.m. on 10 March 2008. 
 

 

 

 
BACKGROUND 
 
eSun is in the process of developing its flagship ‘Macao Studio City’ project in conjunction with its 
joint venture partners, New Cotai and CapitaLand Integrated Resorts Pte., Ltd. It is intended that the 
‘Macao Studio City’ will comprise hotels, retail facilities, entertainment facilities and other tourist 
and entertainment related facilities to be built on the Cotai strip in Macau.  eSun plans to fund part of 
its contribution to the development costs of the ‘Macao Studio City’ project by way of the Rights 
Issue, as described below. 
 
As referred to in the joint announcement of eSun and LSD dated 14 November 2007, eSun entered 
into a memorandum of understanding on 9 November 2007 with New Cotai, amongst others.  The 
memorandum of understanding related, amongst other things, to the proposed injection of additional 
capital into Cyber One and the granting of other financial support by its shareholders and proposed 
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changes to the terms on which the New Cotai Group would lease space within the ‘Macao Studio 
City’ site.  The memorandum of understanding envisaged the parties settling definitive 
documentation to reflect and expand upon matters agreed in the memorandum of understanding.  To 
date, all parties are continuing to negotiate with a view to settling and entering into the definitive 
documents, but it is not, at this stage, possible to identify when there will be a conclusion to the 
negotiation and settlement of the definitive documents. 
 
If the definitive documents are settled and entered into, and the relevant terms are approved by eSun 
shareholders, the eSun’s Group funding commitment to the ‘Macao Studio City’ project will be 
US$120 million (being 40 per cent. of the additional capital of US$300 million to be injected into 
Cyber One). 
 
Having considered various funding alternatives, the eSun Directors are of the view that the most 
appropriate way to proceed would be by way of the Rights Issue allowing all Qualifying 
Shareholders to participate in the long-term prospects of eSun with a view to ensuring that eSun will 
have capital available for ‘Macao Studio City’ as the project evolves and otherwise for working 
capital purposes.   
 
Subject to LSD Independent Shareholders’ approval, LSD, a substantial shareholder of eSun, wishes 
to subscribe for eSun Shares in the Rights Issue seeing it as an attractive investment opportunity, 
given the Subscription Price relative to the market price of eSun Shares and the future potential of 
‘Macao Studio City’. On completion of the Proposed Subscription, LSD will remain a substantial 
shareholder of eSun.  
 
PROPOSED TERMS OF THE RIGHTS ISSUE 
  

Issue Statistics  
 
Basis of the Rights Issue: one Rights Share for every two existing eSun Shares held on the 

Record Date 
 

Number of existing  
eSun Shares in issue: 
 

827,154,777 eSun Shares as at the date of this announcement 
 

Number of Rights Shares: not less than 413,577,388 Rights Shares and not more than 
414,508,868 Rights Shares  
 

Subscription Price: HK$2.50 per Rights Share 
 
The number of Rights Shares which may be issued pursuant to the Rights Issue will be increased in 
proportion to any additional eSun Shares which may be allotted and issued on or before the Record 
Date pursuant to the exercise of the Share Options. As at the date of this announcement, there were 
outstanding vested Share Options exercisable on or before the Record Date entitling the holders to 
subscribe for up to 7,451,848 eSun Shares. Of the 7,451,848 eSun Shares referred to in (ii) above, 
5,588,886 eSun Shares are, collectively, the subject of Share Options owned by Mr. Lam Kin Ngok, 
Peter and Mr. Cheung Wing Sum, Ambrose (being common directors of eSun and LSD) and Mr. 
Lam Hau Yin, Lester (the son of Mr. Lam Kin Ngok, Peter), each of whom has undertaken not to 
exercise such Share Options pending completion of the Rights Issue.  In addition, another 1,250,000 
outstanding Share Options held by Ms Leung Churk Yin, Jeanny will become exerciseable after the 
Record Date but before the completion of the Rights Issue, entitling her to subscribe for 1,250,000 
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eSun Shares. She, also a common director of eSun and LSD, has undertaken not to exercise such 
Share Options pending completion of the Rights Issue.  Accordingly, up to a maximum of 1,862,962 
additional eSun Shares (being the 7,451,848 eSun Shares less the 5,588,886 eSun Shares, each as 
referred to above) would be allotted and issued prior to the Record Date were the holder(s) of the 
related Share Options to exercise the option rights attaching thereto prior to the Record Date.   
 
If all of the subscription rights attaching to such Share Options (other than those undertaken not to 
exercise before the closing of the Rights Issue) are exercised and eSun Shares are allotted and issued 
pursuant to such exercise on or before the Record Date, the number of issued eSun Shares will be 
increased to 829,017,739 eSun Shares and the number of Rights Shares which may be issued 
pursuant to the Rights Issue will be increased to 414,508,868 Rights Shares. Other than the Share 
Options, there are no other securities in issue which are convertible into eSun Shares.   
 
The eSun Directors will allocate the excess Rights Shares at their discretion on a fair and equitable 
basis on the following principles: 
 
(1) preference will be given to applications for less than a board lot of Rights Shares where they 
appear to the eSun Directors that such applications are made to round up odd-lot holdings to 
whole-lot holdings; and 
 
(2) subject to availability of excess Rights Shares after allocation under principle (1) above, any 
further remaining excess Rights Shares will be allocated to applicants in proportion to the excess 
Rights Shares applied by them. 
 
eSun has sufficient authorised share capital to allot and issue the maximum number of Rights Shares 
under the Rights Issue. 
 
Qualifying Shareholders 
 
eSun will send: (i) the Prospectus Documents to the Qualifying Shareholders; and (ii) the Prospectus, 
for information only, to the Excluded Overseas Shareholders. 
 
In order to qualify for the Rights Issue, each eSun Shareholder must (i) be registered as a member of 
eSun at the close of business on the Record Date; and (ii) not be an Excluded Overseas Shareholder.  
 
In order for the relevant transferee to be registered as a member of eSun at the close of business on the 
Record Date, any transfer of eSun Shares (together with the relevant share certificate(s)) must be 
lodged at eSun's branch share registrar and transfer office in Hong Kong, being Tricor Tengis 
Limited at 26th Floor, Tesbury Centre, 28 Queen's Road East, Wanchai, Hong Kong by no later than 
4:00 p.m. (Hong Kong time) on Tuesday, 22 April 2008, being the last business day preceding the 
close of eSun's register of members from Wednesday, 23 April 2008 to Friday, 25 April 2008 (each 
date inclusive).  
 
Holders of outstanding Share Options who wish to participate in the Rights Issue should exercise 
their options in accordance with their terms before 4:00 p.m. on Friday, 18 April 2008 (the Latest 
Share Options Exercise Time) so as to enable them to be registered as members of eSun on the 
Record Date. 
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Excluded Overseas Shareholders 
 
If there are Overseas Shareholders at the close of business on the Record Date, the Overseas 
Shareholders may not be eligible to take part in the Rights Issue as explained below. 
 
The eSun Directors will make enquiries with overseas legal advisers as to whether the issue of Rights 
Shares to the Overseas Shareholders may contravene the applicable securities legislation of the 
relevant overseas places or the requirements of the relevant regulatory body or stock exchange. 
 
If, after making such enquiries and based on the legal opinions obtained by eSun, the eSun Directors 
are of the opinion that it would be necessary or expedient, on account either of the legal restrictions 
under the laws of the relevant place or any requirement of the relevant regulatory body or stock 
exchange in that place, not to offer the Rights Shares to such Overseas Shareholders, no provisional 
allotment of nil-paid Rights Shares or allotment of fully-paid Rights Shares will be made to such 
Overseas Shareholders. In such circumstances, the Rights Issue will not be extended to the Excluded 
Overseas Shareholders. 
 
Further information in this connection will be set out in the Prospectus containing, among other 
things, details of the Rights Issue, to be despatched to the eSun Shareholders as soon as practicable. 
 
eSun will only send the Prospectus to the Excluded Overseas Shareholders for their information. 
 
The Prospectus Documents are not intended to be registered or filed under the applicable securities 
legislation of any jurisdiction other than Hong Kong. Arrangements will be made for the Rights 
Shares which would otherwise have been provisionally allotted to the Excluded Overseas 
Shareholders to be sold in the open market in their nil-paid form as soon as practicable after dealings 
in the nil-paid Rights Shares commence, if a premium (net of expenses) can be obtained. The 
proceeds of such sale, less expenses, of more than HK$100 will be paid pro rata to the relevant 
Excluded Overseas Shareholders in Hong Kong dollars. eSun will retain individual amounts of 
HK$100 or less for its own benefit.  
 
Subscription Price 
 
The Subscription Price for the Rights Shares, amounting to HK$2.50 per Rights Share, is payable in 
full when a Qualifying Shareholder accepts the relevant provisional allotment of the Rights Shares or 
applies for excess Rights Shares, or when a transferee of nil-paid Rights Shares applies for the Rights 
Shares. 

 

 
The Subscription Price represents: 
 
(i) a discount of approximately 29.18 per cent. to the closing price per eSun Share of HK$3.53 as 

quoted on the Stock Exchange on 5 March 2008, being the last trading day prior to the date of 
this announcement; 

 
(ii)  a discount of approximately 21.63 per cent. to the theoretical ex-rights price of approximately 

HK$3.19 per eSun Share based on the closing price per Share as quoted on the Stock 
Exchange on 5 March 2008;  
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(iii)  a discount of approximately  34.03 per cent. to the average of the closing prices per eSun 
Share as quoted on the Stock Exchange for the last 10 trading days prior to and including 5 
March 2008 of approximately HK$3.79; and  

 
(iv)  a discount of approximately 51.55 per cent. to the net asset value per eSun Share of HK$5.16 

based on the latest published unaudited consolidated net assets of eSun Group as at 30 June 
2007. 

 
Each Rights Share has a par value of HK$0.50. 
 
The Subscription Price was arrived with reference to the market price of the eSun Shares under the 
prevailing market conditions. Each Qualifying Shareholder is entitled to subscribe for the Rights 
Shares at the same price in proportion to his/her/its shareholding in eSun held on the Record Date. 

 

 
The eSun Directors (including the independent non-executive eSun Directors) consider the 
Subscription Price to be fair and reasonable and to be in the interests of eSun and the eSun 
Shareholders as a whole. 
 
Status of the Rights Shares 
 
The Rights Shares, when allotted, issued and fully-paid, will rank pari passu in all respects with the 
eSun Shares then in issue, such that holders of fully-paid Rights Shares will be entitled to receive all 
future dividends and distributions which may be declared, made or paid on or after the date of 
allotment of the Rights Shares. 

 

 
Share certificates and refund cheques for the Rights Issue 
 
Subject to the fulfilment of the conditions set out in the sub-section headed “Conditions of the Rights 
Issue” below, share certificates for all fully-paid Rights Shares are expected to be posted on or around 
Thursday, 22 May 2008 to those Qualifying Shareholders who have accepted and (where applicable) 
applied for, and paid for, the Rights Shares by ordinary post at their own risk. Refund cheques in 
respect of wholly or partially unsuccessful applications for excess Rights Shares (if any) are expected 
to be posted on or around Thursday, 22 May 2008 by ordinary post to the applicants at their own risk.  
 
Fractions of Rights Shares 
 
eSun will not provisionally allot fractions of Rights Shares in nil-paid form. No odd lot matching 
service will be provided, fractional entitlements to any Rights Shares will be disregarded and will be 
aggregated and all nil-paid Rights Shares arising from such aggregation will be sold in the market 
and, if a premium (net of expenses) can be achieved, eSun will keep the proceeds for its own benefit. 
Any unsold fractions of Rights Shares will be available for excess application. 
 
Application for excess Rights Shares 
 
The Qualifying Shareholders may apply, by way of excess application, for any unsold entitlements of 
the Excluded Overseas Shareholders, any unsold Rights Shares created by adding together fractions 
of Rights Shares, and any Rights Shares provisionally allotted but not accepted. 
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Application may be made by completing a prescribed form of application for excess Rights Shares. 
The board of eSun will allocate the excess Rights Shares at its discretion on a fair and reasonable 
basis, but will give preference to topping-up odd lots of eSun Shares to whole board lots.   
 
Investors whose eSun Shares are held by a nominee (or CCASS) should note that the board of eSun 
Directors will regard the nominee (including CCASS) as a single eSun Shareholder according to the 
register of members of eSun.  Accordingly, investors whose eSun Shares are registered in the name 
of a nominee (or CCASS) should note that the aforesaid arrangement in relation to the top-up of odd 
lots for allocation of excess Rights Shares will not be extended to them individually.  Investors with 
their eSun Shares held by a nominee (or CCASS) are advised to consider whether they would like to 
arrange for the registration of the relevant eSun Shares in their own name(s) prior to the Record Date. 
 
For investors whose eSun Shares are held by nominee (or CCASS) and would like to have their 
names registered on the register of members of eSun, they must lodge all necessary documents with 
eSun’s branch share registrar and transfer office in Hong Kong, being Tricor Tengis Limited at 26th 
Floor, Tesbury Centre, 28 Queen's Road East, Wanchai, Hong Kong for completion of the relevant 
registration by no later than 4:00 p.m. (Hong Kong time) on Tuesday, 22 April 2008. 
 
If a Qualifying Shareholder wishes to apply for any Rights Shares in addition to his provisional 
allotment, he must complete and sign an excess application form and lodge it, together with a 
separate remittance for the amount payable on application in respect of the excess Rights Shares 
applied for, with the eSun’s branch share registrar and transfer office in Hong Kong by a time which 
is currently expected to be 4:00 p.m. on Wednesday, 14 May 2008, or such later time and/or date as 
may be agreed between eSun and the Underwriter.  
 
Application for listing 
  
eSun will apply to the Listing Committee of the Stock Exchange for the listing of, and permission to 
deal in, the Rights Shares, in both their nil-paid and fully-paid forms.  
 
The Rights Shares in their nil-paid form will be traded in board lots of 2,000 Rights Shares on the 
Stock Exchange. Dealings in the Rights Shares, in both their nil-paid and fully-paid forms, in Hong 
Kong will be subject to the payment of stamp duty. 
 
Closure of Register of Members 
 
The register of members of eSun will be closed from Wednesday, 23 April 2008 to Friday, 25 April 
2008, each date inclusive. No transfer of eSun Shares will be registered during this period. 
 
Underwriting Arrangements for the Rights Issue 
 
(1) Irrevocable Undertaking 
 
The board of LSD announces that LSD, a substantial shareholder of eSun, has irrevocably 
undertaken to eSun on 5 March 2008 that: (i) the 285,512,791 eSun Shares beneficially owned by 
LSD as at the date of the Irrevocable Undertaking will remain so owned from the date of the 
Irrevocable Undertaking up to the close of business on the Record Date; and (ii) it will, subject to 
fulfilment of the conditions set out in sub-paragraphs (a) and (b) of the sub-section headed 
“Conditions of the Underwriting Agreement” below, subscribe its entitlement to the 142,756,395 
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Rights Shares as would be provisionally allotted to it in respect of the eSun Shares referred to at (i) 
above.  
 
(2) Underwriting Agreement 
 
The Underwriter has agreed to fully underwrite all the Rights Shares other than those agreed to be 
taken up by LSD pursuant to the Irrevocable Undertaking, subject to the terms and conditions of the 
Underwriting Agreement as described below.  
 
Terms of the Underwriting Agreement 
 
Date: 5 March, 2008 

 
Issuer: eSun 

 
Underwriter: Chung Nam Securities Limited  

 
Number of Rights Shares 
underwritten: 

All of the Rights Shares excluding the 142,756,395 Rights 
Shares to be subscribed by LSD pursuant to the Irrevocable 
Undertaking.   
 

To the best of the eSun Directors’ knowledge, information and belief having made all reasonable 
enquiries, the Underwriter and its ultimate beneficial controlling shareholders are not connected 
persons of eSun. 
 
Conditions of the Underwriting Agreement 
 
The obligations of the Underwriter to underwrite the Rights Issue are conditional, among other things, 
upon fulfilment of the following conditions which cannot be waived: 

(a) the passing of the necessary resolutions without amendment to approve the Irrevocable 
Undertaking and all matter contemplated pursuant thereto by the LSD Independent 
Shareholders in general meeting; 

(b) permission to deal in, and listing of, all the Rights Shares to be issued (in their nil-paid and 
fully-paid forms) being granted or agreed to be granted (subject to allotment) by the Stock 
Exchange; and 

 
(c) fulfilment of the obligations of LSD under the Irrevocable Undertaking.  

If the conditions of the Underwriting Agreement are not duly fulfilled and/or waived by the 
Underwriter, on or before 4:00 p.m. on Thursday, 15 May 2008 (or such later date as eSun and the 
Underwriter may agree in writing), all liabilities of the parties under the Underwriting Agreement 
will cease and no party shall have any further obligations, or any claim against the other save in 
respect of any antecedent breach of the Underwriting Agreement and provided that eSun shall 
reimburse the Underwriter for all the costs and expenses incurred but shall not be liable to pay to the 
Underwriter the underwriting commission thereunder.  
 
If the LSD Independent Shareholders’ approval is not obtained and/or the Underwriting 
Agreement does not become unconditional or is terminated, the Rights Issue will not proceed.  
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In these circumstances, the eSun Directors would reconsider other financing options available to it, 
including both equity and debt issues or a combination of the two.   
 
Termination of the Underwriting Agreement 
 
The Underwriter reserves the right to terminate the arrangements set out in the Underwriting 
Agreement if in the reasonable opinion of the Underwriter, acting in good faith: 
 
(i) the success of the Rights Issue or the taking up of the Rights Shares by members of eSun 

would be adversely affected by: 
 
 (a) the introduction of any new law or regulation or any change in existing law or 

regulation (or the judicial interpretation thereof) or other occurrence of any nature 
whatsoever which may materially adversely affect the business or the financial or 
trading position of the eSun Group as a whole; or 

 
 (b) the occurrence of any local, national or international event or change (whether or not 

forming part of a series of events or changes occurring or continuing before, and/or 
after the date hereof) of a political, military, financial, economic, currency or other 
nature (whether or not sui generis with any of the foregoing), or in the nature of any 
local, national or international outbreak or escalation of hostilities or armed conflict, 
or affecting local securities market or the occurrence of any combination of 
circumstances which materially adversely affects the business or the financial or 
trading position of the eSun Group as a whole or materially adversely prejudices the 
success of the Rights Issue or the taking up of the Rights Shares by the members of 
eSun; or 

 
(ii) any material change in market conditions or combination of circumstances in Hong Kong or 

elsewhere (including without limitation suspension or material restriction or trading in 
securities) occurs which may adversely and materially affect the success of the Rights Issue 
or the taking up of the Rights Shares by members of eSun. 

 
In the event that the Underwriter exercises its right to terminate the Underwriting Agreement, its 
obligations will cease and the Rights Issue and the Proposed Subscription will not proceed, in which 
case, a further announcement will be made by eSun at the relevant time.  
 
Sub-underwriting arrangement relevant to the Takeovers Code  
 
In circumstances where the Rights Issue were to become unconditional and the Underwriter was 
obliged to underwrite the Rights Shares in their entirety, the underwriting commitment would extend 
to a stake of 21.64% in eSun (or 21.67% were Share Options exercised before the Record Date but 
were Rights Shares not subscribed in relation to the eSun Shares allotted on exercise of such Share 
Options).  So as to offload part of its risk and to avoid the presumption under the Takeovers Code that 
it was ‘acting in concert’ with LSD (as being an associated company (of eSun) of which LSD was 
also associated), the Underwriter has already obtained sub-underwriting commitments sufficient to 
ensure that the Underwriter, itself, would not hold a stake in eSun of 20% or more.  It has been 
confirmed by the Underwriter to eSun and LSD that the sub-underwriters are not concert parties of 
LSD or the Underwriter.  
 

  
 

10



WARNING OF THE RISKS OF DEALINGS IN SHARES AND NIL-PAID RIGHTS 
SHARES 
 
Any dealings in the eSun Shares from now up to the date on which all conditions to which the 
Rights Issue is subject are fulfilled, or in the Rights Shares in nil-paid form on the Stock 
Exchange during the period in which they may be traded in their nil-paid form (such period to 
be announced by eSun as soon as possible), will bear the risk that the Rights Issue may not 
become unconditional or may not proceed. 
 
Investors who have any doubt about their position are recommended to obtain professional 
advice from their advisers regarding dealings in eSun Shares or nil-paid Rights Shares during 
these periods. 
 
Proposed Timetable of the Rights Issue  
 

2008 

LSD EGM  
 

Wednesday, 16 
April 

 
Last day of dealings in eSun Shares on a cum-rights basis  
 

Friday,  
18 April 

 
Latest Share Option exercise time 
 

4:00 p.m. on 
Friday,  
18 April 

 
Commencement of dealings in eSun Shares on an ex-rights basis  
 

Monday,  
21 April 

 
Latest time for lodging transfers of eSun Shares in order to be entitled to the 
Rights Issue  
 

4:00 p.m. on 
Tuesday, 
22 April 

 
Register of members closed (each date inclusive)  
 

Wednesday, 23,   
to Friday, 25 
April 2008 

 
Record Date  
 

Friday, 25 April 

Register of members re-opens  
 

Monday, 28 
April 

 
Despatch of the Prospectus Documents, by ordinary post, upon approval of the 
LSD Independent Shareholders having been obtained at the LSD EGM  

Monday, 28 
April 

 
First day of dealings in nil-paid rights   
 

Wednesday, 30 
April 

 
Latest time for splitting of nil-paid rights   
 

4:00 p.m. on 
Monday, 5 May 
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Last day for dealings in nil-paid rights   
 

Thursday, 8 May

Latest time for acceptance of Rights Shares as well as application for excess 
Rights Shares and payment for consideration thereof  
 

4:00 p.m. on  
Wednesday, 14 

May  
 

Rights Issue and the Underwriting Agreement to become unconditional on or 
before  
 

4:00 p.m. on 
Thursday, 15 

May 
 

Publication of the announcement of result of acceptance of the Rights Issue  
 

Monday, 19 
May 

 
Despatch of refund cheques in respect of wholly or partially unsuccessful excess 
applications by ordinary post  

Thursday, 22 
May 

 
Despatch of certificates for fully-paid Rights Shares by ordinary post  
 

Thursday, 22 
May 

 
Commencement of dealings in fully-paid Rights Shares on the Stock Exchange  
 

Monday, 26 May
 
 

The above timetable is indicative only and may be amended or varied as agreed by eSun and the 
Underwriter pursuant to the Underwriting Agreement. Any change in the timetable will be published 
or notified to the eSun Shareholders. 
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EFFECTS OF THE RIGHTS ISSUE ON eSUN’S SHAREHOLDING STRUCTURE   
 
Set out below is the shareholding structure of eSun as at the date of this announcement and 
immediately after completion of the Rights Issue assuming: (i) that there is no change in the 
shareholding structure of eSun from the date of this announcement to immediately before completion 
of the Rights Issue; and (ii) that the only change in the shareholding structure of eSun from the date of 
this announcement to immediately before completion of the Rights Issue is on account of the exercise 
of vested Share Options : 
 
(i) assuming no exercise of Share Options:  
 

 Existing shareholding After completion of the 
Rights Issue (assuming 

all Rights Shares are 
taken up by the 

Qualifying 
Shareholders)

After completion of the 
Rights Issue (assuming 

no Rights Shares are 
taken up by the 

Qualifying Shareholders 
other than LSD, 

common directors of 
LSD and eSun, and 

director of eSun) 

After completion of the 
Rights Issue (assuming 

no Rights Shares are 
taken up by the 

Qualifying Shareholders 
other than LSD, 

common directors of 
LSD and eSun, and 

director of eSun and 
only LSD has fully and 
successfully applied for 

19,342,000 Rights Shares 
under the excess 

application)
 Shares % Shares % Shares % Shares %

LSD 285,512,791 34.52 428,269,186 34.52 428,269,186 34.52 447,611,186 36.08
Lam Kin 
Ngok, Peter 
and Cheung 
Wing Sum, 
Ambrose – 
Common 
directors of 
LSD and 
eSun 

3,725,924 0.45 5,588,886 0.45 5,588,886 0.45 5,588,886 0.45

Lien Jown 
Jing, Vincent 
– director of 
eSun 

931,800 0.11 1,397,700 0.11 1,397,700 0.11 1,397,700 0.11

Underwriter/
sub- 
underwriters 

-- -- -- -- 268,492,131 21.64 249,150,131 20.08

Public 536,984,262 64.92 805,476,393 64.92 536,984,262 43.28 536,984,262 43.28
 －－－－－－－－－－－ －－－－－－ －－－－－－－－－－－－ －－－－－－ －－－－－－－－－－－－－ －－－－－－ －－－－－－－－－－－－ －－－－－－ 

   
Total 827,154,777 100.00 1,240,732,165 100.00 1,240,732,165 100.00 1,240,732,165 100.00

 ＝＝＝＝＝＝＝＝＝＝＝＝＝＝ ＝＝＝＝＝          ＝＝＝ ＝＝＝＝＝＝＝＝＝＝＝＝＝＝＝ ＝＝＝＝＝＝＝＝ ＝＝＝＝＝＝＝＝＝＝＝＝＝＝＝＝ ＝＝＝＝＝＝＝＝ ＝＝＝＝＝＝＝＝＝＝＝＝＝＝＝ ＝＝＝＝＝＝＝＝ 
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(ii) assuming the exercise, prior to the Record Date, of Share Options in respect of 1,862,962 

eSun Shares: 
 

 Existing shareholding After completion of the 
Rights Issue (assuming 

all Rights Shares are 
taken up by the 

Qualifying 
Shareholders)

After completion of the 
Rights Issue (assuming 

no Rights Shares are 
taken up by the 

Qualifying 
Shareholders other than 
LSD, common directors 

of LSD and eSun, and 
director of eSun) 

After completion of the 
Rights Issue (assuming no 

Rights Share
s are taken up by the 

Qualifying Shareholders 
other than LSD, common 

directors of LSD and 
eSun, and director of 

eSun and only LSD has 
fully and successfully 

applied for 19,342,000 
Rights Shares under the 

excess application)
 Shares % Shares % Shares % Shares %

LSD 285,512,791 34.44 428,269,186 34.44 428,269,186 34.44 447,611,186 36.00
Lam Kin 
Ngok, Peter 
and Cheung 
Wing Sum, 
Ambrose – 
Common 
directors of 
LSD and 
eSun 

3,725,924 0.45 5,588,886 0.45 5,588,886 0.45 5,588,886 0.45

Lien Jown 
Jing, 
Vincent – 
director of 
eSun 

931,800 0.11 1,397,700 0.11 1,397,700 0.11 1,397,700 0.11

Underwriter/ 
sub- 
underwriters 

-- -- -- -- 269,423,612 21.67 250,081,612 20.11

Public 538,847,224 65.00 808,270,836 65.00 538,847,224 43.33 538,847,224 43.33
 －－－－－－－－－－－ －－－－－－ －－－－－－－－－－－－ －－－－－－ －－－－－－－－－－－－ －－－－－－ －－－－－－－－－－－－ －－－－－－ 

   
Total 829,017,739 100.00 1,243,526,608 100.00 1,243,526,608 100.00 1,243,526,608 100.00

 ＝＝＝＝＝＝＝＝＝＝＝＝＝＝ ＝＝＝＝＝＝＝＝ ＝＝＝＝＝＝＝＝＝＝＝＝＝＝＝ ＝＝＝＝＝＝＝＝ ＝＝＝＝＝＝＝＝＝＝＝＝＝＝＝ ＝＝＝＝＝＝＝＝ ＝＝＝＝＝＝＝＝＝＝＝＝＝＝＝ ＝＝＝＝＝＝＝＝ 

 
Notes:  
 
(a) As at the date of this announcement, eSun has granted, and there are outstanding, Share Options (both vested and 

unvested) to subscribe for up to an aggregate of 32,155,548 eSun Shares, of which Share Options to subscribe 
for 24,703,700 eSun Shares have yet to vest (and will not vest before the Record Date) and Share Options to 
subscribe for 7,451,848 eSun Shares may be exercised as at the date of this announcement.  

 
(b) As at the date of this announcement, the eSun Directors and directors of eSun’s subsidiaries have holdings in 

vested Share Options to subscribe for 5,588,886 eSun Shares and unvested Share Options to subscribe for 
20,977,775 eSun Shares. These Share Options form part of the Share Options mentioned in note (a) above. 

 
(c) Of the 7,451,848 eSun Shares referred to in note (a) above, 5,588,886 eSun Shares are, collectively, the subject 

of Share Options owned by Mr. Lam Kin Ngok, Peter and Mr. Cheung Wing Sum, Ambrose (being common 
directors of eSun and LSD) and Mr. Lam Hau Yin, Lester (the son of Mr. Lam Kin Ngok, Peter) each of whom 
has undertaken not to exercise such Share Options pending completion of the Rights Issue.  Accordingly, up to a 
maximum of 1,862,962 additional eSun Shares would be allotted and issued prior to the Record Date were the 
holder(s) of the related Share Options to exercise the option rights attaching thereto prior to the Record Date.  In 
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addition, another 1,250,000 outstanding Share Options held by Ms Leung Churk Yin, Jeanny will become 
exerciseable after the Record Date but before the completion of the Rights Issue, entitling her to subscribe for 
1,250,000 eSun Shares. She, also a common director of eSun and LSD, has undertaken not to exercise such 
Share Options pending completion of the Rights Issue.     

 
 
REASONS FOR THE RIGHTS ISSUE AND USE OF PROCEEDS OF THE RIGHTS ISSUE 
 
eSun intends to apply approximately HK$936 million of the net proceeds of the Rights Issue towards 
the further funding of its ‘Macao Studio City’ project.    
 
In the section of this announcement headed “Background”, it is noted that additional funding 
obligations and financial support were agreed as between the Cyber One and eSun as part of the 
memorandum of understanding dated 14 November 2007.  However, pending finalisation of the 
definitive documentation relevant to the memorandum of understanding, and the obtaining of 
necessary shareholder approvals thereto on the part of eSun, the eSun Group has no commitment to 
advance its share of that funding or to provide its share of the financial support. Negotiations on the 
definitive documentation, including as to the terms on which the New Cotai Group leases space 
within the ‘Macao Studio City’ site, are continuing and further announcements in this regard will be 
made from time to time by eSun.  
 
Whether ultimately required to be injected pursuant to the definitive documentation envisaged by the 
memorandum of undertaking, or through other arrangements to be agreed between the shareholders 
of Cyber One, eSun anticipates the need for additional capital for the ‘Macao Studio City’ project and 
otherwise for its working capital purposes, and believes that the Rights Issue is the most appropriate 
funding solution. eSun Shareholders should note that the Rights Issue is not conditional upon the 
settlement of the definitive documentation envisaged by the memorandum of understanding dated 14 
November 2007.  
 
The eSun Directors, having considered various funding alternatives, have determined that the most 
appropriate way to proceed would be by way of the Rights Issue allowing all Qualifying 
Shareholders to participate in the long-term prospects of eSun. The eSun Directors have been willing 
to accommodate the timing implication and conditionality arising out of LSD’s need to obtain the 
approval by its independent shareholders in recognition of LSD’s status as the single largest eSun 
Shareholder and because the eSun Directors are satisfied that, if such approval is not forthcoming, 
eSun would nevertheless have other funding alternatives available to it.  
 
The estimated net proceeds of the Rights Issue will be approximately HK$1,013 million (assuming 
none of the Share Options are exercised on or before the Record Date) or approximately HK$1,015 
million (assuming all outstanding vested Share Options exercisable on or before the Record Date are 
exercised other than those Share Options owned by Mr. Lam Kin Ngok, Peter, Mr. Cheung Wing 
Sum Ambrose and Mr. Lam Hau Yin, Lester (as referred to above)). The net proceeds of the Rights 
Issue are intended to be used (i) as to approximately HK$936 million to finance a further equity 
capital injection in the ‘Macao Studio City’ project; and (ii) as to the balance of approximately 
HK$77 million, or approximately HK$79 million, for general working capital purposes. 
 
eSun has not engaged in any rights issues or similar fund raising activities in the past 12 months. 
 
By way of further general update on the status of the ‘Macao Studio City’ project, eSun confirms that, 
on 9 November 2007, Cyber One submitted Land Grant modifications on land uses and to increase 
the developable gross floor area of the site. Cyber One has yet to receive approval to the same from 
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the Macau government.  Cyber One is currently working with banks on the debt financing element of 
the project.  By virtue of the Rights Issue, eSun anticipates being in a position to meet any call for 
additional capital (subject, as necessary, to the further approval of the eSun shareholders at the 
relevant time).  The piling work for the ‘Macao Studio City’ site has been completed and Cyber One 
is in the process of considering the appointment of general contractors with the intention that 
construction work should commence in reasonably short order.  
 
ADJUSTMENTS TO THE SUBSCRIPTION PRICE OF THE SHARE OPTIONS AND/OR 
THE NUMBER OF eSUN SHARES TO BE SUBSCRIBED FOR UNDER THE SHARE 
OPTIONS  
 
Pursuant to the share option scheme of eSun adopted on 23 December 2005, eSun has issued, as at the 
date of this announcement, outstanding Share Options (both vested and unvested) entitling holders to 
subscribe for up to an aggregate of 32,155,548 eSun Shares.  According to the rules of that share 
option scheme, the issuance of the Rights Shares is an event which may cause an adjustment to the 
subscription prices and/or the number of eSun Shares to be issued under the outstanding Share 
Options. Holders of such Share Options will be notified of the adjustments (if any) in due course. 
 
THE PROPOSED SUBSCRIPTION OF THE RIGHTS SHARES BY LSD  

 
As at the date of this announcement, LSD is interested in approximately 34.52 per cent. in the issued 
share capital of eSun, and eSun is interested in approximately 36.72 per cent. in the issued share 
capital of LSD.  
 
Shares to be subscribed 
  

LSD proposes to seek the approval of the LSD Independent Shareholders to the Proposed 
Subscription. This will comprise (i) the subscription of its pro-rata entitlement to Rights Shares 
pursuant to the Irrevocable Undertaking (amounting to 142,756,395 Rights Shares in respect of the 
285,512,791 eSun Shares beneficially owned by LSD); and (ii) up to an additional 19,342,000 Rights 
Shares for which LSD could, in principle, apply pursuant to any eSun Shares acquired cum-rights or 
any nil-paid rights acquired or via any excess application made pursuant to the Rights Issue.  
 
For the avoidance of doubt, the making of any application or subscription for Rights Shares other 
than LSD’s current pro-rata entitlement does not form part of the Irrevocable Undertaking and, 
accordingly, such 19,342,000 Rights Shares are part of the underwritten eSun Shares.  Nevertheless, 
LSD will seek the authority of the LSD Independent Shareholders to subscribe for up to an additional 
19,342,000 Rights Shares pursuant to any excess application or as aforesaid.  However, LSD will 
limit any additional subscription for Rights Shares such that no obligation will be triggered on the 
part of LSD to make a general offer for all of the issued eSun Shares other than those then 
beneficially owned or agreed to be acquired by LSD and parties acting in concert with it, under Rule 
26 of the Takeovers Code.  
 
Consideration 
 

 The Subscription Price is HK$2.50 per Rights Share. The aggregate Subscription Price payable by 
LSD for its pro rata entitlement to the Rights Shares, being 142,756,395 eSun Shares will be 
approximately HK$357 million.  Were LSD to subscribe for, and have allotted to it, an additional 
19,342,000 eSun Shares pursuant to any excess application or otherwise, the aggregate Subscription 
Price would increase to approximately HK$405 million. Further information is provided in this 
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announcement below, under the heading “Financial information on LSD and eSun and the possible 
financial effect to LSD of completing the Proposed Subscription”. 
 
The Proposed Subscription will be financed by internal resources of LSD. 
 
Completion 
 
The Proposed Subscription is conditional on, amongst other things, the approval by LSD 
Independent Shareholders. An independent financial adviser will be appointed to advise the 
Independent Board Committee and the LSD Independent Shareholders. 
  
In the event the conditions set out in the sub-section headed “Conditions of the Underwriting 
Agreement” above are not being fulfilled, the Rights Issue will not proceed. One such condition is the 
approval of the LSD Independent Shareholders to the Irrevocable Undertaking.   
 

 
Completion of LSD’s subscription of Rights Shares pursuant to the Irrevocable Undertaking (and any 
subscription of additional eSun Shares pursuant to any excess application or otherwise) is expected to 
take place at 4:00 p.m. on Thursday, 15 May 2008 or before the underwriting becoming 
unconditional according to the expected timetable for the Rights Issue.   
 
Reasons for and benefits of the Proposed Subscription 
  

The LSD Directors take the view that the Rights Issue has been attractively priced and represents a 
good investment opportunity for LSD to maintain its pro rata shareholding of approximately 34.52 
per cent. in eSun and, if possible, to increase that shareholding of eSun pursuant to additional 
subscriptions to the maximum extent permitted without incurring any obligation to make a general 
offer for the eSun Shares. The LSD Directors believe that the ‘Macao Studio City’ represents a 
project with long term rewards and one that has been validated by the involvement and participation 
of strong third party investors in the form of New Cotai and CapitaLand and well-known co-ventures 
such as the Marriott and Ritz Carlton hotel groups, the W hotel group, the Taubman group as experts 
in retail development and the world-famous Playboy group.   The LSD Directors believe that the 
Proposed Subscription is fair and reasonable and in the interests of the LSD Shareholders as a whole. 
 
Financial information on LSD and eSun and the possible financial effect to LSD of completing 
the Proposed Subscription  

 

 
The audited net profit before taxation and after taxation of eSun for the year ended 31 December 
2006 was approximately HK$1,149.7 million and HK$1,150.1 million, respectively.  The audited net 
profit before taxation and after taxation of eSun for the year ended 31 December 2005 was 
approximately HK$211.2 million and HK$210.5 million, respectively.  The unaudited consolidated 
net assets of eSun as at 30 June 2007 was approximately HK$4,239 million. 
 
The subscription for eSun Shares by LSD of its pro rata entitlement to the Rights Shares based on the 
existing number of eSun Shares owned by LSD will have no material impact on the consolidated net 
assets and consolidated income statement of LSD. 
 
It is LSD’s intention to increase in its shareholding in eSun by up to approximately 19.3 million eSun 
Shares (being the maximum amount which would not trigger an obligation by LSD to make a general 
offer for all the issued eSun Shares other than those already beneficially owned or agreed to be 
acquired by LSD and parties acting in concert with in under Rule 26 of the Takeovers Code) through 
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the purchase of cum right shares and/or ex rights share and/or nil paid rights of eSun and/or 
application for excess application for non-subscribed Rights Shares or a combination of the above  
mentioned alternatives.  Assuming that approximately 19.3 million eSun Shares shall have been 
acquired by LSD and based on the closing price per eSun share as at 4 March 2008 and the 
Subscription Price, the estimated consideration to be paid by LSD will range from approximately 
HK$48 million to HK$63 million (or when added to the aggregate Subscription Price payable by 
LSD for its pro rata entitlement, being approximately HK$357 million, this would result in a total 
consideration in the range of approximately HK$405 million to HK$420 million).  In addition, 
LSD’s interest in eSun will be increased by 1.56 per cent. to 36.08 per cent. upon completion of the 
Rights Issue and the intended acquisition of approximately 19.3 million eSun Shares. 
 
Following the completion of the Rights Issue, eSun’s consolidated net assets will be increased by 
approximately HK$1,013 million (being the estimated net proceeds of the Rights Issue).  LSD’s 
additional 1.56 per cent. share of the adjusted consolidated net assets of eSun will be approximately 
HK$82 million (being 1.56 per cent. of the sum of the unaudited consolidated net assets of eSun as at 
30 June 2007 of HK$4,239 million and HK$1,013 million).  Taking into account the estimated 
consideration of an amount ranging from HK$48 million to HK$63 million, a negative goodwill of 
an amount ranging from HK$34 million to HK$19 million will be recognised as an income in the 
consolidated income statement of LSD according to its existing accounting policies.   
 
Since LSD will own an equity interest of approximately 36.08 per cent. in eSun upon completion of 
the Rights Issue (which in turn owns an equity interest of approximately 36.72 per cent. in LSD), an 
additional income arising from this cross-holding effect of an amount ranging from approximately 
HK$5 million to HK$3 million is expected to accrue to LSD’s share of profits and losses of 
associates of the consolidated income statement.  The total estimated income expected to be accrued 
to LSD’s consolidated income statement as a result of the acquisition of approximately 19.3 million 
eSun Shares by LSD (after taking account the cross-holding effect) will range from approximately 
HK$39 million to HK$22 million. 
 
The above calculation and accounting treatment are subject to review by the auditors of LSD.  The 
actual financial impact to LSD arising from the acquisition of additional interest in eSun to be 
recorded in its consolidated financial statements will be recalculated based on the actual number of 
additional eSun Shares and/or Rights Shares acquired, the actual consideration paid by LSD and the 
actual consolidated net assets of eSun upon completion of the Rights Issue.    
 
LISTING RULES IMPLICATIONS 

  
The Proposed Subscription constitutes a discloseable transaction for LSD under Chapter 14 of the 
Listing Rules. By virtue of having eSun as a substantial shareholder of LSD, the Proposed 
Subscription and the Irrevocable Undertaking constitute a non-exempt connected transaction for 
LSD under Chapter 14A of the Listing Rules. The Proposed Subscription and the Irrevocable 
Undertaking are therefore subject to the reporting, announcement and independent shareholders’ 
approval requirements under the Listing Rules. eSun and its associates shall abstain from voting on 
the resolution(s) at the EGM to approve the Proposed Subscription and the Irrevocable Undertaking 
by the LSD Independent Shareholders. 
 

  
 

18



FURTHER ANNOUNCEMENTS 
 
Pursuant to Rule 14.38 of the Listing Rules, LSD is required to despatch the circular to its 
shareholders in relation to the Proposed Subscription and the Irrevocable Undertaking within 21 days 
after publication of this announcement, which is expected to be on or around Friday, 28 March 2008. 
 
A further announcement relating to the results of the EGM will be published after the EGM and if the 
relevant resolution(s) are duly passed, eSun will proceed to despatch the Prospectus, the provisional 
allotment letter and the form of application for excess Rights Shares to each Qualifying Shareholder. 
eSun will also dispatch the Prospectus to the Excluded Overseas Shareholders for their information 
only.  
 
INFORMATION ON eSUN  
 
eSun is a holding company with interests in subsidiaries and associates and is principally engaged in 
the development and operation of and investment in media, entertainment and music production and 
distribution, advertising agency services and the development of the Cotai site into a multi-purpose 
complex comprising retail, entertainment and world-class hotels in the name of ‘Macao Studio City’. 
eSun holds an interest in LSD equal to approximately 36.72 per cent. as at the date of this 
announcement. 

 

 
INFORMATION ON LSD 

  
LSD is an investment holding company. The principal activities of LSD, its subsidiaries and 
associates include property investment, property development and investment in and operation of 
hotel and restaurants. In addition, LSD has an interest in eSun equal to approximately 34.52 per cent. 
as at the date of this announcement. Other than LSD’s interest as a substantial shareholder of eSun, 
LSD has no interest in the Rights Issue.  
 
SUSPENSION AND RESUMPTION OF TRADING 
 
At the respective requests of eSun and LSD, trading in the eSun Shares and the LSD Shares was 
suspended on the Stock Exchange with effect from 9:30 a.m. on 6 March 2008 pending release of this 
announcement. Applications have been made to the Stock Exchange for resumption of trading in the 
eSun Shares and the LSD Shares with effect from 9:30 a.m. on 10 March 2008. 
 
DEFINITIONS 
 
In this announcement, the following terms have the following meanings ascribed to them:- 
 
“associate” has the meaning ascribed to it under the Listing Rules; 

 
“CCASS” 
 

the Central Clearing and Settlement System established and 
operated by Hong Kong Securities Clearing Company Limited; 
 

“Cyber One”  Cyber One Agents Limited, a company incorporated in the British 
Virgin Islands, being the developer of the ‘Macao Studio City’ 
project. Cyber One is owned as to 60 per cent. by East Asia Satellite 
Television (Holdings) Limited, a non-wholly owned subsidiary of 
eSun;  
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“East Asia”  
 

East Asia Satellite Television (Holdings) Limited, a company 
incorporated in the British Virgin Islands and an indirect 
non-wholly owned subsidiary of eSun;  
 

“EGM” or “LSD EGM” an extraordinary general meeting of LSD to be convened for the 
purposes of approving the Proposed Subscription, the Irrevocable 
Undertaking and the transactions contemplated therein; 
 

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

“eSun Directors” the directors of eSun;  
 

“eSun Group” eSun and its subsidiaries;  
 

“eSun Shareholders” the shareholders of eSun;  
 

“eSun Shares” ordinary shares of HK$0.50 each in the share capital of eSun; 
 

“Excluded Overseas 
Shareholders” 

the Overseas Shareholders whom the board of eSun, after making 
enquires, considers it necessary or expedient not to offer Rights 
Shares to, on account either of legal restrictions under the laws of 
the relevant place or the requirements of the relevant regulatory 
body or stock exchange in that place; 
 

“HK$” Hong Kong dollar(s); 
 

“Hong Kong” the Hong Kong Special Administrative Region of the People’s 
Republic of China; 
 

“Independent Board Committee” the independent committee of the board of LSD comprising only 
the independent non-executive directors of LSD established for the 
purpose of advising the LSD Independent Shareholders on the 
Proposed Subscription and the Irrevocable Undertaking; 
 

“Irrevocable Undertaking” 
 

the irrevocable conditional undertaking dated 5 March 2008 given 
by LSD in favour of eSun on the terms described in this 
announcement; 
 

“Latest Share Option Exercise 
Time” 
 

the latest time to exercise Share Options to qualify for the Rights 
Issue; 
 

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

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

“LSD Independent the LSD Shareholders who are independent of eSun for the 
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Shareholders”  
 

purposes of the Proposed Subscription and the Irrevocable 
Undertaking;  
 
 
 

“LSD Shareholders” holders of the LSD Shares;  
 

“LSD Shares” 
 

ordinary shares of HK$0.01 each in the share capital of LSD;  

“New Cotai”  New Cotai, LLC, a Delaware limited liability company which owns 
40 per cent. of Cyber One;  
 

“New Cotai Group”  New Cotai and its subsidiaries;  
 

“Overseas Shareholders” the eSun Shareholders with registered addresses (as shown on the 
register of members on the Record Date) which are outside Hong 
Kong; 
 

“Proposed Subscription” the subscription by LSD, in each case on the terms of the Rights 
Issue, of (i) its pro rata entitlement to 142,756,395 Rights Shares, 
which LSD has conditionally undertaken to subscribe pursuant to 
the Irrevocable Undertaking and (ii) up to an additional 19,342,000 
Rights Shares as may be allotted and issued to LSD pursuant to the 
Rights Issue by virtue of an excess application or otherwise, such 
additional Rights Shares equating to the maximum number of eSun 
Shares that LSD could acquire without triggering an obligation by 
LSD to make a general offer for all of the issued eSun Shares other 
than those then beneficially owned or agreed to be acquired by LSD
and parties acting in concert with it under Rule 26 of the Takeovers 
Code; 
 

“Prospectus” the prospectus to be issued by eSun in relation to the Rights Issue;
 

“Prospectus Documents” 
 

the Prospectus, the provisional allotment letter(s) and the form of 
application for excess Rights Shares to be issued in connection with 
the Rights Issue; 
 

“Qualifying Shareholders” eSun Shareholders, other than the Excluded Overseas 
Shareholders, whose names appear on the register of members of 
eSun at the close of business on the Record Date; 
 

“Record Date” 25 April 2008; 
 

“Rights Issue” the issue by way of rights of not less than 413,577,388 Rights 
Shares and not more than 414,508,868 Rights Shares in the 
proportion of one Rights Share for every two eSun Shares held on 
the Record Date at the Subscription Price payable in full on 
acceptance; 
 

“Rights Shares” the new eSun Shares proposed to be allotted and issued to the 
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Qualifying Shareholders under the Rights Issue; 
 

“Share Options” options granted by eSun under the share option scheme adopted by 
eSun  on 23 December 2005 entitling the holders of such options to 
subscribe for eSun Shares; 
 

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

“Subscription Price” HK$2.50 per Rights Share; 
 

“Takeovers Code”  
 

the Hong Kong Code on Takeovers and Mergers; 

“Underwriter” Chung Nam Securities Limited, a company licensed to conduct 
Type 1 (dealing in securities) regulated activities under the Securities 
and Futures Ordinance of Hong Kong;  
 

“Underwriting Agreement” the underwriting agreement dated 5 March 2008 entered into 
between eSun and the Underwriter in relation to the Rights Issue; 
 

“US$” 
 

United States dollars; and 

“%” or “ per cent.” percentage.  
 

By order of the Board 
eSUN HOLDINGS LIMITED 

Yeung Kam Hoi 
Company Secretary 

By order of the Board 
LAI SUN DEVELOPMENT COMPANY LIMITED

Yeung Kam Hoi 
Company Secretary 

 
Hong Kong, 7 March 2008  
 
As at the date hereof, the executive directors of eSun are Mr. Lam Kin Ngok, Peter, Ms. Leung Churk Yin, Jeanny, Mr. Liu 
Ngai Wing, Mr. Cheung Wing Sum, Ambrose and Mr. Low Kit Leong; the non-executive directors are Mr. Lien Jown Jing, 
Vincent, Mr. Lam Kin Ming and Madam U Po Chu and the independent non-executive directors are Mr. Alfred Donald 
Yap, Mr. Low Chee Keong and Mr. Tong Ka Wing, Carl.    

 

 
As at the date hereof, the executive directors of LSD are Mr. Lam Kin Ngok, Peter, Mr. Lau Shu Yan, Julius, Mr. Tam Kin 
Man, Kraven, Mr. Cheung Wing Sum, Ambrose, Mr. Cheung Sum, Sam and Ms. Leung Churk Yin, Jeanny; the 
non-executive directors are Mr. Lam Kin Ming and Madam U Po Chu and the independent non-executive directors are 
Sir David Tang KBE, Mr. Lam Bing Kwan and Mr. Leung Shu Yin, William.  
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