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On 18 April 2012, Wing Tai and Winsor announced that Wing Tai was in discussions with 
Winsor and an independent third party purchaser in relation to a possible transaction involving a 
corporate restructuring relating to, and possible offer for, Winsor. On 13 May 2012, Wing Tai 
entered into the Share Sale Agreement with the Purchaser relating to the sale of its entire 
interest in Winsor (which is conditional upon, amongst other things, the approval of Winsor 
Independent Shareholders for certain aspects of the Transactions), a distribution in specie by 
Winsor of shares in a private company holding premium investment properties of Winsor and 
the payment of a special cash dividend by Winsor, followed by offers for shares in Winsor post 
reorganisation and for shares in the private company distributed in specie by Winsor. On a 
combined basis, the Transactions represent an opportunity for Winsor shareholders to realise 
their entire investment in Winsor for an aggregate cash exit equal to HK$34.00 per share in 
Winsor. 

MAJOR TRANSACTION OF WING TAI: 
DISPOSAL OF 73.91% INTEREST IN WINSOR - SHARE SALE AGREEMENT 

On 13 May 2012, Wing Tai, the Purchaser and the Guarantor entered into the Share Sale 
Agreement pursuant to which Wing Tai has conditionally agreed to sell or procure the sale of, 
and the Purchaser has conditionally agreed to purchase or procure that the Offeror purchases, 
the Sale Shares, being 191,935,845 shares in Winsor (comprising 148,944,458 shares in 
Winsor registered in the name of Wing Tai and 42,991,387 shares in Winsor registered in the 
name of Twin Dragon, a wholly-owned subsidiary of Wing Tai), representing the entire direct 
and indirect shareholding of Wing Tai in Winsor and approximately 73.91% of the issued share 
capital of Winsor as at the date of this announcement, at an aggregate cash consideration of 
HK$1,078,621,868, representing HK$5.6197 per Sale Share.  

Subject to the Share Sale Completion having taken place, Wing Tai has also agreed to sell, and 
the Purchaser has agreed to purchase or procure that the Offeror purchases, any Further 
Shares which Wing Tai may acquire prior to the completion of the Listco Offer pursuant to the 
exercise of the options under an agreement dated 22 October 2010 entered into between Wing 
Tai and SCB Singapore, such sale and purchase to be for the same consideration of 
HK$5.6197 per share in Winsor and on the same terms and conditions as the sale and 
purchase of the Sale Shares under the Share Sale Agreement.  

The Share Sale Completion is conditional upon, among other things, the completion of the 
Group Reorganisation and will take place at the same time as the Distribution In Specie and the 
payment of the Special Cash Dividend. Please refer to the sub-section headed “Conditions 
precedent” under the section headed “Major Transaction of Wing Tai: Disposal of 73.91% 
interest in Winsor - Share Sale Agreement” in this announcement for further details of the 
conditions of the Share Sale Agreement. 

As all the applicable percentage ratios of the Disposal under Rule 14.07 of the Listing Rules 
exceed 25% but are less than 75%, the Disposal constitutes a major transaction of Wing Tai 
and is therefore subject to the reporting, announcement and shareholders’ approval 
requirements under Chapter 14 of the Listing Rules.  

GROUP REORGANISATION OF WINSOR, CONNECTED TRANSACTIONS FOR WINSOR 
AND WING TAI AND SPECIAL DEALS 
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Group Reorganisation 

Pursuant to the Group Reorganisation, amongst other things: 

(i) the Remaining Holdco and Privateco will be established as directly wholly-owned 
subsidiaries of Winsor; 

(ii) there will be an internal transfer of interests in the Winsor Group as a result of which the 
Remaining Holdco will beneficially own the Remaining Group Entities and Privateco will 
hold the Distributed Businesses; 

(iii) any minority interest in the Remaining Group Entities will be acquired such that the 
Remaining Group Entities will be directly or indirectly wholly-owned subsidiaries of the 
Remaining Holdco; 

(iv) the sole real estate asset of the Remaining Group after the Distribution in Specie and 
the Special Cash Dividend will be the Property and the Remaining Group will not carry 
on any business other than the business of holding or relating to the operation and 
management of the Property currently operated by the Remaining Group Entities; 

(v) all existing corporate guarantees and securities given by the Remaining Group will be 
released and discharged in full, conditional only upon the Share Sale Completion, and 
all existing corporate guarantees and securities given by the Privateco Group in favour 
of the Remaining Group (if any) will be released and discharged in full, conditional only 
upon the Share Sale Completion;  

(vi) all banking facilities and other indebtedness entered into by members of the Remaining 
Group will be repaid in full and cancelled;  

(vii) any outstanding intra-group balances between the Remaining Group and the Privateco 
Group will be settled such that there will not be any borrowings, loans or liabilities 
between the Remaining Group and the Privateco Group; and 

(viii) the execution of the Deed of Indemnity by Wing Tai in favour of Winsor. 

Winsor Connected Transaction 

As at the date of this announcement, Winsor HK owns 95.24% of the issued share capital of 
WPFSL. As part of the Group Reorganisation, Parex International Limited will sell, and Winsor 
HK will purchase, the outstanding 4.76% minority interest in WPFSL. 

The consideration for the sale and purchase of the 4.76% shareholding interest in WPFSL will 
be in cash and equal to approximately 4.76% of the consolidated net asset value of WPFSL on 
or around the date of completing the transfer of shares in WPFSL from Parex International 
Limited to Winsor HK (and for which purposes the parts of the Property owned by WPFSL and 
Chericourt will be valued at the same value as in the audited consolidated accounts of the 
Winsor Group for the year ended 31 December 2011 which was based on an independent 
valuation of Winsor Group's interest in Regent Centre as at 31 December 2011, which includes 
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units and carparks comprising the Property and other parts of Regent Centre, being Units 505-
510, Tower B of Regent Centre, that will form part of the Distributed Businesses). 
Contemporaneously with Winsor HK’s acquisition of shares in WPFSL, WPFSL (a) will repay 
that part of its outstanding shareholders’ loans that is owed to Parex International Limited by 
WPFSL, (b) will procure that Chericourt declares and pays dividends to WPFSL, and (c) will 
declare and pay dividends to the shareholders of WPFSL, i.e. Winsor HK and Parex 
International Limited. 

Parex International Limited is a company wholly-owned by Cheng Wai Chee, Christopher, 
Cheng Wai Keung and Cheng Wai Wing, Edmund. As (a) Cheng Wai Chee, Christopher is a 
director of Winsor and, as at the date of this announcement, is interested in 27,000 shares in 
Winsor through his wife Cheng Chan Sau Ching, Ivy and (b) Cheng Wai Keung and Cheng Wai 
Wing, Edmund are brothers of Cheng Wai Chee, Christopher, the acquisition of shares in 
WPFSL by Winsor HK under the Winsor Connected Transaction will constitute a connected 
transaction for Winsor under Chapter 14A of the Listing Rules. As Cheng Wai Chee, 
Christopher is also a director of Wing Tai and Cheng Wai Keung and Cheng Wai Wing, Edmund 
are brothers of Cheng Wai Chee, Christopher, and Winsor is a subsidiary of Wing Tai, the 
acquisition of shares in WPFSL by Winsor HK under the Winsor Connected Transaction will 
also constitute a connected transaction for Wing Tai under Chapter 14A of the Listing Rules. 

As at the date of this announcement, Winsor HK and Parex International Limited have not 
entered into an agreement for the sale and purchase of the shares in WPFSL, but have entered 
into a non-binding term sheet acknowledging the basis upon which the sale and purchase will 
take place, subject to agreement and execution of definitive agreements.  

As each of the applicable percentage ratios is expected to be less than 5% in the case of both 
Winsor and Wing Tai, the acquisition of shares in WPFSL by Winsor HK under the Winsor 
Connected Transaction is expected to constitute a connected transaction under Rule 14A.32(1) 
of the Listing Rules for each of Winsor and Wing Tai and is expected to be subject only to the 
reporting and announcement requirements set out in Chapter 14A of the Listing Rules but 
exempt from the requirements of the independent shareholders’ approval under Chapter 14A of 
the Listing Rules. 

Special Deal - Winsor Connected Transaction 

As (a) Cheng Wai Chee, Christopher is a director of Wing Tai and, as at the date of this 
announcement, is interested in 27,000 shares in Winsor through his wife Cheng Chan Sau 
Ching, Ivy and (b) Cheng Wai Keung and Cheng Wai Wing, Edmund are brothers of Cheng Wai 
Chee, Christopher, the acquisition of shares in WPFSL by Winsor HK, the repayment of 
outstanding shareholders’ loans that are owed to Parex International Limited by WPFSL and the 
declaration and payment of dividends by Chericourt and WPFSL in connection with the Winsor 
Connected Transaction will constitute special deals in relation to the Offers under Rule 25 of the 
Takeovers Code.  

Application will be made by Winsor to the Executive for consent to proceed with (a) the 
acquisition of shares in WPFSL by Winsor HK, (b) the repayment of outstanding shareholders’ 
loans that are owed to Parex International Limited by WPFSL under the Winsor Connected 
Transaction and (c) the declaration and payment of dividends by Chericourt and WPFSL as 
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contemplated under the Winsor Connected Transaction. Such consent, if granted, will be 
subject to (i) the opinion of the independent financial adviser to Winsor that (x) the acquisition of 
shares in WPFSL by Winsor HK, (y) the repayment of outstanding shareholders’ loans that are 
owed to Parex International Limited by WPFSL under the Winsor Connected Transaction, and 
(z) the declaration and payment of dividends by Chericourt and WPFSL in connection with the 
Winsor Connected Transaction are fair and reasonable, and (ii) the approval of such share 
acquisition, repayment of shareholders’ loan and dividend declaration and payment by the 
Winsor Independent Shareholders by way of poll at the Winsor EGM. 

Special Deal – the Management Arrangements 

The operation and management of the companies and properties within the Winsor Group are, 
at the date of this announcement, centrally organised. 

Pursuant to the Group Reorganisation, the sole real estate asset of the Remaining Group after 
the Distribution In Specie and the Special Cash Dividend having been paid will be the Property. 
The Remaining Group will not carry on any business other than the business of holding, or 
relating to the operation and management of, the Property. All the employees whose roles were, 
prior to the Group Reorganisation, to operate and manage the Property, including providing 
estate and leasing management and the provision of company secretarial, bookkeeping and 
other related administrative services, are employed by companies that will be within the 
Privateco Group, and will, after completion of the Distribution In Specie, cease to be part of the 
Remaining Group.  

In order for the Remaining Group to be able to continue operating without interruption after the 
Distribution In Specie has been made, the existing management and administration 
arrangements will continue to be provided by the Privateco Group to the Remaining Group on a 
basis consistent with the provision of those services over the preceding 12 months (including as 
to pricing), terminable upon giving one month’s notice by either the Remaining Group or the 
Privateco Group. 

The Privateco Group will become part of the Wing Tai Group. As the benefits under the ongoing 
management and administration arrangements are not capable of being extended to other 
Winsor shareholders, the Management Arrangements will constitute a special deal in relation to 
the Offers under Rule 25 to the Takeovers Code. 

Application will be made by Winsor to the Executive for consent to continue the Management 
Arrangements. Such consent, if granted, will be subject to (a) the opinion of the independent 
financial adviser to Winsor that the Management Arrangements are fair and reasonable, and (b) 
the approval by the Winsor Independent Shareholders by way of poll at the Winsor EGM. 

Possible Continuing Connected Transaction and Special Deal – renewals of tenancy 
agreements 

Various members of the Winsor Group (as landlord) have entered into Existing Tenancy 
Agreements with certain members of the Wing Tai Group or other connected persons or related 
parties of Winsor who are, or are associates of, Winsor shareholders in relation to the leasing of 
(i) parts of the Property and (ii) parts of premises that form part of the Distributed Businesses. In 
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relation to each of those Existing Tenancy Agreements which constituted continuing connected 
transactions, the applicable percentage ratios under Rule 14.07 of the Listing Rules fell within 
the threshold prescribed in Rule 14A.34 of the Listing Rules in force at time the relevant Existing 
Tenancy Agreements were entered into and each of the Existing Tenancy Agreements was 
therefore subject to the reporting and announcement requirements but exempt from the 
independent shareholders’ approval requirements under Chapter 14A of the Listing Rules. 
Appropriate announcements have been made by Winsor in compliance with the then applicable 
requirements under Chapter 14A of the Listing Rules. 

Certain of the Existing Tenancy Agreements will expire within nine months following the date of 
this announcement. The expiry dates of these Existing Tenancy Agreements range from 8 July 
2012 to 31 December 2012. Discussions will take place between Wing Tai or other connected 
persons or related parties of Winsor on the one hand and Winsor on the other hand after the 
date of this announcement as to which tenancies might be renewed, and on what terms. Details 
of any New Tenancy Agreement will be disclosed in separate announcements (once such terms 
have been determined) and in the Winsor Circular.  

If any New Tenancy Agreements are entered into with the relevant members of the Wing Tai 
Group or the relevant connected persons of Winsor for the renewal of any of the Existing 
Tenancy Agreements before the Share Sale Completion, then they will constitute continuing 
connected transactions of Winsor under Chapter 14A of the Listing Rules. Assuming that the 
relevant New Tenancy Agreements are entered into on normal commercial terms, it is expected 
that all the applicable percentage ratios under Rule 14.07 of the Listing Rules for any of such 
New Tenancy Agreements on an annual basis will fall within the threshold prescribed in Rule 
14A.34 of the Listing Rules and any New Tenancy Agreements (if entered into before the Share 
Sale Completion) will be subject to the reporting and announcement requirements but exempt 
from the independent shareholders’ approval requirements under Chapter 14A of the Listing 
Rules. If any New Tenancy Agreements are entered into with the relevant members of the Wing 
Tai Group or the relevant connected persons of Winsor before the Share Sale Completion, 
Winsor will comply with the relevant requirements under Chapter 14A of the Listing Rules and, 
where required, make an announcement in respect thereof. 

If any New Tenancy Agreements are entered into during the offer periods for, or within six 
months after the close of, the Offers, then as the arrangements under any New Tenancy 
Agreements will not be capable of being extended to other Winsor shareholders, they will 
constitute special deals in relation to the Offers under Rule 25 of the Takeover Code. 

An application will be made by Winsor to the Executive for consent to the entering of any such 
New Tenancy Agreements. Such consent, if granted, will be subject to (a) the opinion of the 
independent financial adviser to Winsor that the terms of each of such New Tenancy 
Agreements are fair and reasonable, and (b) the approval by the Winsor Independent 
Shareholders of such New Tenancy Agreements by way of poll at the Winsor EGM pursuant to 
Rule 25 of the Takeovers Code. The independent financial adviser to Winsor will state in the 
Winsor Circular its opinion as to whether such New Tenancy Agreements are arm’s length 
transactions and whether such terms of the New Tenancy Agreements are fair and reasonable, 
on normal commercial terms and in the interest of Winsor and the Winsor shareholders as a 
whole. 
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If any New Tenancy Agreement is not approved by the Winsor Independent Shareholders at the 
Winsor EGM, such New Tenancy Agreement will not be entered into. 

Conditions 

The Group Reorganisation will not be completed unless the Winsor Independent Shareholders’ 
approval has been obtained at the Winsor EGM for the Distribution In Specie, the Special Cash 
Dividend and the Special Deals. 

DISTRIBUTION IN SPECIE AND PAYMENT OF SPECIAL CASH DIVIDEND 

Upon completion of the Group Reorganisation and at the same time as the Share Sale 
Completion, Winsor will distribute all of its Privateco Shares in specie and pay a special cash 
dividend, in each case to the Winsor shareholders whose names appear on the register of 
members of Winsor on the Record Date (being a date falling after the date of the Winsor EGM 
and before the date of the Share Sale Completion, which is to be fixed for determining 
entitlements to the Distribution In Specie and the Special Cash Dividend) on the following basis: 

for each share in Winsor held ...........................one Privateco Share and HK$0.7803 in cash 

The Distribution In Specie and the Special Cash Dividend are conditional upon, among other 
things, the Winsor Independent Shareholders’ approval being obtained at the Winsor EGM for 
the Special Deals, the Distribution In Specie and the Special Cash Dividend, and also on 
completion of the Group Reorganisation. The Distribution In Specie will be made, and the 
Special Cash Dividend will be paid, on the same date as the Share Sale Completion. 

Winsor will announce the Record Date in accordance with Rule 13.66 of the Listing Rules as 
and when appropriate. 

As a result of the Distribution In Specie, Privateco and its subsidiaries will cease to be 
subsidiaries of Winsor, and Winsor’s sole business upon completion of the Distribution In 
Specie and the Special Cash Dividend will be the business of holding, or relating to the 
operation and management of, the Property. 

POSSIBLE UNCONDITIONAL MANDATORY CASH OFFER FOR THE SHARES IN WINSOR 

After the Share Sale Completion and completion of the Distribution In Specie and the Special 
Cash Dividend have taken place, CITIC will, on behalf of the Offeror and pursuant to the 
Takeovers Code, make the Listco Offer to acquire all the issued shares in Winsor (other than 
those already owned or agreed to be acquired by the Purchaser, the Offeror and parties acting 
in concert with any of them) on the following basis: 

for each share in Winsor held ..................................................................... HK$5.6197 in cash 

The principal terms of the Listco Offer are set out under the section headed “Possible 
unconditional mandatory cash offer for the shares in Winsor” below. CITIC is satisfied that 
sufficient financial resources are available to the Purchaser and the Offeror to satisfy the 
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amount of funds required for the acquisition of the Sale Shares and the full acceptance of the 
Listco Offer. 

POSSIBLE UNCONDITIONAL VOLUNTARY CASH OFFER FOR THE PRIVATECO SHARES 
AND MAJOR AND CONNECTED TRANSACTIONS FOR WING TAI 

After the Share Sale Completion and completion of the Distribution In Specie and the Special 
Cash Dividend have been made, SCB will, on behalf of Wing Tai and pursuant to the Takeovers 
Code, make the Privateco Offer to the Privateco Shareholders to acquire all the Privateco 
Shares (other than those already owned or agreed to be acquired by Wing Tai) on the following 
basis: 

for each Privateco Share held∗..................................................................... HK$27.60 in cash 

* The number of the Privateco Shares to be in issue will be equal to the total number of 
the shares in Winsor in issue on the Record Date. 

The principal terms of the Privateco Offer are set out under the section headed “Possible 
unconditional voluntary cash offer for the Privateco Shares and major and connected 
transactions for Wing Tai” below. SCB, the financial adviser to Wing Tai, is satisfied that 
sufficient financial resources are available to Wing Tai to satisfy full acceptance of the Privateco 
Offer. 

As all the applicable percentage ratios of the Acquisition under Rule 14.07 of the Listing Rules 
exceed 25% but are less than 100%, the Acquisition constitutes a major transaction of Wing Tai 
and is therefore subject to the reporting, announcement and shareholders’ approval 
requirements under Chapter 14 of the Listing Rules. 

As at the date of this announcement, Chow Wai Wai, John, Kwok Ping Luen, Raymond, Chen 
Chou Mei Mei, Vivien and Cheng Chan Sau Ching, Ivy hold 2,713,000 shares in Winsor, 500 
shares in Winsor, 70,000 shares in Winsor and 27,000 shares in Winsor, respectively. Upon the 
Share Sale Completion and completion of the Distribution In Specie, they will hold Privateco 
Shares. Chow Wai Wai, John and Kwok Ping Luen, Raymond, as directors of Wing Tai, are 
connected persons of Wing Tai under the Listing Rules. Chen Chou Mei Mei, Vivien, as a 
director of Winsor, and Cheng Chan Sau Ching, Ivy, the wife of Cheng Wai Chee, Christopher 
who is a director of Wing Tai, are also connected persons of Wing Tai under the Listing Rules. 
The acquisition of Privateco Shares by Wing Tai from Chow Wai Wai, John, Kwok Ping Luen, 
Raymond, Chen Chou Mei Mei, Vivien and Cheng Chan Sau Ching, Ivy and their associates 
and any other connected persons of Wing Tai under the Privateco Offer will therefore constitute 
a connected transaction for Wing Tai under Chapter 14A of the Listing Rules. 

As each of the applicable percentage ratios is less than 5%, the Wing Tai Connected 
Transaction will constitute a connected transaction under Rule 14A.32(1) of the Listing Rules 
and will be subject only to the reporting and announcement requirements set out in Chapter 14A 
of the Listing Rules but exempt from the requirements of the independent shareholders’ 
approval under Chapter 14A of the Listing Rules. 
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The combined consideration under the Listco Offer, the Privateco Offer and the Special 
Cash Dividend is in aggregate equivalent to HK$34.00 per share in Winsor. 

WARNING: AS THE LISTCO OFFER AND THE PRIVATECO OFFER WILL ONLY BE MADE 
AFTER THE SHARE SALE COMPLETION AND COMPLETION OF THE DISTRIBUTION IN 
SPECIE AND THE SPECIAL CASH DIVIDEND, WHICH ARE SUBJECT TO A NUMBER OF 
CONDITIONS SUMMARISED BELOW, EACH OF THE LISTCO OFFER AND THE 
PRIVATECO OFFER MAY OR MAY NOT PROCEED AND ARE THEREFORE 
POSSIBILITIES ONLY. INVESTORS AND SHAREHOLDERS ARE URGED TO EXERCISE 
CAUTION WHEN DEALING IN THE SHARES IN WINSOR AND IN THE SHARES IN WING 
TAI. 

WINSOR EGM 

The Winsor EGM will be held for the purpose of considering and, if thought fit, approving the 
resolutions in respect of the Special Deals, the New Tenancy Agreements, the Distribution In 
Specie, the Special Cash Dividend, and the transactions contemplated thereunder by the 
Winsor Independent Shareholders, by way of poll at the Winsor EGM. Wing Tai, the Purchaser, 
and any other Winsor shareholder who are involved in or interested in the Special Deals, the 
New Tenancy Agreements or with a material interest in the Distribution In Specie, the Special 
Cash Dividend, and the transactions contemplated thereunder and their respective associates 
and parties acting in concert with each of them (including Chow Wai Wai, John, Kwok Ping 
Luen, Raymond, Chen Chou Mei Mei, Vivien, Cheng Chan Sau Ching, Ivy and SCB Singapore) 
will abstain from voting on the relevant resolution(s) at the Winsor EGM. 

The Winsor Circular, which will contain, among other things, details of the Group 
Reorganisation, the Winsor Connected Transaction, the Special Deals, the New Tenancy 
Agreements, the Distribution in Specie, the Special Cash Dividend, financial information or pro 
forma financial information (as the case may be) on each of the Winsor Group, the Remaining 
Group and the Privateco Group, valuations of the Property and the properties comprised in the 
Distributed Businesses, a letter of recommendation from the Winsor Independent Board 
Committee and a letter of advice from the independent financial adviser to the Winsor 
Independent Board Committee and the Winsor Independent Shareholders regarding the Special 
Deals, the New Tenancy Agreements, the Distribution in Specie, the Special Cash Dividend and 
the transactions contemplated thereunder, and a notice convening the Winsor EGM is expected 
to be dispatched to the Winsor shareholders on or before 30 June 2012, as additional time is 
expected to be required for Winsor to prepare the relevant financial information and the letter 
from the independent financial adviser. 

WING TAI SGM 

The Wing Tai SGM will be held for the purpose of considering and, if thought fit, approving the 
resolutions in respect of the Disposal, the Acquisition and the respective transactions 
contemplated thereunder. Any Wing Tai shareholder with a material interest in the Disposal, the 
Acquisition and the respective transactions contemplated thereunder and their respective 
associates and parties acting in concert with each of them (including Chow Wai Wai, John and 
Cheng Wai Chee, Christopher) will abstain from voting on the relevant resolution(s) at the Wing 
Tai SGM. 
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The Wing Tai Circular containing, among other things, the information required under the Listing 
Rules in relation to the Disposal, the Acquisition, the Winsor Connected Transaction, the Wing 
Tai Connected Transaction, the financial information of the Privateco Group and the pro forma 
financial information of the enlarged Wing Tai Group, valuations of the Property and the 
properties comprised in the Distributed Businesses, and a notice convening the Wing Tai SGM 
is expected to be dispatched to the Wing Tai shareholders on or before 30 June 2012, as 
additional time is expected to be required for Wing Tai to prepare the relevant financial 
information. 

SUSPENSION AND RESUMPTION OF TRADING IN THE SHARES IN WINSOR AND THE 
SHARES IN WING TAI 

At the request of Winsor, trading in the shares in Winsor on the Stock Exchange has been 
suspended with effect from 2:59 p.m. on 13 April 2012 pending the release of this 
announcement. Application has been made by Winsor to the Stock Exchange for resumption of 
trading in the shares in Winsor with effect from 9:00 a.m. on 15 May 2012. 

At the request of Wing Tai, trading in the shares in Wing Tai on the Stock Exchange has been 
suspended with effect from 2:59 p.m. on 13 April 2012 pending the release of this 
announcement. Application has been made by Wing Tai to the Stock Exchange for resumption 
of trading in the shares in Wing Tai with effect from 9:00 a.m. on 15 May 2012. 
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INTRODUCTION 

On 18 April 2012, Wing Tai and Winsor announced that Wing Tai was in discussions with 
Winsor and an independent third party purchaser in relation to a possible transaction involving a 
corporate restructuring relating to, and possible offer for, Winsor. On 13 May 2012, Wing Tai 
entered into the Share Sale Agreement with the Purchaser relating to the sale of its entire 
interest in Winsor (which is conditional upon, amongst other things, the approval of Winsor 
Independent Shareholders for certain aspects of the Transactions), a distribution in specie by 
Winsor of shares in a private company holding premium investment properties of Winsor and 
the payment of a special cash dividend by Winsor, followed by offers for shares in Winsor post 
reorganisation and for shares in the private company distributed in specie by Winsor. On a 
combined basis, the Transactions represent an opportunity for Winsor shareholders to realise 
their entire investment in Winsor for an aggregate cash exit equal to HK$34.00 per share in 
Winsor. 

A. MAJOR TRANSACTION OF WING TAI:  
DISPOSAL OF 73.91% INTEREST IN WINSOR - SHARE SALE AGREEMENT 

Date 

13 May 2012 

Parties 

(i) Wing Tai (as vendor);  

(ii) Purchaser (as purchaser) and 

(iii) Guarantor. 

To the best knowledge, information and belief of the directors of Wing Tai, having made 
all reasonable enquires, each of the Purchaser, the Guarantor and parties acting in 
concert with each of them is a third party independent of and not connected with Wing 
Tai, Winsor and their respective connected persons (as defined in the Listing Rules). 

Subject matter 

Wing Tai has conditionally agreed to sell or procure the sale of, and the Purchaser has 
conditionally agreed to purchase or procure that the Offeror purchases, the Sale Shares, 
being 191,935,845 shares in Winsor (comprising 148,944,458 shares in Winsor 
registered in the name of Wing Tai and 42,991,387 shares in Winsor registered in the 
name of Twin Dragon, a wholly-owned subsidiary of Wing Tai), representing the entire 
direct and indirect shareholding of Wing Tai in Winsor and approximately 73.91% of the 
issued share capital of Winsor as at the date of this announcement, at an aggregate 
cash consideration of HK$1,078,621,868, representing HK$5.6197 per Sale Share.  

Subject to the Share Sale Completion having taken place, Wing Tai has also agreed to 
sell and the Purchaser has agreed to purchase or procure that the Offeror purchases, 
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any Further Shares which Wing Tai may acquire prior to the completion of the Listco 
Offer pursuant to the exercise of the options under an agreement dated 22 October 
2010 entered into between Wing Tai and SCB Singapore, such sale and purchase will 
be for the same consideration of HK$5.6197 per share in Winsor and on the same 
terms and conditions as the sale and purchase of the Sale Shares under the Share Sale 
Agreement, details of which are set out in the section headed “Information on the 
Further Shares” below. 

Consideration 

The aggregate consideration for the Sale Shares of HK$1,078,621,868, representing 
HK$5.6197 per Sale Share, was determined after arm’s length negotiations between 
Wing Tai and the Purchaser taking into account the fair value of the Property by 
reference to the value used in the preparation of the audited consolidated accounts of 
the Winsor Group for the year ended 31 December 2011 (which was based on an 
independent valuation by Jones Lang Lasalle Limited as at 31 December 2011 of 
Winsor's interest in Regent Centre, which included those units and carparks comprising 
the Property and other parts of Regent Centre, being Units 505-510, Tower B of Regent 
Centre, that will form part of the Distributed Businesses), the listed status of Winsor and 
the fact that the Purchaser can obtain a controlling interest in Winsor.  A copy of the 
valuation by Jones Lang Lasalle Limited referred to above is reproduced in the 
Appendix to this announcement. 

The aggregate consideration for the Sale Shares shall be satisfied as follows: 

(a) as to HK$30,000,000 payable by the Purchaser immediately upon the signing of 
the Share Sale Agreement as a refundable deposit (the “Deposit”) and part 
payment of the consideration to Wing Tai; and 

(b)  the balance of the consideration of HK$1,048,621,868 payable by the 
Purchaser upon the Share Sale Completion. 

If the Share Sale Completion does not take place and the Share Sale Agreement is 
terminated, the Deposit shall be refunded to the Purchaser, unless the failure to 
complete the Share Sale Agreement is due to a breach of the Share Sale Agreement by 
the Purchaser, in which case the Deposit shall be non-refundable and shall be paid to 
and entitled to be retained by Wing Tai absolutely.  

Any consideration payable by the Purchaser for any Further Shares shall be made at 
the same consideration of HK$5.6197 per share in Winsor on the later of (i) the date of 
the Share Sale Completion and (ii) the day falling three days after the day of any such 
acquisition of shares in Winsor by Wing Tai. 

Specific warranties 

Wing Tai has provided certain representations and warranties to the Purchaser, 
including that the audited consolidated net asset value of the Remaining Group as at 
the date of the Share Sale Completion will not be less than HK$1,129,350,000, 
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calculated in accordance with accounting principles and practices adopted by Winsor in 
the preparation of the audited consolidated accounts of the Winsor Group for the year 
ended 31 December 2011 and on the basis that the Property is valued at 
HK$1,129,350,000 (which was the value used in the preparation of the audited 
consolidated accounts of the Winsor Group for the year ended 31 December 2011 
which was based on an independent valuation of the Property by Jones Lang Lasalle 
Limited as at 31 December 2011 of Winsor's interest in Regent Centre, which included 
those units and carparks comprising the Property and other parts of Regent Centre, 
being Units 505-510, Tower B of Regent Centre, that will form part of the Distributed 
Businesses). A copy of the valuation by Jones Lang Lasalle Limited referred to above is 
reproduced in the Appendix to this announcement.  

For the avoidance of doubt, there shall be no upward adjustment to the consideration 
per share in Winsor under the Share Sale Agreement and no additional payment shall 
be required to be made by the Purchaser to Wing Tai under the Share Sale Agreement 
if the audited consolidated net asset value of the Remaining Group as at the date of the 
Share Sale Completion is more than HK$1,129,350,000. The offer price of the Listco 
Offer therefore represents the maximum price of HK$5.6197 per Sale Share payable by 
the Purchaser for the acquisition of shares in Winsor under the Share Sale Agreement. 

Conditions precedent 

The Share Sale Completion shall be subject to the following conditions precedent being 
fulfilled (or, where applicable, waived): 

(a) the passing by the Winsor Independent Shareholders at a duly convened and 
held extraordinary general meeting of Winsor of resolutions to approve the 
Special Deals, the Distribution In Specie, the Special Cash Dividend and any 
other matters contemplated by the Group Reorganisation, the Share Sale 
Agreement or related thereto that require shareholder approval in accordance 
with the Listing Rules and/or the Takeovers Code or as required by the Stock 
Exchange or, as applicable, the SFC; 

(b)  the passing by the Wing Tai shareholders at a duly convened and held 
extraordinary general meeting of Wing Tai of resolutions to approve Wing Tai’s 
entry into and performance of the Share Sale Agreement, the Disposal and the 
sale of the Further Shares, the making of the Privateco Offer and the Acquisition 
and any other matters contemplated by the Group Reorganisation, the Share 
Sale Agreement or related thereto that require shareholder approval in 
accordance with the Listing Rules and/or the Takeovers Code or as required by 
the Stock Exchange or, as applicable, the SFC; 

(c) as at the Share Sale Completion, the shares in Winsor remaining listed and 
traded on the main board of the Stock Exchange, and no notification being 
received from the Stock Exchange or the SFC prior to the Share Sale 
Completion that the listing of the shares in Winsor on the Stock Exchange will or 
may be, for whatever reason, withdrawn or suspended for more than five (5) 
consecutive Business Days (excluding any suspension for the purposes of 
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obtaining clearance from the SFC or Stock Exchange for an announcement or 
any other announcement or in relation to the transactions contemplated in the 
Share Sale Agreement, provided the suspension for the aforesaid clearance 
shall not in any event exceed one month from the first day of suspension); 

(d)  full legal title to the Property being vested in the Remaining Group free from title 
defects and encumbrances; 

(e)  as at the Share Sale Completion, none of the warranties given by Wing Tai in 
the Share Sale Agreement are untrue or inaccurate or misleading to an extent 
that would lead to damages being recoverable by the Purchaser under the 
Share Sale Agreement (after any breach has been remedied or rectified by 
Wing Tai and taking into account the limitations set out in the Share Sale 
Agreement); 

(f)  as at the Share Sale Completion, there being no applicable laws or regulations 
which legally prohibit the consummation by Wing Tai or Winsor of any of the 
transactions contemplated in the Share Sale Agreement; 

(g) as at the Share Sale Completion, there being no applicable laws or regulations 
which legally prohibit the completion of the Share Sale Agreement by the 
Purchaser or the making of the Listco Offer; and 

(h) the due completion of the Group Reorganisation in compliance with relevant 
laws, rules and regulations and in accordance with the terms under the Share 
Sale Agreement, subject only to such elements of the Group Reorganisation 
that will take place contemporaneously with the Share Sale Completion. 

Wing Tai shall use all reasonable endeavours, and the Purchaser shall use its best 
endeavours to fulfil the conditions insofar as they relate to each of them respectively. 
The Purchaser may, in its absolute discretion, waive the conditions as set out in (e) and 
(g) above.  

If the conditions precedent set out above have not been fulfilled or waived on or before 
a long-stop date of (i) 12:00 noon on 31 July 2012 or (ii) 12:00 noon on the date falling 
30 days after the satisfaction of the conditions referred to in (a) and (b) above, 
whichever is later (but in any event no later than 31 August 2012), either Wing Tai or the 
Purchaser may terminate the Share Sale Agreement and in such event the Share Sale 
Agreement (except surviving terms) shall cease and determine and the parties shall not 
have any obligations and liabilities thereunder save for any antecedent breaches of the 
terms thereof. The Purchaser may request Wing Tai to extend the initial long-stop date 
for a further 60 days if any of the conditions relating to it cannot be fulfilled on or prior to 
the initial long-stop date referred to above, but such extension of the long-stop date will 
be subject to agreement between the parties.   

Guarantee 
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The Guarantor has entered into the Share Sale Agreement in order to guarantee the 
due and punctual performance and the payment obligations of the Purchaser under the 
Share Sale Agreement and other agreements or documents entered into pursuant to the 
Share Sale Agreement. All shareholders of the Guarantor have passed the necessary 
resolutions for providing the guarantee in respect of the obligations of the Purchaser 
under the Share Sale Agreement. 

Completion 

The Share Sale Completion is to take place on (i) the fifth Business Day following the 
day on which the conditions referred to in (a) and (b) above have been satisfied; or (ii) 
such other date as Wing Tai and the Purchaser may agree in writing. 

Information on the Further Shares 

Reference is made to the discloseable transactions announcement of Wing Tai dated 
22 October 2010.  

On 10 April 2007, Wing Tai and Winsor jointly announced the Securities Exchange Offer, 
which closed on 13 July 2007. Immediately following the close of the Securities 
Exchange Offer, Wing Tai held in aggregate approximately 79.26% of the shares in 
Winsor. On 22 October 2010, Wing Tai and SCB Singapore entered into a sale and 
purchase agreement for the sale by Wing Tai of 13,900,000 shares in Winsor to SCB 
Singapore in order to restore the minimum public float requirement under the Listing 
Rules. On the same date, Wing Tai entered into an option agreement with SCB 
Singapore. Under the option agreement, Wing Tai agreed to grant the put options 
(comprising 13,900,000 shares in Winsor, representing approximately 5.35% of the 
issued share capital of Winsor as at the date of this announcement) to SCB Singapore 
in accordance with the terms of the option agreement. Other than in limited 
circumstances (which include a general offer for Winsor), the put options can only be 
exercised by SCB Singapore on the scheduled expiry date, which will be on 29 October 
2012, unless Wing Tai gives SCB Singapore a written notice requiring SCB Singapore 
to exercise its put options in accordance with the terms of the option agreement.     

If any of the outstanding put options are exercised, or deemed to be exercised, on or 
before the scheduled expiry date, SCB Singapore shall deliver to Wing Tai or its 
nominee the shares in Winsor represented by the put options exercised by it and Wing 
Tai shall pay to SCB Singapore the amount equal to the product of the number of 
shares subject to the put options exercised (namely 13,900,000) and the exercise price 
(which is HK$12.59 per share in Winsor as at the date of this announcement, such that 
SCB Singapore would have received HK$175,001,000 for the shares if the put options 
were exercised in full on the date of this announcement). The exercise price under the 
put options is subject to adjustments from time to time if, amongst other things, any 
distributions or bonus issues are made by Winsor or if the shares in Winsor are sub-
divided or consolidated. The exercise price of HK$12.59 therefore represents the 
exercise of the put options on the date of this announcement and may be subject to 
changes. 
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Wing Tai intends to give such written notice to SCB Singapore so that it will be the 
registered owner of 13,900,000 shares in Winsor on or before the Record Date (and as 
a consequence Wing Tai will receive the Privateco Shares and the Special Cash 
Dividend attributable to the 13,900,000 shares in Winsor as well as, subject to Share 
Sale Completion taking place, the consideration from the Purchaser for the sale and 
purchase of the Further Shares on the date of the Share Sale Completion or, if later, 
three Business Days after completion of the transfer to Wing Tai of the 13,900,000 
shares in Winsor under the option arrangements)).   

Information about Winsor 

Winsor is a subsidiary of Wing Tai, and its shares are listed on the Stock Exchange. 
Winsor is an investment holding company and its subsidiaries are principally engaged in 
property investment and management, warehousing and investment holding businesses.  

After completion of the Group Reorganisation and the Distribution In Specie is made, 
the sole real estate asset of Winsor will be the Property. The Property is valued at 
HK$1,129,350,000 by reference to the value used for the purpose of preparing the 
audited consolidated accounts of the Winsor Group for the year ended 31 December 
2011 which was based on an independent valuation of the Property by Jones Lang 
Lasalle Limited as at 31 December 2011 of Winsor Group's interest in Regent Centre, 
which included those units and carparks comprising the Property and other parts of 
Regent Centre, being Units 505-510, Tower B of Regent Centre,  that will form part of 
the Distributed Businesses.  A copy of the valuation by Jones Lang Lasalle Limited 
referred to above is reproduced in the Appendix to this announcement. 

Information about Wing Tai 

Wing Tai, together with its associates and parties acting in concert with it (but excluding 
those shares in Winsor held by its connected persons whose Privateco Shares may be 
acquired under the Wing Tai Connected Transaction) beneficially owns a total of 
205,835,845 shares in Winsor (representing approximately 79.26% of the entire issued 
share capital of Winsor) as at the date of this announcement. When taken together with 
the shares in Winsor held by its connected persons that are the subject of the Wing Tai 
Connected Transaction, Wing Tai, and its associates and parties acting in concert with it 
beneficially own a total of 208,646,345 shares in Winsor (representing approximately 
80.35% of the entire issued share capital of Winsor) as at the date of this 
announcement.  

Wing Tai is an investment holding company and its shares are listed on the Stock 
Exchange. The principal subsidiaries of Wing Tai (excluding Winsor and its subsidiaries) 
are engaged in property development, property investment and management, 
hospitality investment and management, garment manufacturing and investing activities. 

Reason for Disposal 

Wing Tai proposes to dispose its interests in Winsor due to the attractive premium 
represented by the consideration offered by the Purchaser relative to the net asset 
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value of Winsor after the Group Reorganisation, the Distribution In Specie and the 
Special Cash Dividend. Given that shares of other property companies listed on the 
Stock Exchange typically trade at a discount to their net asset value, the Disposal 
enables Wing Tai to realise value for its shareholders by selling the Property at its net 
asset value rather than at a discount. In addition, the consideration includes a premium 
reflecting the sale of a controlling interest in Winsor and the listed status of Winsor. The 
directors of Wing Tai consider that the Disposal and the Transactions as a whole 
provide an opportunity for the Wing Tai Group to streamline its corporate structure and 
strengthen its financial position to support future growth. 

The directors of Wing Tai consider that the terms of the Disposal are fair and 
reasonable and in the interests of the Wing Tai shareholders as a whole. 

Wing Tai intends to apply the proceeds from the Disposal, together with the Special 
Cash Dividend attributable to its holding in Winsor, towards payment of the 
consideration payable by it under the Privateco Offer. 

Upon the completion of the Share Sale Agreement, Winsor will cease to be a subsidiary 
of Wing Tai. 

Listing Rules implications 

As all the applicable percentage ratios of the Disposal under Rule 14.07 of the Listing 
Rules exceed 25% but are less than 75%, the Disposal constitutes a major transaction 
of Wing Tai and is therefore subject to the reporting, announcement and shareholders’ 
approval requirements under Chapter 14 of the Listing Rules. 

Chow Wai Wai, John and Cheng Wai Chee, Christopher are personally interested in 
200,002 shares in Wing Tai and 7,450,566 shares in Wing Tai, respectively and have 
confirmed that they will abstain from voting on the relevant resolution(s) regarding the 
Disposal, the Acquisition and the respective transactions contemplated thereunder. Any 
other shareholders with a material interest in the Disposal or the Acquisition and their 
respective associates and parties acting in concert with them will also abstain from 
voting on the relevant resolution(s) regarding the Disposal, the Acquisition and the 
respective transactions contemplated thereunder which will be taken by poll at the Wing 
Tai SGM. 

B. GROUP REORGANISATION OF WINSOR, CONNECTED TRANSACTION FOR 
WINSOR AND WING TAI, SPECIAL DEALS AND NEW TENANCY AGREEMENTS 

Group Reorganisation 

Pursuant to the Group Reorganisation, amongst other things: 

(i) the Remaining Holdco and Privateco will be established as directly wholly-
owned subsidiaries of Winsor; 
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(ii) there will be an internal transfer of interests in the Winsor Group as a result of 
which the Remaining Holdco will beneficially own the Remaining Group Entities 
and Privateco will hold the Distributed Businesses; 

(iii) any minority interest in the Remaining Group Entities will be acquired such that 
the Remaining Group Entities will be directly or indirectly wholly-owned 
subsidiaries of the Remaining Holdco;  

(iv) the sole real estate asset of the Remaining Group after the Distribution in 
Specie and the Special Cash Dividend will be the Property and the Remaining 
Group will not carry on any business other than the business of holding, or 
relating to the operation and management of, the Property currently operated by 
the Remaining Group Entities;  

(v) all existing corporate guarantees and securities given by the Remaining Group 
will be released and discharged in full, conditional only upon the Share Sale 
Completion, and all existing corporate guarantees and securities given by the 
Privateco Group in favour of the Remaining Group (if any) will be released and 
discharged in full, conditional only upon the Share Sale Completion;  

(vi) all banking facilities and other indebtedness entered into by members of the 
Remaining Group will be repaid in full and cancelled;   

(vii) any outstanding intra-group balances between the Remaining Group and the 
Privateco Group will be settled in full such that there will not be any borrowings, 
loans or liabilities between the Remaining Group and the Privateco Group; and 

(viii) the execution of the Deed of Indemnity by Wing Tai in favour of Winsor. 

Conditions 

The Group Reorganisation will not be completed unless the Winsor Independent 
Shareholders’ approval has been obtained at the Winsor EGM for the Distribution In 
Specie, the Special Cash Dividend and the Special Deals. 

Winsor Connected Transaction 

As at the date of this announcement, Winsor HK owns 95.24% of the issued share 
capital of WPFSL. As part of the Group Reorganisation, Parex International Limited will 
sell, and Winsor HK will purchase, the outstanding 4.76% minority interest in WPFSL.  

WPFSL is an investment holding company which beneficially holds the entire issued 
share capital of Chericourt and also holds a unit in Regent Centre for rental income. 
Chericourt owns certain units in Regent Centre and the carpark podium in Regent 
Centre for rental income. The units and the car park podium in Regent Centre held by 
WPFSL, Chericourt and other Remaining Group Entities constitute the Property (which 
does not include Units 505-510, Tower B of Regent Centre which will form part of the 
Distributed Businesses). 



19 

 

As at the date of this announcement, Winsor HK and Parex International Limited have 
not entered into an agreement for the sale and purchase of the shares in WPFSL held 
by Parex International Limited, but have entered into a non-binding term sheet 
acknowledging the basis upon which the sale and purchase would take place, subject to 
agreement and execution of definitive agreements. 

Pursuant to the above non-binding term sheet, the consideration for the sale and 
purchase of the 4.76% shareholding interest in WPFSL will be in cash and equal to 
approximately 4.76% of the consolidated net asset value of WPFSL on or around the 
date of completing the transfer of the shares in WPFSL from Parex International Limited 
to Winsor HK (and for which purposes the parts of the Property owned by WPFSL and 
Chericourt will be valued at the same value as in the audited consolidated accounts of 
the Winsor Group for the year ended 31 December 2011 which was based on an 
independent valuation of Winsor Group's interest in Regent Centre as at 31 December 
2011, which includes units and carparks comprising the Property and other parts of 
Regent Centre, being Units 505-510, Tower B of Regent Centre, that will form part of the 
Distributed Businesses). Contemporaneously with Winsor HK’s acquisition of shares in 
WPFSL, WPFSL (a) will repay that part of its outstanding shareholders’ loans that is 
owed to Parex International Limited by WPFSL, (b) will procure that Chericourt declares 
and pays dividends to WPFSL, and (c) will declare and pay dividends to the 
shareholders of WPFSL, i.e. Winsor HK and Parex International Limited. 

Parex International Limited became a shareholder of WPFSL in 2005. Its cost of 
investment in WPFSL was approximately HK$32 million, comprising a shareholder’s 
loan to WPFSL of approximately HK$32 million and share capital in WPFSL of HK$40. 

Parex International Limited is a company wholly-owned by Cheng Wai Chee, 
Christopher, Cheng Wai Keung and Cheng Wai Wing, Edmund. As (a) Cheng Wai Chee, 
Christopher is a director of Winsor and, as at the date of this announcement, is 
interested in 27,000 shares in Winsor through his wife Cheng Chan Sau Ching, Ivy and 
(b) Cheng Wai Keung and Cheng Wai Wing, Edmund are brothers of Cheng Wai Chee, 
Christopher, the acquisition of shares in WPFSL by Winsor HK under the Winsor 
Connected Transaction will constitute a connected transaction for Winsor under Chapter 
14A of the Listing Rules. As Cheng Wai Chee, Christopher is also a director of Wing Tai 
and Cheng Wai Keung and Cheng Wai Wing, Edmund are brothers of Cheng Wai Chee, 
Christopher, and Winsor is a subsidiary of Wing Tai, the acquisition of shares in WPFSL 
by Winsor HK under the Winsor Connected Transaction will also constitute a connected 
transaction for Wing Tai under Chapter 14A of the Listing Rules. 

As each of the applicable percentage ratios is expected to be less than 5% in the case 
of both Winsor and Wing Tai, the acquisition of shares in WPFSL by Winsor HK under 
the Winsor Connected Transaction is expected to constitute a connected transaction 
under Rule 14A.32(1) of the Listing Rules for each of Winsor and Wing Tai and is 
expected to be subject only to the reporting and announcement requirements set out 
Chapter 14A of the Listing Rules but exempt from the requirements of the independent 
shareholders’ approval under Chapter 14A of the Listing Rules.  
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The consideration in respect of the sale and purchase of shares in WPFSL by Winsor 
HK under the Winsor Connected Transaction will be determined after arm’s length 
negotiations between the parties and will be in cash and equal to approximately 4.76% 
of the consolidated net asset value of WPFSL on or around the date of completing the 
transfer of the shares in WPFSL from Parex International Limited to Winsor HK. Such 
consideration will be satisfied from internal resources of the Winsor Group.  

Special Deal - Winsor Connected Transaction 

As (a) Cheng Wai Chee, Christopher is a director of Wing Tai and , as at the date of this 
announcement, is interested in 27,000 shares in Winsor through his wife Cheng Chan 
Sau Ching, Ivy and (b) Cheng Wai Keung and Cheng Wai Wing, Edmund are brothers 
of Cheng Wai Chee, Christopher, the acquisition of shares in WPFSL by Winsor HK, the 
repayment of the outstanding shareholders’ loans that are owed to Parex International 
Limited by WPFSL and the declaration and payment of dividends by Chericourt and 
WPFSL in connection with the Winsor Connected Transaction will constitute special 
deals in relation to the Offers under Rule 25 of the Takeovers Code in relation to the 
Offers.  

Application will be made by Winsor to the Executive for consent to proceed with (a) the 
acquisition of shares in WPFSL by Winsor HK, (b) the repayment of outstanding 
shareholders’ loans that are owed to Parex International Limited by WPFSL under the 
Winsor Connected Transaction, and (c) the declaration and payment of dividends by 
Chericourt and WPFSL as contemplated under the Winsor Connected Transaction. 
Such consent, if granted, will be subject to (i) the opinion of the independent financial 
adviser to Winsor that (x) the acquisition of shares in WPFSL by Winsor HK, (y) the 
repayment of outstanding shareholders’ loans that are owed to Parex International 
Limited by WPFSL under the Winsor Connected Transaction, and (z) the declaration 
and payment of dividends by Chericourt and WPFSL in connection with the Winsor 
Connected Transaction are fair and reasonable, and (ii) the approval of such share 
acquisition, repayment of shareholders’ loan and dividend declaration and payment by 
the Winsor Independent Shareholders by way of poll at the Winsor EGM.  

The independent financial adviser to Winsor will state in the Winsor Circular its opinion 
on whether (1) the acquisition of shares in WPFSL by Winsor HK, (2) the repayment of 
outstanding shareholders’ loans that are owed to Parex International Limited by WPFSL 
under the Winsor Connected Transaction, and (3) the declaration and payment of 
dividends by Chericourt and WPFSL in connection with the Winsor Connected 
Transaction are arm’s length transactions and whether the same are fair and 
reasonable, on normal commercial terms and in the interest of Winsor and the Winsor 
shareholders as a whole. 

The Winsor Connected Transaction will be part of the Group Reorganisation, the 
completion of which is among one of the pre-conditions for Share Sale Completion and 
the Special Deals as contemplated under the Winsor Connected Transaction which are 
subject to approval by the Winsor Independent Shareholders at the Winsor EGM.  
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The directors of Wing Tai (including the independent non-executive directors but 
excluding Cheng Wai Chee, Christopher, who had a material interest in the Winsor 
Connected Transaction, and Chow Wai Wai, John, both of whom abstained from voting 
on the relevant board resolutions approving the Winsor Connected Transaction) 
consider that the Winsor Connected Transaction is on normal commercial terms, fair 
and reasonable and in the interests of Wing Tai and its shareholders as a whole.  

Special Deal - the Management Arrangements 

The operation and management of the companies and properties within the Winsor 
Group are, at the date of this announcement, centrally organised.  

Pursuant to the Group Reorganisation, the sole real estate asset of the Remaining 
Group after the Distribution In Specie and the Special Cash Dividend having been paid 
will be the Property. The Remaining Group will not carry on any business other than the 
business of holding, or relating to the operation and management of, the Property. All 
the employees whose roles were, prior to the Group Reorganisation, to operate and 
manage the Property, including providing estate and leasing management and the 
provision of company secretarial, bookkeeping and other related administrative services, 
are employed by companies that will be within the Privateco Group, and which will, after 
completion of the Distribution In Specie, cease to be part of the Remaining Group.  

In order for the Remaining Group to be able to continue operating without interruption 
after the Distribution In Specie has been made, the existing management and 
administration arrangements will continue to be provided by the Privateco Group to the 
Remaining Group on a basis consistent with the provision of those services over the 
preceding 12 months (including as to pricing), terminable upon giving one month’s 
notice by either of the Remaining Group or the Privateco Group.  

The Privateco Group will become part of the Wing Tai Group. As the benefits under the 
ongoing management and administration arrangements are not capable of being 
extended to other Winsor shareholders, the Management Arrangements will constitute a 
special deal in relation to the Offers under Rule 25 of the Takeovers Code. 

Application will be made by Winsor to the Executive for consent to continue the 
Management Arrangements. Such consent, if granted, will be subject to (a) the opinion 
of the independent financial adviser to Winsor that the Management Arrangements are 
fair and reasonable, and (b) the approval of the Management Arrangements by the 
Winsor Independent Shareholders by way of poll at the Winsor EGM under Rule 25 of 
the Takeovers Code. The independent financial adviser to Winsor will state in the 
Winsor Circular its opinion as to whether the Management Arrangements are arm’s 
length transactions and whether the terms of the Management Arrangements are fair 
and reasonable, on normal commercial terms and in the interest of Winsor and the 
Winsor shareholders as a whole. 

Possible Continuing Connected Transaction and Special Deal – renewals of 
tenancy agreements  
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Various members of the Winsor Group (as landlord) have entered into Existing Tenancy 
Agreements with certain members of the Wing Tai Group or other connected persons or 
related parties of Winsor who are, or are associates of, Winsor shareholders in relation 
to the leasing of (i) parts of the Property and (ii) parts of premises that form part of the 
Distributed Businesses. In relation to each of those Existing Tenancy Agreements which 
constituted continuing connected transactions, the applicable percentage ratios under 
Rule 14.07 of the Listing Rules fell within the threshold prescribed in Rule 14A.34 of the 
Listing Rules in force at time the relevant Existing Tenancy Agreements were entered 
into and each of the Existing Tenancy Agreements was therefore subject to the 
reporting and announcement requirements but exempt from the independent 
shareholders’ approval requirements under Chapter 14A of the Listing Rules. 
Appropriate announcements have been made by Winsor in compliance with the then 
applicable requirements under Chapter 14A of the Listing Rules. 

Certain of the Existing Tenancy Agreements will expire within nine months following the 
date of this announcement. The expiry dates of these Existing Tenancy Agreements 
range from 8 July 2012 to 31 December 2012. Discussions will take place between 
Wing Tai or other connected persons or related parties of Winsor on the one hand and 
Winsor on the other hand after the date of this announcement as to which tenancies 
might be renewed, and on what terms. Details of any New Tenancy Agreement will be 
disclosed in separate announcements (once such terms have been determined) and in 
the Winsor Circular.  

If any New Tenancy Agreements are entered into with the relevant members of the 
Wing Tai Group or the relevant connected persons of Winsor for the renewal of any of 
the Existing Tenancy Agreements before the Share Sale Completion, then they will 
constitute continuing connected transactions of Winsor under Chapter 14A of the Listing 
Rules. Assuming that the relevant New Tenancy Agreements are entered into on 
normal commercial terms, it is expected that all the applicable percentage ratios under 
Rule 14.07 of the Listing Rules for any of such New Tenancy Agreements on an annual 
basis will fall within the threshold prescribed in Rule 14A.34 of the Listing Rules and any 
New Tenancy Agreements (if entered into before the Share Sale Completion) will be 
subject to the reporting and announcement requirements but exempt from the 
independent shareholders’ approval requirements under Chapter 14A of the Listing 
Rules. If any New Tenancy Agreements are entered into with the relevant members of 
the Wing Tai Group or the relevant connected persons of Winsor before the Share Sale 
Completion, Winsor will comply with the relevant requirements under Chapter 14A of 
the Listing Rules and, where required, make an announcement in respect thereof. 

If any New Tenancy Agreements are entered into during the offer periods for, or within 
six months after the close of, the Offers, then as the arrangements under any New 
Tenancy Agreements will not be capable of being extended to other Winsor 
shareholders, they will constitute special deals in relation to the Offers under Rule 25 of 
the Takeover Code. 

An application will be made by Winsor to the Executive for consent to the entering of 
any New Tenancy Agreements. Such consent, if granted, will be subject to (a) the 
opinion of the independent financial adviser to Winsor that the terms of each of such 
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New Tenancy Agreements are fair and reasonable, and (b) the approval by the Winsor 
Independent Shareholders of such New Tenancy Agreements by way of poll at the 
Winsor EGM pursuant to Rule 25 of the Takeovers Code. The independent financial 
adviser to Winsor will state in the Winsor Circular its opinion as to whether such New 
Tenancy Agreements are arm’s length transactions and whether such terms of the New 
Tenancy Agreements are fair and reasonable, on normal commercial terms and in the 
interest of Winsor and the Winsor shareholders as a whole. 

If any New Tenancy Agreement is not approved by the Winsor Independent 
Shareholders at the Winsor EGM, such New Tenancy Agreement will not be entered 
into. 

C. DISTRIBUTION IN SPECIE AND PAYMENT OF SPECIAL CASH DIVIDEND 

Subject to, amongst other things, the Winsor Independent Shareholders’ approval being 
obtained at the Winsor EGM and the completion of the Group Reorganisation, and on 
the same date as the Share Sale Completion, Winsor will distribute all of its Privateco 
Shares in specie and pay the Special Cash Dividend to the Winsor shareholders whose 
names appear on the register of members of Winsor on the Record Date (being a date 
falling after the date of the Winsor EGM and before the date of the Share Sale 
Completion, which is to be fixed for determining entitlements to the Distribution In 
Specie and the Special Cash Dividend) on the following basis: 

for every share in Winsor held . . . . . .  one Privateco Share and HK$0.7803 in cash 

Winsor will announce the Record Date in accordance with Rule 13.66 of the Listing 
Rules as and when appropriate. 

The Distribution In Specie will be effected by distribution out of reserves of Winsor 
lawfully available for distribution and the amount to be distributed will be equivalent to 
the carrying amount of the Privateco Group which will be ascertained immediately prior 
to the Distribution In Specie being made. 

The Privateco Shares when issued will rank pari passu in all respects with each other. 
No application will be made for the listing of, and permission to deal in, the Privateco 
Shares on the Stock Exchange or any other stock exchange. 

As a result of the Distribution In Specie, Privateco and its subsidiaries will cease to be 
subsidiaries of Winsor, and Winsor’s sole business upon completion of the Distribution 
In Specie and the Special Cash Dividend will be the holding of, or relating to the 
operation and management of, the Property. 

Conditions to the Distribution In Specie and the Special Cash Dividend 

The Distribution In Specie and the payment of the Special Cash Dividend are 
conditional upon: 
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 (a)  the passing of ordinary resolutions by the Winsor Independent Shareholders at 
the Winsor EGM to approve the Special Deals, the Distribution In Specie, the 
Special Cash Dividend and the transactions contemplated thereunder; 

(b) completion of the Group Reorganisation; and 

(c) all of the conditions to the Share Sale Completion having been satisfied or 
waived. 

Completion of the Distribution In Specie and the payment of the Special Cash Dividend 
will not take place unless all the above conditions precedent of the Distribution In 
Specie and the Special Cash Dividend have been fulfilled. None of the above conditions 
can be waived. The completion of the Distribution In Specie will take place, and the 
payment of the Special Cash Dividend will be made, on the same date as the Share 
Sale Completion. 

Wing Tai and the Purchaser, and their respective associates and parties acting in 
concert will abstain from voting on the relevant resolutions regarding the Special Deals, 
the Distribution in Specie and the Special Cash Dividend which will be taken by poll at 
the Winsor EGM. 

Winsor Group structure before and after the Group Reorganisation 

The chart below shows the simplified group structure of Winsor as at the date of this 
announcement and immediately before the implementation of the Group Reorganisation 
(assuming that there are no other changes in the shareholding structure of the Winsor 
Group since the date of this announcement): 

Wing Tai SCB
Singapore Public

Winsor

Distributed 
Businesses

Business of 
the Remaining 

Group

73.91% 5.35% 20.74%

 

The charts below show the respective simplified group structures of the Privateco Group 
and the Remaining Group immediately after completion of the Group Reorganisation, 
the Share Sale Completion, completion of the Distribution In Specie and payment of the 
Special Cash Dividend, but before the sale of the Further Shares and the 
commencement of the Privateco Offer and the Listco Offer (assuming that there are no 
other changes in the shareholding structure of the Winsor Group during this period): 
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Purchaser SCB
Singapore Public

Winsor

Remaining
Holdco

Business of 
the Remaining 

Group

73.91% 5.35% 20.74%

100%

Wing Tai SCB
Singapore Public

Privateco

Distributed 
Businesses

73.91% 5.35% 20.74%

Reasons for and effects of the Group Reorganisation, the Distribution In Specie 
and the Special Cash Dividend 

During the negotiations between the parties to the Share Sale Agreement, the parties 
agreed that as the Purchaser would not be acquiring the Distributed Businesses, those 
businesses should be distributed to the Winsor shareholders. Wing Tai is thus making 
the Privateco Offer which is structured to enable Winsor Independent Shareholders to 
achieve liquidity with all cash consideration. Due to the limited average daily trading 
volume of shares in Winsor, Winsor Independent Shareholders currently have limited 
opportunities to realise the full value of their shareholdings in a single transaction. 

Upon the Share Sale Completion, the Purchaser through the Offeror will become a 
controlling shareholder and the Offeror will be obliged to make the Listco Offer, which is 
an unconditional mandatory cash offer, to acquire all the issued shares in Winsor (other 
than those already owned or agreed to be acquired by the Purchaser, the Offeror and 
the parties acting in concert with any of them) at HK$5.6197 per share in Winsor, which 
is the same price as payable per share in Winsor to Wing Tai under the Share Sale 
Agreement. In the aggregate, the consideration resulting from the Distribution In Specie, 
the Special Cash Dividend, the Listco Offer and the Privateco Offer together provide an 
opportunity to the Winsor Independent Shareholders to fully realise their investment in 
Winsor on an all cash basis. Should Winsor Independent Shareholders wish to retain 
their investment in the Distributed Businesses, which are unlisted and may be illiquid, 
they are entitled to keep the Privateco shares distributed to them pursuant to the 
Distribution In Specie. However, there will be no liquid market for the shares in 
Privateco which will hold the Distributed Businesses and there is no intention to list such 
shares on any stock exchange. 

The Group Reorganisation, which reorganises the Distributed Businesses under the 
Privateco Group, is a necessary step for achieving the Distribution In Specie which in 
turn will lead to the Privateco Offer, and is a condition precedent to the Share Sale 
Completion which in turn will ultimately lead to the Listco Offer.  

At the same time as the Distribution in Specie, the Special Cash Dividend will be paid to 
Shareholders, both of which are conditional upon the Special Deals, the Distribution in 
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Specie and the Special Cash Dividend having been approved by the Winsor 
Independent Shareholders at the Winsor EGM, completion of the Group Reorganisation 
and all of the conditions to the Share Sale Completion having been satisfied or waived. 

The result of all of the steps involved in the Transactions (including the Distribution In 
Specie, the Special Cash Dividend, the Listco Offer and the Privateco Offer) will provide 
an aggregate cash exit of HK$34.00 per share in Winsor to any Winsor shareholder who 
wishes to realise all or part of his/her/its interests in Winsor at a premium of 
approximately 30.8%, 51.9%, 52.5%, 61.6% and 94.3% over the closing price of the 
shares in Winsor of HK$26.00 per share in Winsor as quoted on the Stock Exchange on 
the Last Trading Day and the average of the closing prices of the shares in Winsor 
approximately HK$22.38, HK$22.29, HK$21.04 and HK$17.50 per share in Winsor, 
respectively, for the 10, 20, 30 and 90 consecutive trading days up to and including the 
Last Trading Day.  

Information on the Distributed Businesses and the Property 

Winsor is an investment holding company and its subsidiaries are principally engaged in 
property investment and management, warehousing and investment holding.  

The Distributed Businesses to be operated by the Privateco Group will consist of the 
businesses of the Winsor Group other than those relating to the Property. These include 
rental, property management and warehousing businesses covering various office and 
industrial properties. Pursuant to the Group Reorganisation, members of the Winsor 
Group other than the Remaining Group Entities and the Remaining Holdco will be 
transferred to the Privateco Group which will continue their existing business operations. 

The Remaining Group will be engaged solely in the business of holding, and the 
operation and management of, the Property. 

The Property is an investment property held by the Winsor Group for rental income and 
comprises units and carparks in Regent Centre with an aggregate gross floor area of 
approximately 657,000 square feet (representing approximately 63.8% of the total gross 
floor area of Regent Centre). The Property does not include Units 505-510, Tower B of 
Regent Centre owned by the Winsor Group and which form part of the Distributed 
Businesses (with an aggregate floor area of approximately 8,000 square feet 
representing approximately 0.8% of total gross floor area of Regent Centre), or units in 
Regent Centre not owned by the Winsor Group (with an aggregate gross floor area of 
approximately 365,000 square feet representing approximately 35.4% of the total gross 
floor area of Regent Centre). The Property is situated at 63 Wo Yi Hop Road and 70 Ta 
Chuen Ping Street, Kwai Chung, New Territories, Hong Kong.  

D. POSSIBLE UNCONDITIONAL MANDATORY CASH OFFER FOR THE SHARES IN 
WINSOR  

Terms of the Listco Offer 
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Upon the Share Sale Completion (assuming that no Further Shares will be acquired by 
Wing Tai subsequent to the date of this announcement and then sold to the Purchaser 
or the Offeror pursuant to the Share Sale Agreement up to the Share Sale Completion), 
the Purchaser or the Offeror will hold 191,935,845 shares in Winsor, representing 
approximately 73.91% of the issued share capital of Winsor as at the date of this 
announcement. Upon the Share Sale Completion, the completion of the Distribution in 
Specie and the payment of the Special Cash Dividend, CITIC will, on behalf of the 
Offeror and pursuant to the Takeovers Code, make the Listco Offer, which is an 
unconditional mandatory cash offer to acquire all the issued shares in Winsor (other 
than those already owned or agreed to be acquired by the Purchaser, the Offeror and 
parties acting in concert with any of them) on the following basis: 

for each share in Winsor held .. . . . . . . . . . . . . . . . . . . . . . . . . . . . HK$5.6197 in cash 

The making of the Listco Offer is subject to the Share Sale Completion which in 
turn is subject to a number of conditions precedent as referred to in the 
paragraph headed “Conditions precedent” in the section headed “Major 
Transaction of Wing Tai: Disposal of 73.91% Interest in Winsor - Share Sale 
Agreement” above and therefore is a possibility only and it may or may not 
proceed. 

Winsor shareholders are reminded to read the recommendations of the Winsor 
Independent Board Committee and the advice of an independent financial adviser 
in respect of the Listco Offer that will be included in the relevant offer document(s) 
(in either composite or separate form). 

In the event that the Listco Offer is made, it will be an unconditional mandatory cash 
offer. 

As at the date of this announcement, there are 259,685,288 shares in Winsor in issue. 
As at the date of this announcement, Winsor has no outstanding securities, options, 
warrants or derivatives which are convertible into or which confer rights to require the 
issue of shares in Winsor and Winsor has no other relevant securities (as defined in 
Note 4 to Rule 22 of the Takeovers Code). 

As at the date of this announcement, the Offeror has not received any indication or 
irrevocable commitment from any Winsor shareholder that he/she/it will accept or reject 
the Listco Offer. 

Total consideration for the Listco Offer on the basis of the Listco Offer price of 
HK$5.6197 per share in Winsor and 259,685,288 shares in Winsor in issue as at the 
date of this announcement, the entire issued share capital of Winsor is valued at 
HK$1,459,353,413. Excluding 191,935,845 shares in Winsor to be held by the 
Purchaser, the Offeror and parties acting in concert with any of them upon the Share 
Sale Completion (on the assumption that no Further Shares will be acquired by Wing 
Tai subsequent to the date of this announcement and then sold to the Purchaser or the 
Offeror pursuant to the Share Sale Agreement), 67,749,443 shares in Winsor (at the 
Listco Offer price of HK$5.6197 per share in Winsor) will be subject to the Listco Offer 
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and the Listco Offer are valued at an aggregate amount of approximately 
HK$380,731,545. The amount was determined after arm’s length negotiations between 
Wing Tai and the Purchaser in relation to the Disposal, taking into account the fair value 
of the Property by reference to the value used for the purpose of preparing the audited 
consolidated accounts of Winsor Group for the year ended 31 December 2011, the 
listed status of Winsor and the fact that the Offeror can obtain a controlling interest in 
Winsor. 

By accepting the Listco Offer, Winsor shareholders will sell their shares in Winsor to the 
Offeror free from all liens, charges, claims and encumbrances and with all rights 
attached to them, including the rights to receive all dividends and distributions declared, 
made or paid after the date on which the Listco Offer is made, being the date of posting 
of the relevant offer document(s), excluding the Distribution In Specie and the Special 
Cash Dividend. 

Financial resources 

The amount of the funds required for the acquisition of the Sale Shares and the full 
acceptance of the Listco Offer by the Offeror will be financed from internal resources 
and a term loan from CITIC Securities Brokerage (HK) Limited. CITIC is satisfied that 
there are sufficient financial resources available to the Purchaser and the Offeror to 
satisfy the amount of funds required for the acquisition of the Sale Shares and full 
acceptance of the Listco Offer. 

Payments 

Payment in cash in respect of acceptance of the Listco Offer will be made as soon as 
possible but in any event within seven Business Days of the date of which the relevant 
documents of title are received by the Offeror or its agent acting on its behalf to render 
each such acceptance complete and valid.  

Stamp duty 

The ad valorem stamp duty payable by the accepting Winsor shareholders in 
connection with the Listco Offer amounting to 0.1% of the consideration or the then 
market price of the shares in Winsor (whichever is higher) will be payable by the 
accepting Winsor shareholders and will be deducted by the Offeror from the 
consideration payable to them on acceptance of the Listco Offer. The Offeror will then 
pay the stamp duty on behalf of the accepting Winsor shareholders. 

Other arrangements 

The Offeror confirms that as at the date of this announcement, save for the Share Sale 
Agreement, none of the Purchaser, the Offeror, its ultimate beneficial owners, or parties 
acting in concert with any of them owned or had control or direction over any voting 
rights or rights over the shares in Winsor or convertible securities, options, warrants or 
derivatives of Winsor as at the date of this announcement.  
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Save for the entering into of the Share Sale Agreement, none of the Purchaser, the 
Offeror, its ultimate beneficial owners, or parties acting in concert with it or any of them 
had dealt in any shares, convertible securities, options, warrants or derivatives of 
Winsor during the six-month period immediately preceding 13 April 2012 (being the date 
of commencement of the offer period for the Listco Offer) and up to the date of this 
announcement. None of the Purchaser, the Offeror, its ultimate beneficial owners, or 
parties acting in concert with any of them had entered into any agreements in relation to 
the issue of any convertible securities, options, warrants or derivatives of Winsor. 

The Purchaser and the Offeror confirm that, save for the Share Sale Agreement, there 
are no other arrangements, whether by way of option, agreements, indemnity or 
otherwise, in relation to the shares in Winsor, or the shares in the Purchaser or the 
Offeror and which may be material to the Listco Offer. 

The Purchaser and the Offeror further confirm that, other than the Share Sale 
Agreement, there are no other agreements or arrangements to which the Purchaser or 
the Offeror is a party and relate to the circumstances in which it may or may not invoke 
or seek to invoke a pre-condition or a condition to the Listco Offer. 

As at the date of this announcement, none of the Purchaser, the Offeror, its ultimate 
beneficial owners, or parties acting in concert with it or any of them had entered into any 
contracts in relation to the outstanding derivatives in respect of the securities in Winsor 
and have not borrowed or lent any relevant securities (as defined in Note 4 to Rule 22 of 
the Takeovers Code) in Winsor. 

Effect of the Share Sale Completion on shareholding structure of Winsor 

Set out below is the shareholding structure of Winsor as at the date of this 
announcement and immediately upon the Share Sale Completion (assuming that there 
are no other changes in the issued share capital and shareholding in Winsor from the 
date of this announcement up to the Share Sale Completion but before the 
commencement of the Listco Offer): 

  
 

As at the date of this 
announcement 

Immediately upon the Share 
Sale Completion but before 
the commencement of the 

Listco Offer 
 Number of 

Winsor 
shares 

Approximately 
% 

Number of 
Winsor 
shares 

Approximately 
% 

Wing Tai and its 
associates and 
parties acting in 
concert with it 

208,646,345 80.35 16,710,500 6.44 

The Purchaser, the 
Offeror and parties 
acting in concert with 

Nil Nil 191,935,845 73.91 
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it 

Public (other than the 
parties deemed 
acting in concert with 
Wing Tai) 

51,038,943 19.65 51,038,943 19.65 

Total 259,685,288 100.00 259,685,288 100.00 

Note: The above table assumes that the number of shares in Winsor held by Wing Tai and its associates and 

parties acting in concert with it include: (i) 13,900,000 Further Shares (representing approximately 5.35% of 

the issued share capital of Winsor as at the date of this announcement) held by SCB Singapore, which are the 

subject of the options under an agreement dated 22 October 2010 entered into between Wing Tai and SCB 

Singapore, and (ii) 2,810,500 shares in Winsor held by Chow Wai Wai, John, Kwok Ping Luen, Raymond, 

Chen Chou Mei Mei, Vivien and Cheng Chan Sau Ching, Ivy (representing approximately 1.08% of the issued 

share capital of Winsor as at the date of this announcement).  

Information on the Purchaser and the Offeror 

The Offeror is an investment holding company incorporated in the BVI with limited 
liability on 27 April 2012 and is wholly-owned by Wkland Limited. Wkland Limited is an 
investment holding company incorporated in the BVI with limited liability on 27 April 
2012 and is wholly-owned by the Purchaser. The Purchaser is an investment holding 
company incorporated in Hong Kong with limited liability on 6 June 2007 and is 
indirectly wholly owned by Vanke. Vanke, the ultimate holding company of the 
Purchaser and the Offeror, is listed on the Shenzhen Stock Exchange since 1991 and 
together with its subsidiaries, is primarily engaged in real estate development and 
operations in the People’s Republic of China.   

As at 11 May 2012, the market capitalisation of Vanke was approximately RMB97.1 
billion (equivalent to HK$119.8 billion). Vanke recorded audited profits attributable to 
shareholders of approximately RMB9.6 billion (equivalent to approximately HK$11.9 
billion) for the financial year ended 31 December 2011. Its audited consolidated net 
asset value as at 31 December 2011 was approximately RMB67.8 billion (equivalent to 
approximately HK$83.7 billion). The acquisition of the shares in Winsor by the 
Purchaser and the Offeror is part of the globalization strategy of Vanke in the long run. 
The Purchaser is an offshore property arm of Vanke, and has completed property 
development projects in 7 major cities in the PRC. As at 31 December 2011, the 
Purchaser recorded audited total assets of approximately HK$7.0 billion, total liabilities 
of approximately HK$6.1 billion and net asset value of approximately HK$0.8 billion. As 
of the date of this announcement, other than providing a guarantee of US$82.57 million, 
the Purchaser has not provided any other securities or guarantees, is not involved in 
any litigation and does not have any other contingent liabilities. 

As of 30 April 2012, Vanke had provided guarantees of approximately RMB15.2 billion 
in aggregate, representing approximately 28.7% of the audited net assets attributable to 
the shareholders of Vanke for the year ended 31 December 2011. Of the RMB15.2 
billion of guarantees that Vanke and its subsidiaries have provided (1) approximately 
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RMB13.5 billion is for Vanke’s subsidiaries, and (2) approximately RMB1.7 billion is for 
the associated companies and joint venture companies of Vanke. Vanke has no overdue 
guarantees nor is it involved in any litigation in relation to guarantees. The provision of 
the guarantee by the Guarantor (which is an indirectly wholly-owned subsidiary of 
Vanke) is in compliance with the PRC laws and regulations applicable to Vanke and the 
constitutional documents of Vanke.  

As at the date of this announcement, none of Vanke, the Purchaser, Wkland Limited 
and the Offeror own any shares in Winsor. The Offeror and its ultimate holding company 
are third parties independent of Winsor and its connected persons (as defined in the 
Listing Rules). As at the date of this announcement, the directors of the Purchaser are 
Du Jing, Wang Wenjin and Que Dongwu, and the directors of the Offeror are Du Jing 
and Que Dongwu.  

Intention of the Offeror regarding the Remaining Group 

The Offeror intends to continue the principal business of the Remaining Group of (1) 
property investment and management and (2) investment holding. Following the Share 
Sale Completion, the Offeror will conduct a review on the business operations and 
financial position of the Remaining Group for the purpose of formulating business plans 
and strategies for the future business development of the Remaining Group. Subject to 
the result of the review, and should suitable investment or business opportunities arise, 
the Offeror may consider diversifying the business of the Remaining Group with an 
objective to broaden its income sources. However, as at the date of this announcement, 
no such investment or business opportunities have been identified nor has the Offeror 
entered into any agreement, arrangements, understandings, intention or negotiation in 
relation to injecting any assets or businesses into the Remaining Group. 
Notwithstanding the foregoing, the Offeror has not entered into any agreements, 
arrangements, intention or negotiations in relation to the disposal and/or re-deployment 
of the assets of the Remaining Group, or termination or scaling-down of any of the 
Remaining Group’s business, other than those arrangements set out in the Share Sale 
Agreement or in its ordinary course of business. 

Proposed change of board composition of Winsor 

The Winsor Board is currently made up of 8 directors, comprising 3 executive directors, 
2 non-executive directors and 3 independent non-executive directors.  

Upon Share Sale Completion, the Purchaser intends to nominate new directors of 
Winsor to the Winsor Board with effect from the earliest time permitted under the 
Takeovers Code, but as at the date of this announcement, the Purchaser has not 
reached any final decision as to who will be nominated as new directors of Winsor. 
Immediately after the first closing of the Listco Offer (or such other time as permitted by 
the Takeovers Code or the SFC), it is the Purchaser’s intention that all the existing 
directors of Winsor will resign. Any changes to the Winsor Board will be made in 
compliance with the Takeovers Code and the Listing Rules and further announcement 
will be made accordingly. 
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Maintaining the listed status of Winsor 

The Purchaser intends to maintain the listed status of Winsor and it will irrevocably 
undertake that it will be responsible for maintaining the 25% public float requirement 
upon the closing of the Listco Offer. 

If, at the close of the Listco Offer, less than the minimum prescribed percentage 
applicable to Winsor, being 25% of the shares in Winsor, are held by the public, 
or if the Stock Exchange believes that: 

—  a false market exists or may exist in the trading of the shares in Winsor; 
or 

—  there are insufficient shares in Winsor in public hands to maintain an 
orderly market, 

the Stock Exchange will consider exercising its discretion to suspend dealings in 
the shares in Winsor. 

E. POSSIBLE UNCONDITIONAL VOLUNTARY CASH OFFER FOR THE PRIVATECO 
SHARES AND MAJOR AND CONNECTED TRANSACTIONS FOR WING TAI 

Introduction and Reasons for the Privateco Offer 

Based on the current shareholding structure of Winsor, Wing Tai together with its 
associates and parties acting in concert with it (but excluding those shares in Winsor 
that are held by its connected persons whose Privateco Shares may be acquired under 
the Wing Tai Connected Transaction) will be interested in a total of 205,835,845 
Privateco Shares, representing approximately 79.26% of the issued share capital of 
Privateco following the Distribution In Specie.  

Given that the Privateco Shares will not be listed on the Stock Exchange or other stock 
exchange, it will be difficult, if not impossible, for holders of the Privateco Shares to 
liquidate their holdings in the Privateco Shares. Wing Tai considers, in these 
circumstances, that it is appropriate to provide the Privateco Shareholders with an 
opportunity to realise their holdings in the Privateco Shares by making the Privateco 
Offer on a voluntary basis pursuant to the Takeovers Code. 

Terms of the Privateco Offer 

After the Share Sale Completion and the Distribution In Specie have been made and 
the Special Cash Dividend have been paid, SCB will, on behalf of Wing Tai and 
pursuant to the Takeovers Code, make the Privateco Offer to the Privateco 
Shareholders to acquire all the Privateco Shares (other than those already owned or 
agreed to be acquired by Wing Tai together with its associates and parties acting in 
concert with it (but excluding the Privateco Shares that may be acquired under the Wing 
Tai Connected Transaction)) on the following basis: 
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for each Privateco Share held . . . . . . . . . . . . . . . . . . . . . . . . . . . . . HK$27.60 in cash 

* The number of the Privateco Shares to be in issue will be equal to the total 
number of the shares in Winsor in issue on the Record Date. Winsor will 
announce the Record Date in accordance with Rule 13.66 of the Listing Rules 
as and when appropriate. 

The making of the Privateco Offer is subject to the Share Sale Completion which 
in turn is subject to a number of conditions precedent as referred to in the 
paragraph headed “Conditions precedent” in the section headed “Major 
Transaction of Wing Tai: Disposal of 73.91% Interest in Winsor - Share Sale 
Agreement” and therefore is only a possibility and may or may not proceed. In 
the event that the Privateco Offer is made, it will be an unconditional cash offer. 

Winsor shareholders are reminded to read the advice of an independent financial 
adviser in respect of the Privateco Offer that will be included in the relevant offer 
document(s) (in either composite or separate form). 

Assuming that the Winsor shareholders, as at the Record Date, are the same as the 
date of this announcement (save for Chow Wai Wai, John, Kwok Ping Luen, Raymond, 
Chen Chou Mei Mei, Vivien and Cheng Chan Sau Ching, Ivy and SCB Singapore and 
their respective associates, all of whom are assumed to be acting in concert with Wing 
Tai), to the best knowledge, information and belief of the directors of Wing Tai having 
made all reasonable enquiries, each of the holders of the Privateco Shares immediately 
after the Distribution In Specie and parties acting in concert with it is a third party 
independent of and not connected with Wing Tai and its connected persons (as defined 
in the Listing Rules). 

The Privateco Shares will be acquired by Wing Tai with the rights to receive all 
dividends and distributions declared, paid, or made on or after the date of the issue of 
the Privateco Shares and free from all third party rights. 

Wing Tai and parties acting in concert with it have not received any indication or 
irrevocable commitment from any Privateco Shareholder or Winsor shareholder that it 
will accept or reject the Privateco Offer. Wing Tai confirms that there are no other 
arrangements (whether by way of option, indemnity or otherwise) in relation to Privateco 
Shares and which might be material to the Privateco Offer. Wing Tai further confirms 
that there are no other agreements or arrangements to which Wing Tai is a party which 
relate to the circumstances in which it may or may not invoke or seek to invoke a 
precondition or a condition to the Privateco Offer.  

Consideration 

The Privateco Offer price of HK$27.60 per Privateco Share has been determined after 
taking into account factors including (i) the audited consolidated net asset value of the 
Winsor Group as at 31 December 2011, taking into consideration the effect of the Group 
Reorganisation and the Distribution In Specie; (ii) the Special Cash Dividend; (iii) the 
Listco Offer price of HK$5.6197 per share in Winsor; (iv) the market prices of shares in 
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Winsor as further described in the section headed “Comparison of the combined offer 
price with market prices of the shares in Winsor and equity attributable to Winsor 
shareholders” below; and (vi) the closing price of HK$26.00 per share in Winsor as 
quoted on the Stock Exchange on the Last Trading Day. 

Assuming that there is no change in the issued share capital of Winsor up to the Share 
Sale Completion, 259,685,288 Privateco Shares will be in issue upon completion of the 
Distribution In Specie and based on the Privateco Offer price of HK$27.60 per Privateco 
Share, the entire issued share capital of Privateco is valued at approximately 
HK$7,167.3 million. Assuming the Share Sale Completion has taken place and 
completion of the Distribution In Specie and based on 205,835,845 Privateco Shares 
(representing approximately 79.26% of the share capital of Privateco expected to be in 
issue) to be beneficially owned by Wing Tai and its associates and its parties acting in 
concert with it (including the Privateco Shares held by SCB Singapore but excluding the 
Privateco Shares that may be acquired under the Wing Tai Connected Transaction), 
53,849,443 Privateco Shares (representing approximately 20.74% of the share capital 
of Privateco expected to be in issue) will be subject to the Privateco Offer and the 
Privateco Offer is valued at approximately HK$1,486.2 million. 

The amount of funds required for the acquisition of the Privateco Shares pursuant to the 
Privateco Offer will be financed from the consideration that Wing Tai and Twin Dragon 
will receive for the Sale Shares on Share Sale Completion and the Special Cash 
Dividend that Wing Tai and Twin Dragon will receive, a facility provided by SCB, and the 
internal resources of Wing Tai. SCB is satisfied that sufficient financial resources are 
available to Wing Tai to satisfy full acceptance of the Privateco Offer. 

Wing Tai Connected Transaction 

As at the date of this announcement, Chow Wai Wai, John, Kwok Ping Luen, Raymond, 
Chen Chou Mei Mei, Vivien and Cheng Chan Sau Ching, Ivy hold 2,713,000 shares in 
Winsor, 500 shares in Winsor, 70,000 shares in Winsor and 27,000 shares in Winsor, 
respectively. Upon the Share Sale Completion and completion of Distribution In Specie, 
they will hold Privateco Shares. Chow Wai Wai, John and Kwok Ping Luen, Raymond, 
as directors of Wing Tai, are connected persons of Wing Tai under the Listing Rules. 
Chen Chou Mei Mei, Vivien, as a director of Winsor, and Cheng Chan Sau Ching, Ivy, 
the wife of Cheng Wai Chee, Christopher who is a director of both Wing Tai and Winsor, 
are also connected persons of Wing Tai under the Listing Rules. The acquisition of 
Privateco Shares under the Privateco Offer by Wing Tai from Chow Wai Wai, John, 
Kwok Ping Luen, Raymond, Chen Chou Mei Mei, Vivien and Cheng Chan Sau Ching, 
Ivy and their associates and any other connected persons of Wing Tai under the 
Privateco Offer will therefore constitute a connected transaction for Wing Tai under 
Chapter 14A of the Listing Rules. The original purchase cost of the Privateco Shares is 
nil, since they are to be acquired through the Distribution In Specie. 

As each of the applicable percentage ratios is less than 5%, the Wing Tai Connected 
Transaction will constitute a connected transaction under Rule 14A.32(1) of the Listing 
Rules and will be subject only to the reporting and announcement requirements set out 
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in Chapter 14A of the Listing Rules but exempt from the requirements of the 
independent shareholders’ approval under Chapter 14A of the Listing Rules. 

The directors of Wing Tai (including the independent non-executive directors but 
excluding Cheng Wai Chee, Christopher and Chow Wai Wai, John who abstained from 
voting on the relevant board resolutions approving the Wing Tai Connected Transaction) 
consider that the Wing Tai Connected Transaction is on normal commercial terms, fair 
and reasonable and in the interests of Wing Tai and its shareholders as a whole. The 
directors of Wing Tai who had a material interest in the Wing Tai Connected Transaction, 
Cheng Wai Chee, Christopher and Chow Wai Wai, John, abstained from voting on the 
relevant board resolutions approving the Wing Tai Connected Transaction. 

Compulsory acquisition right 

Subject to sufficient Privateco Shares being acquired so that Wing Tai holds not less 
than 90% of Privateco Shares, Wing Tai intends to exercise its right to direct Privateco 
to redeem all the remaining Privateco Shares under the provisions of section 176 of the 
BVI Business Companies Act after the close of the Privateco Offer. 

If this condition is fulfilled, Wing Tai may, at any time, give notice (the “Request Notice”) 
to Privateco directing it to redeem the remaining Privateco Shares in accordance with 
section 176 (and subject to section 179) of the BVI Business Companies Act. Upon 
receipt of the Request Notice, Privateco will send a notice of compulsory redemption 
and cancellation to the holders of the remaining Privateco Shares containing all relevant 
information in the manner prescribed by the BVI Business Companies Act. 

In addition to the aforesaid requirement, Rule 2.11 of the Takeovers Code requires that 
acceptances of the Privateco Offer during the period of 4 months after posting of the 
Privateco Offer document total 90% of the disinterested Privateco Shares. Further 
announcements will be made about the exercise of such right of compulsory acquisition. 

The Privateco Shares will be acquired by Wing Tai with the right to receive all dividends 
and distributions declared, paid or made on or after the date of the issue of the 
Privateco Shares and free from all third party rights. 

As at the date of this announcement, Privateco has not been incorporated and the 
board of directors of the Privateco has not been established. Privateco will be 
incorporated in the BVI with limited liability pursuant to the Group Reorganisation for the 
purpose of holding the Distributed Businesses and as a directly wholly-owned 
subsidiary of Winsor prior to the Distribution In Specie. Further announcement(s) will be 
made as and when appropriate to comply with Rule 3.5 (c), (d), (f), (g) and (h) of the 
Takeovers Code. 

Given that Privateco will be a company incorporated in the BVI where its register of 
members is located and maintained, no Hong Kong stamp duty will be payable on any 
transfer of the Privateco Shares. 
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For those Privateco Shareholders who wish to retain their investments in the Distributed 
Businesses after the Share Sale Completion, they can choose not to accept the 
Privateco Offer and continue to hold the Privateco Shares (but subject to the exercise of 
the right of compulsory acquisition). They should, however, be aware that there will 
be no liquid market for the Privateco Shares as there is no intention to list the 
Privateco Shares on any stock exchange. 

Information about Privateco and the Distributed Businesses 

Privateco is a company to be incorporated in the BVI for the purpose of holding the 
Distributed Businesses.  

The Distributed Businesses to be operated by the Privateco Group will consist of the 
businesses of the Winsor Group other than those relating to the Property. These include 
property investment and management covering various office and industrial properties, 
warehousing and investment holding businesses.  

Immediately after the completion of the Group Reorganisation, the Privateco Group will 
be engaged in the same business as Winsor as at the date of this announcement (i.e. 
property investment and management, warehousing and investment holding) other than 
those relating to the Property. Further details of the Distributed Businesses, including 
independent valuations of each of the properties included within the Distributed 
Businesses, will be included in the Winsor Circular, the Wing Tai Circular and the 
Privateco Offer Document.  

Information about Wing Tai and its intention regarding the Privateco 

Wing Tai is an investment holding company the shares of which are listed on the main 
board of the Stock Exchange (stock code: 369). The principal subsidiaries of Wing Tai 
are engaged in property development, property investment and management, 
hospitality investment and management, garment manufacturing and investing activities. 

As at the date of this announcement, Wing Tai, its associates and parties acting in 
concert with it (but excluding those shares in Winsor that are held by its connected 
persons whose Privateco Shares may be acquired under the Wing Tai Connected 
Transaction) hold 205,835,845 shares in Winsor, representing approximately 79.26% of 
the entire existing issued share capital of Winsor. When taken together with the shares 
in Winsor held by its connected persons that are the subject of the Wing Tai Connected 
Transaction, Wing Tai, and its associates and parties acting in concert with it 
beneficially own a total of 208,646,345 shares in Winsor (representing approximately 
80.35% of the entire existing issued share capital of Winsor) as at the date of this 
announcement. 

It is the intention of Wing Tai that the Privateco Group will not make changes to its 
principal businesses nor conduct any business other than the Distributed Businesses. It 
is also the intention of Wing Tai that the Privateco Group will not hold any assets other 
than those relating to the Distributed Businesses, nor be injected any major assets, nor 
dispose of any major assets, after the close of the Privateco Offer. 
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None of the independent non-executive directors of Winsor will be appointed as a 
director of the Privateco. Following the dispatch of the Privateco Offer Document, the 
composition of the board of directors of the Privateco may change. Further 
announcement(s) will be made in this regard as and when appropriate. 

Listing Rules implications 

As all the applicable percentage ratios of the Acquisition under Rule 14.07 of the Listing 
Rules exceed 25% but are less than 100%, the Acquisition constitutes a major 
transaction of Wing Tai and is therefore subject to the reporting and announcement and 
the shareholders’ approval requirements under Chapter 14 of the Listing Rules. 

The directors of Wing Tai (but excluding Cheng Wai Chee, Christopher and Chow Wai 
Wai, John who abstained from voting on the relevant board resolutions approving the 
Acquisition) consider that the terms of the Acquisition are fair and reasonable and in the 
interests of the Wing Tai shareholders as a whole. The directors of Wing Tai who had a 
material interest in the Acquisition, Cheng Wai Chee, Christopher and Chow Wai Wai, 
John, abstained from voting on the relevant board resolutions approving the Acquisition. 

Chow Wai Wai, John and Cheng Wai Chee, Christopher are personally interested in 
200,002 shares in Wing Tai and 7,450,566 shares in Wing Tai, respectively, and have 
confirmed that they will abstain from voting on the relevant resolution(s) regarding the 
Disposal, the Acquisition and the respective transactions contemplated thereunder. Any 
other shareholders with a material interest in the Disposal or the Acquisition and their 
respective associates and parties acting in concert with them will also abstain from 
voting on the relevant resolution(s) regarding the Disposal, the Acquisition and the 
respective transactions contemplated thereunder which will be taken by poll at the Wing 
Tai SGM. 

F. COMPARISON OF THE COMBINED OFFER PRICE WITH MARKET PRICES OF THE 
SHARES IN WINSOR AND EQUITY ATTRIBUTABLE TO WINSOR SHAREHOLDER 

The combined consideration under the Listco Offer, the Privateco Offer and the Special 
Cash Dividend is, in aggregate, equivalent to HK$34.00 per share in Winsor, which 
represents: 

— a premium of approximately 30.8% over the closing price of HK$26.00 per share in 
Winsor as quoted on the Stock Exchange on the Last Trading Day; 

— premiums of approximately 51.9%, 52.5%, 61.6% and 94.3% over the average of the 
closing prices of approximately HK$22.38, HK$22.29, HK$21.04 and HK$17.50 per 
share in Winsor, respectively for the 10, 20, 30 and 90 consecutive trading days up to 
and including the Last Trading Day; and 

— a discount of approximately 21.2% over the audited equity attributable to Winsor 
shareholders of approximately HK$43.12 per share in Winsor as at 31 December 2011 
based on the annual report of Winsor for the year ended 31 December 2011 after 
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adjustment for the final dividend for 2011 of HK$0.47 per share in Winsor recommended 
by the Winsor Board. 

G. FINANCIAL INFORMATION OF THE WINSOR GROUP 

Set out below is the turnover, profit before tax and profit attributable to the Winsor 
shareholders for each of the two years ended 31 December 2011 as extracted from the 
annual report of Winsor for the financial year ended 31 December 2011: 

 For the year ended 31 December 
 2011 

HK$’000 
(Audited) 

2010 
HK$’000 
(Audited) 

Turnover 478,330 403,708 
Profit before tax 2,512,371 2,488,295 
Profit attributable to the Winsor shareholders 2,465,238 2,460,044 
 
The audited equity attributable to the Winsor shareholders as at 31 December 2011 was 
approximately HK$11,319 million, representing approximately HK$43.59 per share in 
Winsor based on 259,685,288 shares in Winsor in issue.  

Further financial information on the Remaining Group and the Privateco Group will be 
set out in the Winsor Circular to be dispatched to the Winsor shareholders. 

H. GENERAL 

Winsor EGM 

The Winsor EGM will be held for the purpose of considering and, if thought fit, 
approving the resolutions in respect of the Special Deals, the New Tenancy Agreements, 
the Distribution In Specie, the Special Cash Dividend, and the transactions 
contemplated thereunder by the Winsor Independent Shareholders, by way of poll at the 
Winsor EGM. Wing Tai, the Purchaser, and any other Winsor shareholder who are 
involved in or interested in the Special Deals, the New Tenancy Agreements or with a 
material interest in the Distribution In Specie, the Special Cash Dividend, and the 
transactions contemplated thereunder and their respective associates and parties acting 
in concert with each of them (including Chow Wai Wai, John, Kwok Ping Luen, 
Raymond, Chen Chou Mei Mei, Vivien, Cheng Chan Sau Ching, Ivy and SCB 
Singapore) will abstain from voting on the relevant resolution(s) at the Winsor EGM. 

As at the date of this announcement, Wing Tai, its associates and parties acting in 
concert with it (but excluding those shares in Winsor held by its connected persons 
whose Privateco Shares may be acquired under the Wing Tai Connected Transaction) 
hold 205,835,845 shares in Winsor, representing approximately 79.26% of the entire 
existing issued share capital in Winsor. When taken together with the shares in Winsor 
held by its connected persons that are the subject of the Wing Tai Connected 
Transaction, Wing Tai, and its associates and parties acting in concert with it 
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beneficially own a total of 208,646,345 shares in Winsor (representing approximately 
80.35% of the entire existing issued share capital of Winsor) as at the date of this 
announcement. 

The Winsor Circular, which will contain, among other things, details of the Group 
Reorganisation, the Special Deals, the New Tenancy Agreements, the Winsor 
Connected Transaction, the Distribution in Specie, the Special Cash Dividend, financial 
information or pro forma financial information (as the case may be) on each of the 
Winsor Group, the Remaining Group and the Privateco Group, valuations of the 
Property and the properties comprised in the Distributed Businesses, a letter of 
recommendation from the Winsor Independent Board Committee and a letter of advice 
from the independent financial adviser to the Winsor Independent Board Committee and 
the Winsor Independent Shareholders regarding the Special Deals, the New Tenancy 
Agreements, the Distribution in Specie, the Special Cash Dividend and the transactions 
contemplated thereunder and a notice convening the Winsor EGM is expected to be 
dispatched to the Winsor shareholders on or before 30 June 2012, as additional time is 
expected to be required for Winsor to prepare the relevant financial information and the 
letter from the independent financial adviser. 

Wing Tai SGM 

The Wing Tai SGM will be held for the purpose of considering and, if thought fit, 
approving the ordinary resolutions in respect of the Disposal, the Acquisition and the 
respective transactions contemplated thereunder. Any Wing Tai shareholder with a 
material interest in the Disposal, the Acquisition and the respective transactions 
contemplated thereunder and their respective associates and parties acting in concert 
with each of them (including Chow Wai Wai, John and Cheng Wai Chee, Christopher) 
will abstain from voting on the relevant resolution(s) at the Wing Tai SGM. 

The Wing Tai Circular containing, among other things, the information required under 
the Listing Rules in relation to the Disposal, the Winsor Connected Transaction, the 
Acquisition, the Wing Tai Connected Transaction, the financial information of the 
Privateco Group and the pro forma financial information of the enlarged Wing Tai Group, 
valuations of the Property and the properties comprised in the Distributed Businesses, 
and a notice convening the Wing Tai SGM is expected to be dispatched to the Wing Tai 
shareholders on or before 30 June 2012, as additional time is expected to be required 
for Wing Tai to prepare the relevant information. 

Winsor Independent Board Committee 

The Winsor Independent Board Committee comprising all the non-executive directors of 
Winsor who have no direct or indirect interest in the Transactions (namely Christopher 
Patrick Langley, Dr. Lo Ka Shui and Haider Hatam Tyebjee Barma) has been formed in 
order to make a recommendation to the Winsor Independent Shareholders as to 
whether the Special Deals, the New Tenancy Agreements, the Distribution In Specie, 
the Special Cash Dividend, the Listco Offer and the respective transactions 
contemplated thereunder are in the interest of Winsor and the Winsor shareholders as a 
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whole. Cheng Wai Chee, Christopher and Cheng Wai Sun, Edward are not members of 
the Winsor Independent Board Committee as they are interested in the Transactions. 

Appointment of the independent financial adviser pursuant to Rule 2.1 of the 
Takeovers Code 

An independent financial adviser will be appointed to advise the Winsor Independent 
Board Committee and the Winsor Independent Shareholders in relation to the 
Distribution In Specie, the Special Cash Dividend, the Listco Offer, the Special Deals, 
the New Tenancy Agreements and the respective transactions contemplated thereunder 
(where appropriate). An announcement will be made as soon as possible after the 
Independent Board Committee has approved the appointment of the independent 
financial adviser. 

As at the date of this announcement, Privateco has not been incorporated and the 
board of directors of Privateco has not been established. An independent financial 
adviser will be appointed to advise the independent Privateco Shareholders, in 
particular, as to whether the Privateco Offer is, or is not, fair and reasonable and as to 
its acceptance. The advice and recommendation of the independent financial adviser in 
respect of the Privateco Offer will be included in the Privateco Offer Document. Further 
announcement(s) will be made in respect of, among others, the independent financial 
adviser to the independent Privateco Shareholders, to comply with Rule 2 of the 
Takeovers Code as and when necessary. 

Waiver of Rule 8.2 of the Takeovers Code 

In accordance with Rule 8.2 of the Takeovers Code, both the Listco Offer Document 
and the Privateco Offer Document are required to be posted by or on behalf of the 
Purchaser and Wing Tai respectively within 21 days of the date of this announcement. 
However, as there are pre-conditions, i.e. the Share Sale Completion and the 
Distribution In Specie and the Special Cash Dividend having been made, to the making 
of the Listco Offer and the Privateco Offer respectively, application will be made by the 
Purchaser and Wing Tai for the Executive’s consent under Note 2 to Rule 8.2 of the 
Takeovers Code to extend the deadline for the dispatch of the Listco Offer Document 
and the Privateco Offer Document to within seven days of the fulfilment of such pre-
conditions. 

Dealings disclosure 

The associates (as defined in the Takeovers Code) of Winsor, Privateco, Wing Tai, the 
Purchaser and the Offeror (including their respective shareholders having interests of 
more than 5% of the relevant securities) are reminded to disclose their dealings in the 
relevant securities in Winsor (as defined in Note 4 to Rule 22 of the Takeovers Code) 
under Rule 22 of the Takeovers Code. 

Responsibilities of stockbrokers, banks and other intermediaries 
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Stockbrokers, banks and others who deal in relevant securities on behalf of clients have 
a general duty to ensure, so far as they are able, that those clients are aware of the 
disclosure obligations attaching to associates (as defined in the Takeovers Code) and 
other persons under Rule 22 of the Takeovers Code and that those clients are willing to 
comply with them. Principal traders and dealers who deal directly with investors should, 
in appropriate cases, likewise draw attention to the relevant rules of the Takeovers 
Code. However, this does not apply when the total value of dealings (excluding stamp 
duty and commission) in any relevant security undertaken for a client during any 7-day 
period is less than HK$1 million. 

This dispensation does not alter the obligation of principals, associates (as defined in 
the Takeovers Code) and other person themselves to initiate disclosure of their own 
dealings, whatever total value is involved. 

Intermediaries are expected to co-operate with the Executive in its dealings enquiries. 
Therefore, those who deal in relevant securities should appreciate that the stockbrokers 
and other intermediaries will supply the Executive with the relevant information as to 
those dealings, including identities of clients, as part of that co-operation. 

Suspension and resumption of trading in the shares in Winsor and the shares in 
Wing Tai 

At the request of Winsor, trading in the shares in Winsor on the Stock Exchange has 
been suspended with effect from 2:59 p.m. on 13 April 2012 pending the release of this 
announcement. Application has been made by Winsor to the Stock Exchange for 
resumption of trading in the shares in Winsor with effect from 9:00 a.m. on 15 May 2012. 

At the request of Wing Tai, trading in the shares in Wing Tai on the Stock Exchange has 
been suspended with effect from 2:59 p.m. on 13 April 2012 pending the release of this 
announcement. Application has been made by Wing Tai to the Stock Exchange for 
resumption of trading in the shares in Wing Tai with effect from 9:00 a.m. on 15 May 
2012. 

Warning 

AS THE LISTCO OFFER AND THE PRIVATECO OFFER WILL ONLY BE MADE 
AFTER THE SHARE SALE COMPLETION, THE COMPLETION OF THE 
DISTRIBUTION IN SPECIE AND THE SPECIAL CASH DIVIDEND, WHICH ARE 
SUBJECT TO A NUMBER OF CONDITIONS, EACH OF THE LISTCO OFFER AND 
THE PRIVATECO OFFER MAY OR MAY NOT PROCEED AND ARE THEREFORE 
POSSIBILITIES ONLY. INVESTORS AND SHAREHOLDERS ARE URGED TO 
EXERCISE CAUTION WHEN DEALING IN THE SHARES IN WINSOR AND IN THE 
SHARES IN WING TAI. 
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DEFINITIONS 

Unless the context requires otherwise, the following expressions shall have the following 
meanings in this announcement: 

“Access Rich” means Access Rich Limited, a company established in Hong 
Kong with limited liability and an indirect wholly-owned 
subsidiary of Winsor 

“Acquisition” the acquisition of the Privateco Shares by Wing Tai pursuant to 
the Privateco Offer 

“acting in concert” has the meaning defined in the Takeovers Code 

“associate(s)” has the meaning ascribed thereto under the Listing Rules 

“Business Day” means a day (excluding a Saturday or Sunday and any day on 
which a tropical cyclone warning signal no. 8 or above or a 
“black” rainstorm warning signal is hoisted or remains hoisted in 
Hong Kong at any time between 9:00 a.m. to 5:00 p.m.) on 
which licensed banks in Hong Kong are open for general 
banking business  

“BVI” the British Virgin Islands 

“Chericourt” Chericourt Company Limited, a company incorporated in Hong 
Kong with limited liability and a wholly-owned subsidiary of 
WPFSL 

“CITIC” CITIC Securities Corporate Finance (HK) Limited, a corporation 
licensed under the SFO to carry out Type 1 (dealing in 
securities), Type 4 (advising on securities) and Type 6 (advising 
on corporate finance) regulated activities as defined in schedule 
5 of the SFO, and the financial adviser to the Purchaser and the 
Offeror 

“Deed of Indemnity” the deed of indemnity to be executed by Wing Tai in favour of 
Winsor (for itself and other members of the Remaining Group) in 
respect of the indemnification of (i) the tax liabilities of the 
Remaining Group arising in respect of the period prior to the 
Share Sale Completion, and (ii) any liabilities incurred by the 
Remaining Group arising or in connection with the Group 
Reorganisation 

“Disposal” the disposal of the shares in Winsor by Wing Tai to the 
Purchaser pursuant to the Share Sale Agreement 
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“Distributed Businesses” all businesses of the Winsor Group, other than the business of 
holding or relating to the Property, to be carried on by the 
Privateco Group 

“Distribution In Specie” the distribution in specie of the Privateco Shares by Winsor to 
the Winsor shareholders as described in section headed 
“Distribution In Specie and Payment of Special Cash Dividend” 
of this announcement 

“Executive” the Executive Director of the Corporate Finance Division of the 
SFC and any delegate of the Executive Director 

“Existing Tenancy 
Agreements” 

various tenancy agreements entered into between various 
members of the Winsor Group (as landlord) with certain 
members of the Wing Tai Group or other connected persons or 
related parties of Winsor (as tenants) who are, or are associates 
of, Winsor shareholders in relation to the leasing of (i) parts of 
the Property and (ii) parts of premises that form part of the 
Distributed Businesses 

“Further Shares” any shares in Winsor (other than the Sale Shares) which may 
be acquired by Wing Tai prior to the completion of the Listco 
Offer pursuant to an agreement entered into between Wing Tai 
and SCB Singapore dated 22 October 2010  

“Group Reorganisation” the proposed reorganisation of the Winsor Group, details of 
which are set out in the section headed “Group Reorganisation” 
in this announcement  

“Guarantor” Vanke Real Estate (Hong Kong) Company Limited, a company 
incorporated in Hong Kong with limited liability 

“HK$” Hong Kong dollars, the lawful currency of Hong Kong 

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

“Last Trading Day” 13 April 2012, being the last day on which the shares in Winsor 
were traded on the Stock Exchange prior to the suspension of 
trading in the shares in Winsor pending the release of this 
announcement  

“Listco Offer” the unconditional mandatory cash offer to be made by CITIC on 
behalf of the Offeror to acquire all the issued shares in Winsor 
(other than those already owned or agreed to be acquired by the 
Offeror and parties acting in concert with it)  
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“Listco Offer Document” the offer and response document (in either composite or 
separate form) together with the form of acceptance and 
transfer to be dispatched to the Winsor shareholders pursuant to 
the Listco Offer  

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

“Management 
Arrangements” 

the management arrangements, details of which are set out in 
the section headed “Special Deal – the Management 
Arrangements” in this announcement 

“New Tenancy Agreements” any new tenancy agreements that may be entered into for the 
renewal of any of the Existing Tenancy Agreements during the 
offer periods of, or within 6 months after the close of, the Offers 

“Offers” the Listco Offer and the Privateco Offer 

“Offeror” or “Wkland 
Investments” 

Wkland Investments Company Limited, a company incorporated 
in the BVI with limited liability and an indirect wholly-owned 
subsidiary of the Purchaser  

“Privateco” a company to be incorporated in the BVI with limited liability 
pursuant to the Group Reorganisation for the purpose of holding 
the Distributed Businesses and a wholly-owned subsidiary of 
Winsor prior to completion of the Distribution In Specie  

“Privateco Group” Privateco and its subsidiaries  

“Privateco Offer” the unconditional voluntary cash offer to be made by SCB on 
behalf of Wing Tai to acquire all the Privateco Shares (other 
than those owned or agreed to be acquired by Wing Tai)  

“Privateco Offer Document” the offer and response document (in either composite or 
separate form) and the form of acceptance and transfer to be 
dispatched to the Privateco Shareholders pursuant to the 
Privateco Offer 

“Privateco Share(s)” ordinary share(s) of HK$0.01 each in the capital of the Privateco  

“Privateco Shareholder(s)” holder(s) of the Privateco Shares  

“Property” all those units and carparks in Regent Centre owned by 
members of the Remaining Group (excluding Units 505-510, 
Tower B of Regent Centre which will form part of the Distributed 
Businesses), as set out in the valuation report in the appendix to 
this announcement, situated at 63 Wo Yi Hop Road and 70 Ta 
Chuen Ping Street, Kwai Chung, New Territories, Hong Kong 
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with a total gross floor area of approximately 657,000 square 
feet representing approximately 63.8% of the total gross floor 
area of Regent Centre.  As of the date of this announcement, an 
aggregate of approximately 365,000 square feet of Regent 
Centre (representing approximately 35.4% of the total gross 
floor area of Regent Centre) are owned by parties other than the 
Winsor Group 

“Purchaser” Vanke Property (Hong Kong) Company Limited, a company with 
limited liability incorporated in Hong Kong 

“Record Date” a date to be fixed for determining entitlements of the Winsor 
shareholders to the Distribution In Specie and the Special Cash 
Dividend, which shall be a date falling after the date of the 
Winsor EGM and before the date of the Share Sale Completion 

“Remaining Group” Winsor, Remaining Holdco and the Remaining Group Entities 
upon completion of the Group Reorganisation and the 
Distribution In Specie 

“Remaining Group Entities” Access Rich, Chericourt, Winsor Parking and WPFSL  

“Remaining Holdco” a company to be incorporated in the BVI with limited liability 
prior to completion of the Distribution In Specie pursuant to the 
Group Reorganisation for the purpose of holding the Remaining 
Group Entities and a wholly-owned subsidiary of Winsor  

“RMB” Renminbi, the lawful currency of the People’s Republic of China 

“Sale Shares” the aggregate interest of 191,935,845 shares in Winsor directly 
and indirectly owned by Wing Tai as at the date of the Share 
Sale Agreement  

“SCB” Standard Chartered Bank (Hong Kong) Limited, a corporation 
licensed to conduct Type 1 (dealing in securities), Type 4 
(advising on securities), Type 6 (advising on corporate finance) 
and Type 9 (asset management) regulated activities under the 
SFO and the financial adviser to Wing Tai  

“SCB Singapore” Standard Chartered Bank, Singapore Branch 

“Securities Exchange Offer” the voluntary conditional securities exchange offer on 10 April 
2007 made by Cazenove Asia Limited on behalf of USI Holdings 
Limited (as Wing Tai was formerly known) to acquire all the 
issued shares in the capital of Winsor  

“SFC” Securities and Futures Commission of Hong Kong  
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“SFO” the Securities and Futures Ordinance, Chapter 571 of the Laws 
of Hong Kong  

“share(s) in Wing Tai” ordinary share(s) of HK$0.50 in the share capital of Wing Tai 

“share(s) in Winsor” ordinary share(s) of HK$0.01 in the share capital of Winsor 

“Share Sale Agreement” the agreement dated 13 May 2012 entered into between Wing 
Tai, the Purchaser and the Guarantor in respect of the 
acquisition by the Purchaser of the Sale Shares and (if 
applicable) the Further Shares 

“Share Sale Completion” completion of the Share Sale Agreement 

“Special Cash Dividend” cash dividend of HK$0.7803 per share in Winsor payable 
conditional upon, amongst other things, (i) the approval by the 
Winsor Independent Shareholders at the Winsor EGM; (ii) the 
Distribution in Specie having been approved by the Winsor 
Independent Shareholders at the Winsor EGM and (iii) the 
completion of the Group Reorganisation, and made at the same 
time as the completion of the Distribution In Specie 

“Special Deals” (a) the Management Arrangements and (b) (i) the acquisition of 
shares in WPFSL by Winsor HK, (ii) the repayment of 
outstanding shareholders’ loans that are owed to Parex 
International Limited by WPFSL under the Winsor Connected 
Transaction, and (iii) the declaration and payment of dividends 
by Chericourt and WPFSL in connection with the Winsor 
Connected Transaction 

“Stock Exchange” The Stock Exchange of Hong Kong Limited  

“Takeovers Code” Hong Kong Code on Takeovers and Mergers  

“Transactions” the transactions contemplated in the Share Sale Agreement, 
including the sale and purchase of the Sale Shares and the 
Further Shares, the Group Reorganisation, the Distribution In 
Specie, the Special Cash Dividend, the Listco Offer and the 
Privateco Offer 

“Twin Dragon” Twin Dragon Investments Limited, a wholly-owned subsidiary of 
Wing Tai Properties (B.V.I.) Limited, which is a wholly-owned 
subsidiary of Wing Tai 

“Vanke” China Vanke Co., Ltd., a joint stock company with limited liability 
incorporated in the People's Republic of China and the issued 
shares of which are listed on the Shenzhen Stock Exchange, 
which is the ultimate 100% holding company of the Purchaser 
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and the Offeror 

“Winsor” Winsor Properties Holdings Limited, a company incorporated in 
the Cayman Islands with limited liability and the issued shares of 
which are listed on the main board of the Stock Exchange 
(Stock Code: 1036) 

“Winsor Board”  the board of directors of Winsor 

“Winsor Connected 
Transaction” 

a connected transaction of each of Winsor and Wing Tai, details 
of which are set out in the section headed “Winsor Connected 
Transaction” in this announcement 

“Winsor Circular” a circular of Winsor in relation to, inter alia, the Winsor 
Connected Transaction, the Special Deals, the Distribution In 
Specie, the Special Cash Dividend, the New Tenancy 
Agreements (if applicable) and the respective transactions 
contemplated thereunder and a notice convening the Winsor 
EGM to be dispatched to the Winsor shareholders 

“Winsor EGM” the extraordinary general meeting of Winsor to be held to 
consider and, if thought fit, approve the resolution(s) in respect 
of the Special Deals, the Distribution In Specie, the Special 
Cash Dividend, the New Tenancy Agreements (if applicable) 
and the transactions contemplated thereunder 

“Winsor Group” Winsor and its subsidiaries as at the date of this announcement 

“Winsor HK” Winsor Properties (Hong Kong) Limited, a company 
incorporated in the BVI with limited liability and a wholly-owned 
subsidiary of Winsor 

“Winsor Independent Board 
Committee” 

an independent committee of the Winsor Board comprising all 
the non-executive directors of Winsor who have no direct or 
indirect interest in the Transactions (namely Christopher Patrick 
Langley, Dr. Lo Ka Shui and Haider Hatam Tyebjee Barma) 
established for the purpose of advising the Winsor Independent 
Shareholders in respect of the Distribution In Specie, the 
Special Cash Dividend, the Special Deals, the Listco Offer, the 
New Tenancy Agreements (if applicable) and the respective 
transactions contemplated thereunder 

“Winsor Independent 
Shareholder(s)” 

Winsor shareholder(s) other than those who are involved in or 
interested in the Transactions, the Special Deals and the New 
Tenancy Agreements (if applicable), including Wing Tai, the 
Purchaser and their respective associates and parties acting in 
concert with each of them 
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“Winsor Parking” Winsor Parking Limited, a company incorporated in Hong Kong 
with limited liability and an indirect wholly-owned subsidiary of 
Winsor 

“Winsor shareholder(s)” holder(s) of the share(s) in Winsor 

“Wing Tai” Wing Tai Properties Limited, a company incorporated in 
Bermuda with limited liability and whose shares are listed on the 
main board of the Stock Exchange (stock code: 369)  

“Wing Tai Circular” a circular of Wing Tai in relation to, inter alia, the Disposal, the 
Acquisition, the Winsor Connected Transaction, the Wing Tai 
Connected Transaction and the respective transactions 
contemplated thereunder and a notice convening the Wing Tai 
SGM to be dispatched to the Wing Tai shareholders 

“Wing Tai Connected 
Transaction” 

the acquisition of Privateco Shares from Chow Wai Wai, John, 
Kwok Ping Luen, Raymond, Chen Chou Mei Mei, Vivien and 
Cheng Chan Sau Ching, Ivy and their associates and any other 
connected persons of Wing Tai under the Privateco Offer 

“Wing Tai Group” Wing Tai and its subsidiaries, and which after the Distribution In 
Specie will include the Privateco Group 

“Wing Tai shareholder(s)” holder(s) of the share(s) in Wing Tai 

“Wing Tai SGM” the special general meeting of Wing Tai to be held to consider 
and, if thought fit, approve the resolution(s) in respect of the 
Disposal, the Acquisition and the respective transactions 
contemplated thereunder 

“WPFSL” Winsor Properties Financial Services Limited, a company 
incorporated in Hong Kong with limited liability and an indirect 
subsidiary of Winsor  

“%” per cent. 
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By order of the board of 
Wkland Investments 

 Que Dongwu  
Director 

 

By order of the board of 
Winsor 

 Au Shiu Kee  
Company Secretary 

 

By order of the board of 
Wing Tai 

 Fung Ching Man, Janet  
Company Secretary 

 
 
Hong Kong, 14 May 2012 

As at the date of this announcement, the directors of Winsor are: 

Executive Directors: 
Chow Wai Wai, John, Chen Chou Mei Mei, Vivien and Au Hing Lun, Dennis  

Non-Executive Directors: 
Cheng Wai Chee, Christopher* and Cheng Wai Sun, Edward* 

Independent Non-Executive Directors: 
Christopher Patrick Langley, Dr. Lo Ka Shui and Haider Hatam Tyebjee Barma  

*Alternate: Fung Ching Man, Janet 

The directors of Winsor jointly and severally accept full responsibility for the accuracy of the 
information contained in this announcement (other than that relating to the Offeror and Wing Tai, 
their respective associates and parties acting in concert with each of the Offeror and Wing Tai) 
and confirm, having made all reasonable inquiries, that to the best of their knowledge, opinions 
expressed in this announcement have been arrived at after due and careful consideration and 
there are no other facts not contained in this announcement, the omission of which would make 
any statement in this announcement misleading. 

As at the date of this announcement, the directors of Wing Tai are: 

Executive Directors: 
Cheng Wai Chee, Christopher, Cheng Wai Sun, Edward, Cheng Man Piu, Francis, Chow Wai 
Wai, John and Au Hing Lun, Dennis 

Non-Executive Directors: 
Kwok Ping Luen, Raymond, Yung Wing Chung (also an alternate to Kwok Ping Luen, Raymond), 
Hong Pak Cheung, William, Loh Soo Eng and Ng Tak Wai, Frederick 

Independent Non-Executive Directors:  
Simon Murray, Fang Hung, Kenneth and Yeung Kit Shing, Jackson. 

The directors of Wing Tai accept full responsibility for the accuracy of the information contained 
in this announcement (other than that relating to the Offeror and Winsor, their respective 
associates and parties acting in concert with each of the Offeror and Winsor) and confirm, 
having made all reasonable inquiries, that to the best of their knowledge, opinions expressed in 
this announcement have been arrived at after due and careful consideration and there are no 
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other facts not contained in this announcement, the omission of which would make any 
statement in this announcement misleading. 

As at the date of this announcement, the directors of the Offeror are Du Jing and Que Dongwu.  

As of the date of this announcement, the directors of Vanke are Wang Shi, Qiao Shibo, Yu 
Liang, Sun Jianyi, Wang Yin, Xiao Li and Jiang Wei and the independent directors of Vanke are 
Qi Daqing, Zhang Liping, Chen Maobo and Hua Sheng. 

The directors of the Offeror and Vanke jointly and severally accept full responsibility for the 
accuracy of the information contained in this announcement (other than that relating to Wing Tai 
and Winsor, their respective associates and parties acting in concert with each of Wing Tai and 
Winsor) and confirm, having made all reasonable inquiries, that to the best of their knowledge, 
opinions expressed in this announcement have been arrived at after due and careful 
consideration and there are no other facts not contained in this announcement, the omission of 
which would make any statement in this announcement misleading.  

The English text of this announcement shall prevail over its Chinese text. 


