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㓞岤⍲⎰Ἕ⥼⒉㚫 

 

 

⥼⒉㚫㰢⭂ 

 

斄᷶⬱⮏㍏偉㚱旸℔⎠炷Ⱦ⬱⮏ȿ炸炷⇵䧙⬱⮏㔠䡤䥹㈨㚱旸℔⎠炸炷偉ấẋ嘇烉00128炸偉

ấ䘬䲨⼳䞼妲  

⥼⒉㚫塩㕟忽⍵˪℔⎠㓞岤⍲⎰Ἕ⬰⇯˫炷Ⱦ˪㓞岤⬰⇯˫ȿ炸夷⇯ 26.1 䘬䎮䓙 

 

 
 

⺽妨 

 

1. ⥼⒉㚫㕤 2015 ⸜ 3 㚰 2ˣ3ˣ4ˣ5ˣ7ˣ10ˣ12 ⍲ 13 㖍冱埴㚫嬘炻修倥᷎侫ㄖ⚈␐Ṏ

⌧⌂⢓炷Ⱦ␐⌂⢓ȿ炸ㅱ㓭漼⤪⽫⤛⢓炷⍰⎵䌳⽟廅⣓Ṣ炸炷Ⱦ漼⤛⢓ȿ炸䘬天㯪䁢

漼



 

 2 

⥼⒉㚫䘬䞼⇌㕡憅 

 

5. ⥼⒉㚫德忶叿䛤㕤娚䫱䫼彗Ṣ冯漼⤛⢓ᶨ农埴≽啱⍾⼿㈽䤐㪲Ἦ⍾⼿⍲朷⚢⮵⬱⮏䘬㍏

⇞㪲ᶨḳ㚱⏎忽⍵夷⇯ 26.1炻⍲➢㕤㚱斄Ṣ⢓⽆㛒ἄ↢ℐ朊天䲬忁ᶨℙ⎴䎮㒂炻ㆸ≇⛘

忼农ᶨ农㰢⭂ˤȾᶨ农埴≽ȿ䘬⭂佑庱㕤˪㓞岤⬰⇯˫ˤ⛐侫ㄖỽ媪Ⱦᶨ农埴≽ȿ⍲

Ⱦ㍏⇞㪲ȿ㗪炻⥼⒉㚫㍉䓐Ḯ㕤 2000 ⸜㛇攻怑䓐䘬˪㓞岤⬰⇯˫ˤ军㕤㚱斄忚埴䲨⼳

䞼妲䘬䦳⸷ḳ⭄炻⇯ẍ㍸崟㛔䞼妲ᷳ㗪㚱㓰䘬˪㓞岤⬰⇯˫䁢㸾ˤ䁢㛔䲨⼳䞼妲䘬䚖䘬

侴⍫䄏䘬 2000 ⸜㛇攻怑䓐䘬˪㓞岤⬰⇯˫夷⇯ 26.1 䘬䚠斄悐↮⍲⭂佑炻庱抬㕤旬ẞ 3

ℏˤ 

 

6. ⥼⒉㚫㍍䲵᷎⺽䓐Ḯ泣冰⌘⇟普⛀㚱旸℔⎠ᶨ㟰䘬˪⥼⒉㚫㰢⭂˫3炻䔞ᷕ↿㖶˪㓞岤⬰

⇯˫㊯䘬Ⱦᶨ农埴≽ȿ劍天ㆸ䩳炻⽭枰䫎⎰䘬ᶱ枭㡅ẞ烉 

 

 ȾɃɃ㚱⣂㕤ᶨṢὅ㒂ᶨ枭⋼嬘ㆾ婺妋䧵㤝⎰ἄ烊℞⎰ἄ䚖䘬㗗⍾⼿ㆾ朷⚢ℑấ⬰⇯䘬
㡅㔯怑䓐䘬℔⎠䘬㍏⇞㪲烊⍲䔞ᷕ㚱军⮹ᶨṢ䧵㤝⎰ἄẍ⍾⼿娚℔⎠䘬偉ấ旬ⷞ䘬
㈽䤐㪲ˤȿ   

 

⥼⒉㚫娵䁢炻ᶨ农埴≽普⛀ℏ䃉枰㭷⎵Ṣ⢓悥ẍ奒幓⍾⼿ㆾ朷⚢℔⎠㍏⇞㪲ἄ䁢℞䚖䘬炻

⎒天䔞ᷕ㚱军⮹ᶨṢ℟㚱娚䚖䘬ὧ⎗ˤ㬌⢾炻ᶨ农埴≽普⛀ℏ䃉枰㭷⎵Ṣ⢓悥䧵㤝媨㯪

⍾⼿娚℔⎠䘬㈽䤐㪲炻⎒天䔞ᷕ军⮹㚱ᶨṢ⤪㬌埴ḳὧ⎗ˤ  

  

7. 夷⇯ 26.1 㖶䡢妪㖶⽭枰ἄ↢⻟⇞天䲬䘬ね㱩ˤ⛐⽭枰ἄ↢ℐ朊天䲬䘬ね㱩ᶳ炻劍ᶵ䌚⮔

侴⍰㰺㚱ἄ↢ℐ朊天䲬炻⌛Ⱄ忽⍵夷⇯ 26.1ˤ夷⇯ 26.1 ㊯㖶Ḯ⒒Ṣㆾ⒒ṃṢ㚱屔ả

⎹偉㜙ἄ↢天䲬ˤ⯙㛔䲨⼳䞼妲侴妨炻➟埴Ṣ⒉娵⎴炻㚱斄屔ả⛐㕤ᶨ农埴≽Ṣ⢓䘬ᷣ

天ㆸ⒉ᶲ炻侴␐䵕㬋⍲㠩㥖㰇᷎朆ᶨ农埴≽Ṣ⢓䘬ᷣ天ㆸ⒉炻㓭㰺㚱屔ả⎹⬱⮏偉㜙䘤

↢天䲬炻ᶵ忶➟埴Ṣ⒉㊯↢炻ḴṢὅ䃞㗗ᶨ农埴≽Ṣ⢓䘬ㆸ⒉ˤ  

 
8. ⥼⒉㚫娵䁢炻劍天㟡㒂˨⺽妨˩䫔 12.1 枭憅⮵ảỽᾳṢ⯽攳䲨⼳䞼妲炻➟埴Ṣ⒉⽭枰军

⮹嫱㖶炻㚱斄Ṣ⢓䫎⎰˨⺽妨˩䫔 1.5 枭徘炻Ⱄ㕤˪㓞岤⬰⇯˫夷⭂䘬屔ả怑䓐䘬

http://www.sfc.hk/web/doc/TC/cfd/mergers/panel/Hung%20Hing%20_%20Panel%20Decision%20(Final%20-%20Chi).pdf
http://www.sfc.hk/web/doc/TC/cfd/mergers/panel/Hung%20Hing%20_%20Panel%20Decision%20(Final%20-%20Chi).pdf
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10. 晾䃞⇣シ徜性ἄ↢ℐ朊天䲬᷎朆ᶨ枭䡢䩳忽⍵夷⇯ 26.1 䘬天䳈炻Ữ⛐⽭枰ἄ↢ℐ朊天䲬

䘬ね㱩ᶳ㰺㚱⤪㬌埴ḳ炻⌣⎗傥㗗㝸ṃ⬱㌺䘬䳸㝄炻℞ἄ䓐㗗天晙䝆⯮妠䘤溆ᶨḳ炻

ㆾ晙䝆旬㚱㈽䤐㪲䘬偉ấ䘬䛇㬋㑩㚱㪲ˤ⛐㛔䲨⼳䞼妲ᷕ炻⥼⒉㚫娵䁢炻䃉⽭天ㆾᶵ怑

⭄⯙㚱斄ảỽ䫼彗Ṣ冯漼⤛⢓ᶨ㧋℟㚱徜性ℐ朊天䲬䘬シ⚾ㆾ䚖䘬䘬ảỽ㊯䧙炻ㆾảỽ

䫼彗Ṣ㚦㛔叿娚シ⚾ㆾ䚖䘬冯⤡忼ㆸảỽ⋼嬘ㆾ婺妋炻ἄ↢塩㕟ˤ      

 
11. ⛐冱嫱㸾⇯㕡朊炻⥼⒉㚫娵⎴炻ㅱẍ⊭农慹㱽⭀炷
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26. 漼⤛⢓㕤 2000 ⸜⸽天㯪␐⌂⢓ẋ℞⍾⼿⍲㊩㚱⬱⮏偉ấˤ␐⌂⢓⎴シ忁枭天㯪炻᷎㕤

2000 ⸜ 11 㚰 6 㖍炷ㆾ℞⼴炸军 2001 ⸜ 3 㚰 30 㖍㛇攻ẍ℞㛔幓⎵佑ẋ漼⤛⢓⽆ⶪ⟜屟

ℍ 136,008,000 偉炷䲬 8.24%炸⬱⮏偉ấˤᶲ徘⍾⼿偉ấ䘬埴≽᷎䃉⎹℔䛦㉓曚ˤ 

 
27. 娚䫱岤偉Ṍ㖻德忶ℑ⭞䴻䲨埴忚埴炻⌛䛦⇑偉䤐℔⎠⍲ Chung Hsin & Companyˤ 

   

28. 䁢⚆ㅱ㝸ấ⟙䪈䘬⟙忻炻⬱⮏⛐㖍㛇䁢 2000 ⸜ 11 㚰 7 㖍᷎㕤佴㖍ᶲ⋰䘤堐4䘬℔ⶫ5ᷕ

堐䣢炻ᶵᷭ⇵㚱劍⸚Ṣ⢓炷⊭㊔漼⤛⢓炸冯℞䔞㗪䘬⣏偉㜙㓗䙰䪈⃰䓇炷Ⱦ㓗⃰䓇ȿ炸

㍍妠炻⯙悐↮ㆾℐ悐↢ⓖ℞ 27%偉㪲忚埴⇅㬍⓮妶ˤ㚱斄℔ⶫ堐䣢炻漼⤛⢓德忶

Diamond Leaf Limited 㕤⬱⮏䘬㊩偉慷䁢 13.6%炻Ữ⛐惵䘤 163,500,000 偉⬱⮏偉ấἄ

䁢ᶨ⬿⛐Ḽ⣑⇵℔ⶫ䘬㓞岤䘬ẋ₡⼴炻㚱斄㔠⫿⮯ᶳ旵军 12.3%ˤ 

 
29. ⬱⮏⛐㖍㛇䁢 2000 ⸜ 12 㚰 5 㖍䘬℔ⶫ6ᷕ堐䣢炷昌℞Ṿḳ枭⢾炸烉 

 
(i) Solution Bridge Limited炷ᶨ⭞䓙漼⤛⢓ℐ屯⮎䙲㑩㚱䘬℔⎠炸㚱㡅ẞ⛘⎴シẍ㭷

偉 1.40 㷗⃫⎹㓗⃰䓇⍾⼿℞ℐ悐 408,757,642 偉炷䲬 24.77%炸⬱⮏偉ấˤ 

 

(ii) 䔞㗪炻漼⤛⢓㗗 205,884,503 偉炷䲬 12.48%炸⬱⮏偉ấ䘬⮎䙲㑩㚱Ṣˤ 

 

(iii) 

http://www.hkexnews.hk/listedco/listconews/SEHK/2000/1108/LTN20001108017_C.doc
http://www.hkexnews.hk/listedco/listconews/SEHK/2000/1206/LTN20001206010_C.doc
http://www.hkexnews.hk/listedco/listconews/SEHK/2000/1222/LTN20001222019_C.doc
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34. ␐䵕㬋晐⼴ἄ↢⬱㌺炻屟ℍ⚃⭞劙Ⱄ嗽⤛佌Ⲟ℔⎠炻⌛ Accuvantage Limited

炷ȾAccuvantageȿ炸ˣOwens Assets Limited炷ȾOwens ȿ炸ˣThrophill Enterprises 

Limited炷ȾThrophillȿ炸⍲ Cathnor Holdings Limited炷ȾCathnor ȿ炸ˤ忁⚃⭞℔⎠ℐ

悐啱叿㕤 2001 ⸜ 5 㚰 2 㖍冱埴䘬椾㫉吋ḳ㚫㚫嬘Ἦ┇≽ˤ2001 ⸜ 7 㚰炻␐䵕㬋⛐

Merrill Lynch 㚧忁⚃⭞℔⎠攳䩳ⷛ㇞炻ᷳ⼴㕤 2001 ⸜ 8 㚰 2 㖍㊱ᶳ堐徘㭼ἳ⮯偉ấ

⬀ℍⷛ㇞ᷕ烉 
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41. ␐䵕㬋↢ả℞⢓⚳晃䘬➟埴吋ḳᷳ⇵ᶵᷭ炻录⍣ᶲ徘⚃⭞劙Ⱄ嗽⤛佌Ⲟ℔⎠䘬吋ḳ借

⊁炻冒 2004 ⸜ 3 㚰 15 㖍崟䓇㓰ˤ 

 

42. 2005 ⸜ 1 㚰炻劙Ⱄ嗽⤛佌Ⲟ⮎㕥㕘㱽ἳ炻ẍ⡆≈偉ấ㑩㚱㪲䘬德㖶⹎炻⮵ἧ䓐ᶵ姀⎵

偉䤐㍉⍾㚜♜⍚䘬夷䭉炻᷎ẍ 2009 ⸜ 12 㚰 31 㖍ἄ䁢䫎⎰夷⭂䘬㚨⼴旸㛇ˤ 

 

43. 㚱揹㕤㬌炻␐⌂⢓ὧ⏑␐䵕㬋⇑䓐⎎⢾ℑ⭞劙Ⱄ嗽⤛佌Ⲟ℔⎠炷⌛ Capital Tycoon 

Limited炷ȾTycoonȿ炸⍲ Assets Island Limited炷ȾAssetsȿ炸炸炻ἄ䁢㊩㚱娚 1.6 €

偉⬱⮏偉ấ䘬⚃⭞劙Ⱄ嗽⤛佌Ⲟ℔⎠䘬偉㜙ˤ␐䵕㬋⍲␐唁剅↮⇍㗗 Tycoon ⍲ Assets

䘬ⓗᶨ䘣姀㑩㚱Ṣˤ2009 ⸜ 12 㚰
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ⶪ⟜ᶲ屟ℍ㚱斄偉ấ炻Ữ⮵㕤椾㫉岤偉䘬䡢↯㗪攻炷㕤 2000 ⸜ 11 㚰 6 㖍ㆾᷳ⼴炸⇯ᶵ

⣏㶭㤂炻㓭Ṏ暋ẍ䡢⭂漼⤛⢓椾㫉㊯䣢␐⌂⢓屟ℍ⬱⮏偉ấ㗪䓙漼⤛⢓㊩㚱⬱⮏䘤

埴偉㛔䘬䘦↮㭼ˤ军㕤ḴṢ⯙娚䫱岤偉Ṍ㖻忼ㆸ䘬⋼嬘ℏ⭡炻栗䃞䃉㱽⎹漼⤛⢓㞍

嫱炻侴␐⌂⢓⯙㬌䴎Ḱ䘬嫱ὃ⇯㤝䁢㚱旸ˤᶵ忶炻⥼⒉㚫㟡㒂␐⌂⢓䘬嫱ὃ塩㕟炻⛐Ṿ
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ᶲ徘ḳ⭄㮓ᶵ娓䔘炻娚㫉㚫朊䳸㜇㗪炻␐⌂⢓堐䣢Ṿ暨⮵㚱斄ḳ⭄ℵἄ侫ㄖ炻᷎㚫䚜㍍

冯漼⤛⢓倗䴉ˤ     

 

54. ␐⌂⢓⏎娵㚦忚埴ảỽ㚱斄㚫朊炻侴㠩㥖㰇⛐℞昛徘㚠ᷕ㍸⍲娚㫉㚫朊䘤䓇䘬㖍㛇栗䃞

㚱婌ˤᶵ忶炻⃀䭉➟埴Ṣ⒉⛐䳸㟰昛娆ᷕ炻⮵㠩㥖㰇⯙娚㫉㚫朊ἄ嫱ὃ䘬⎗ᾉ⹎␐

⌂⢓⏎娵㚦㚱忶娚㫉㚫朊ᶨḳἄ↢Ḯ娛䳘婾徘炻Ữ⥼⒉㚫塩㕟炻㠩㥖㰇䡢㚦⯙漼⤛⢓⛐

⋼⭂⎹㓗⃰䓇㓞岤⬱⮏偉㪲⼴ṵ㑼⽫⤡⛐⬱⮏䘬㍏⇞㪲ᶵ⣈䨑⚢ᶨḳ炻冯␐⌂⢓㚫朊ˤ

⥹⊧婾⓮婯䘬⮎岒ℏ⭡炻娚㫉㚫朊劍朆ℐ䓙㠩㥖㰇ㄹ䨢㋷忈ˣ䞴娆ἄ`炻⯙㗗䡢㚱℞

ḳˤ⛐嫱ὃᷕ㍸⍲㬌ḳ炻⎒㚫Ẍ㠩㥖㰇ἄ丕冒䷃ˤ⛐Ṿ䘬嫱ὃᷕ炻ⓗᶨ⎗ẍ嫱㖶Ṿ㗗㶭

䘥䘬㗗Ṿ⏎娵䞍〱␐⌂⢓䔞㗪䁢䲻妋漼⤛⢓䘬ᶵ⬱ℐデ侴㬋⛐ㆾ⮯㚫ẋ⤡岤屟⬱⮏偉

ấ炻侴ᶼṾ➭䧙嬎⏲␐⌂⢓ᶵ天⤪㬌埴ḳˤỮ⤪㠩㥖㰇⮯冒婒ㆸ㚦⛐娚㭝㛇攻㚦冯

␐⌂⢓㚱ảỽ倗专炻ὧ㕤䎮ᶵ⎰炻㚜忹婾㈧娵Ṿ冯␐⌂⢓㚦ἄ⓮婯炻⚈䁢㬌冱㶭㤂嫱㖶

㠩㥖㰇䞍忻漼⤛⢓ᶨ㕡朊ⶴ㛃䲻妋⽫ᷕ䘬ᶵ⬱ℐデ炻⎎ᶨ㕡朊⌣䃉シἄ↢ℐ朊天䲬ˤ䔞

䃞炻劍㚱斄嫱ὃⰔ⮎炻娚㫉㚫朊䡢㚦忚埴炻⇯⎗妋慳㠩㥖㰇ỽẍ㍸⍲㬌ḳˤ    

 
55. ␐⌂⢓姀ᶵ崟娚㫉㚫朊᷎ᶵ嵛䁢⣯ˤ␐⌂⢓ᶨ䚜䧙㠩㥖㰇䁢厗ㅳ䘬㚫妰䷥䚋炷⼴侭⽆㛒

㑼ả㬌借ỵ炻Ữ⌣塓⇵侭婌娵䁢㗗㚫妰䷥䚋炸炻ẍ夾Ṿ䁢漼⤛⢓䘬ₙ⒉烊ᶵ忶炻㬌ḳ

⮵␐⌂⢓Ἦ婒㟡㛔䃉斄慵天ˤ␐⌂⢓䁢Ḯ㺧嵛漼⤛⢓䘬天㯪侴㍍夳㠩㥖㰇Ṏᶵ嵛䁢⣯炻

Ữ㒂㠩㥖㰇䧙炻娚㫉㚫朊㬟㗪䞕㙓炻侴␐⌂⢓䳸㜇㗪⮵漼⤛⢓䘬ₙ⒉婒䘬娙晾䃉⮎岒

シ佑炻Ữ᷎朆䃉䥖ᷳ妨ˤ  

 

56. 㚱揹㕤㬌炻⥼⒉㚫塩㕟炻␐⌂⢓䡢⮎䞍忻漼⤛⢓㒔屟ℍ㓗⃰䓇㊩㚱䘬⬱⮏偉㪲ˣ⤡㫚

⍾⼿ㆾ朷⚢⬱⮏㍏⇞㪲䘬シ⚾炻ẍ⍲⤡㫚徜性ἄ↢ℐ朊天䲬䘬シ⎹ˤ 

 
57. ⤪ᶲ㔯炷䫔 33 ⍲ 34 㭝炸徘炻␐⌂⢓⎎⏑℞⫸␐䵕㬋ὅ䄏漼⤛⢓㊯䣢䘬㕡⺷炻⬱

㌺ẍ⚃⭞劙Ⱄ嗽⤛佌Ⲟ℔⎠㊩㚱娚䫱⬱⮏偉ấˤ   

 
58. 2001 ⸜䦵⼴炻漼⤛⢓天㯪␐⌂⢓ẋ⤡⽆ⶪ⟜ᶲ⡆岤䲬 2,400 叔偉⬱⮏偉ấ炻Ẍ䷥㊩偉慷

⡆军 1.6 €偉偉ấˤ␐⌂⢓屟ℍ娚䫱偉ấ⼴炻ὧ廱嬻Ḱ OwensˣThrophill ⍲ Cathnor炻

Ẍ娚䫱劙Ⱄ嗽⤛佌Ⲟ℔⎠䔞㗪⎬㊩㚱 4,000 叔偉⬱⮏偉ấˤ娚 1.6 €偉偉ấỼ⬱⮏䘤

埴偉㛔䲬 9.69%ˤ⍲军䔞㗪炻␐⌂⢓⮵㕤嶐崲 35%䓴䶂ẍ⍲᷎䃉⎹⬱⮏偉㜙ἄ↢ℐ朊

天䲬炻ᶵ⎗傥ℵ㚱ảỽ䔹べ炻侴娚ḳẞ䘬䉨㱩军Ṳṵ䵕㊩ᶵ嬲ˤ 

 

59. ␐⌂⢓䘬⎋柕嫱ὃ㊯炻䔞ᶵ姀⎵偉䤐ᶵℵ忂䓐炻⍲娚⚃⭞劙Ⱄ嗽⤛佌Ⲟ℔⎠枰㓡䓙姣Ⅎ

偉㜙㊩㚱㗪炻ṾᾹὧẍℑ⭞劙Ⱄ嗽⤛佌Ⲟ℔⎠炷侴朆╖ᶨ劙Ⱄ嗽⤛佌Ⲟ℔⎠炸㊩㚱娚⚃

⭞劙Ⱄ嗽⤛佌Ⲟ℔⎠炻侴娚ℑ⭞劙Ⱄ嗽⤛佌Ⲟ㍏偉℔⎠⇯↮⇍䓙ℑ⎵ᶵ⎴䘬ㆸ⸜⫸⤛㚨

䳪㊩㚱炻啱㬌徜性 5%㉓曚䓴旸ˤ䁢ḮẌ㚧㓭漼⤛⢓㊩㚱䘬⬱⮏偉ấ䘬㑩㚱㪲两临⼿

ẍᾅ⭮侴⛐ 2009 ⸜㍉⍾䘬䚠斄㬍樇炻ℵ㫉堐㖶Ḯ䓙␐⌂⢓侴朆漼⤛⢓㛔ṢἮ屟ℍ娚䫱

偉ấ䘬⍇㛔䚖䘬ˤ 

 

␐䵕㬋 

 
60. ⥼⒉㚫⽭枰妋㰢䘬䫔ᶨᾳ⓷柴炻㗗㕤ḳ䘤㗪炷⌛␐⌂⢓䁢漼⤛⢓岤屟䚠斄䘬⬱⮏偉ấᷳ

㗪炸˪㓞岤⬰⇯˫ᶳ䘬ảỽ屔ả㗗⏎怑䓐㕤␐䵕㬋ˤ➟埴Ṣ⒉㊯↢␐䵕㬋Ⱄ㕤



 

 10 

偗⭂ᶵ㗗ᶨ⎵㳣帵㈽屯侭ˤ➟埴Ṣ⒉ὅ㒂䘬㗗炻␐䵕㬋㚦⍫冯␐⌂⢓⚈岤屟偉ấ侴䌚漼

⤛⢓Ẁ怬偉㫦䘬⣂枭⬱㌺炚䫔Ḵ㗗Ṿ⛐



http://www.hkexnews.hk/listedco/listconews/SEHK/2000/1103/LTN20001103021_C.doc
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䙲塓㓌唬ˤ㊱䄏㠩㥖㰇徘炻漼⤛⢓㖑⇵㚦⯙⎎ᶨ⭞℔⎠䘬㍏⇞㪲冯≃⮞普⛀⯽攳ᶨ⟜

㽨䁰䘬䇕⤒㇘炻ẍ农⤡㚨䳪㊩㚱≃⮞普⛀㍏⇞䘬ᶨ⭞℔⎠䘬⮹㔠偉㪲炻㓭⤡㰢⭂ᶵ嬻

㬟⎚慵㺼ˤ⥼⒉㚫㰺㚱䎮䓙岒䔹ᶲ徘嫱ὃ炻⯌℞㗗炻忁婒㖶Ḯ㠩㥖㰇䁢ỽ䞍〱漼⤛⢓㚱

㍏⇞⬱⮏䘬シ⚾ˤℵ侭炻㠩㥖㰇⮵厗ㅳ䘬℔⎠䦀㚠悐㚱㔜橼䚋⮇㪲炻侴娚悐攨㚱屔ả䡢

ᾅ漼⤛⢓䘬㈽屯䫎⎰䚋䭉夷⭂ˤ⚈㬌炻Ṿ⮵㚱斄漼⤛⢓⚈⬱⮏㊩偉侴ἄ↢䘬㉓曚㗗䞍ね

䘬ˤ         

 

73. 㟡㒂㠩㥖㰇䘬嫱ὃ炻⛐ㆾ⣏䲬⛐ 2000 ⸜ 11 㚰 4 㖍炻两漼⤛⢓冯㓗⃰䓇忼ㆸ㚱㡅ẞ⋼嬘

⼴炻⤡⽆ᶨᾳ㴰〗Ἦ㸸⼿䞍⤡䘬⛘ỵṵ㛒⣈䨑⚢炻⚈䁢Ṇ≈ᶲ冯≃⮞普⛀ᶨ农埴≽䘬

Ṣ⢓䘬⎰ℙ㊩偉慷⎗傥⣏㕤⤡䘬㊩偉慷ˤ忁Ẍ漼⤛⢓グ䘤デ⇘ᶵ⬱ℐˤ⤡ὧ⽝娊㠩㥖㰇

䘬シ夳炻㠩㥖㰇叿⤡⛐⬴ㆸ冯㓗⃰䓇䘬Ṍ㖻⼴ᶵ⎗ℵ屟ℍảỽ偉ấ炻⚈䁢忁㧋 䘬娙炻

⤡ὧ㚫妠⍲ 35%䘬䓴䶂⍲暨天ἄ↢ℐ朊天䲬炻Ữ⤡᷎ᶵㇻ䬿ἄ↢ℐ朊天䲬ˤ⯙㗗⛐忁ṃ

ね㱩ᶳ炻漼⤛⢓叿㠩㥖㰇⎹␐⌂⢓⽝娊シ夳ˤ  

 

74. ⥼⒉㚫Ṏ⍫侫ᶲ㔯䫔 53 军 56 㭝ˤ⥼⒉㚫⛐塩㕟㠩㥖㰇䡢㚦冯␐⌂⢓㚫朊⍲⯙㠩㥖㰇䡢

⮎⏲姜␐⌂⢓䘬ℏ⭡ἄ↢塩㕟⼴炻塩㕟㠩㥖㰇䞍忻漼⤛⢓㚱シ⍾⼿⬱⮏䘬㍏⇞㪲炻᷎ᶼ

㬋⛐ẋ堐漼⤛⢓⯙⤡䘬ね㱩⽝娊␐⌂⢓䘬シ夳ˤ㠩㥖㰇Ṏ䞍忻炻漼⤛⢓⛐⬴ㆸ⎹㓗⃰䓇

岤ℍ偉ấ䘬Ṍ㖻⼴炻ᶵ⎗ℵ屟ℍảỽ偉ấ炻ẍ⍲⤡暨天⛐⬴ㆸṌ㖻⇵惵ⓖ悐↮⬱⮏偉

ấ炻ẍᾅ㊩℞㊩偉⛐ 35%䘬妠䘤溆ẍᶳˤ㠩㥖㰇Ṏ䞍忻炻⤡晾䃞㚱⍾⼿ㆾ朷⚢℞㍏⇞㪲

䘬シ⎹炻Ữ⤡䃉シἄ↢ℐ朊天䲬ˤ   

 

75. 㠩㥖㰇䞍〱ᶲ徘ḳ⭄炻᷎⛐漼⤛⢓德忶␐⌂⢓⍾⼿ㆾ朷⚢⬱⮏䘬㍏⇞㪲ᶨḳᶲ䧵㤝⎰

ἄ炻⬱㌺⎹␐⌂⢓Ẁ怬偉㫦ˤ㠩㥖㰇ὃ䧙炻⛐Ṿ冯␐⌂⢓㚫朊⼴䘬ᶨ㭝㗪攻炻漼⤛⢓㊯

䣢Ṿ⬱㌺⮯ᶨṃ屯慹廱䦣军ᶨ⭞冯␐⌂⢓㚱斄䘬℔⎠炻䔞Ṿ⓷⇘娚䫱屯慹䘬䓐徼㗪炻漼

⤛⢓⎒堐䣢忁㗗⤡冯␐⌂⢓ᷳ攻䘬䥩ḳˤṾ䘬嫱ὃ➢㛔ᶲ㗗㊯Ṿ᷎ᶵ䞍忻㚱斄廱ⷛ㗗䓐

Ἦ岤屟⬱⮏偉ấˤ⥼⒉㚫᷎ᶵ㍍䲵㠩㥖㰇忁㕡朊䘬嫱ὃˤ      

 
76. 㠩㥖㰇㚦⣂㫉冯␐䵕㬋㚫朊炻侴␐䵕㬋
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79. 斄㕤塓㊯㒂婒㗗⛐漼⤛⢓必ᶾ⼴⛐ L’hotel 冱埴䘬㚫嬘炻㠩㥖㰇塓㊯⛐㚫嬘忚埴㛇攻㚦冯

␐⌂⢓忚ℍ攻ℏ炻天㯪␐⌂⢓ᶵ天⮯Ṿ⛐⬱⮏䘬偉㪲⎹漼慓䓇㉓曚炻⥼⒉㚫娵䁢㚱斄

㊯䧙ᶵ⎗ᾉˤ㟡㒂漼慓䓇䘬嫱ὃ炻䔞㗪怬㚱⣂⎵Ṣ⢓↢ⷕ忁ᾳ㚫嬘炻䔞ᷕ⊭㊔Ṿ䘬傆⥲

傆⥡ˤ⤪㝄㠩㥖㰇忁湤㖶栗⛘⮯␐⌂⢓㉱⇘ᶨ㕩炻Ẍ⛐⟜䘬㭷⎵Ṣ⢓䓊䓇⤥⣯⽫䘬

娙炻忁ὧᶵ⎰䎮炻⚈䁢㠩㥖㰇⍇゛⎹忁ṃṢ⢓晙䝆⬱⮏䘬偉㪲ˤ  

 

80. ⥼⒉㚫ᶵ娵䁢漼慓䓇㗗⎗月䘬嫱Ṣˤ⽆Ṿ䴎Ḱ嫱ὃ䘬㕡⺷炻㶭㤂䚳⇘Ṿ⮵㠩㥖㰇㆟㚱㔝

シˤ㬌⢾炻漼慓䓇栗䃞㚦㕤 2012 ⸜⇅炻䁢␐⌂⢓⍲昛匲⊌⼳ⷓ⬱㌺Ḯᶨᾳ㚫嬘炻娎⚾

⯙塓㊯⛐ L’hotel 䘤䓇䘬ḳẞ炻⎹␐⌂⢓⍾⼿ᶨấ倚㖶ˤ␐⌂⢓㉺䳽䯥会娚ấ䁢Ṿ㒔⁁䘬

倚㖶ˤ㚱㊯㠩㥖㰇ẩ⚾⽆漼⤛⢓䘬怢䓊ᷕὝ⏆屯䓊炻㓭ⶴ㛃⮯⬱⮏ 1.6 €偉偉ấᶨḳᾅ

⭮炻Ữ忁婒㱽᷎ᶵ⎰䎮炻⚈䁢漼慓䓇⍲␐⌂⢓⛯䞍忻娚䫱偉ấ⛐ảỽ㗪῁悥㗗䓙␐⌂⢓

㊩㚱ˤ⥼⒉㚫塩㕟炻⛐漼⤛⢓必ᶾ⼴ᶵᷭ炻␐⌂⢓䡢⮎㚱⮯Ṿ䁢漼⤛⢓㊩㚱娚䫱偉ấ

ᶨḳ⏲䞍漼慓䓇ˤ␐⌂⢓ὃ䧙炻Ṿ⮯娚䫱偉ấᶨḳ⏲姜漼慓䓇炻ẍὧ㚱斄偉ấ⎗䓐Ἦ䁢

厗ㅳヰ┬➢慹⯙漼⤛⢓䘬怢♹冯昛㋗倘忚埴䘬姜姇㍸ὃ屯慹ˤ⥼⒉㚫㍍⍿㚱斄嫱ὃ炻Ữ

⌛ἧ怢䓊⍿⇘䇕嬘炻␐⌂⢓⍲漼慓䓇䚳Ἦṵ⎹⮯⬀⛐娚䫱偉ấᶨḳᾅ⭮烊侴⥼⒉㚫Ṏ

塩㕟炻倗⎰䭉䎮Ṣ㕤 2007 ⸜䌚⥼ả⼴ᶨ䚜㰺䌚⏲䞍㚱娚䫱偉ấ炻䚜军 2012 ⸜ㇵ䞍ねˤ

⥼⒉㚫塩㕟炻␐⌂⢓䡢⮎㚦⛐漼⤛⢓必ᶾ⼴ᶵᷭ㕤 2007 ⸜䘬㝸ᾳ㗪攻炻⮯冒㊩㚱⬱

⮏偉ấᶨḳ⏲姜漼慓䓇炻ょ⥼⒉㚫塩㕟⛐ L’hotel ᷎䃉ảỽ㠩㥖㰇冯␐⌂⢓⎴㗪↢ⷕ䘬㚫

嬘炻㠩㥖㰇Ṏ㰺㚱⛐娚㚫嬘㛇攻婳␐⌂⢓崘⇘ᶨ㕩炻叿␐⌂⢓ᶵ天⮯Ṿ䁢漼⤛⢓㊩㚱⬱

⮏偉ấᶨḳ⏲姜漼慓䓇ˤ   

       
81. ⚈㬌炻⥼⒉㚫塩㕟㠩㥖㰇⛐䞍忻␐⌂⢓䁢漼⤛⢓岤屟⬱⮏偉ấẍ⍾⼿ㆾ朷⚢⮵⬱⮏䘬㍏

⇞㪲炻侴漼⤛⢓⍰䃉シ⎹⬱⮏䘬偉㜙㍸↢ℐ朊天䲬䘬ね㱩ᶳ炻ὅ㒂漼⤛⢓冯␐⌂⢓ᷳ攻

䘬⋼嬘ㆾ婺妋炻ẍ娚ᶨ农埴≽Ṣ⢓䘬ㆸ⒉炷Ữ朆ᷣ天ㆸ⒉炸䘬幓↮䧵㤝⎰ἄ炻⬱㌺⎹␐

⌂⢓Ẁ怬偉㫦ˤ   

 
 
㰢⭂ 

 

82. ➢㕤ᶲ徘⍇⚈炻⥼⒉㚫ᶨ农塩㕟␐⌂⢓ˣ㠩㥖㰇⍲␐䵕㬋忽⍵夷⇯ 26.1炻⚈䁢ṾᾹ冯

㓭漼⤛⢓㍉⍾ᶨ农埴≽炻德忶⍾⼿㈽䤐㪲ẍ⍾⼿⍲朷⚢⮵⬱⮏䘬㍏⇞㪲炻ẍ⍲㛒㚱㟡㒂

娚夷⇯䘬夷⭂ἄ↢ℐ朊天䲬ˤ 
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 TAKEOVERS AND MERGERS PANEL 

 

 Paper prepared by the Executive 

 

 Re: ENM Holdings Limited 

 

The Proceedings 

 

1.  The Executive institutes disciplinary proceedings before the Takeovers Panel 

under section 12.1 of the Introduction to the Code on Takeovers and Mergers 

(“Takeovers Code”)1

 

 against Dr Chow Yei Ching (“Dr Chow”), his son, Mr Chow 

Vee Tsung Oscar (“Oscar Chow”) and Mr Joseph Leung Wing Kong (“Mr 

Leung”).  

The Executive’s Case 

 

2.  The Executive’s case is that at the instigation of and together with the late Nina 

Kung, also known as Nina T H Wang (“Ms Kung”), Dr Chow, Mr Leung and Oscar 

Chow, acted in concert in relation to ENM Holdings Limited (“ENM”) in order to 

avoid the triggering of a mandatory general offer under the Takeovers Code.  

Such a failure constituted a breach of Rule 26.1 of the Takeovers Code. 

 

The Takeovers Code 

 

3.  The Takeovers Code regards two or more persons as acting in concert in respect 

of a company if pursuant to an agreement or understanding they actively 

cooperate, through the acquisition of shares by any of them, to obtain or 

consolidate control2

 

 of that company. 

4.  The Takeovers Code requires a mandatory general offer to be made for all the 

shares in the company if a person or group of persons acting in concert acquired 

shares resulting in either: 

 

(i)  the person or concert group collectively holding 35% or more of the voting 

rights (known as the “trigger”); or 



 

2 
 

(ii) the person or concert group collectively holding between 35% and 50% of 

the shares and then going on to acquire, either individually or as a group, 

more than 5% in any 12 month period (known as the “creeper”)3

 

. 

Relevant provisions of the Takeovers Code are set out in Annex 1 to this Paper. 

 

ENM 

 

5.  ENM, formerly known as e-New Media Company Limited4

 

, has at all material 

times been principally engaged in wholesale and retail fashion wear and 

accessories, resort and recreational club operations, investment holding and 

securities trading. Its shares are listed on the Main Board of the Stock Exchange 

of Hong Kong Limited (“Exchange”).  

The Personalities 



 

3 
 

principal contractors for the Chinachem Group7. Dr Chow and Ms Kung shared a 

high level of mutual trust and confidence8

 

. 

10.  Oscar Chow joined the Chevalier Group in 20009

 

. On 29 March 2004, he was 

appointed an executive director of Chevalier. 

Chronology of events 

 

11.   A chronology of events is set out in Annex 2 to this Paper. 

 

The Relevant Events: 2000-2002 

 

12.  On 7 November 2000, ENM announced that its then substantial shareholder Mr 

Chee Ying Cheung (支盈章) (“Mr Chee



 

4 
 

representing an approximately 34.64% interest in ENM. The announcement also 

stated that Solution Bridge Limited had received the Executive’s written 

confirmation that no general offer obligation would arise in connection with the 

share acquisition from Mr Chee12

 

. 

15.   In late 2000, Ms Kung asked Dr Chow to acquire ENM shares and hold them on 

her behalf13. 



 

5 
 

Lynch19. The 136,008,000 ENM shares were then transferred to these companies 

in August 2001 as follows20

 

: 

-  40,000,000 shares to Accuvantage (approximately 2.42% of ENM’s issued 

share capital) 

-  30,000,000 shares to Owens Assets (approximately 1.82% of ENM’s issued 

share capital) 

-  30,348,000 shares to Throphill Enterprises (approximately 1.84% of ENM’s 

issued share capital) 

-  35,660,000 shares to Cathnor Holdings (approximately 2.16% of ENM’s 

issued share capital)  

 

19.   



 

6 
 

22.   



 

7 
 

(b) Ms Kung’s shareholdings were disclosed in each of the announcements 

dated 7 November 2000, 5 and 21 December 2000 issued by ENM relating 

to Ms Kung’s acquisition of 24.77% of ENM from Mr Chee33. Further details 

of Ms Kung’s shareholdings were regularly disclosed in interim and annual 

reports subsequently issued by ENM34

 

;   

(c) ENM’s announcement dated 5 December 2000 contained clear reference 

to the placing down of shares by Ms Kung in order to keep her shareholding 

below the 35% trigger threshold and the fact that the sale and purchase 

agreement was conditional on the Executive’s confirmation that no general 

offer would arise35

 

; and   

(d) Ms Kung became a substantial shareholder holding more than 10% of ENM 

in August 2000 and details of her shareholdings were publicly disclosed in 

compliance with the now repealed Securities (Disclosure of Interests) 

Ordinance36

 

. 

Bearer Shares 

 

26.   When the four BVI companies were first set-up, one bearer share was issued for 

each company. Dr Chow kept the four bearer shares in his personal office37

 

.  

Under BVI law at the relevant time the share register did not need to record the 

names and addresses of the persons who held bearer shares. A bearer share was 

transferable by delivery of the certificate relating to the share. Thus, bearer shares 

could be held by persons the identity of whom was not recorded in the share 

register of the company and hence the beneficial owner could not be ascertained 

or traced by means of a review of the company’s statutory records.  

Events Subsequent to 2002 

 

27.   Oscar Chow resigned as director of the four BVI companies with effect from 15 

March 2004.  Since that resignation, Violet Chow has been the sole director of 

these companies38

                                                
33 See Tab 7, Tab 8, and Tab 9 of the Bundles 

.   

34 See the extracts from ENM’s annual reports for 2000, 2001 and 2002 disclosing Ms Kung’s shareholdings at 
Tab 21  
35 See Tab 8 of the Bundles 
36 See Tab 19 of the Bundles 
37 Paragraph 10, Dr Chow’s submission dated 30 October 2012 at Tab 15 of the Bundles 
38 Paragraph 10, Dr Chow’s submission dated 30 October 2012 at Tab 15 of the Bundles 

附件一
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28.   
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Relevant provisions under the Takeovers Code  

 



 

11 
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(a) Since 1984 Dr Chow has been chairman/director of a number of companies 

listed on the Hong Kong Stock Exchange49

 

. Each of these companies was 

subject to the requirements of the Takeovers Code.  

(b) Dr Chow played a key role in the restructuring of the Chevalier Group. 

Between 1997 and 2011, he was involved in a number of Takeovers Code 

transactions including the following50

 

:   

(i) In 1997, Dr Chow, jointly with Chevalier International Holdings 

Limited (“CIHL”), Chevalier Development International Limited 

(“CDIL”), and Chevalier Construction Holdings Limited (“CCHL”) 

applied to the Executive for a waiver of the mandatory offer 

obligation which might have arisen as a result of the 

implementation of the proposed reorganisation. Dr Chow, CIHL, 

CDIL and CCHL were presumed to be parties acting in concert 

under the Takeovers Code and relied on Note 6 to Rule 26.1 of the 

Takeovers Code (acquisition of voting rights by members of a 

group acting in concert) in support of their application51

 

.         

(ii) In 1999, Chevalier Development International Limited was 

privatised by Chevalier International Holdings Limited. Dr Chow 

was the controlling shareholder of Chevalier International 

Holdings Limited52. Chevalier International Holdings Limited and 

Dr Chow together held approximately 45.4% 53  in Chevalier 

Development International Limited. Dr Chow was the chairman of 

both companies. This transaction was subject to the requirements 

of the Takeovers Code. In this transaction, Dr Chow took 

responsibility under Rule 9.3 of the Takeovers Code for all eight of 

the related announcements, and the privatisation document54

 

. 

(iii) In 2000, Dr Chow, jointly with Chevalier International Holdings 

Limited (“CIHL”), sought the Executive’s ruling as to (i) whether an 

                                                
49 See Tab 24 of the Bundles for a list of Dr Chow’s directorships 
50 In each of these transactions, Dr Chow took responsibility for the accuracy and completeness of the 
information disclosed in the application and/or documents. See Tab 25 – 29 of the Bundles 
51 See Tab 25 of the Bundles  
52 Dr Chow held approximately 48.7% in Chevalier International Holdings Limited (see the extract of the 
privatisation document dated 22 October 1999 at Tab 26) 
53 Chevalier International Holdings Limited (38.2%) and Dr Chow (7.2%) based on the information contained in 
the privatisation document dated 22 October 1999. See Tab 26 of the Bundles  
54 See Tab 26 of the Bundles 

附件一



 

13 
 

investor and its associates in a proposed subscription for the 

shares in Chevalier Construction Holdings Limited (“CCHL”) 

would be regarded as parties acting in concert with Dr Chow and 

CIHL, and (ii) whether Dr Chow and/or CIHL would be required to 

make a general offer for the shares in CCHL as a result of the 

acquisition of additional voting rights in CCHL by CIHL55

 

.  

(iv) In 2004, Chevalier Construction Holdings Limited was privatised 

by Chevalier International Holdings Limited. Dr Chow was the 

controlling shareholder and chairman of both companies56. Again 



 

14 
 



 

15 
 

Leung 
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concert group and assisted Ms Kung in circumventing the requirements of Rule 26.1 

of the Takeovers Code.  

 

56. Oscar Chow handled the reimbursement of the costs Dr Chow had incurred through 

acquiring ENM shares in accordance with Dr Chow’s instructions. Each time Dr 

Chow purchased ENM shares for Ms Kung, he would give Oscar Chow the relevant 

broker statements and ask him to work out the total number of ENM shares he had 

bought and the consideration involved. Oscar would then prepare detailed spread 

sheets of the amounts of ENM shares acquired and the costs incurred. In 

accordance with his father’s request, Oscar Chow personally handed the spread 

sheets to Mr Leung who then arranged for reimbursement to be made to Dr Chow. 

Oscar Chow met Mr Leung on approximately five occasions in connection with the 

reimbursements71. Oscar Chow assumed that the funds for the reimbursement came 

from Ms Kung72

 

. 

57. In 2001 Oscar Chow arranged, at the request of Dr Chow, for the purchase of the 

four BVI companies which subsequently held the ENM shares and opened accounts 

for these four companies with Merrill Lynch. He was a director of each of these 

companies until 15 March 2004. All the Merrill Lynch statements concerning the four 

BVI companies were sent to him even after his resignation as director. 

 

58. To comply with the changes to BVI law, the bearer shares of the four BVI companies 

were exchanged for registered shares. Capital Tycoon became the registered owner 

of Owen Assets and Throphill Enterprises in 2009. Thereupon, Oscar Chow (being 
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their shares. Under Rule 26.3 of the Takeovers Code, the offer should have been 

made at the highest price paid by Ms Kung or the concert parties in the six months 

preceding 21 December 2000 namely, at HK$1.40 per share. The failure to make the 

offer was a breach of Rule 26.1 of the Takeovers Code. 

  

 

20 November 2013 

附件一



1 
 

Annex 1 

 

Relevant Code provisions 

 

1.  Acting in concert is defined in the Definitions section of the Takeovers Code as 

follows:  

 

“Persons acting in concert comprise persons who, pursuant to an agreement 

or understanding, actively cooperate to obtain or consolidate “control” … of a 

company through the acquisition by any of them of voting rights of the 

company.” 

 

2.   The definition of “acting in concert” also states that: 

 

“Without prejudice to the general application of this definition, persons falling 

within each of the following classes will be presumed to be acting in concert 

with others in the same class unless the contrary is established –  

 

… 

 

(8) an individual with his close relatives, related trusts and companies 

controlled# by him, his close relatives or related trusts.” 

 
# Control: The normal test for whether a person is controlled by, controls or 

is under the same control as another person, will be by reference to the 

definition of control, that is by reference to holding 35% or more of the 

voting rights of a company.  In cases of doubt, the Executive should be 

consulted. 1

 

 

 

 

 

 

                                                
1 The relevant percentage was lowered to 30% on 19 October 2001 
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3.  Rule 26.1 of the Takeovers Code2

 

 (“When mandatory offer required”) provides 

that: 

“Subject to the granting of a waiver by the Executive, when 

 

(a) any person acquires, whether by a series of transactions over a period 

of time or not, 35% or more of the voting rights of a company; 

 

(b) two or more persons are acting in concert, and they collectively hold less 

than 35% of the voting rights of a company, and any one or more of them 

acquires voting rights and such acquisition has the effect of increasing 

their collective holding of voting rights to 35% or more of the voting rights 

of the company; 

 

(c) any person holds not less than 35%, but not more than 50%, of the 

voting rights of a company and that person acquires additional voting 

rights and such acquisition has the effect of increasing that person’s 

holding of voting rights of the company by more than 5% from the lowest 

percentage holding of that person in the 12 month period ending on and 

inclusive of the date of the relevant acquisition; or 

 

(d) two or more persons are acting in concert, and they collectively hold not 

less than 35%, but not more than 50%, of the voting rights of a company, 

and any one or more of them acquires additional voting rights and such 

acquisition has the effect of increasing their collective holding of voting 

rights of the company by more than 5% from the lowest collective 

percentage holding of such persons in the 12 month period ending on 



3 
 





1 

 

Annex 2 

ENM Holdings Limited  

 

Chronology of events  

 

Date Event Related document(s) Ref. 

Bundle 

7 November 2000 Announcement of the preliminary 

discussions between Mr Chee (the then 

substantial shareholder of ENM) and 

several parties, including Ms Kung, 

regarding the disposal of ENM shares by 

Mr Chee. 

Copy of ENM’s 

announcement dated 7 

November 2000 

Tab 7 

5 December 2000 Announcement of (i) the conditional sale 

and purchase agreement in relation to the 

acquisition of 24.77% interest in ENM by 

Ms Kung from Mr Chee, and (ii) placing of 

shares by Ms Kung to independent third 

parties to keep her shareholding below 

the then 35% trigger threshold upon 

completion of the share acquisition. 

Copy of ENM’s 

announcement dated 5 

December 2000 

Tab 8 

Sometime in late 

2000 

Ms Kung felt insecure about her 

shareholding in ENM and asked Mr 

Leung to explain her position to Dr Chow 

and seek his views. Mr Leung 

approached Dr Chow to discuss the 

matter. 

Copy of Mr Leung’s 

interview transcript 

Tab 2 

Sometime in late 

2000 

Ms Kung asked Dr Chow to acquire ENM 

shares and hold them on her behalf. 

Copy of Dr Chow’s 

submission dated 30 

October 2012 

Tab 15 
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Date 

 

Event Related document(s) Ref. 

Bundle 

Between November 

2000 and March 

2001 

(i) Dr Chow bought 

approximately 136 million 

ENM shares (approximately 

8.24%) through two brokers.  

(ii) Dr Chow paid for the 

purchase of the ENM shares 

and was subsequently 

reimbursed by Ms Kung. The 

reimbursement was handled 

by Oscar Chow and Mr 

Leung. Oscar Chow, in 

accordance with Dr Chow’s 

instructions, would prepare 

excel spread sheets setting 

out the number of ENM 

shares bought and the 

consideration amount based 

on the broker statements 

provided by Dr Chow. Oscar 

Chow personally handed the 

spread sheets over to Mr 

Leung who then arranged for 

payment. Oscar Chow met 

Mr Leung on approximately 

five occasions in connection 

with the reimbursements. 

Copies of chronology of 

events provided by Dr 

Chow’s solicitors in or 

around May 2012,  

Oscar Chow’s interview 

transcript, and  

Robertsons’ submission 

dated 15 June 2012   

Tab 13, 

Tab 3, 

and 

Tab 14  
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Date 

 

Event Related document(s) Ref. 

Bundle 

21 December 20001 (i) Completion of the share 

acquisition from Mr Chee and 

the placing down of shares by 

Ms Kung, and as a result, Ms 

Kung held 34.64% in ENM. 

 

(ii) Mr Leung became a director of 

ENM. As at 21 December 2000, 

he was also a director of some 

356 companies beneficially 

owned by Ms Kung.  

 

Copies of ENM’s 

announcement dated 21 

December 2000, and 

submission by Clifford 

Chance on behalf of Mr 

Leung dated 17 

September 2013  

Tab 9, 

and 

Tab 18 

In early 2001 Ms Kung asked Dr Chow to (i) 

purchase four BVI companies and 

transferred the 136 million ENM 

shares into these companies, and 

(ii) open accounts in the name of 

these BVI companies with Merrill 

Lynch Wealth Management and 

deposit the ENM shares into these 

accounts. Dr Chow asked Oscar 

Chow to carry out these requests.  

Copies of 
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Date 

 

Event Related document(s) Ref. 

Bundle 

Between May and 

July 2001 

Oscar Chow arranged for the 

purchase of four BVI companies, 

namely Accuvantage, Cathnor 

Holdings, Owens Assets, and 

Throphill Enterprises and opened 

accounts for these four BVI 

companies with Merrill Lynch. He 

was a director of each of these 

companies until 15 March 2004. All 

statements issued by Merrill Lynch 

concerning the four BVI companies 

were sent to Oscar Chow. The 
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Date 

 

Event Related document(s) 
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2. Dr. Chow 
 
(1) Conduct alleged to be in breach of the Code:  

 
(a) Acquiring approximately 160 million ENM shares for Nina Kung at 

her request and holding them on her behalf;  
 

(b) Receiving the reimbursements handled by Joseph Leung and Oscar 
Chow to reimburse his purchases of ENM shares at Nina Kung’s 
request; and 

 
(c) Engaging the help of his children to conceal the true ownership of 

the ENM shares, via purchase of and transfer of ENM shares to four 
BVI companies, arranging that his children be the directors of the 
four BVI companies, and subsequently arranging that his children 
own the BVI companies. 

 
(2) 
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(d) He knew the reimbursements that he received and which had been 
handled by Oscar Chow and Joseph Leung were related to the ENM 
shares that he had purchased at the request of Nina Kung. 
 

(e) He knew that in engaging the help of his children, he was concealing 
the fact that the 160 million shares were held on behalf of Nina Kung. 
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3. 
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Extract of relevant provisions under the Takeovers Code as they were in 2000 
 
Rule 26.1 
 
26.1 When mandatory offer required 
 

Subject to the granting of a waiver by the Executive, when 
 

… 
(b) two or more persons are acting in concert, and they collectively hold less than 

35% of the voting rights of a company, and any one or more of them acquires 
voting rights and such acquisition has the effect of increasing their collective 
holding of voting rights to 35% or more of the voting rights of the company; … 

 
that person, or the principal members of the concert group, as the case may be, 
shall extend offers, on the basis set out in this Rule, to the holders of each class of 
equity share capital of the company, whether the class carries voting rights or not, 
and also to the holders of any class of voting non-equity share capital in which 
such person, or persons acting in concert with him, hold shares.  Offers for 
different classes of equity share capital must be comparable and the Executive 
should be consulted in advance in such cases. (See Rule 14.) 

 
Definitions 
 
2. Acting in concert: Persons acting in concert comprise persons who, pursuant to 

an agreement or understanding, actively cooperate to obtain or consolidate “control” 
(as defined below) of a company through the acquisition by any of them of voting 
rights of the company. 
 
Without prejudice to the general application of this definition, persons falling within 
each of the following classes will be presumed to be acting in concert with others 
in the same class unless the contrary is established –  

 
(1) a company, its parent, its subsidiaries, its fellow subsidiaries, associated 

companies of any of the foregoing, and companies of which such companies 
are associated companies; 

 
(2) a company with any of its directors (together with their close relatives, 

related trusts and companies controlled# by any of the directors, their close 
relatives and related trusts); 

 
(3) a company with any of its pension funds, provident funds and employee 

share schemes; 
 
(4) a fund manager with any investment company, mutual fund, unit trust or 

other person, whose investments such fund manager manages on a 
discretionary basis, in respect of the relevant investment accounts; 

 
(5) a financial or other professional adviser, including a stockbroker*, with its 

client in respect of the shareholdings of the adviser and persons controlling#, 
controlled by or under the same control as the adviser; 

 
(6) directors of a company (together with their close relatives, related trusts and 

companies controlled# by such directors, their close relatives and related 
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trusts) which is subject to an offer or where the directors have reason to 
believe a bona fide offer for their company may be imminent; 

 
(7) partners; and 
 
(8) an individual with his close relatives, related trusts and companies 

controlled# 
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