


























































Dalt ol 

3.5 Privatisation precedents 

To assess the fairness and reasonableness of the terms of the Proposal, we have 

identified recent successful privatisation precedents on the Main Board of the Stock 

Exchange and compared their respective cancellation prices relative to their share prices and 

NA V per share. In selecting the privatisation precedents, we have screened for companies 

listed on the Main Board of the Stock Exchange for which: (a) the privatisation proposal 

was conducted by way of a scheme of arrangement; (b) the privatisation was announced 

between 1 December 2022 and the Last Trading Day; and (c) the privatisation had been 

successful on or before the Last Trading Day. Based on our research, we have identified an 

exhaustive list of 16 privatisations precedents (the "Privatisation Precedents"). We 

consider that such review period which covers approximately two years and the sample size 

identified under such basis are appropriate and sufficient for analysis of the pricing of recent 

privatisations and such period is close enough to reflect the prevailing market conditions in 

Hong Kong. It should be noted that the subject companies in the Privatisation Precedents 

were involved in industries which are not identical to that of the Company. As such, the 

analysis should not be considered on an isolated basis but should be taken into account in 

totality with other factors for considering the Proposal. Nevertheless, we are of the view that 

the Privatisation Precedents would be able to provide us with a fair and representative 

reference of the recent market pricings of privatisations. Set out below is the premium/ 

discount of the cancellation price over/to (i) the respective closing share prices on the last 

trading day; (ii) the respective average closing share prices for the last 10, 30, 60, 90 and 

120 trading days up to and including the last trading day of shares; and (iii) the companies' 

NA V or adjusted NAV (if available) per share of the Privatisation Precedents and the 

Proposal. 
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Prttaiuoa/(discoual) of caacrDalioa price ovrr/to the dosing prict/anngt closing prier prr shirt wcrllatioa 
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trading day5 tndiog days lradlng days trading days trading days adjosted NAV 

Stock Last trading l\'Ultl' annge anrage anrage annge per share 

IDDOUDCNDeat Company ,od, Principal btsinm day /Nnlt lJ tl'Jlll(]) (/\,'Ill:?) (Nl'lk 'lJ (NIii� 'l) {Nolt]) 

16 Jul 2024 

19 Juo 2024 

12 Jun 2024 

27 May 2024 

18 Apr 2024 

28 Mar 2024 

Samson Holdiogs Lid. 531 

Asia Standard H�d 292 

Group Limited 

AS New Media Group 800 
Limiled 

Huafa Pro�rty 982 
Services Group 
Company Limited 

Kin Ya1 Holdings 638 
Limited 

SciC\one 6600 

PbarmaceutK'als 
{Holdings) Limited 

Manufactures, sells and trades 
fomiture, a.nd provides 
p rocurement services 

Engages in holding and 
operating ho1els and propeny 
development 

Engages in online literalure and 
film and television production 

Offers propeny and facility 
management, desiga and 
engineering consulting, brand 
introduction, hotel advisory, 
events, and ubibilioo 
scrvice,1 

Develops and produces niche, 
1ccb1rnlogy�frivcn and quality 
clectricaJ and clectrooic 
products as well as provides 
electric motor drives and 
related products 

Develops, produces and sells 
oncology drug, inrectious 
discms drugs, and allier 
products 
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52.8'k 41.0'k 57.1% 11.9% 11.9% 64.2'l (98.6)% 

162.8'1- 168.7'1- 185.7% 185.7% 174.8% 155.l'k (48.1)'1-
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17.2% 34.1% 45.7% 41.6% 48.0% 57.l'k 228.4'k 
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