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Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong Limited take 
no responsibility for the contents of this announcement, make no representation as to its accuracy or 
completeness and expressly disclaim any liability whatsoever for any loss howsoever arising from or 
in reliance upon the whole or any part of the contents of this announcement.
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DISCLOSEABLE TRANSACTION
RELATING TO DISPOSAL OF

A PROPERTY HOLDING SUBSIDIARY

On �6 October 2009, after the trading hours of the Stock Exchange, the Vendor (a wholly owned 
subsidiary of the Company) entered into the Agreement with the Purchaser pursuant to which the 
Vendor agreed to sell and the Purchaser agreed to purchase the Sale Share and the Sale Loan for an 
aggregate consideration of HK$�9,833,000. The Agreement was completed immediately following 
the signing of the Agreement by the parties thereto.

The Disposal constitutes a discloseable transaction for the Company under the Listing Rules.

THE AGREEMENT

Date

�6 October 2009 (after the trading hours of the Stock Exchange)

Parties

Vendor : Victory Bright Holdings Limited, a wholly owned subsidiary of the Company

Purchaser : Ever Discovery Limited, a company incorporated in BVI with limited liability

As informed by the Purchaser, the Purchaser is an investment company engaged in investment of 
properties. To the best of the Directors’ knowledge, information and belief having made all reasonable 
enquiries, the Purchaser and its ultimate beneficial owner are third parties independent of the Company 
and its connected persons.
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Assets disposed

The Agreement has been completed by the parties thereto immediately following the signing of the 
Agreement on �6 October 2009. The assets disposed under the Agreement comprised the Sale Share 
representing the entire issued share capital of the Target and the Sale Loan representing the amount of 
HK$��8,858,000 owed by the Target to the Vendor as at the date of the Agreement.

The Vendor has sold and the Purchaser has purchased the Sale Share and the Sale Loan free from all 
Encumbrances together with all rights attaching thereto including but not limited to all dividends paid, 
declared or made on or after the date of the Agreement.

Following Completion, the Target and its subsidiaries have ceased to be subsidiaries of the Company 
and their results will no longer be consolidated in the accounts of the Group.

Consideration

The total consideration for the Sale Share and the Sale Loan amounted to HK$�9,833,000 in cash. 
Completion took place immediately following the signing of the Agreement. The consideration has 
been paid by the Purchaser at Completion. 

The consideration for the Disposal of HK$�9,833,000 was agreed by the Vendor and the Purchaser 
with reference to (i) the unaudited consolidated net liabilities of the Target of HK$�00,455,000 as 
at � September 2009; (ii) the principal amount of the Sale Loan of HK$��8,858,000 as at the same 
date; (iii) the independent market valuation of the Properties by the Valuer in the aggregate amount 
of HK$20,570,000 as at 30 June 2009; and (iv) the sale value of HK$22,000,000 for the Properties 
as agreed by the Vendor and the Purchaser. The unaudited consolidated net liabilities recorded by the 
Target were mainly attributable to the accumulated loss derived from the past operations of the Target 
and its then subsidiaries. As at the date of the Agreement, the Target, through its subsidiaries, was 
principally engaged in the holding of the Properties. Further information on the Target and its financial 
position is set out in the section headed ‘Information on the Target’ below. The total consideration of 
HK$�9,833,000 for the Sale Share and the Sale Loan represents a premium of approximately HK$�.4 
million over the sum of the unaudited consolidated net liabilities of the Target and the principal 
amount of the Sale Loan as at � September 2009. Based on the aforesaid, the Directors consider that 
the consideration of the Disposal is fair and reasonable.

INFORMATION ON THE TARGET

Prior to Completion, the Target was an indirect wholly owned subsidiary of the Company with its 
principal asset being the holding of the Properties. The Properties comprised three properties separately 
held by three property holding subsidiaries companies of the Target as follows:–

(i) a residential unit of Village Tower situated at no. 7 Village Road, Happy Valley with a gross floor 
area of approximately 900 square feet. This property was built in �972 and, as appraised by the 
Valuer, its market value as at 30 June 2009 amounted to HK$5,820,000;
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(ii) a residential unit of Apartment Tower on the Western Side Convention Plaza situated at No. � 
Harbour Road, Wan Chai with a gross floor area of approximately 843 square feet. This property 
was built in �990 and, as appraised by the Valuer, its market value as at 30 June 2009 amounted 
to HK$7,590,000; and

(iii) the entire floor of Lok Kui Industrial Building located at Nos. 6-8 Hung To Road, Kwun Tong 
with a gross floor area of approximately 8,000 square feet. This property was built in �979 and, 
as appraised by the Valuer, its market value as at 30 June 2009 amounted to HK$7,�60,000.

As at the date of the Agreement, each of the Properties was let to an independent third party respectively 
for terms ranging from two to three years expiring from September 20�0 to April 20�� at a monthly 
rental ranging from HK$22,000 to HK$35,000. The aggregate annual rental of the Properties amounted 
to HK$948,000.

As mentioned above, the unaudited consolidated net liabilities of the Target as at � September 2009 
amounted to HK$�00,455,000. For the year ended 3� December 2008, the Target recorded unaudited 
consolidated turnover of approximately HK$899,000 and loss before and after taxation of approximately 
HK$�68,305,000 and HK$�68,095,000 respectively. For the year ended 3� December 2007, the Target 
recorded unaudited consolidated turnover of approximately HK$77�,000 and profit before and after 
taxation of approximately HK$5,74�,000 and HK$5,08�,000 respectively. The substantial consolidated 
losses incurred by the Target for the year ended 3� December 2008 were attributable to (i) the loss on 
disposal of a subsidiary of the Target of approximately HK$�67.7 million; and (ii) a revaluation deficit 
on investment properties of approximately HK$950,000.

REASONS FOR THE DISPOSAL

The principal business of the Company is investment holding. The subsidiaries of the Company were 
principally engaged in factoring business, restaurant operation and property investment. The restaurant 
operation and property investment have been the Group’s principal businesses for some years. The 
Group has diversified into the factoring business since March 2009. As referred to in the interim report 
of the Company for the six months ended 30 June 2009, the factoring volume in the PRC surged from 
approximately HK$20.77 billion in 2002 to approximately HK$550 billion in 2008. It is expected that 
the factoring business will broaden the income source of the Group for the second half of 2009. The 
Directors consider that the factoring business is of considerable development potential and it would 
be in the interests of the Company and the Shareholders as a whole to allocate and dedicate more 
resources to the development of the factoring business.

In view of the sudden rebound of the property prices in Hong Kong since March 2009, despite the 
unstable economic outlook caused by the global financial tsunami at the end of 2008, the Directors 
consider that there may be an asset bubble developing in the property market. Two of the Properties 
sold under the Disposal were built in �970s with one located in Kwun Tong and one in Happy Valley, 
which are not upper-end properties, whereas the remaining one is an upper-end residential unit of 
Apartment Tower on the West Side Convention Plaza, Wan Chai. The Directors have determined to 
take advantage of the current property market rally and consider that now is an opportune time to cash 
in on the property portfolio through the Disposal.
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Based on the aforesaid, the Directors consider that the terms of the Disposal are fair and reasonable 
and the Disposal is in the interests of the Company and the Shareholders as a whole. After Completion, 
the Group has no more investments in property but the Company intends to continue with its property 
investment business. To this end, the Directors will continue to seek investment opportunities in quality 
properties in Hong Kong or the PRC.

Based on the consideration of the Disposal of HK$�9,833,000, the unaudited consolidated net liabilities 
of the Target of HK$�00,455,000 and the amount of the Sale Loan of HK$��8,858,000 as at � September 
2009, the Disposal is expected to realise a gain of approximately HK$�.4 million for the Group for 
the financial year ending 3� December 2009, subject to audit of the consolidated net liabilities of the 
Target and the amount of the Sale Loan as at the date of Completion. Expenses incurred in relation 
to the Disposal are immaterial and negligible. The proceeds from the Disposal are used as general 
working capital of the Group.

GENERAL

The Disposal constitutes a discloseable transaction for the Company under the Listing Rules.

On 7 November 2008, Goldin Global became the controlling Shareholder by acquiring approximately 
66.4�% of the then issued share capital of the Company from Mega Earn Management Limited and 
Byford Group Limited. Goldin Global is wholly and beneficially owned by Mr. Pan. After Goldin 
Global took over control of the Company in November 2008, the Group had not acquired any assets 
or business from Goldin Global or Mr. Pan or any of their associates or from other independent third 
parties.

As stipulated in Rule �4.92 of the Listing Rules, a listed issuer may not dispose of its existing business 
for a period of 24 months after a change in control unless the assets acquired from the person or group 
of persons gaining such control or his/their associates and any other assets acquired by the listed issuer 
after such change in control can meet the trading record requirement as provided in the Listing Rules. 
However, on the basis that (i) after the change in control of the Company to Goldin Global in November 
2008, the Group had not acquired any assets from Goldin Global or Mr. Pan or any of their respective 
associates; and (ii) the Directors are of the view that the Disposal is in the interests of the Company 
and the Shareholders as a whole as described in the section headed “Reasons for the Disposal” above, 
the Company has made an application to, and has been granted by, the Stock Exchange for a waiver 
from strict compliance with Rule �4.92 of the Listing Rules.

DEFINITIONS

In this announcement, unless the context requires otherwise, the following terms have the following 
meanings:–

“Agreement” the conditional sale and purchase agreement relating to the sale and 
purchase of the Sale Share and the Sale Loan entered into between 
the Vendor and the Purchaser on �6 October 2009
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“Board” the board of Directors

“Company” Goldin Financial Holdings Limited, a company incorporated in 
Bermuda with limited liability, the shares of which are listed on the 
Main Board of the Stock Exchange

“Completion” completion of the Disposal

“connected person” has the meaning ascribed thereto under the Listing Rules

“Directors” directors of the Company

“Disposal” the disposal of the Sale Share and the Sale Loan pursuant to the terms 
and conditions of the Agreement

“Encumbrances” any mortgage, charge, pledge, lien (otherwise than arising by statute 
or operation of law), equities, hypothecation or other encumbrance, 
priority or security interest, deferred purchase, title retention, leasing, 
sale-and-purchase or sale-and-leaseback arrangement whatsoever over 
or in any property, assets or rights of whatsoever nature and includes 
any agreement for any of the same

“Goldin Global” Goldin Global Holdings Limited, a company incorporated in the BVI 
with limited liability, which is wholly and beneficially owned by Mr. 
Pan

“Group” the Company and its subsidiaries

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

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

“Mr. Pan” Mr. Pan Sutong, being the non-executive Director and the Chairman 
of the Board

“Properties” the properties indirectly held by the Target, comprising (i) a unit 
of Village Tower, No. 7 Village Road, Happy Valley; (ii) a unit 
of Apartment Tower on the Western Side Convention Plaza, No. � 
Harbour Road, Wan Chai; and (iii) an entire floor of Lok Kui Industrial 
Building, Nos. 6-8 Hung To Road, Kwun Tong, Kowloon

“Purchaser” Ever Discovery Limited, a company incorporated in BVI with limited 
liability
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“Sale Loan” the aggregate amount of the indebtedness owed by the Target to the 
Vendor as at the date of Completion which is unsecured, interest 
free and have no fixed terms of repayment. As at the date of the 
Agreement, the Sale Loan amounted to HK$��8,858,000

“Sale Share” the one issued share of US$�.00 in the issued share capital of the 
Target

“Share(s)” ordinary share(s) of HK$0.� each in the issued share capital of the 
Company

“Shareholder(s)” holder(s) of the Share(s)

“Stock Exchange” The Stock Exchange of Hong Kong Limited

“Target” Lion Castle Limited, a company incorporated in BVI with limited 
liability

“Valuer” Dudley Surveyors Limited, an independent property valuer engaged 
by the Company to conduct a valuation on the Properties

“Vendor” Victory Bright Holdings Limited, a company incorporated in BVI, 
being a wholly owned subsidiary of the Company

“BVI” British Virgin Islands

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

“PRC” The People’s Republic of China which, for the purpose of this 
announcement, excludes Hong Kong, the Macao Special Administrative 
Region and Taiwan

On behalf of the Board
Goldin Financial Holdings Limited
高銀金融（集團）有限公司*

Pan Sutong
Chairman

Hong Kong, �6 October 2009

As at the date of this announcement, Mr. Pan Sutong is the chairman of the Board and non-executive 
Director; Mr. Du Peng, Mr. Wang Zhixiong, Mr. Wong Hau Yan, Helvin, Mr. Zhou Dengchao and Ms. 
Hou Qin are the executive Directors; Professor Huang Xiaojian is the non-executive Director; and 
Mr. Tso Hon Sai, Bosco, Mr. Tang Yiu Wing and Ms. Hui Wai Man, Shirley are the independent non-
executive Directors.

* for identification purposes only


