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The Stock Exchange of Hong Kong Limited takes no responsibility for the contents of this announcement, makes no representation as to its accuracy or completeness and expressly disclaims 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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(Incorporated in the British Virgin Islands with limited liability)
(Incorporated in Hong Kong with limited liability)

Joint announcement relating to 

the voluntary conditional cash offer by 

Equitas Capital Limited on behalf of Super-Rich Finance Limited (``Offeror'') 

to acquire all of the issued shares in Winsor Industrial Corporation, Limited (``Winsor'') 

other than those already owned by the Offeror Shareholder Group 

(``Offer Shares'') and the proposed privatisation of Winsor
On 14 November 2000, Winsor and the Offeror jointly announced that a voluntary conditional cash offer would be made by Equitas Capital Limited on behalf of the Offeror to acquire the 186,318,221 Offer Shares (representing approximately 71.74% of the issued share capital of Winsor). On 23 December 2000, Winsor and the Offeror jointly issued and despatched to the shareholders of Winsor the composite offer document (``Offer Document'').
As at 15 January 2001, the Offeror has received acceptances in respect of 111,226,678 Shares, which represents 59.70% of the Offer Shares and 42.82% of the issued share capital of Winsor. The Offeror and the Offeror Shareholder Group now hold, or have received acceptances in respect of, 184,593,746 Shares representing 71.08% of the issued share capital of Winsor.

While the acceptance has not reached the 90% level which was the condition of the Offer, the Offeror has decided to declare the Offer unconditional. The Offer will close at 9:30 a.m. on Wednesday 31 January 2001 unless further extended by the Offeror, in accordance with the Takeovers Code, prior to that time. To accept the Offer, acceptances must be received prior to 4:00 p.m. on Tuesday 30 January 2001.

The Offeror is presently considering its options with regard to seeking a delisting of the Shares on the Stock Exchange in accordance with the Listing Rules, and in particular with the requisite approval of independent Shareholders. Any action will depend on the final level of acceptances the Offeror receives under the Offer. A further announcement on any delisting proposal will be made in due course. Until such time neither the Offeror nor Winsor will seek any delisting of the Shares.

Shareholder should note that if they elect not to accept the Offer and the independent Shareholders of Winsor subsequently resolve to withdraw the listing of the Shares from the Stock Exchange, Shareholders who have elected not to accept the Offer would be left holding shares in an unlisted company, in which circumstances the market for Shares may be illiquid.
As provided for in the Offer Document, the Special Dividend of HK$0.10 per Share will be payable by Winsor instead of the interim dividend of HK$0.05 per Share. The register of members and the transfer books of Winsor will be closed from 31 January 2001 to 2 February 2001, both days inclusive. The Special Dividend will be paid on 8 February 2001 to all Shareholders on record as at 31 January 2001.

Reference is made to the press announcement issued by Winsor and the Offeror dated 14 November 2000 and the Offer Document regarding the Offer and the proposed privatisation of Winsor. Terms defined in the Offer Document shall have the same meanings when used herein.

The Offeror announces that as at 15 January 2001:


Number of Shares
% of the 186,318,221 Offer Shares 
% shareholding and voting rights in Winsor 

Valid acceptance of the Offer by:
Shareholders who have undertaken to accept the Offer 
65,460,600
35.13%
25.20% 

Other Accepting Shareholders (Note) 
45,766,078
24.57%
17.62%


111,226,678
59.70%
42.82%

Shares held by the Offeror Shareholder Group before the Offer Period
73,367,068

28.26% 

Shares acquired or agreed to be acquired by the Offeror or any parties acting in concert with it since commencement of the Offer Period
---

--- 

Total 
184,593,746

71.08%

Note: These Shares include acceptances in respect of 44,365 Shares (representing 0.02% of the Offer Shares and 0.02% of the issued Shares and voting rights of Winsor) which remain subject to verification.
While the acceptance has not reached the 90% level which was the condition of the Offer, the Offeror has decided to declare the Offer unconditional. The Offer will close at 9:30 a.m. on Wednesday 31 January 2001 unless further extended by the Offeror, in accordance with the Takeovers Code, prior to that time. To accept the Offer, acceptances must be received prior to 4:00 p.m. on Tuesday 30 January 2001.

As previously announced in the Offer Document, the banking facilities obtained by the Offeror for the purpose of the Offer were conditional upon the 90% acceptance level being achieved. The Hongkong and Shanghai Banking Corporation Limited, which provided the banking facilities, has waived this condition and Equitas has confirmed to the SFC that the Offeror has sufficient financial resources for the purpose of completing the Offer.

For any valid acceptances of the Offer that have already been received by the Offeror, or are received by the Offeror on or before 19 January 2001, payment will be made on or before 29 January 2001. For any valid acceptances received after 19 January 2001 and prior to 4:00 p.m. on Tuesday 30 January 2001, payment will be made within 10 days of receipt of such acceptances by the Offeror.

The Offeror is presently considering its options with regard to seeking a delisting of the Shares on the Stock Exchange in accordance with the Listing Rules, and in particular with the requisite approval of independent Shareholders. Any action will depend on the final level of acceptances the Offeror receives under the Offer. At this time, the Offeror's intentions are that (a) if acceptances are received for more than 90% of the Offer Shares the Offeror will avail itself of the compulsory acquisition provisions of the Companies Ordinance and compulsorily acquire all outstanding Shares and apply for a withdrawal of the listing of the Shares; (b) if the Offeror does not achieve the 90% acceptance level and the Offeror and the Offeror Shareholder Group are left holding more than 75% of the issued Shares, the Offeror or Winsor will either (i) seek a withdrawal of listing of the Shares from the Stock Exchange in accordance with the requirements of the Listing Rules including, among other things, independent Shareholders' approval pursuant to Rule 6.12 of the Listing Rules, or (ii) procure that either the Offeror or Winsor takes such steps as are necessary to ensure that Winsor maintains an adequate public float so as to maintain the listing of the Shares on the Stock Exchange (in the latter scenario, Shareholders should note that if less than 25% of the Shares are held by the public upon completion of the Offer, it is possible that trading in the Shares will be suspended until such time as a 25% public shareholding is restored as required by the Listing Rules); or (c) if the Offeror and the Offeror Shareholder Group are left holding less than 75% of the issued Shares and Winsor otherwise satisfies the public float requirement, Winsor will most likely not seek to withdraw the listing of the Shares. A further announcement on any delisting proposal will be made in due course. Until such further announcement neither the Offeror nor Winsor will seek any delisting of the Shares.

Shareholder should note that if they elect not to accept the Offer and the independent Shareholders of Winsor subsequently resolve to withdraw the listing of the Shares from the Stock Exchange, Shareholders who have elected not to accept the Offer would be left holding shares in an unlisted company, in which circumstances the market for Shares may be illiquid.

Special Dividend and Books Close

As provided for in the Offer Document, the Special Dividend for the nine months ended 31 December 2000 of HK$0.10 per Share will be payable by Winsor instead of the interim dividend for the six months ended 30 September 2000 of HK$0.05 per Share. The register of members and the transfer books of Winsor will be closed from 31 January 2001 to 2 February 2001, both days inclusive. The Special Dividend will be paid on 8 February 2001 to all Shareholders on record as at 31 January 2001. Where the Offeror or its nominees have been registered as the owner of the relevant Shares prior to the said record date, the Offeror has instructed Winsor to pay the Special Dividend to the respective Accepting Shareholders.

By Order of the Board of
By Order of the Board of

Super-Rich Finance Limited
Winsor Industrial Corporation, Limited

Lam Woon Bun
Ting Hsiun Shih, Patrick

Director
Director

15 January 2001, Hong Kong

All the directors of Winsor jointly and severally accept full responsibility for the accuracy of information contained in this announcement (other than those relating to the Offeror) and confirm, having made all reasonable inquiries, that to the best of their knowledge and belief, 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 (other than those relating to the Offeror) the omission of which would make any statement in this announcement misleading.

All the shareholders and directors of the Offeror jointly and severally accept full responsibility for the accuracy of information contained in this announcement (other than those relating to Winsor) and confirm, having made all reasonable inquiries, that to the best of their knowledge and belief, 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 (other than those relating to Winsor) the omission of which would make any statement in this announcement misleading.
Please also refer to the published version of this announcement in the (Hong Kong iMail)
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