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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.

This announcement is for information purposes only and does not constitute an invitation 
or a solicitation of an offer to acquire, purchase or subscribe for securities or an invitation 
to enter into an agreement to do any such things, nor is it calculated to invite any offer to 
acquire, purchase or subscribe for any securities.

This announcement does not constitute an offer to sell or the solicitation of an offer to buy 
any securities in the United States or any other jurisdiction in which such offer, solicitation 
or sale would be unlawful prior to registration or qualification under the securities laws 
of any such jurisdiction. The securities mentioned herein have not been, and will not be, 
registered under the United States Securities Act of 1933 (the “U.S. Securities Act”) and may 
not be offered or sold within the United States, except pursuant to an exemption from, or a 
transaction not subject to, the registration requirements of the U.S. Securities Act. No public 
offering of securities is to be made by the Company (as defined herein) in the United States.

MiFID II professionals/ECPs-only/No PRIIPs KID – Manufacturer target market (MiFID II 
product governance) is eligible counterparties and professional clients only (all distribution 
channels). No PRIIPs key information document (KID) has been prepared as not available to 
retail in the EEA.

Health and Happiness (H&H) International Holdings Limited
健合 (H&H) 國際控股有限公司

(Incorporated in the Cayman Islands with limited liability)

(Stock Code: 1112)

ISSUANCE OF US$300,000,000 5.625% SENIOR NOTES DUE 2024

This announcement is made by Health and Happiness (H&H) International Holdings Limited 
(the “Company”) pursuant to the Inside Information Provisions (as defined in the Listing Rules) 
under Part XIVA of the Securities and Futures Ordinance (Cap. 571 of the Laws of Hong Kong) 
and Rule 13.09(2) of the Listing Rules.

Reference is made to the announcement of the Company dated 11 October 2019 in respect 
of the Proposed Notes Offering (the “Previous Announcement”). Capitalised terms used 
and not otherwise defined in this announcement have the meanings ascribed to them in the 
Previous Announcement.
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On 17 October 2019, the Company entered into the Purchase Agreement with the Initial 
Purchasers in connection with the issue of US$300,000,000 5.625% Notes due 2024.

The estimated net proceeds of the Notes Issue will be US$295 million. The Company intends to 
use the net proceeds of the Notes to redeem a portion of the 7.25% Senior Notes due 2021 issued 
under the indenture entered into by the Company (formerly known as Biostime International 
Holdings Limited), certain subsidiary guarantors and HSBC Bank USA, National Association, as 
the trustee on 21 June 2016 (the “Existing Notes”). The Notes will only be offered and sold in an 
institutional offering outside the United States in reliance on Regulation S (the “Proposed Notes 
Offering”).

Application will be made to the HKSE for the listing of, and permission to deal in, the Notes by 
way of debt issue to Professional Investors only.

The Notes Issue is subject to satisfaction of certain conditions set out in the Purchase 
Agreement. Shareholders and potential investors are urged to exercise caution when 
dealing in the shares and other securities of the Company.

This announcement is made by the Company pursuant to the Inside Information Provisions (as 
defined in the Listing Rules) under Part XIVA of the Securities and Futures Ordinance (Cap. 
571 of the Laws of Hong Kong) and Rule 13.09(2) of the Listing Rules.

Reference is made to the Previous Announcement. Capitalised terms used and not 
otherwise defined in this announcement have the meanings ascribed to them in the Previous 
Announcement.

THE PURCHASE AGREEMENT

The Board is pleased to announce that on 17 October 2019, the Company entered into 
the Purchase Agreement with the Initial Purchasers in connection with the issue of 
US$300,000,000 5.625% Senior Notes due 2024.

Date: 17 October 2019

Parties to the Purchase Agreement

(a) the Company as the issuer of the Notes;

(b) the Subsidiary Guarantors as guarantors of the Notes; and

(c) Goldman Sachs (Asia) L.L.C., The Hongkong and Shanghai Banking Corporation 
Limited, J.P. Morgan Securities plc, Coöperatieve Rabobank U.A., Hong Kong Branch, 
CMB International Capital Limited and Shanghai Pudong Development Bank Co., Ltd. 
Singapore Branch (collectively, the “ Initial Purchasers”) as the Initial Purchasers of 
the Notes.

To the best of the Directors’ knowledge, information and belief having made all reasonable 
enquiries, each of the Initial Purchasers is an independent third party and not a connected 
person of the Company.
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Principal terms of the Notes

The following is a summary of certain provisions of the Notes and the Indenture. This 
summary is not complete and is qualified in its entirety by reference to provisions of the 
documents relating to the Notes.

Issuer Health and Happiness (H&H) International Holdings Limited 
(健合(H&H)國際控股有限公司)

Subsidiary Guarantors Biostime Healthy (BVI) Limited, Biostime Healthy (Cayman) 
Limited, Biostime Healthy II (BVI) Limited, Biostime 
Healthy Hong Kong Limited, Health and Happiness (H&H) 
Hong Kong Limited, Biostime Healthy Australia Pty Ltd, 
Biostime Healthy Australia Holdings Pty Ltd, Biostime 
Healthy Australia Investment Pty Ltd, Swisse China Limited, 
Swisse Wellness Group Pty Ltd, SWG Holdco Pty Ltd and 
Swisse Wellness Pty Ltd.

Securities Ratings Ba3 by Moody’s Investor Services, Inc.

BB by Standard & Poor’s Ratings Services

Offering Type The Notes will only be offered and sold in an institutional 
offering outside the United States in reliance on Regulation S.

Principal Amount US$300,000,000

Denomination US$200,000 and integral multiples of US$1,000 in excess 
thereof

Maturity Date 24 October 2024

Issue Price 100%

Interest The Notes will bear interest from and including 24 October 
2019 at a rate of 5.625% per annum, payable semi-annually 
in arrears.
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Ranking of the Notes The Notes are:

• general secured obligations of the Company;

• secured by the Collateral;

• senior in right of payment to any existing and future 
obligations of the Company expressly subordinated in 
right of payment to the Notes; subordinated to all existing 
and future secured indebtedness of the Company that is 
secured on a first-priority basis by assets that secure the 
Notes on a junior ranking basis or secured by assets of 
the Company that do not secure the Notes (including PRC 
assets and PRC share pledges), to the extent of the value 
of the assets securing such Indebtedness;

• guaranteed by the Subsidiary Guarantors on a senior 
subordinated basis, subject to the terms of the Intercreditor 
Agreement or any Additional Intercreditor Agreement, 
and to certain limitations and risks; and

• effect ively subordinated to al l exist ing and future 
obligat ions of Restr icted Subsidiaries that are not 
Subsidiary Guarantors.

Collateral The Notes will be secured on a second-ranking basis 
(pursuant to the terms of certain intercreditor agreements) 
by a floating charge over the assets of the Company (other 
than any assets located in the PRC or Capital Stock of 
subsidiaries).

The Collateral is subject to the terms of certain intercreditor 
agreements and may be l imited by applicable law or 
subject to certain defences that may limit its validity or 
enforceability. The Collateral may be released in certain 
circumstances.

Events of Default Events of default with respect to the Notes include failure 
to pay principal, premium (if any), interest or additional 
amounts.
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Covenants The Notes, the Indenture governing the Notes and the 
Guarantees for the Notes will limit the Company’s ability 
and the ability of its Restricted Subsidiaries to, among 
other things, incur or guarantee additional indebtedness and 
issue certain preferred stock, make investments or other 
specified restricted payments; pay dividends or make other 
distributions or repurchase or redeem its Capital Stock, issue 
or sell Capital Stock of Restricted Subsidiaries, create liens 
on assets to secure indebtedness, guarantee indebtedness 
of the Company or Restricted Subsidiaries, transfer or sell 
assets, enter into, renew or extend certain transactions with 
shareholders or affiliates, enter into agreements that restrict 
the Company’s Restricted Subsidiaries’ ability to pay 
dividends, enter into sale and leaseback transactions, impair 
the security interests in respect of the Collateral and enter 
into unrelated businesses and merge or consolidate with or 
into another company.

Optional Redemption On or after 24 October 2021, the Company may on any one 
or more occasions redeem all or any part of the Notes, at 
the redemption prices (expressed as percentages of principal 
amount) set forth below, plus accrued and unpaid interest, 
if any, on the Notes redeemed, to (but not including) the 
applicable redemption date, if redeemed during the twelve-
month period beginning on 24 October of the years indicated 
below (subject to the rights of holders of Notes on the 
relevant record rate to receive interest on the relevant interest 
payment date).

Period Redemption Price

2021 . . . . . . . . . . . . . . . . . . . . . . . .  102.81250%

2022 . . . . . . . . . . . . . . . . . . . . . . . .  101.40625%

2023 and thereafter . . . . . . . . . . . . .  100%

The Company may at its option redeem the Notes, in whole 
but not in part, at any time prior to 24 October 2021, at a 
redemption price equal to 100% of the principal amount of 
the Notes redeemed plus the Applicable Premium as of, and 
accrued and unpaid interest, if any, to (but not including) the 
applicable redemption date.
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At any time and from time to time prior to 24 October 
2021, the Company may redeem up to 40% of the aggregate 
principal amount of the Notes with the net cash proceeds of 
one or more sales of common stock of the Company in one 
or more equity offerings at a redemption price of 105.625% 
of the principal amount of the Notes, plus accrued and 
unpaid interest, if any, to, but not including, the applicable 
redemption date; provided that at least 60% of the aggregate 
principal amount of the Notes originally issued on the 
Original Issue Date remains outstanding after each such 
redemption and any such redemption takes place within 60 
days after the closing of the related equity offering.

Listing Application will be made to the HKSE for the listing of, 
and permission to deal in, the Notes by way of debt issue to 
Professional Investors only.

Governing Law New York law

Trustee The Hongkong and Shanghai Banking Corporation Limited

Use of proceeds for the Notes Issue

The estimated net proceeds of the Notes Issue will be US$295 million. The Company intends 
to use the net proceeds of the Notes to redeem a portion of the 7.25% Senior Notes due 
2021 issued under the indenture entered into by the Company (formerly known as Biostime 
International Holdings Limited), certain subsidiary guarantors and HSBC Bank USA, National 
Association, as the trustee on 21 June 2016.

Rating

The Notes are expected to receive a rating of Ba3 by Moody’s Investors Service and BB by 
Standard and Poor’s Ratings Services.

GENERAL

Reference is made to the Previous Announcement, which contained an extract of certain 
corporate and financial information regarding the Group, which included certain information 
that has not previously been made public.

The Notes Issue is subject to satisfaction of certain conditions set out in the Purchase 
Agreement. Shareholders and potential investors are urged to exercise caution when 
dealing in the shares and other securities of the Company.
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DEFINITIONS

“Applicable Premium” applicable premium with respect to a Note at any Redemption 
date as defined under the Offering Memorandum

“Board” the board of Directors

“Company” Health and Happiness (H&H) International Holdings Limited 
(健合(H&H)國際控股有限公司), a company incorporated 
under the laws of the Cayman Islands with limited liability 
and whose shares are listed on the HKSE

“connected person(s)” shall have the meaning ascribed to it under the Listing Rules

“Directors” the directors of the Company

“Group” the Company and its subsidiaries

“Guarantee” the guarantee provided by the Subsidiary Guarantors

“HK$” Hong Kong dollar, the official currency of Hong Kong

“HKSE” The Stock Exchange of Hong Kong Limited

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

“Indenture” the written agreement to be entered into between, inter alia, 
the Company, the Subsidiary Guarantors as guarantors and 
the Trustee on or around 24 October 2019, pursuant to which 
the Notes will be issued

“Initial Purchasers” Goldman Sachs (Asia) L.L.C., The Hongkong and Shanghai 
Banking Corporation Limited, J.P. Morgan Securities 
plc, Coöperatieve Rabobank U.A., Hong Kong Branch, 
CMB International Capital Limited and Shanghai Pudong 
Development Bank Co., Ltd. Singapore Branch

“Listing Rules” the Rules Governing the Listing of Securities on the HKSE

“Notes” the 5.625% Senior Notes due 2024 in the aggregate principal 
amount of US$300,000,000 to be issued by the Company

“Notes Issue” the issue of the Notes by the Company

“Offering Memorandum” offering memorandum in connection with the Notes

“Original Issue Date” 24 October 2019
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“PRC” the People’s Republic of China (excluding, for the purpose 
of this announcement, Hong Kong, the Macao Special 
Administrative Region of the PRC and Taiwan)

“Purchase Agreement” the agreement dated 17 October 2019 entered into between 
the Company, the Subsidiary Guarantors and the Initial 
Purchasers in relation to the Notes Issue

“Regulation S” Regulation S under the U.S. Securities Act

“Restricted Subsidiaries” all of the Company’s subsidiaries except for any Unrestricted 
Subsidiary

“Subsidiary Guarantors” the subsidiaries of the Company incorporated outside of 
the PRC which are expected to provide a guarantee for the 
payment of the Notes, including Biostime Healthy (BVI) 
Limited, Biostime Healthy (Cayman) Limited, Biostime 
Healthy II (BVI) Limited, Biostime Healthy Hong Kong 
Limited, Health and Happiness (H&H) Hong Kong Limited, 
Biostime Healthy Australia Pty Ltd, Biostime Healthy 
Australia Holdings Pty Ltd, Biostime Healthy Australia 
Investment Pty Ltd, Swisse China Limited, Swisse Wellness 
Group Pty Ltd, SWG Holdco Pty Ltd and Swisse Wellness 
Pty Ltd.

“Trustee” The Hongkong and Shanghai Banking Corporation Limited

“United States” United States of America

“Unrestricted Subsidiary” any subsidiary of the Company designated pursuant to the 
Indenture that will not be subject to the restrictive covenants 
in the Indenture

“U.S. Securities Act” the United States Securities Act of 1933, as amended

“US$” United States dollar, the lawful currency of the United States

By Order of the Board
Health and Happiness (H&H) International Holdings Limited

Mr. Luo Fei
Chairman

Hong Kong, 18 October 2019

As at the date of this announcement, the executive directors of the Company are Mr. Luo Fei, 
Mrs. Laetitia Marie Edmee Jehanne ALBERTINI ep. GARNIER and Mr. Wang Yidong; the 
non-executive directors of the Company are Dr. Zhang Wenhui and Mr. Luo Yun; and the 
independent non-executive directors of the Company are Dr. Ngai Wai Fung, Mr. Tan Wee 
Seng and Professor Xiao Baichun.



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (Japan Color 2001 Coated)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.6
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /sRGB
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
    /CFangSong-Light
    /CGuLi-Bold
    /CGuYin-Bold
    /CHei2-Bold
    /CHei2-Xbold
    /CHei3-Bold
    /CHei-UltraBold
    /CJNgai-Bold
    /CKan-Xbold
    /CNganKai-Bold
    /CO2Yuen-XboldOutline
    /COYuen-Xbold
    /COYuen-XboldOutline
    /CPo3-Bold
    /CPo-Bold
    /CSong3-Medium
    /CSu-Medium
    /CXingKai-Bold
    /CXing-Medium
    /CXLi-Medium
    /CYuen-SemiMedium
    /MBei-Bold
    /MHei-Bold
    /MHei-Light
    /MHei-Medium
    /MHei-Xbold
    /MKai-Medium
    /MKai-SemiBold
    /MLi-Bold
    /MNgai-Bold
    /MSung-Light
    /MSung-Medium
    /MSung-Xbold
    /MYuen-Light
    /MYuen-Medium
    /MYuen-Xbold
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 200
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.40
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages false
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 200
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.40
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages false
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHT <>
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /ConvertToRGB
      /DestinationProfileName (sRGB IEC61966-2.1)
      /DestinationProfileSelector /UseName
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MarksOffset 0
      /MarksWeight 0.283460
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PageMarksFile /JapaneseWithCircle
      /PreserveEditing true
      /UntaggedCMYKHandling /UseDocumentProfile
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [600 600]
  /PageSize [612.000 792.000]
>> setpagedevice


