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THIS DEED OF VARIATION (this “Deed”) is made this   27th   day of    August      2021

AMONG: 

(1) LAI SUN DEVELOPMENT COMPANY LIMITED, a company incorporated in Hong 
Kong whose registered office is at 11th Floor Lai Sun Commercial Centre 680 
Cheung Sha Wan Road Kowloon, Hong Kong (the “Company”);  

(2) JINLONG ROAD LIMITED, a company incorporated in the Cayman Islands 
(Company Number: OI-359436) and whose registered address is at Vistra 
(Cayman) Limited, P.O. Box 31119 Grand Pavilion, Hibiscus Way, 802 West Bay 
Road, Grand Cayman, KY1–1205 Cayman Islands, (the “Subscriber”); and  

(3) ARGYLE STREET MANAGEMENT LIMITED, a company incorporated in the 
British Virgin Islands and a registered non-Hong Kong company (CR no.: F0011862), 
whose registered address is at Vistra Corporate Services Centre, Wickhams Cay II, 
Road Town, Tortola, VG1110, British Virgin Islands (the “Manager”), 

each a “Party” and together, the “Parties”. 

WHEREAS: 

(A) The Parties entered into a subscription agreement dated 12 August 2021 for the 
subscription of 67,669,800 Shares by the Subscriber at the Subscription Share Price 
of HK$6.95 per Share (the “Subscription Agreement”). 

(B) The Parties entered into the first extension letter and second extension letter dated 
17 August 2021 and 19 August 2021 respectively to extend the Completion Date to 
31 August 2021 (the “Extension Letters”). 

(C) The Parties have agreed to amend and vary the terms of the Subscription Agreement 
by way of this Deed. 

NOW THIS DEED WITNESSES AS FOLLOWS: 

1. DEFINITIONS AND INTERPRETATION 

In this Deed: 

1.1 words and expressions defined in the Subscription Agreement have the same 
meanings in this Deed except to the extent that they are expressly varied by this 
Deed; and 

1.2 the provisions of the Subscription Agreement relating to its interpretation apply to this 
Deed except to the extent that they are expressly varied by this Deed. 

2. AMENDMENT AND VARIATION OF TERMS 

The Subscription Agreement is to be read and interpreted as if the amendments and 
variations to it in Schedule 1 of this Deed were set out in full in the Subscription 
Agreement. 
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3. EFFECTIVE DATE 

The amendments and variations to the Subscription Agreement made by this Deed 
shall take effect from and including the date of this Deed. 

4. CONTINUATION OF THE SUBSCRIPTION AGREEMENT 

4.1 The terms of the Subscription Agreement will continue in full force and effect as 
amended and varied by this Deed.   

4.2 This Deed does not release any Party from any breaches of the Subscription 
Agreement existing at the date of this Deed or affect any existing rights that have 
accrued under the Subscription Agreement prior to the date of this Deed. 

5. GENERAL 

Clause 8 (Costs and Expenses), clause 9 (Miscellaneous), clause 10 (Notices) and 
clause 11 (Governing Law and Jurisdiction) of the Subscription Agreement shall apply 
mutatis mutandis to the terms of this Deed provided that references to “This 
Agreement” shall be references to “This Deed”, save that references in clause 9.5 of 
the Subscription Agreement to “This Agreement” shall be deemed to be a reference 
to the Subscription Agreement as supplemented by this Deed and the Extension 
Letters.   
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SCHEDULE 1 

AGREED AMENDMENTS AND VARIATIONS 

1. The definition of “Announcement” in Clause 1.1 of the Subscription Agreement is 
deleted and replaced with the following definition: 

“Announcements” means the announcements to be made by the Company as set out 
in Clause 7; 

2. The definition of “Completion” in Clause 1.1 of the Subscription Agreement is deleted 
and replaced with the following definition: 

“Completion” means a date being not later than the date which is 19 calendar days 
following the date of this Agreement (or such later date as may be agreed amongst the 
parties hereto) on which completion of the Subscription will take place;  

3. The definition of “Completion Payment” in Clause 1.1 of the Subscription Agreement 
is deleted and replaced with the following definition: 

“Completion Payment” means the consideration payable by the Subscriber to the 
Company at Completion in the amount of HK$235,152,555 for the Subscription Shares 
at the Subscription Share Price; 

4. The definition of “Promissory Note” and “Subscription Consideration” in Clause 1.1 of 
the Subscription Agreement are deleted in their entirety. 

5. The following definition is inserted as a new definition in Clause 1.1 of the Subscription 
Agreement: 

“Rights Issue” means the proposed rights issue of the Company announced by the 
Company on 12 August 2021; 

6. The definition of “Subscription Shares” in Clause 1.1 of the Subscription Agreement is 
deleted and replaced with the following definition: 

“Subscription Share(s)” means 33,834,900 Shares representing approximately 5.24% 
of the total issued Shares after the issuance of the Subscription Shares and to be allotted 
and issued to the Subscriber by the Company under this Agreement; 

7. Clause 2.2 of the Subscription Agreement is deleted and replaced with the following 
clause: 

The Subscription Shares, once allotted and issued, shall rank pari passu in all respects 
with the other Shares in issue or to be issued by the Company on or prior to the 
Completion Date including the rights to all dividends and other distributions declared, 
made or paid at any time after the date of allotment. 

8. Clause 3 of the Subscription Agreement is deleted and replaced with the following 
clause: 

3. CONSIDERATION 
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The consideration for the Subscription shall be satisfied by the Subscriber by the 
payment of the Completion Payment on Completion by either, at the option of the 
Subscriber, (i) electronic transfer of immediately available funds to the Company or (ii) 
delivery of a cashier’s order issued by a bank licensed under the Banking Ordinance 
(Chapter 155 of the Laws of Hong Kong) to the Company.  

9. Clause 4.1 of the Subscription Agreement is deleted and replaced with the following 
clause: 

Completion of the Subscription is conditional upon the fulfilment of the following 
conditions: 

(a) the Listing Committee of the Stock Exchange granting listing of and 
permission to deal in the Subscription Shares (the “Listing Approval”) and 
such listing and permission not subsequently revoked prior to the delivery of 
definitive share certificate(s) representing the Subscription Shares;  

(b) each Party obtaining all necessary corporate and other actions to authorise 
the execution, delivery and performance of this Agreement and the 
transactions contemplated by this Agreement; and 

(c) the representations and warranties given by the Parties in Clause 6 of this 
Agreement remaining true and accurate in all material respects and not 
misleading as at Completion and there have not been any breaches of the 
undertakings by the Parties in Clause 6 of this Agreement as at Completion. 

10. Clause 4.3 of the Subscription Agreement is deleted and replaced with the following 
clause: 

Each Party shall use its reasonable endeavours to procure the fulfilment of the Conditions 
applicable to each of them as soon as is reasonably practicable.  If the Conditions are 
not fulfilled within 18 calendar days after the date of this Agreement, or such later date as 
may be agreed among the Parties, the obligations and liabilities of the Subscriber, the 
Manager and the Company under the Subscription shall be null and void and neither the 
Company nor the Subscriber nor the Manager shall have any claim against the other for 
costs, damages, compensation or otherwise 

11. Clause 5.1 of the Subscription Agreement is deleted and replaced with the following 
clause: 

Completion shall take place on the same or following Business Day after the date upon 
which the last of the Conditions to be satisfied shall have been so satisfied, provided that 
it shall take place on a date no later than 19 calendar days after the date of this Agreement, 
or at such other time and/or date as the Parties may agree in writing and in compliance 
with the Listing Rules. 

12. Clause 5.2 of the Subscription Agreement is deleted and replaced with the following 
clause: 

On the Completion Date, the Subscriber shall:  

(a) pay or shall procure the payment of the Completion Payment to the Company 
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in accordance with Clause 3 and where the payment is by way of electronic 
transfer, the Subscriber shall provide to the Company a copy of the MT103 
advice or any other document evidencing the transfer of the Completion 
Payment to the Company; and  

(b) deliver to the Company a certified copy of the resolutions of the Subscriber’s 
board of directors or any documentation evidencing the approval of the 
Subscription and the execution, delivery and performance of this Agreement 
by the Subscriber. 

13. Clause 6.1(f) of the Subscription Agreement is deleted and replaced with the following 
clause: 

(i) The Company has made public all information required to be made public by all 
applicable laws, rules and regulations including the Listing Rules and the SFO, (ii) the 
information released publicly in Hong Kong, or elsewhere by the Company, including 
without limitation its latest annual report and interim report filed with the Stock Exchange 
on 18 November 2020 and 22 April 2021 respectively, in each case as amended or 
supplemented (together, the "Company Disclosure"), does not contain any untrue 
statement of a material fact or omit to state a material fact required to be stated therein 
or necessary to make the statements therein, in the light of the circumstances under 
which they were made, not misleading and does not otherwise omit any information which 
is necessary to enable investors to make an informed assessment of the assets and 
liabilities, financial position, profits and losses and prospects of the Group, (iii) except for 
the Announcements or any announcements in respect of the Rights Issue, no 
announcement or disclosure is anticipated to be made by the Company within 14 days 
after the date of this Agreement, (iv) the financial statements included in the Company 
Disclosure (a) present fairly the financial position of the Company and its consolidated 
subsidiaries as of the dates shown and the results of operations for the periods shown, 
(b) have been prepared on a recognised and consistent basis and in conformity with 
generally accepted accounting principles, standards and practice in Hong Kong and other 
relevant jurisdiction applied on a consistent basis, (c) comply with the Companies 
Ordinance (Chapter 622 of the Laws of Hong Kong) and all other applicable ordinances, 
statutes and regulations and show a true and fair view of the state of affairs of the Group 
and of its results for the period in question, and (v) no member of the Group, save as 
already publicly disclosed or waived in writing by a relevant regulatory body, is in breach 
of any laws, rules and regulations or requirements of the Hong Kong Stock Exchange or 
the SFC (including the Listing Rules and the SFO). 

14. The following clause shall be inserted as Clause 6.1(k) of the Subscription Agreement: 

(i) The Company shall announce, as soon as possible but in any event no later than 
the date prior to the Completion Date or the date on which the other Conditions are 
fulfilled (whichever is earlier), a revision of the expected timetable for the Rights Issue, 
which shall be approved by the Subscriber and the Manager (such approval not to be 
unreasonably withheld or delayed) and (ii) the Subscriber, as holder of the Subscription 
Shares, shall be able to successfully participate in, and the Subscription Shares shall 
qualify for, the Rights Issue and any other open offers, rights issue or any other 
corporate actions that may be announced by the Company on or before the 
Completion Date. 

15. Clause 7 of the Subscription Agreement is deleted and replaced with the following 
clause: 
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7. ANNOUNCEMENTS 

The Company shall release or cause to be released for publication, as soon as possible 
upon the execution of this Agreement or any supplemental agreements to this Agreement, 
an announcement or supplemental announcement (as the case may be) in relation to the 
transactions contemplated by this Agreement or any amendments or supplements to the 
terms of this Agreement (as the case may be) and pursuant to the applicable 
requirements under the Listing Rules (the "Announcements"), provided that prior 
approval of the content and the release of the Announcements has been obtained from 
the Subscriber and the Manager (such approval not to be unreasonably withheld or 
delayed). 

16. Schedule 1 of the Subscription Agreement is deleted in its entirety. 






