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THIS AGREEMENT is made on 19 October 2021        
 
BETWEEN: 

 
(1) TONG KEE (HOLDING) LIMITED 棠記（控股）有限公司, a company 

incorporated in the Cayman Islands with limited liability and having its registered 
office at Windward 3, Regatta Office Park, P.O. Box 1350, Grand Cayman, 
KY1-1108, Cayman Islands and head office and principal place of business in 
Hong Kong at Room 2502, 25/F, 148 Electric Road, North Point, Hong Kong 
(“Holdings” or the “Purchaser”), the issued shares of which are listed on GEM of 
the Stock Exchange (as defined below) (stock code: 8305); and 
 

(2) PRECISE CAPITAL GLOBAL LIMITED, a company incorporated in the 
British Virgin Islands with limited liability and having its registered office at Vistra 
Corporate Services Centre, Wickhams Cay II, Road Town, VG1110, British Virgin 
Islands (the “Vendor”),  

 
each a “Party” and together the “Parties”.  
 
WHEREAS: 
 
(A) TREASURE MARK GLOBAL LIMITED (the “Company”) is a company 

incorporated in the British Virgin Islands with limited liability. As at the date hereof, 
the Company has an authorised share capital of US$50,000 divided into 50,000 
ordinary shares (each a “Share”), of which one Share has been issued and is fully 
paid or credited as fully paid, and is legally and beneficially wholly-owned by the 
Vendor. The particulars of the Company are set out in Part A to Schedule 1.  
 

(B) PROJEXASIA LIMITED 博建(香港)有限公司 (“Projexasia”) is a company 
incorporated in Hong Kong with limited liability.  As at the date hereof, Projexasia 
is a direct wholly-owned subsidiary of the Company. The particulars of Projexasia 
are set out in Part B to Schedule 1.  

 
(C) As at the date hereof, Scenario-Projexasia Joint Venture (the “Joint Venture”) is an 

unincorporated joint venture. As at the date hereof, the Joint Venture is owned as to 
50% by Projexasia and 50% by Scenario Cockram Limited, respectively. The 
particulars of the Joint Venture are set out in Part C to Schedule 1.    

 
(D) The Vendor has conditionally agreed to sell, and the Purchaser has conditionally 

agreed to purchase, the Sale Share (as defined below), representing the entire issued 
share capital of the Company, subject to and upon the terms and conditions set out in 
this Agreement.  

 
NOW IT IS HEREBY AGREED as follows: 
 
1. INTERPRETATION 
 
1.1 In this Agreement (including the Recitals and Schedules), unless the context 

requires otherwise, the following words and expression shall have the meanings 
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ascribed to each of them respectively below: 
 
“Announcement”    the announcement in the agreed form to be 

issued by the Holdings in relation to this 
Agreement and the transactions contemplated 
hereunder 

 
“associates” has the meaning ascribed thereto under the 

GEM Listing Rules 
 

“Audited Accounts” the audited consolidated balance sheets of 
Projexasia as at the Audited Accounts Date 
and the audited consolidated profit and loss 
accounts of Projexasia for the year ended on 
the Audited Accounts Date, copies of which 
have been attached to this Agreement as 
Exhibit “A”  

 
“Audited Accounts Date” 31 December 2018, 2019 and/or 2020, as the 

case may be 
 
“Business Day” any day (excluding Saturday, Sunday or 

public or statutory holiday in Hong Kong and 
any day on which a tropical cyclone warning 
No. 8 or above is not lowered at or before 
12:00 noon or on which a “black” rainstorm 
warning signal is hoisted or remains in effect 
between 9:00 a.m. and 12:00 noon and is not 
discontinued at or before 12:00 noon) on 
which licensed banks in Hong Kong are 
generally open for business in Hong Kong 
throughout their normal business hours 

 
“Company” has the meaning ascribed thereto in Recital 

(A) 
 
“Completion” completion of the sale and purchase of the 

Sale Share in accordance with the terms and 
conditions of this Agreement 

 
“Completion Date”  the date falling on the fifth Business Day after 

the fulfillment (or waiver) of all the 
conditions set out in Clause 3.2 (Conditions) 
or such other date as the Vendor and the 
Purchaser may agree in writing 

 
“Consideration”    has the meaning ascribed thereto in Clause 4.1 

(Consideration) 
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“Consideration Shares” an aggregate of 185,000,000 new Holdings 

Shares to be allotted and issued by the 
Holdings to the Vendor under the Shares 
Specific Mandate at the Issue Price credited as 
fully paid to satisfy part of the Consideration 

 
“Corporate Guarantee”  the corporate guarantee to be executed by the 

Purchaser in favour of HSBC (in the form and 
substance to the satisfaction of HSBC) as 
security for the payment obligations of 
Projexasia under the banking facilities made 
available by HSBC to Projexasia 

 
“Disclosed”    disclosed by (or on behalf of) the Vendor or 

the Company or Projexasia or the Joint 
Venture to the Purchaser or its agents and 
advisors in a full, fair, specific and accurate 
manner in this Agreement (including the 
Schedules), the Disclosure Letter, the Audited 
Accounts and/or the Management Accounts  

 
“Disclosure Letter”   the letter of even date issued by the Vendor to 

the Purchaser containing exceptions or 
qualifications to the Warranties 

 
“Disney Project Supplemental 
Agreement” 

the agreement to be entered into amongst 
Hongkong International Theme Parks 
Limited, Scenario Cockram Limited and 
Projexaxia (as participants of the Joint 
Venture), which is supplemental to the 
agreement dated 1 February 2018 for Hong 
Kong Disneyland Resort Project (GC29) 
Castle Hub – Completion Package (as 
subsequently amended by a supplemental 
agreement thereto dated 26 February 2019 and 
a supplemental agreement thereto dated 29 
November 2019) 
 

 
“Employment contract” employment contract having an initial term of 

one year and to be entered into between 
Projexasia and Mr. Grant upon Completion, 
such employment contract shall be in the form 
or substantially in the agreed form as set out 
in Schedule 5 

 
“Encumbrance”   any mortgage, charge, pledge, lien, (otherwise 

than arising by statute or operation of law), 
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hypothecation or other encumbrance, priority 
or security interest, deferred purchase, title 
retention, leasing, sale-and-repurchase 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 and 
“Encumber” shall be construed accordingly 

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

GEM 
 
“Group” collectively, the Company and Projexasia, and 

the expressions of “Group Company(ies)” 
and “member(s) of the Group” shall refer to 
each of the Company, Projexasia and/or other 
subsidiary(ies) of the Company from time to 
time, as the case may be 

 
“Holdings Share(s)” ordinary share(s) of HK$0.01 each in the 

existing share capital of the Holdings  
 
“Hong Kong” the Hong Kong Special Administrative 

Region of the PRC 
 
“HSBC” The Hongkong and Shanghai Banking 

Corporation Limited 
 
“Intellectual Property Rights” all (i) trademarks, service marks, brand 

names, certification marks, collective marks, 
Internet domain names, logos, symbols, trade 
dress, trade names, and other indicia of origin, 
all applications and registrations for the 
foregoing, and all goodwill associated 
therewith and symbolized thereby, including 
all renewals of same; (ii) inventions and 
discoveries, whether patentable or not, and all 
patents, registrations, invention disclosures 
and applications therefor, including divisions, 
continuations, continuations-in-part and 
renewal applications, and including renewals, 
extensions and reissues; (iii) confidential 
information, trade secrets and know-how, 
including processes, schematics, business 
methods, formulae, drawings, prototypes, 
models, designs, customer lists and supplier 
lists; (iv) published and unpublished works of 
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authorship, whether copyrightable or not 
(including databases and other compilations 
of information), copyrights therein and 
thereto, and registrations and applications 
therefor, and all renewals, extensions, 
restorations and reversions thereof; and (v) all 
other intellectual property or proprietary 
rights 

 
“Issue Price” issue price of HK$0.10 per Consideration 

Share  
 
“Joint Venture”  has the meaning ascribed thereto in Recital 

(C) 
 

“Long Stop Date” 31 March 2022, or such later date as the 
Vendor and the Purchaser may agree in 
writing 

 
 “Management Accounts” the unaudited consolidated balance sheet of 

Projexasia as at the Management Accounts 
Date and the unaudited consolidated profit 
and loss accounts of Projexasia for the period 
commencing from 1 January 2021 up to the 
Management Accounts Date, copies of which 
have been attached to this Agreement as 
Exhibit “B”    

 
“Management Accounts Date” 31 July 2021 

 
“Material Adverse Effect” any event, or circumstance or any 

combination of them which is or is likely to be 
materially adverse to (i) the business, 
operations, business results or financial 
condition of any of the Group Companies 
and/or the Group Companies as a whole; or (ii) 
the ability of the Vendor to perform its 
obligations under this Agreement 

 
“Mr. Grant” Mr. Stephen John Grant, being the sole 

shareholder and sole director of the Vendor 
and the sole director of each of the Company 
and Projexasia as at the date hereof 

 
“Permit(s)” refers to: 

 
(i) permit, licence, consent, approval, 
certificate, qualification, specification, 
registration or other authorisation; or  
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(ii) a filing of a notification, report or 
assessment, 
 
in each case necessary for the effective 
operation of the business of each of the Group 
Companies and the Joint Venture and their 
respective ownership, possession, occupation 
or use of an asset (where applicable) 
 

“Personal Guarantee(s)” (i) the guarantee dated 6 June 2019 limited to 
an amount of HK$4,000,000, plus default 
interest and other costs and expenses, 
executed by Mr. Grant in favour of HSBC; 
 
(ii) the guarantee dated 25 March 2021 limited 
to an amount of HK$8,500,000, plus default 
interest and other costs and expenses, 
executed by Mr. Grant in favour of HSBC; and 
 
(iii) the guarantee dated 2 August 2021 limited 
to an amount of HK$4,000,000, plus default 
interest and other costs and expenses, 
executed by Mr. Grant in favour of HSBC, 
 
as security for the indebtedness, liabilities 
and/or obligations of Projexasia under the 
bank credit facility(ies) granted by HSBC to 
Projexasia   
 

“Placee(s)” any individuals, corporates, institutional 
investors or other investors to be procured by 
or on behalf of the Placing Agent under the 
Placing 
 

“Placing”  the offer by way of private placing of the 
Placing Shares by or on behalf of the Placing 
Agent to the Placee(s) on the terms and subject 
to the conditions set out in the Placing 
Agreement 
 

“Placing Agent”  
 

China Rise Securities Asset Management 
Company Limited, being a company 
incorporated in Hong Kong with limited 
liability and a corporation licensed to carry out 
type 1 (dealing in securities), type 4 (advising 
on securities) and type 9 (asset management) 
regulated activities under the SFO, being 
appointed by the Holdings under the Placing 
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Agreement  
 

“Placing Agreement”  conditional placing agreement dated 19 
October 2021 and entered into between the 
Holdings and the Placing Agent in relation to 
the Placing under the Placing Specific 
Mandate 
 

“Placing Shares”  an aggregate of up to 65,000,000 new 
Holdings Shares to be placed pursuant to the 
terms and conditions of the Placing 
Agreement and each a “Placing Share” 
 

“Placing Specific Mandate” a specific mandate to be sought from 
shareholders of the Holdings for the allotment 
and issue of the Placing Shares upon the 
completion of the Placing 

 
“PRC” the People’s Republic of China which, for the 

purpose of this Agreement, excludes Hong 
Kong, the Macau Special Administrative 
Region of the People’s Republic of China and 
Taiwan 

 
“Projexasia” has the meaning ascribed thereto in Recital 

(B) 
 
“Purchaser’s Confirmation” a confirmation letter to be issued by the 

Purchaser to the Vendor, which shall be in a 
form or substantially in the agreed form as set 
out in Schedule 7, confirming that the due 
diligence review on the Group and the Joint 
Venture is satisfactory as referred to in 
condition (a) set out in Clause 3.2 (Conditions) 
of this Agreement, together with a list of 
documents set out in the schedule thereto, 
which shall be mutually agreed and signed by 
the Purchaser and the Vendor at Completion  

 
“Sale Share” being one (1) Share, representing the entire 

issued share capital of the Company as at the 
date of this Agreement and on Completion, 
legally and beneficially owned by the Vendor 
as at the date hereof  

 
“SFC”   Securities and Futures Commission of Hong 

Kong 
 
“SFO”   Securities and Futures Ordinance (Chapter 
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571 of the Laws of Hong Kong) 
 
“Share(s)”    has the meaning ascribed thereto in Recital 

(A) 
 
“Shares Specific Mandate”  specific mandate to be sought from the 

shareholders of the Holdings for the allotment 
and issue of the Consideration Shares 

 
“Stock Exchange” The Stock Exchange of Hong Kong Limited 
 
“subsidiary(ies)” has the meaning ascribed thereto in the 

Companies Ordinance (Chapter 622 of the 
Laws of Hong Kong) 

 
“Tax Indemnity”   deed of indemnity to be made amongst the 

Vendor, the Purchaser (or its nominee) and 
Projexasia, which shall be in or substantially 
in the agreed form set out in Schedule 3 

 
“Taxation”   all forms of taxation including overseas 

taxation and all forms of profits tax, interest 
tax, estate duty and stamp duty and all levies, 
imposts, duties, charges, fees, deductions and 
withholdings whatsoever charged or imposed 
by any statutory, governmental state, 
provincial, local government or municipal 
authority whatsoever and the expression 
“Tax” shall be construed accordingly 

 
“this Agreement”   this agreement for the sale and purchase of the 

Sale Share, as amended, supplemented or 
modified from time to time 

 
“Undertaking”   a deed of undertaking (in a form or 

substantially in the agreed form as set out in 
Schedule 6) to be executed and delivered by 
the Purchaser in favour of Mr. Grant, pursuant 
to which the Purchaser shall fully indemnify 
and hold Mr. Grant harmless on demand from 
and against any and all reasonable costs, 
expenses, claims, losses and liabilities which 
may be incurred or suffered by Mr. Grant on a 
dollar-for-dollar basis in respect of any 
obligation or liability of Mr. Grant arising out 
of the Personal Guarantee(s) for the period 
commencing from the Completion Date and 
ending on the date of full release and 
discharge of Mr. Grant’s liabilities and 
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obligations under the Personal Guarantees, 
and such Undertaking shall only take effect in 
the event that Completion has taken place, 
and HSBC has not immediately and fully 
release and discharge Mr. Grant’s liabilities 
and obligations under the Personal 
Guarantees 

 
“Warranty(ies)”   the representation(s), warranty(ies) and 

undertaking(s) set out in Schedule 2 and all 
other representation(s), undertaking(s) and 
warranty(ies) provided by the Vendor to the 
Purchaser under this Agreement 

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

Hong Kong 
 
“%”    per cent. 

 
1.2 References herein to Clauses, the Schedules and the Exhibits are to clauses in, the 

schedules to and the exhibits to, this Agreement unless the context requires 
otherwise and the Schedules to this Agreement shall be deemed to form part of this 
Agreement. 

 
1.3 The expressions the “Vendor”, the “Purchaser” and “Holdings” shall, where the 

context permits, include their respective successors and personal representatives. 
 
1.4 The headings are inserted for convenience only and shall not affect the construction 

of this Agreement. 
 
1.5 Unless the context requires otherwise, words importing the singular include the 

plural and vice versa and words importing a gender include every gender. 
 
1.6 In this Agreement, any reference to a document in the “agreed form” is to a form of 

the relevant document which is in form and substance satisfactory to the 
Purchaser/Holdings and the Vendor. 

 
2. SALE AND PURCHASE OF THE SALE SHARE 
 
2.1  Subject to and upon the terms and conditions of this Agreement, the Vendor shall as 

legal and beneficial owner sell and the Purchaser shall purchase the Sale Share free 
from all Encumbrances with effect from Completion together with all rights and 
benefits of any nature whatsoever now and hereafter attaching or accruing thereto 
including but not limited to all rights to any dividends or other distribution paid, 
declared or made in respect thereof at any time on or after Completion.  

 
3. CONDITIONS 
 
3.1 The Purchaser shall and shall procure that its agents shall forthwith upon the signing 
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of this Agreement conduct such review of the assets, liabilities, operations and 
affairs of the Group and the Joint Venture as it may reasonably consider appropriate 
and the Vendor shall provide and procure the Group, the Joint Venture and their 
agents to provide such assistance as the Purchaser or its agents may reasonably 
require in connection with such review. 

 
3.2 Completion shall be conditional upon and subject to: 
 

(a) the Purchaser being satisfied with the results of the due diligence review 
on the Group and the Joint Venture to be conducted under Clause 3.1;  
 

(b) all necessary consents and approvals required to be obtained on the part of 
the Vendor, the Company, Projexasia and the Joint Venture (if applicable) 
in respect of this Agreement and the transactions contemplated hereunder 
having been obtained and remain in full force and effect; 
 

(c) all necessary consents and approvals required to be obtained on the part of 
the Holdings in respect of (i) this Agreement and the transactions 
contemplated hereunder; and (ii) the Placing Agreement and the 
transactions contemplated thereunder, having been obtained and remain in 
full force and effect; 
 

(d) the passing by the shareholders of the Holdings at its extraordinary general 
meeting to be convened and held in accordance with the requirements of 
the GEM Listing Rules, of such resolution(s) to approve, this Agreement 
and the transactions contemplated hereunder, including but not limited to 
the grant of the Shares Specific Mandate and the allotment and issue of the 
Consideration Shares; 
 

(e) the GEM Listing Committee of the Stock Exchange granting the listing of 
and permission to deal in the Consideration Shares;  
 

(f) the GEM Listing Committee of the Stock Exchange granting the listing of 
and permission to deal in the Placing Shares;  
 

(g) the Placing having been completed with net proceeds of not less than 
HK$5,500,000;  
 

(h) a written indication from HSBC, which grants an approval in-principle for 
the full discharge and release of Mr. Grant’s liabilities and obligations 
under the Personal Guarantees subject to the execution of the Corporate 
Guarantee upon Completion, and states that such approval in-principle is 
approved by such relevant department or division of HSBC which has the 
authority to make the final approval on the release of the Personal 
Guarantees, or in such other form mutually acceptable to both the 
Purchaser and the Vendor, together with the form/template of the 
Corporate Guarantee that is required to be signed by the Purchaser, having 
been obtained; and 
 

(i) the Warranties remaining true and accurate and not misleading in all 
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material respects. 
 

3.3 The Vendor shall use its best endeavours to assist the Purchaser in connection with 
the due diligence review to be conducted under Clause 3.1 and procure the 
fulfillment of the conditions (b) and (i) set out in Clause 3.2 above. The Vendor shall 
procure that all information and documents required pursuant to the GEM Listing 
Rules, and other applicable rules, codes and regulations whether in connection with 
the preparation of all circulars, reports, documents, independent advice or otherwise 
are duly given promptly to the Purchaser, the Stock Exchange, the SFC and other 
relevant regulatory authorities. The Purchaser shall use its best endeavours to 
procure the fulfilment of the conditions (c) to (g) set out in Clause 3.2 above. Both 
the Vendor and the Purchaser shall use their best endeavours to procure that all 
information and documents required by HSBC are duly given promptly to HSBC 
for the fulfillment of condition (h) set out in Clause 3.2 above. 

 
3.4 The Purchaser may at its absolute discretion at any time waive in writing any of the 

conditions (a) and (i) set out in Clause 3.2 and such waiver may be made subject to 
such terms and conditions as are determined by the Purchaser. The Vendor may at its 
absolute discretion at any time waive in writing the condition (h) set out in Clause 
3.2 and such waiver may be made subject to such terms and conditions as are 
determined by the Vendor. All other conditions are incapable of being waived by 
any Parties. If the conditions set out in Clause 3.2 have not been satisfied (or as the 
case may be, waived by the Purchaser and/or the Vendor) on or before 4:00 p.m. on 
the Long Stop Date, this Agreement shall cease and be terminated (save and except 
Clauses 3.4, 6 (Restriction on announcements), 12 (Notices), 18 (Costs and 

expenses) and 20 (Governing law and jurisdiction) which shall continue to have full 
force and effect), and thereafter neither Party shall have any obligations and 
liabilities towards each other hereunder save for any antecedent breaches of the 
terms hereof.   

 
4. CONSIDERATION 
 
4.1  The consideration for the sale and purchase of the Sale Share shall be the sum of 

HK$24,000,000 (the “Consideration”), which shall be satisfied by the Purchaser in 
the following manner:  

 
(a) as to HK$18,500,000 shall be paid by allotting and issuing to the Vendor an 

aggregate of 185,000,000 Consideration Shares, credited as fully paid, at the 
Issue Price upon Completion; and  
 

(b) the remaining balance of HK$5,500,000 (the “Remaining Consideration”) 
shall be satisfied by the Purchaser by way of cash immediately upon 
Completion.  

 
4.2  The Consideration Shares, when allotted and issued, shall rank pari passu in all 

respects inter se and with all other Holdings Shares in issue as at the date of 
allotment and issue of the Consideration Shares including the right to all dividends, 
distributions and other payments made or to be made, the record date for which falls 
on or after the date of such allotment and issue. 
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5. COMPLETION 
 
5.1 Upon compliance with or fulfilment (or waiver) of all the conditions set out in 

Clause 3.2 (Conditions), Completion shall take place at 4:00 p.m. on the 
Completion Date, or such other date as the Vendor and the Purchaser may agree, at 
9/F, Prosperity Tower, 39 Queen’s Road Central, Central, Hong Kong, or such other 
place as the Vendor and the Purchaser may agree, when all the acts and 
requirements set out in this Clause 5 shall be complied with. 

 
5.2 At Completion, the Vendor shall deliver or cause to be delivered to the Purchaser: 
 

(a)  instrument of transfer in respect of the transfer of the Sale Share duly 
executed by the Vendor in favour of the Purchaser (or its nominee); 
 

(b) original share certificate in respect of the Sale Share; 
 

(c) such other documents as may be required to give to the Purchaser (or its 
nominee) good title to the Sale Share and to enable the Purchaser (or its 
nominee) to become the registered owner thereof; 
 

(d) if applicable, all certificate of incorporation, certificate(s) of change of 
name, the memorandum and articles of association or other constitutional 
documents, common seal, rubber chop, minutes book, business registration 
certificate, register of directors, register of members and transfer and share 
certificate book of the Company, Projexasia and the Joint Venture which 
are in the possession of the Vendor;  
 

(e) all books of account, records, ledgers, receipts, vouchers, tax assessment 
computations, copies of tax returns and documents of and relating to the 
Company, Projexasia and the Joint Venture which are in the possession of 
the Vendor;  
 

(f) the title deeds and other books, records and documents of and relating to the 
Company, Projexasia and the Joint Venture (to the extent in the possession 
of or under the control of Projexasia), including without limitation, 
business contracts, other contracts and policies of insurance, cheque books 
and the bank statements, if any, up to the date immediately preceding 
Completion of all relevant accounts; 
 

(g) the Tax Indemnity (in or substantially in the agreed form as set out in 
Schedule 3) duly executed under seal by the Vendor and Projexasia; 
 

(h) the original of a certificate issued by the Vendor confirming (i) all 
necessary consents and approvals required to be obtained on the part of the 
Vendor, the Company, Projexasia and the Joint Venture (if applicable) in 
respect of this Agreement and the transactions contemplated hereunder 
having been obtained as referred to in condition (b) set out in Clause 3.2 
(Conditions); and (ii) the Warranties remaining true and accurate and not 
misleading in all material respects as referred to in condition (i) set out in 
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Clause 3.2 (Conditions);  
 

(i) if so requested by the Purchaser, the written resignation of the director(s) 
and company secretary of the Group Companies and/or, to the extent such 
directors are nominated by Projexasia, the Joint Venture together with a 
written acknowledge under seal from each of them that he/she/it has no 
claims against the respective Group Companies and/or the Joint Venture (as 
the case may be) whether by way of compensation, remuneration, 
severance payments, expenses, damages or otherwise;  

 
(j) a copy, certified as true and complete by a director of each of the Group 

Companies and the Joint Venture, of the resolutions of the board of 
directors of each of the Group Companies and the Joint Venture referred to 
in Clause 5.3;  
 

(k) an application for the Consideration Shares (in or substantially in the 
agreed form as set out in Schedule 4) duly signed by the Vendor for the 
allotment and issue of the Consideration Shares to be allotted and issued to 
the Vendor pursuant to Clause 4 (Consideration); and 
 

(l) the Employment Contract (in or substantially in the agreed form as set out 
in Schedule 5) duly signed by Mr. Grant. 

 
5.3  The Vendor shall procure minutes or written resolutions of the board of directors of 

each of the Group Companies and the Joint Venture, of which resolutions shall be 
passed for: 

 
(a) in case of the Company, the approval for the transfer of the Sale Share to the 

Purchaser (or its nominee) and the registration of such transfer, and the issue 
of the relevant share certificate to the Purchaser (or its nominee); 

 
(b) in the case of Projexasia, the approval of each of the Tax Indemnity and the 

Employment Contract and other documents necessary for the purpose of 
effecting such transactions contemplated thereunder, and authorisation of 
execution of the same (under seal, where appropriate) for and on behalf of 
Projexasia;   

 
(c) if so requested by the Purchaser, the amendment of all existing mandates for 

operation of all the bank accounts maintained by the Company, Projexasia 
and/or the Joint Venture (to the extent that the authorised signatory(ies) in 
such mandates are nominated by Projexaisa) in such manner as the 
Purchaser or its nominee may require; and  

 
(d) if so requested by the Purchaser, the acceptance of the resignation of the 

director(s) and/or company secretary of the Group Companies and/or the 
Joint Venture and the appointment of such person(s) nominated by the 
Purchaser as director(s) and/or company secretary of the Group Companies 
and/or, to the extent the directors are nominated by Projexasia, the Joint 
Venture with effect from Completion.  



 
 

14 
 

 
5.4 Against compliance and fulfillment of all acts or requirements set out in Clauses 5.2 

and 5.3,  
 

(a) the Purchaser (or its nominee, as the case may be) shall deliver to the 
Vendor:  

 
(i) duly executed instrument of transfer in respect of the Sale Share; 

 
(ii) a copy, certified as true and complete by a director of the Purchaser (or 

its nominee, as the case may be), of resolutions of the board of 
directors of the Purchaser (or its nominee, as the case may be) 
approving this Agreement, the Tax Indemnity, the Undertaking, the 
Corporate Guarantee and other documents necessary for the purpose 
of effecting the transactions contemplated thereunder, and authorising 
a person or persons to execute the same and other documents 
incidental thereto and contemplated thereby (under seal, where 
appropriate) for and on its behalf; 
 

(iii) the Tax Indemnity (in or substantially in the agreed form as set out in 
Schedule 3) duly executed under seal by the Purchaser (or its 
nominee);  
 

(iv)   the Purchaser’s Confirmation (in or substantially in the agreed form as 
set out in Schedule 7) issued by the Purchaser to the Vendor;  
 

(v) one or more cheque(s) drawn on an account with, or cashier’s order(s) 
issued by, a licensed bank in Hong Kong and made payable to the 
Vendor or its nominee in accordance with Clause 4 (Consideration);  
 

(vi) the Corporate Guarantee and any ancillary documents thereto (in the 
form and substance to the satisfaction of HSBC) duly executed (under 
seal, if required) by the Purchaser in favour of HSBC;  
 

(vii) the Employment Contract (in or substantially in the agreed form as set 
out in Schedule 5) duly signed by Projexasia; and 
 

(viii) the original Undertaking (in or substantially in the agreed form as set 
out in Schedule 6) duly executed under seal by the Purchaser.  

 
(b) the Holdings shall: 

 
(i) convene and hold a meeting of the board of directors of the Holdings 

for the passing of the necessary resolutions to approve this Agreement 
and other documents for the purpose of effecting this Agreement, the 
transactions contemplated thereby and completion of the transactions 
contemplated thereunder, including but not limited to the allotment and 
issue of the Consideration Shares to the Vendor, credited as fully paid, 
pursuant to Clause 4 (Consideration), and authorising a person or 
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persons to execute the same and other documents incidental thereto 
and contemplated thereby (under seal, where appropriate) for and on 
its behalf, and deliver to the Vendor a copy, certified as true and 
complete by a director of the Holdings, of such resolutions; and 
 

(ii)  allot and issue such number of the Consideration Shares to the Vendor, 
credited as fully paid, pursuant to Clause 4 (Consideration) and cause 
the Vendor to be registered on the register of members of the Holdings 
as the registered holder of the Consideration Shares and deliver to the 
Vendor the original share certificate(s) for the Consideration Shares. 

 
5.5 In the event that the Vendor fails to do anything required to be done by it under 

Clauses 5.2, and 5.3, without prejudice to any other right or remedy available to the 
Purchaser, the Purchaser may: 

 
(a) defer Completion to a day not more than 28 days after the date fixed for 

Completion or upon mutual consent by the Vendor and the Purchaser; or 
 

(b) proceed to Completion so far as practicable but without prejudice to the 
Purchaser’s right to the extent that the Vendor shall not have complied with 
its obligations hereunder; or 
 

(c) rescind this Agreement without liability on its part. 
 
5.6 In the event that the Purchaser fails to do anything required to be done by it under 

Clause 5.4, without prejudice to any other right or remedy available to the Vendor, 
the Vendor may: 

 
(a) defer Completion to a day not more than 28 days after the date fixed for 

Completion or upon mutual consent by the Purchaser and the Vendor; or 
 

(b) proceed to Completion so far as practicable but without prejudice to the 
Vendor’s right to the extent that the Purchaser shall not have complied with 
its obligations hereunder; or 
 

(c) rescind this Agreement without liability on its part. 
 
6. RESTRICTION ON ANNOUNCEMENTS 
 
6.1 Each of the Parties undertakes to the others that it will not, at any time after the date 

of this Agreement, divulge or communicate to any person other than to its 
professional advisers, or when required by the GEM Listing Rules, applicable law 
and the rules, regulations or the requirements of the Stock Exchange, the SFC or any 
other regulatory body or authority, or to its respective officers or employees whose 
province it is to know the same any confidential information concerning the 
business, accounts, finance or contractual arrangements or other dealings, 
transactions or affairs of any of the others which may be within or may come to its 
knowledge and it shall use its best endeavours to prevent the publication or 
disclosure of any such confidential information concerning such matters. 
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6.2 No public announcement or communication of any kind shall be made in respect of 
the subject matter of this Agreement unless specifically agreed between the Parties 
or unless an announcement is required pursuant to the GEM Listing Rules, the 
applicable law and the regulations or the requirements of the Stock Exchange, the 
SFC or any other regulatory body or authority. Any announcement by any Party 
and/or its listed shareholder required to be made pursuant to any relevant law or 
regulation or the requirements of the Stock Exchange, the SFC or any other 
regulatory body or authority shall be issued only after such prior consultation with 
the other Party as is reasonably practicable in the circumstances. 

 
7.  WARRANTIES AND UNDERTAKINGS 
 
7.1  The Vendor hereby represents and warrants to the Purchaser and its successors and 

assigns that the Warranties are true and accurate in all respects as at the date of this 
Agreement and will continue to be so up to and including the time of Completion. 

 
7.2  Each of the Warranties is without prejudice to any other Warranty and, except where 

expressly or otherwise stated, no provision in any Warranty shall govern or limit the 
extent or application of any other provision in any Warranty. The Vendor hereby 
agrees that the Purchaser shall treat each of the Warranties as a condition of this 
Agreement.  

 
7.3  The Vendor hereby agrees to fully indemnify and keep the Purchaser and its assigns 

fully indemnified on demand from and against any depletion of assets, all losses, 
costs and expenses (including legal expenses) which the Purchaser may incur or 
sustain from or in consequence of any of the Warranties not being correct or fully 
complied with.  Such indemnity shall be without prejudice to any of the rights and 
remedies of the Purchaser and its assigns in relation to any such breach of 
Warranties and all such rights and remedies are hereby expressly reserved.   

 
7.4 If it shall be found at any time after Completion that any of the Warranties is not true, 

correct and accurate or is not as represented, warranted or undertaken and:  
 

(a) the effect thereof is that the value of some assets of the Group Companies 
and/or the Joint Venture including, without limitation, the value of any asset 
stated in the Audited Accounts and/or the Management Accounts is less 
than its value would have been had there been no such breach or the matter 
warranted were as warranted; or 

 
(b) the Group Companies and/or the Joint Venture has/have incurred or is/are 

under any liability or contingent liability which would not have been 
incurred if such matter were as represented or warranted or the relevant 
undertaking were performed; or 
 

(c) the effect thereof is that the amount of a liability of the Group Companies 
and/or the Joint Venture is higher than its amount would have been had there 
been no such breach or the matter warranted were as warranted, 

 
  then, without prejudice to any other provisions of this Agreement, the Vendor shall 

indemnify the Purchaser on demand on a full indemnity basis, and holds it harmless 



 
 

17 
 

from and against all liabilities, damages, costs, claims, reduction in net assets or 
increase in net liabilities and all reasonable expenses which the Purchaser may 
sustain, suffer, or incur as a result of any of the foregoing and the Vendor shall pay to 
the Purchaser on demand the full amount of any such loss as aforesaid in 
immediately available funds. The aggregate liability of the Vendor under and in 
relation to this Agreement (but excluding Clauses 7.9 and 7.10) and/or the Tax 
Indemnity shall not exceed the amount equivalent to the Consideration.  The 
Purchaser shall not be entitled to claim that any fact, matter or circumstance results 
in any breach of any of the Warranties or any of the other obligations of the Vendor 
under or in relation to this Agreement if such fact, matter or circumstance has been 
Disclosed in any provisions of this Agreement or any of the documents attached 
thereto in the Disclosure Letter, the Audited Accounts, the Management Accounts, 
the audited accounts of the Joint Venture as at the Audited Accounts Date and/or the 
management accounts of the Joint Venture as at the Management Accounts Date. 
The Vendor will not be liable for a breach of any of the Warranties to the extent that 
the loss suffered by the Purchaser or any Group Company also gives rise to an 
equivalent claim under the Tax Indemnity and the Vendor has satisfied such 
equivalent claim.  The Vendor will not be liable for a claim under the Tax Indemnity 
to the extent that an equivalent claim has been made under the Warranties and the 
Vendor has satisfied such equivalent claim. 

 
7.5 The Warranties shall survive Completion and the rights and remedies of the 

Purchaser in respect of any breach of the applicable Warranties shall not be affected 
by Completion or by the Vendor or the Purchaser, as applicable, rescinding, or 
failing to rescind this Agreement, or failing to exercise or delaying the exercise of 
any right or remedy, or by any other event or matter whatsoever, except a specific 
and duly authorised written waiver or release and no single or partial exercise of any 
right or remedy shall preclude any further or other exercise. 

 
7.6  The Purchaser shall be entitled to take action both before Completion and for the 

period of two years from the Completion Date in respect of any breach or 
non-fulfillment of any of the relevant Warranties and Completion shall not in any 
way constitute a waiver of any right of the Purchaser. 

 
7.7  The Vendor undertakes in relation to any relevant Warranty which refers to the 

knowledge, information or belief of the Vendor that it has made reasonable enquiry 
into the subject matter of that relevant Warranty and that it does not have the 
knowledge, information or belief that the subject matter of that relevant Warranty 
may not be correct, complete or accurate. 

 
7.8  The Vendor shall immediately inform the Purchaser in writing of any fact, matter, 

event or circumstance which renders any of the relevant Warranties untrue, 
inaccurate or misleading or will give rise to a breach of any of the relevant 
Warranties.  

 

7.9   The Vendor irrevocably and unconditionally agrees and undertakes to the Purchaser 
that the audited net asset value of the Joint Venture as at the earlier of the date of 
closing of the Joint Venture (the “Date of Closing of the JV”) and the first 
anniversary of the Completion Date shall exceed nil.  In the event that the audited 
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net asset value of the Joint Venture is nil or negative as at the earlier of the Date of 
Closing of the JV and the first anniversary of the Completion Date (the “NAV 
Shortfall”), the Vendor shall pay the full amount of the NAV Shortfall on a 
dollar-for-dollar basis to Projexasia on demand and shall fully indemnify the 
Purchaser and/or Projexasia and keep the Purchaser and/or Projexasia fully 
indemnified on demand from and against any and all claims, losses, liabilities, costs 
and expenses which may be incurred or suffered by the Purchaser and/or Projexasia 
in respect of any obligation or liability of or claims against or losses suffered or 
costs and expenses incurred by the Purchaser and/or Projexasia arising out of or 
resulting from the NAV Shortfall. 

 
7.10   The Vendor irrevocably and unconditionally agrees and undertakes the Purchaser 

the following: 
 

(a) that the Disney Project Supplemental Agreement shall be entered into 
amongst Hongkong International Theme Parks Limited, Scenario Cockram 
Limited and Projexaxia (as participants of the Joint Venture), pursuant to 
which the Settlement Amount (as defined in the Disney Project Supplemental 
Agreement) to be payable by Hongkong International Theme Parks Limited 
shall be no less than HK$49,000,000; and  
 

(b) that after deduction of the amount of payables due by the Joint Venture to the 
subcontractors and suppliers for construction-related materials and services 
in relation to the Hong Kong Disneyland Resort Project (GC29) Castle Hub 
and other payables of the Joint Venture, the share of profit entitled by 
Projexasia resulting or arising from the Disney Project Supplemental 
Agreement in the amount of no less than HK$4,275,430.33 (the “Amount of 
Share of Profit from JV”) shall be received by Projexasia by the Date of 
Closing of the JV.  

   
In the event that the Amount of Share of Profit from JV has not been received by 
Projexasia by the Date of Closing of the JV, the Vendor shall pay the full amount of 
the Amount of Share of Profit from JV (or any shortfall thereof) on a dollar-for-dollar 
basis to Projexasia and to fully indemnify the Purchaser and/or Projexasia and keep 
the Purchaser and/or Projexasia fully indemnified on demand from and against any 
and all claims, losses, liabilities, costs and expenses which may be incurred or 
suffered by the Purchaser and/or Projexasia in respect of any obligation or liability of 
or claims against or losses suffered or costs and expenses incurred by the Purchaser 
and/or Projexasia arising out of or resulting from the failure to comply with 
paragraph (b) above. 

 
8.  RESCISSION 
 
8.1  If at any time before Completion, the Purchaser finds that any of the Warranties is 

incorrect or has not been or is incapable of being fulfilled, the Purchaser may 
rescind this Agreement by written notice to the Vendor.  If the Purchaser shall elect 
to rescind this Agreement, the Vendor shall fully indemnify the Purchaser and keep 
the Purchaser fully indemnified in respect of all fees, costs and expenses (including 
legal fees) reasonably incurred by the Purchaser in connection with the negotiation, 
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preparation, execution and rescission of this Agreement. 
 
8.2 The Purchaser’s rights under Clause 8.1 are in addition to and without prejudice to 

all other rights and remedies available to the Purchaser and any partial exercise of or 
failure to exercise such rights shall not constitute a waiver of such rights or of any 
other rights whether conferred under this Agreement or otherwise. 

 
9. CONDUCT OF BUSINESS PENDING COMPLETION 
 
9.1 The Vendor hereby undertakes with the Purchaser that, except as required by this 

Agreement or in the ordinary and usual course of business of the Group and the Joint 
Venture, no resolution of the directors or members of the Group and the Joint 
Venture shall be passed prior to Completion without the prior written consent of the 
Purchaser (such consent shall not be unreasonably withheld or delayed). 

 
9.2 The Vendor hereby undertakes with the Purchaser that until Completion the Group 

Companies and the Joint Venture shall carry on their respective business in a manner 
consistent with their existing practice and shall: 

 
(a) procure that the Group Companies and the Joint Venture shall not without 

first obtaining the prior written consent of the Purchaser (such consent not to 
be unreasonably withheld or delayed) enter into any contract or commitment 
of an unusual or onerous nature or other than in the normal and ordinary 
course of business; and 

 
(b) keep the Purchaser reasonably informed of all significant matters relating to 

the Group Companies and the Joint Venture, their respective business, assets 
and prospects. 

 
9.3 Without prejudice and notwithstanding Clauses 9.1 and 9.2, the Vendor undertakes 

to the Purchaser that the Vendor shall until Completion take all steps necessary to 
ensure that, except as required by this Agreement or by applicable law or in the 
ordinary and usual course of business of the Group Companies and the Joint Venture, 
the Group Companies and the Joint Venture shall not carry out any of the following 
actions and no resolution of the board of directors of the Group Companies and the 
Joint Venture or of its general meeting shall be passed to carry out the same unless 
the prior written consents (which consent shall not be unreasonably withheld or 
delayed) of the Purchaser are obtained: 

 
(a) the creation or issue of any shares in any Group Company and/or the Joint 

Venture (if applicable) or the grant of any options over any shares or the 
uncalled capital of any Group Company and the Joint Venture (if applicable) 
or the issue of any warrant, debentures, securities or other obligations 
convertible into shares in any Group Company and the Joint Venture (if 
applicable) or enter into any agreement to do any of the same;  

 
(b) the capitalisation, repayment or other form of distribution of any amount 

standing to the credit of any reserve of any Group Company and/or the Joint 
Venture (if applicable) on the redemption or purchase of any shares in any 
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Group Company and/or the Joint Venture (if applicable) or any other 
reorganisation of share capital; 

 
(c) the winding-up or liquidation of any Group Company and/or the Joint 

Venture (if applicable);  
 
(d) the alteration of the rights attaching to the Sale Share or the shares in any 

Group Company and/or the Joint Venture;  
 
(e) the alteration of the memorandum and articles of association or other 

constitutional documents of any Group Company and/or the Joint Venture 
(if applicable) and the passing of any resolutions inconsistent with the 
provisions of this Agreement; 

 
(f) the acquisition or disposal of any lease or any other interests in real property 

owned or occupied by any Group Company and/or the Joint Venture or the 
creation of any mortgage or other encumbrance over such property; 

 
(g) the acquisition or disposal of any property or other asset by any Group 

Company and/or the Joint Venture if the aggregate sum involved exceeds (or, 
in the case of a disposal, if the book value exceeds) HK$200,000;  

 
(h) the acquisition or formation by any Group Company and/or the Joint 

Venture of any subsidiary or the acquisition of any share in any other 
company or the participation by any Group Company and/or the Joint 
Venture in any partnership or joint venture; 

 
(i) the sale or disposal of the whole or a substantial part of the undertaking or 

the assets of any Group Company and/or the Joint Venture; 
 
(j) the entering into of any material contract by any Group Company and/or the 

Joint Venture (if applicable) other than in its ordinary course of business; 
 
(k) the lending of any moneys (otherwise than by way of deposit with a bank or 

other institution the normal business of which includes the acceptance of 
deposit), the granting of any credit or the giving of any guarantee or 
indemnity; 

 
(l) the amalgamation or merger of any Group Company and/or the Joint 

Venture (if applicable) with any other company or concern; 
 
(m) the alteration of the composition of any board of directors of any Group 

Company and/or the Joint Venture;  
 
(n) the making, declaration or payment by any Group Company and/or the Joint 

Venture of any dividend or other distribution;  
 
(o) the making of any capital commitment by any Group Company and/or the 

Joint Venture;  
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(p) save for the existing banking facilities available to Projexasia, the 

borrowing of any moneys from banks, financial institutions and any other 
third parties, a licensed money lender whose ordinary course of business 
involves money lending and borrowing, provided further that such new 
loans can be prepaid or repaid by any Group Company and/or the Joint 
Venture before Completion; 

 
(q) doing, allowing or procuring any act or omission on or before Completion 

which will constitute a breach of any of the Warranties;  
 
(r) doing anything which is likely to materially jeopardize or diminish the value 

of any tangible assets of any Group Company and/or the Joint Venture; or 
 
(s) injecting any additional capital into the Joint Venture. 

 
10.   FURTHER ASSURANCE 
 
10.1 The Vendor shall execute, do and perform or procure to be executed, done and 

performed by other necessary parties all such further acts, agreements, assignments, 
assurances, deeds and documents as the Purchaser may reasonably require to vest 
effectively the legal and beneficial ownership of the Sale Share in the Purchaser (or 
its nominee). 

 
10.2 The Purchaser shall execute, do and perform or procure to be executed, done and 

performed by other necessary parties all such further acts, agreements, assignments, 
assurances, deeds and documents as the Vendor may reasonably require to vest 
effectively the legal and beneficial ownership of the Consideration Shares in the 
Vendor. 

   
11.  ACCESS TO INFORMATION 
 
  The Vendor shall procure that, pending Completion, the Purchaser and its agents, 

representatives and professional advisers are given promptly on request full access 
to all such facilities and information regarding the business, assets, liabilities, 
contracts and affairs of the Group Companies and the Joint Venture and other 
evidence of ownership of the assets owned by the Group Companies and/or the Joint 
Venture (if applicable) as the Purchaser may require. 

 
12. NOTICES  
 
12.1 Each notice, demand or other communication given, made or serve under this 

Agreement shall be in writing and delivered or sent to the relevant Party by prepaid 
postage (by airmail if to another country), email or facsimile transmission or 
personal delivery to its address, email address or fax number as set out below (or 
such other address, email address or fax number as the addressee has by five (5) 
days’ prior written notice specified to the other parties):  
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To the Vendor:  
 
Address: Unit 6, 16/F., Enterprise Square Three, 39 Wang Chiu Road, 

Kowloon Bay, Hong Kong 
Email address: sjgrant@projexasia.com  
Fax number: (852) 2866 3211  
  
Attention: The board of directors 

 
To the Purchaser:  
 
Address: Room 2502, 25/F, 148 Electric Road, North Point, Hong Kong 
Email address: info@tongkee.com.hk  
Fax number: (852) 2408 8738  
  
Attention: The board of directors 

 
12.2 Each notice, demand or other communication given, made or serve under this 

Agreement shall be deemed to have been given and received by the relevant parties 
(i) within two (2) days after the date of posting, if sent by local mail; four (4) days 
after the date of posting, if sent by airmail; (ii) when delivered, if delivered by hand; 
and (iii) on despatch, if sent by email or facsimile transmission. 

 
12.3 The Vendor hereby irrevocably appoints W.H. Wong & Company of Unit 6, 16/F., 

Enterprise Square Three, 39 Wang Chiu Road, Kowloon Bay, Hong Kong as its 
service agent to receive and acknowledge on its behalf service of any notice, writ, 
summons, order, judgment or communication in relation to this Agreement and 
further agrees that any such legal process or notice shall be sufficiently served on it 
if delivered during normal office hours to such agent for service at its address for the 
time being in Hong Kong.  The Vendor further agrees to maintain a duly appointed 
agent in Hong Kong to accept service of process out of the courts of Hong Kong and 
to keep the Purchaser informed of the name and address of such agent.  Service on 
W.H. Wong & Company (or such agent as may be notified by the Vendor from time 
to time) shall be deemed to be service on its appointer. 

 
13. TIME AND NO WAIVER  
 
 Time shall in every respect be of the essence of this Agreement but no failure on the 

part of any Party to exercise, and no delay on its part in exercising any right 
hereunder shall operate as a waiver thereof, nor shall any single or partial exercise of 
any right under this Agreement preclude any other or further exercise of it or the 
exercise of any other right(s) or prejudice or affect any right(s) against any other 
Parties under the same liability, whether joint, several or otherwise.  The rights and 
remedies provided in this Agreement are cumulative and not exclusive of any rights 
or remedies provided by law. 

mailto:info@tongkee.com.hk
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14. INVALIDITY 
 
 If at any time any one or more of the provisions of this Agreement is/are or 

become(s) illegal, invalid or unenforceable in any respect under laws of any 
jurisdiction, the legality, validity or enforceability of the remaining provisions of 
this Agreement shall not in any way be affected or impaired thereby. 

 
15. AMENDMENTS 
 
 This Agreement shall not be amended, supplemented or modified except by 

instruments in writing signed by each of the Parties. 
 
16. ASSIGNMENT  
 
 This Agreement shall be binding on and enure to the benefit of each Party and its 

respective successors, assignees and transferees provided that none of the Parties 
shall assign or transfer or purport to assign or transfer any of its rights or obligations 
hereunder without prior written consent of the other Party.  

 
17.  ENTIRE AGREEMENT 
 
 This Agreement constitutes an entire agreement between the Parties with respect to 

the matters dealt with herein and supersedes any previous agreements, 
arrangements, statements or transactions between the Parties in relation to the 
subject matters hereof. 

 
18. COSTS AND EXPENSES 
 
18.1 Each Party shall bear its own costs and expenses (including legal fees) incurred in 

connection with the preparation, negotiation, execution and performance of this 
Agreement and all documents incidental or relating to Completion.  

 
19. COUNTERPARTS 
 
 This Agreement may be executed in any number of counterparts, all of which taken 

together shall constitute one and the same instrument and any of Parties may 
execute this Agreement by signing any such counterparts. 

 
20. GOVERNING LAW AND JURISDICTION 
 
20.1 This Agreement shall be governed by and construed in accordance with the laws of 

Hong Kong.  
 
20.2 The Parties hereby irrevocably submit to the exclusive jurisdiction of the courts of 

Hong Kong. 
 
20.3 Notwithstanding any other provisions of this Agreement, a person who is not a party 

to this Agreement shall not have any rights under the Contracts (Rights of Third 
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Parties) Ordinance (Chapter 623 of the Laws of Hong Kong) to enforce any 
provisions of this Agreement, and whether so provided in this Agreement or not, no 
consent of third party is required for the amendment to (including the waiver or 
compromise of any obligation), rescission of or termination of this Agreement. 
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SCHEDULE 1 
 

Part A – Details of the Company 

 
Company name: TREASURE MARK GLOBAL LIMITED  
  
Place of incorporation: British Virgin Islands 
  
Company no.: 2073442 
  
Date of incorporation: 23 August 2021 
  
Registered office: Vistra Corporate Services Centre, Wickhams Cay II, Road Town, 

Tortola, VG1110, British Virgin Islands 
  
Authorised capital:  a maximum of 50,000 ordinary Shares of a single class with par 

value of US$1.00 each 
 

Issued share capital: one (1) Share of US$1.00  
  
Shareholder 
(shareholdings in %): 
 

Precise Capital Global Limited one (1) Share 
(100%) 
 

Director: Stephen John Grant 
 

Nature of business: Investment holding 
 

 



 
 

26 
 

Part B – Details of Projexasia 
 

Company name: PROJEXASIA LIMITED 博建(香港)有限公司 
 
(formerly known as: 
(i) PROJEXASIA LIMITED from 31 March 2000 to 19 January 2010; 
and 
(ii) WATER MARK INTERNATIONAL LIMITED 大浩國際有限公司 
from 20 January 1997 to 30 March 2000) 

  
Place of incorporation: Hong Kong 
  
Company no.: 591917 
  
Date of incorporation: 20 January 1997 
  
Registered office: 2/F, Chung Nam Building, 1 Lockhart Road, Wanchai, Hong Kong  
  
Issued shares: 4,200,000 ordinary shares 
  
Shareholder 
(shareholdings in %): 
 

Treasure Mark Global Limited 4,200,000 shares 
(100%) 
 

Director: Stephen John Grant 
 

Nature of business: Provision of construction management services and acting as a 
management contractor 
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Part C – Details of the Joint Venture  
 
 
 

Joint Venture name: Scenario-Projexasia Joint Venture 
  
Joint Venture 
Agreement: 

Joint venture agreement dated 19 December 2017 and entered into 
between Scenario Cockram Limited and Projexasia Limited 

  
Business registration no.: 56152178-000-01-21-8 
  
Joint Venture partners 
and their participation: 
 

Scenario Cockram Limited 
Projexasia Limited 

50% 
50% 
 

Joint Venture Leader: Scenario Cockram Limited 
 

Executive board: Tom Stapleton 
Robert Sirgiovanni  
Stephen John Grant 
Woo Chi Tong 
 

Objects and business: (i) preparation and submission of tender and execution and 
completion of the works in accordance with the any contract 
awarded to the Joint Venture by Hong Kong International Theme 
Parks Limited for the Disney Castle Hub Completion as a result of 
submission of such tender and the Joint Venture Agreement; and 
(ii) maximise the profits of the Joint Venture 
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SCHEDULE 2 
 

WARRANTIES 
 

Warranties  
 

Unless the context otherwise requires and save and except paragraphs 1 and 2, the 
representations, warranties and undertakings contained in this Schedule 2 in relation to 
Projexasia, the Group and/or the Group Companies shall be deemed to be repeated mutatis 

mutandis in relation to the Joint Venture (where applicable).  
 
Save as Disclosed, 
 
1. General information and powers of the Vendor 
 
1.1. Each of the Group Companies has been duly incorporated and is validly existing under 

the laws of the jurisdiction of its incorporation and is validly existing and in good 
standing and has full power, authority and legal right to own its assets and carry on its 
business. The Group Companies have complied with each of its memorandum and 
articles of association or its equivalent constitutional documents in all material 
respects and none of the activities, agreements, commitments or rights of the Group 
Companies is ultra vires or unauthorised. 

 
1.2. The information set out in Schedule 1 is true, complete and accurate in all material 

respects as at the date of this Agreement and immediately before Completion. 
 

1.3. Each of the Group Companies and the Joint Venture (where applicable) has not 
received any notice in relation to any investigation by any authority in the place where 
its business is conducted. 

 
1.4. No order has been made, or petition presented, or resolution passed for the winding up 

of any Group Company and the Joint Venture (where applicable) nor has any distress, 
execution or other process been levied in respect of any Group Company and the Joint 
Venture (where applicable) which remains undischarged; nor is there any unfulfilled or 
unsatisfied judgment or court order outstanding against each of the Group Companies 
and the Joint Venture (where applicable). 
 

2. The Sale Share 
 

2.1. The Sale Share is free from any and all Encumbrances, and together with all rights and 
entitlements attaching thereto as at Completion. 
 

2.2. The Vendor is the registered and beneficial owner of the Sale Share and has the legal 
and beneficial right to dispose of the Sale Share. 

 
2.3. The Sale Share comprises 100% of the issued share capital of the Company as at the 

date of this Agreement and on the Completion Date and are fully paid up in accordance 
with the constitutional documents of the Company and all relevant laws. Except as 
required by this Agreement, there are no agreements or arrangements in force which 
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provide for the present or future issue, allotment or transfer of, or grant to any person 
any right (whether conditional or otherwise) to call for the issue, allotment or transfer 
of, any share or loan capital of the Company (including without limitation any option 
or right of pre-emption or conversion). 

 
3. The shares of Group Companies 

 
3.1. None of the Group Companies has granted any option or right to call for the issue at 

any time of any share or loan capital, no such option or right will be granted before 
Completion and no further share or loan capital of any Group Company will before 
Completion be created or issued or agreed to be issued. 
 

4. Operation and licences 
 
4.1. Each of the Group Companies and the Joint Venture has conducted its business in 

accordance with all applicable laws, regulations and codes of practice of Hong Kong, 
the British Virgin Islands, other foreign country or jurisdictions and its memorandum 
and articles of association or other constitutional document from time to time in force,  
and there is no violation of, or default with respect to any ordinance, statute, regulation, 
order, decree or judgment of any court or any governmental agency of Hong Kong and 
the British Virgin Islands or, to the best of the knowledge of the Vendor, of any foreign 
country or jurisdiction outstanding against the Group which may have a Material 
Adverse Effect. 

 
4.2. All necessary permissions, licences, consents, Permits and authorities (public and 

private) have been obtained by each of the Group Companies and the Joint Venture to 
enable it to carry on its business effectively in the places and in the manner in which 
such business is now carried on or is contemplated to be carried on and all such 
licences, consents, Permits and authorities are valid and subsisting and the Vendor 
knows of no reason why any of them should be suspended, cancelled or revoked or 
should not be renewed or reissued upon or prior to their expiry. 

 
4.3. None of the Group Companies or the Joint Venture or any of its respective directors, 

officers, agents or employees (during the course of their duties in relation to the Group) 
have committed, or omitted to do, any act or thing the commission or omission of 
which is, or could be, in contravention of any ordinance, order, regulation, enactment, 
statute or the like in Hong Kong or elsewhere which is punishable by fine or other 
penalty. 

 
4.4. All necessary licences, permissions, approvals, Permits and consents required under 

all applicable laws for the businesses of each of the Group Companies and the Joint 
Venture have been obtained by it and are in full force and effect, and the Vendor is not 
aware of any circumstances indicating that any of those licences, permissions, 
approvals, Permits or consents is likely to be revoked or not renewed in the ordinary 
course. 

 
4.5. Each of the Group Companies and the Joint Venture (as the case may be) is the legal 

and beneficial owner and is in lawful possession of the Permits which are necessary for 
the condition of its business free from all Encumbrances and the terms and conditions 



 
 

30 
 

as set out in such Permits and such Permits are legal and valid and have been issued or 
granted by the competent regulatory authorities. 
 

5. Accounts 
 

5.1. The Audited Accounts:   
 

(a) are complete and accurate in all material respects and give a true and fair view of 
the state of affairs and financial position of each of Projexasia and the Joint 
Venture at the dates to which they respectively relate; 
 

(b) comply with all the requirements of the Companies Ordinance and other relevant 
statutes; 
 

(c) have been prepared in accordance with Hong Kong Financial Reporting 
Standards in Hong Kong (the “Reporting Standards”) and comply with all 
relevant Reporting Standards issued by the Hong Kong Institute of Certified 
Public Accountants for the time being in force applicable to a Hong Kong 
company; 
 

(d) are not affected by any extraordinary, exceptional or non-recurring item; 
 

(e) fully disclose all the assets of each of Projexasia and the Joint Venture as at the 
Audited Accounts Date; 
 

(f) make adequate provision or reserve or note in accordance with the Reporting 
Standards for all liabilities and capital commitments of each of Projexasia and 
the Joint Venture outstanding at the date to which they relate, including 
contingent, unqualified, deferred or disputed liabilities present; and 
 

(g) make provision or reserve, in accordance with the principles set out in the notes 
respectively included in them, for all material Taxation liable to be assessed on 
each of Projexasia and the Joint Venture, or for which Projexasia and the Joint 
Venture (as the case may be) may be accountable, in respect of the Audited 
Accounts Date as regards the Audited Accounts respectively and such provision 
will be sufficient to cover all material Taxation assessed or liable to be assessed 
on each of Projexasia and the Joint Venture or for which Projexasia and the Joint 
Venture (as the case may be), is, may be or may become accountable in respect 
of profits, income earnings, receipts, transfers, events and transactions up to and 
including the last day to which they relate. 

 
5.2. The Management Accounts:   

 
(a) comply with all applicable laws and regulations in Hong Kong or the relevant 

jurisdiction and have been prepared in accordance with the Reporting Standards, 
Hong Kong Accounting Standards and Interpretations (or the relevant 
accounting law of the relevant jurisdiction) applied on a consistent basis, except 
that they may not contain all footnotes required by such generally accepted 
accounting principles; 
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(b) are true and accurate in all material respects and fairly present the financial 

condition and operating results of each of Projexasia and the Joint Venture as of 
the dates, and for the periods, indicated therein, subject to normal year-end audit 
adjustments; 
 

(c) fully disclose all the assets and liabilities (including but not limited to guarantee 
and contingent liabilities) of each of Projexasia and the Joint Venture as at the 
Management Accounts Date; and 
 

(d) are not adversely affected by an unusual, exceptional, extraordinary or 
non-recurring items which are not disclosed in the Management Accounts. 

 
5.3. The accounting records and other accounting books of each of Projexasia and the Joint 

Venture are in the possession or control of Projexasia and the Joint Venture (as the case 
may be) and have been properly written up in accordance with generally accepted 
accounting practice in Hong Kong and together gives a true and fair view of the state 
of affairs and financial position of Projexasia and the Joint Venture (as the case may 
be.  

 
5.4. Since the Management Accounts Date: 
 

(a) Neither Projexasia nor the Joint Venture has entered into any material contracts 
or commitments which is/are outside the ordinary course of its business and 
there has not been any acquisition or disposal by either Projexasia or the Joint 
Venture of any material fixed or capital assets for an aggregate value exceeding 
HK$1,000,000 or any agreement to effect the same; 

 
(b) there has not been any creation of liabilities by either Projexasia or the Joint 

Venture of a material nature (other than on normal commercial terms in the 
ordinary and proper course of its business); 

 
(c) so far as the Vendor is aware, no event has occurred as regards Projexasia or the 

Joint Venture which would entitle any third party to terminate any material 
contract with Projexasia or the Joint Venture (as the case may be) or terminate 
any material benefit enjoyed by Projexasia or the Joint Venture (as the case may 
be) or call upon Projexasia or the Joint Venture (as the case may be) to pay any 
material amount of money before the normal due date therefor or to repay 
prematurely any indebtedness; 

 
(d) Neither Projexasia nor the Joint Venture has created any mortgage or charge on 

the whole or any part of its assets; 
 
(e) Neither Projexasia nor the Joint Venture has had any borrowing or indebtedness 

save for such borrowings or indebtedness in the nature of borrowing or any other 
credit facility (including but not limited to any bank overdrafts and acceptance 
of credits) incurred in the ordinary and usual course of its business; 

 
 



 
 

32 
 

(f) the business of each of Projexasia and the Joint Venture has been carried on in 
the ordinary and usual course and in the same manner (including nature and 
scope) as in the past, no fixed asset or stock has been written up nor any debt 
written off, and no unusual or abnormal contract has been entered into by 
Projexasia or the Joint Venture; and 

 
(g) there has been no Material Adverse Effect in the financial or trading position of 

Projexasia or the Joint Venture. 
 
5.5. No part of the amounts included in the Management Accounts or subsequently 

recorded in the respective books of Projexasia and the Joint Venture, as owing by any 
debtors, has been released on terms that any debtor pays less than the full book value 
of the its debt, or has been written off, or has been proven to any extent to be 
irrecoverable, or is now regarded by Projexasia or the Joint Venture (as the case may 
be) as irrevocable in whole or in part. 

 
5.6. Since the Management Accounts Date, no dividend or other distributions has been 

declared or paid. 
 

5.7. There has been no Material Adverse Change (or Effect) of Projexasia or the Joint 
Venture since the Management Accounts Date. 
 

5.8. Neither Projexasia nor the Joint Venture has had any present intention to discontinue 
or write down investments in any other businesses nor is any such write down, in the 
reasonable opinion of the directors of Projexasia or the Joint Venture (as the case may 
be), is required. 
 

5.9. No dividends nor any other distributions declared to shareholders of Projexasia or the 
Joint Venture remains (if any) unpaid as at the date hereof. 
 

6. Financial matters 
 
6.1. The aggregate amount of the bank borrowings of the Group as at the date hereof is not 

and as at Completion shall not be more than HK$20,000,000.  
 
6.2. Since the Management Accounts Date, there has not been: 
 

(A) any damage, destruction or loss, whether covered by insurance or not, materially 
adversely affecting the properties, assets or business of each of the Group 
Companies or the Joint Venture; 

 
(B) save as contemplated under this Agreement, any sale or transfer by each of the 

Group Companies or the Joint Venture of any material tangible or intangible 
asset other than in the ordinary and usual course of its business, any mortgage or 
pledge or the creation of any security interest, lien, or encumbrance on any such 
asset, or any lease of property, including equipment, other than tax liens with 
respect to taxes not yet due and statutory rights of customers in inventory and 
other assets; 
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(C) save as contemplated under this Agreement, any material transaction not in the 
ordinary and usual course of business of each of the Group Companies or the 
Joint Venture; 

 
(D) the lapse of any patent, utility models, design, trademark, trade name, service 

mark, copyright, or licence or any application with respect to the foregoing by 
each of the Group Companies or the Joint Venture which is material in the 
context of the business of each of the Group Companies as a whole or the Joint 
Venture; 

 
(E) the making of any material loan, advance, indemnity or guarantee by each of the 

Group Companies or the Joint Venture to or for the benefit of any person except 
the creation of accounts receivable in the ordinary and usual course of its 
business; or 

 
(F) an agreement to do any of the foregoing. 

 
6.3. The accounting books and records of each of the Group Companies and the Joint 

Venture have been maintained in accordance with the generally accepted accounting 
practice in Hong Kong and have been properly written up and properly reflect all the 
transactions to which that each of the Group Companies and the Joint Venture has been 
a party and there are at the date hereof no material inaccuracies or discrepancies of any 
kind contained or reflected in the said books and records. 
 

6.4. Each of the Group Companies and the Joint Venture has not had any material 
obligations or liabilities, including but not limited to guarantee or contingent liabilities, 
other than those which have arisen in the ordinary and usual course of its business or 
disclosed in the Audited Accounts and the Management Accounts. 
 

6.5. Each of the Group Companies and the Joint Venture does not, as at the date hereof, and 
will not, as at Completion, have outstanding: 
 
(a) any borrowing or indebtedness save for such borrowings or indebtedness in the 

nature of borrowing or any other credit facility (including any bank overdrafts 
and acceptance of credit) incurred in the ordinary and usual course of its 
business; 

 
(b) any mortgage, charge or debenture or any obligation (including a conditional 

obligation) to create a mortgage, charge or debenture; or  
 
(c) any liabilities outstanding under any guarantee or other contingent obligation. 
 

7. Assets  
 
7.1. The assets used in connection with the business of each of the Group Companies and 

the Joint Venture (if any) which are material in the context of the business of each of 
the relevant Group Company and the Joint Venture are held by each of the relevant 
Group Company and the Joint Venture free from all Encumbrances.  Each of the 
relevant Group Company and the Joint Venture (if applicable) is the sole legal and 
beneficial ownership of such assets. 
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7.2. As at the date of this Agreement, each of the Group Companies and the Joint Venture 

has not had any plant, machinery, equipment, vehicles and other material assets. 
 

7.3. The material assets included in the Management Accounts or acquired by each of the 
Group Companies and the Joint Venture since the Management Accounts Date: 
 

(a) are legally and beneficially owned by each of the relevant Group Company and 
the Joint Venture (as the case may be) free from all Encumbrance; 

 
(b) are in the possession or under the control of each of the relevant Group 

Company and the Joint Venture (as the case may be); and 
 
(c) are not subject to any hire purchase, leasing arrangements or other arrangements 

of a similar nature. 
 
8. Taxation 
 
8.1. The Audited Accounts contain adequate provision for all material Taxation including 

deferred or provisional taxation liable to be assessed on each of the Group Companies 
and the Joint Venture for the accounting period ended on the last day of the period to 
which such Audited Accounts relate or for any subsequent period (on the basis of the 
tax statutes, regulations, circulars and rulings in force at the last day of the period to 
which such Audited Accounts relate) in respect of any transaction, event or omission 
occurring or any income or profits or gains earned, accrued or received by each of the 
Group Companies and the Joint Venture on or prior to the last day of the period to 
which such Audited Accounts relate or for which each of the Group Companies and 
the Joint Venture is accountable up to such date and all material contingent liabilities 
for Taxation have been provided for or disclosed in the Audited Accounts. 
 

8.2. Since the last day of the period to which such Audited Accounts relate no further 
material liability or contingent liability for Taxation has arisen otherwise than as a 
result of activities of each of the Group Companies and the Joint Venture in the 
ordinary course of its business. 
 

8.3. All returns made by each of the Group Companies and the Joint Venture for material 
Taxation purposes were when made and remain correct and on a proper basis and all 
other information supplied to the relevant fiscal authorities for such purpose was when 
supplied and remains correct and on a proper basis and such returns include all returns 
and information which each of the Group Companies and the Joint Venture ought to 
have made or given and are not subject to any dispute with the relevant fiscal 
authorities in Hong Kong or other relevant jurisdiction at the date hereof and there is 
no fact or matter which might result in any such dispute or any liability for Taxation 
(present or future) not provided for in its accounts. 
 

8.4. Each of the Group Companies and the Joint Venture has paid all material Taxation that 
is required to be paid to the relevant fiscal authorities in Hong Kong or other relevant 
jurisdiction on the due date for payment thereof and is under no liability to pay any 
penalty or interest in connection therewith and without prejudice to the generality of 
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the foregoing, each of the Group Companies and the Joint Venture has made all 
deductions and withholdings in respect or on account of Taxation which it is required 
or entitled by any relevant legislation to make from any payments made by it including, 
but not limited to interest, annuities or other annual payment, royalties, rent, 
remuneration payable to employees or sub-contractors or payment to a non-resident 
and where appropriate, each of the Group Companies and the Joint Venture has 
accounted in full to the relevant fiscal authority for any Taxation so deducted or 
withheld. 

 
9. General authority and corporate matters 
 
9.1. The Vendor has full power, capacity and right to enter into, execute and deliver this 

Agreement and the agreements contemplated herein and to perform the obligations 
herein, and this Agreement will, when executed, constitute legal, valid and binding 
obligations of the Vendor and will be enforceable against the same in accordance with 
its terms. 
 

9.2. The execution, delivery and performance of this Agreement by the Vendor does not 
and will not violate any provision of any law or regulation or any order or decree of 
any governmental authority, agency or court of the jurisdiction in which it resides or 
any part thereof prevailing as at the date of this Agreement and as at Completion. 

 
9.3. The memorandum and articles of association of each of the Group Companies (if 

applicable) which had been supplied to the Purchaser is accurate and complete in all 
respects. 
 

9.4. The register of members and other statutory books of each of the Group Companies 
have been properly kept and duly written up to date and contain an accurate and 
complete record of the matters with which they should deal with. 
 

9.5. The minute books of directors’ meetings and of shareholders’ meetings of each of the 
Group Companies respectively contain full and accurate records of all resolutions 
passed by the directors and the shareholders respectively of each of the Group 
Companies and no resolutions have been passed by either the directors or the 
shareholders of the Company which are not recorded in the relevant minute books. 

 
9.6. Since the date of its incorporation, no alteration has been made to the memorandum 

and articles of association of each of the Group Companies and no resolution of any 
kind of the shareholders of each of the Group Companies has been passed save as 
otherwise disclosed herein or filed with the Registrar of Companies. 

 
9.7. All returns, particulars, resolutions and documents required by the Companies 

Ordinance or any other legislation to be filed with the Registrar of Companies, or any 
other authority, in respect of each of the Group Companies have been duly filed and 
were correct; and due compliance has been made with all the provisions of the 
Companies Ordinance and other relevant legislation. 
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9.8. All charges against each of the Group Companies have (if appropriate) been registered 
in accordance with the provisions of the Companies Ordinance and at the relevant 
Land Registry. 

 
9.9. All title deeds relating to the assets of each of the Group Companies and an executed 

copy of all agreements to which each of the Group Companies is a party, and the 
original copies of all other documents which are owned by, or which ought to be in the 
possession of each of the Group Companies are in its possession. 

 
10. Banking facilities 
 
10.1. The total amounts from time to time borrowed by each of the Group Companies and 

the Joint Venture do not exceed any limitation on its borrowing powers contained in its 
memorandum and articles of association, or in any debenture or other deed or 
document binding upon each of the Group Companies and the Joint Venture (as the 
case may be). 
 

10.2. Each of the Group Companies and the Joint Venture does not have any outstanding, or 
has not agreed to create or issue, any loan capital, nor have any Group Company or the 
Joint Venture factored any of its debts, or engaged in financing of a type which would 
not require to be shown or reflected in the Audited Accounts or borrowed any money 
which have not been repaid, save for borrowings not exceeding the amounts shown in 
the Audited Accounts. 
 

10.3. In relation to all mortgages, overdrafts and other loan or financial facilities available to 
the Group Companies or the Joint Venture: 

 
(a) there has been no contravention of, or non-compliance with any provision of any 

of those documents; 
 
(b) no steps for the early repayment of any indebtedness have been taken or 

threatened;  
 
(c) save as contemplated under this Agreement, there have not been, nor are there 

any circumstance whereby the continuation of any of the facilities might be 
prejudiced, or which might give rise to any alteration in the terms and conditions 
of any of the facilities; 

 
(d) save as contemplated under this Agreement, none of the facilities may be 

terminated, or mature prior to its stated maturity as a result of the acquisition of 
the Sale Share or anything contemplated by this Agreement; and  

 
(e) full and accurate details of which have been disclosed in writing to the Purchaser. 

 
10.4. Each of the Group Companies and the Joint Venture has not lent any money or 

provided any credit which has not been repaid or owns the benefit of any debt (whether 
or not due for repayment), other than debts which have arisen in the ordinary course of 
its business; and each of the Group Companies and the Joint Venture has not made any 
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loans or extended any credit contrary to the applicable laws and regulations and its 
constituent documents. 

 
11. Matters since the Audited Accounts Date 
 
11.1. Since the Audited Accounts Date, there has been no Material Adverse Effect affecting 

the Group Companies or the Joint Venture, and the business of each of the Group 
Companies and the Joint Venture has been conducted only in the ordinary and usual 
course consistent with past practice, and no unusual or abnormal contract has been 
entered into, and that each of the Group Companies and the Joint Venture has not, 
other than the realisation of securities investments: 

 
(1) suffered any material adverse change in its assets, liabilities, business, results of 

operations, prospects or financial condition; 
 

(2) declared, paid or set aside any dividend or other distribution (whether in case, 
stock, property or any combination thereof) in respect of its shares or other 
securities of each of the Group Companies or the Joint Venture (if applicable); 

 
(3) incurred any material liabilities or obligations except in the ordinary course of 

business and consistent with past practice; 
 
(4) paid, discharged or satisfied any material claims, liabilities or obligations other 

than the payment, discharge or satisfaction in the ordinary course of business 
and consistent with past practice of liabilities and obligations reflected or 
reserved against in the Audited Accounts or liabilities and obligations incurred 
in the ordinary course of business and consistent with past practice since the 
Audited Accounts Date; 
 

(5) made any significant change in any method of accounting or accounting practice; 
and  

 
(6) materially changed any method of management or operation in respect of the 

business, undertaking or assets of each of the Group Companies or the Joint 
Venture except in manner consistent with proper prior practice. 

 
12. Compliance with laws 

 
12.1. Each of the Group Companies and the Joint Venture has not in any material respect 

committed, or omitted to do any act or thing, the commission or omission of which is, 
or could be, in contravention of any ordinance, order, regulation (whether of Hong 
Kong or elsewhere) giving rise to any fine, penalty, default proceedings or other 
liabilities on its part. 

 
13. Employment 
 
13.1. To the best of the knowledge of the Vendor, there is no material claim by any person or 

his/her estate or dependents who is or had been an employee, director or other officer 
of any Group Company or the Joint Venture whether for any damages, compensation 
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(whether under the Employees' Compensation Ordinance (Chapter 282 of the Laws of 
Hong Kong), or otherwise) or other payments and there are no circumstances likely to 
give rise to such claim. 
 

13.2. Each of the Group Companies and the Joint Venture and its employees are not 
involved in any industrial dispute in material respects, and there are no facts known, or 
which would on reasonable enquiry be known to each of the relevant Group Company 
or the Joint Venture (as the case may be) which might suggest that there may be any 
industrial dispute involving each of the relevant Group Company or the Joint Venture 
(as the case may be). 
 

13.3. Since the Audited Accounts Date, 
 

(1) no material change has been made in the rate of remuneration, or the 
emoluments or pension benefits, of any officer, ex-officer or executive of each 
of the Group Companies or the Joint Venture; and 

 
(2) no material change has been made in any other terms of employment of any 

officer or executive. 
 

13.4. Save for any such scheme which each of the Group Companies or the Joint Venture is 
obliged to join or subscribe under any applicable laws or regulations, each of the 
Group Companies and the Joint Venture is not under any legal liability or obligation, 
nor is it a party to any ex-gratia arrangement or promise, to pay retirement benefits, 
pensions, gratuities, superannuation allowances or the like, to or for the benefit of any 
past or present officers or employees or their dependents and there are no retirement 
benefit or pension or death benefits or employment scheme or arrangement in relation 
to or binding on each of the Group Companies or the Joint Venture or to which any 
Group Company or the Joint Venture has to make contribution. 

 
14. Insurances 
 
14.1. Each of the Group Companies and the Joint Venture will effect all insurances required 

by law to be effected by it and which ought reasonably to have been effected over its 
business and assets for a substantial part of its value and covering third party liability 
of each of the relevant Group Company and the Joint Venture (as the case may be) 
having taken into account the nature of the business of each of the relevant Group 
Company and the Joint Venture (as the case may be), the place in which it carries on 
business and the business of each of the relevant Group Company and the Joint 
Venture (as the case may be) as a whole. 
 

14.2. All such insurances are in full force and effect and nothing has been done or omitted to 
be done which could make any policy void or voidable and all premium payable has 
been paid and no claim is outstanding under any of such insurance. 
 

14.3. As at the date of this Agreement, each of the Group Companies and the Joint Venture 
has not effected any insurances and to the best of the knowledge of the Vendor, each of 
the Group Companies and the Joint Venture does not require to effect any insurances 
required by law. 
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15. Properties 
 
15.1. Each of the Group Companies and the Joint Venture does not own any real property in 

Hong Kong or any part of the world and as at the date hereof, each of the Group 
Companies and the Joint Venture has not entered into any Tenancy Agreement with 
any parties in respect of any other leased properties. 

 
16. Litigation and contingent liabilities 
 
16.1. Each of the Group Companies and the Joint Venture is not and has not been a party to 

any litigation, arbitration, prosecutions or other legal or contractual proceedings or 
hearings before any statutory, regulatory or governmental body, department, board of 
agency or to any material disputes or to or the subject of any investigation by any 
authority in the place where the business of each of the relevant Group Company and 
the Joint Venture (as the case may be) is conducted. 
 

16.2. There is no dispute with any revenue, or other official, governmental department in 
Hong Kong or elsewhere, in relation to the affairs of each of the Group Companies and 
the Joint Venture and there are no facts which may give rise to any dispute in any 
material respect. 
 

16.3. There are no claims pending or threatened, or capable of arising, against any of the 
Group Companies or the Joint Venture by an employee or workman or third party, in 
respect of any accident or injury, which are not fully covered by insurance. 
 

16.4. There are no unfulfilled or unsatisfied judgment or court orders against any of the 
Group Companies or the Joint Venture. 
 

16.5. Each of the Group Companies and the Joint Venture has not had any contingent 
liabilities. 

 
17. Intellectual property rights 
 
17.1. Neither any of the Group Companies or the Joint Venture owns any Intellectual 

Property Rights. 
 

17.2. Operation of the business of each of the Group Companies or the Joint Venture is not 
dependent on any Intellectual Property Rights. 
 

17.3. Each of the Group Companies and the Joint Venture has not granted and is not obliged 
to grant any licences or assignments under or in respect of any Intellectual Property 
Rights or to disclose or provide know how, trade secrets, technical assistance, 
confidential information or lists of customers or suppliers to any person; and no such 
disclosure has been made. 
 

17.4. The carrying of the business of each of the Group Companies and the Joint Venture in 
the ordinary and usual course as at present does not and will not infringe any 
intellectual property rights of any third party or give rise to any commission, royalty or 
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like fee of a material amount or require any consent or licence to be obtained which is 
material in the context of the business of each of the relevant Group Company and the 
Joint Venture (as the case may be). 
 

17.5. All fees for the grant or renewal of the Intellectual Property Rights of or used in the  
business of each of the Group Companies and the Joint Venture and which rights are 
material to the relevant Group Company and the Joint Venture (as the case may be) 
have been paid on demand or will be paid in due course and no circumstances exist 
which might lead to the cancellation, forfeiture or modification of any such 
Intellectual Property Rights or to the termination of or any claim for damages under 
any licence of Intellectual Property Rights to the relevant Group Company and the 
Joint Venture (as the case may be). 

 
18. Insolvency 
 
18.1. No orders have been given and no applications have been made and no resolutions 

have been passed with regard to the liquidation of any Group Company or the Joint 
Venture; no receiver have been appointed over any of its assets; no distraint, 
enforcement or any other procedures have been constituted with regard to any assets of 
any Group Company or the Joint Venture and there are no threatened or pending 
applications, resolutions, appointments, distraint or enforcement to that effect. 
 

18.2. There are no notices to be served on any Group Company or the Joint Venture in 
connection with any contracts or assets or any legal responsibilities or any other 
breach or non-observance or purported breach or non-observance. 

 
19. Powers of attorney 
 
19.1. There are no subsisting powers of attorney given by any Group Company or the Joint 

Venture and no person, as agent or otherwise, is entitled or authorised to bind or 
commit any Group Company or the Joint Venture to any obligation. 
 

20. Contracts and Commitments  
 

20.1. Since the Management Accounts Date, each of the Group Companies and the Joint 
Venture has carried on its business in the ordinary course and, save as mentioned in or 
as contemplated by this Agreement, each of the Group Companies and the Joint 
Venture has not entered into any transaction or incurred any material liabilities except 
in the ordinary course of its day-to-day business and on an arm’s length basis for full 
value. 
 

20.2. There is no now outstanding nor, will there be outstanding at Completion with respect 
to any Group Company or the Joint Venture: 

 
(a) any agreement (whether by way of guarantee, indemnity, warranty, 

representation or otherwise) under which any relevant Group Company or the 
Joint Venture (as the case may be) is under any actual or contingent material 
liability in respect of the obligations of any person other than itself; 
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(b) any contract to which any relevant Group Company or the Joint Venture (as the 
case may be) is a party which is of a long-term (i.e. more than one year) and 
non-trading nature or contains any unusual or unduly onerous provision 
disclosure of which could reasonably be expected to influence the decision of 
the Purchaser in purchasing any or all of the Sale Share; 

 
(c) any sale or purchase option or similar agreement affecting any assets owned or 

used by the Company (with an aggregate value in the books of account of any 
relevant Group Company or the Joint Venture (as the case may be) in excess of 
HK$1,000,000) except those entered in the ordinary course of day to day 
trading; 

 
(d) any material agreement in excess of HK$1,000,000 entered into by any relevant 

Group Company or the Joint Venture (as the case may be) otherwise than by way 
of bargain at arm’s length; and 

 
(e) any management agreements, joint venture agreements, agency agreements, 

processing agreements, construction agreements or any form of agreement 
whatsoever which entitles any person to bind any relevant Group Company or 
the Joint Venture (as the case may be) contractually to settle, negotiate or 
compromise any accounts or claims or to collect, receive or share in any 
balances or sums payable to any relevant Group Company or the Joint Venture 
(as the case may be) save in the ordinary course of business. 

 
20.3. Each of the Group Companies and the Joint Venture has not received any formal or 

informal notice to repay under any agreement relating to any borrowing (or 
indebtedness in the nature of borrowing) which is repayable on demand and which 
exceeds an aggregate amount of HK$1,000,000. 
 

20.4. Each of the Group Companies and the Joint Venture is not under any obligation, or 
party to any contract, which cannot readily be fulfilled or performed by it on time and 
without undue or unusual expenditure of money or effort and which is material in the 
context of the business of each of the relevant Group Companies and the Joint Venture 
(as the case may be) as a whole. 
 

20.5. No party to any contractually binding agreement or arrangement with or under an 
obligation to any Group Company or the Joint Venture is in default under it, being a 
default which would be material in the context of any relevant Group Company’s or 
the Joint Venture’s financial or trading position (as the case may be) and, so far as the 
Vendor is aware, there are no circumstances likely to give rise to such a default. 
 

20.6. Each of the Group Companies and the Joint Venture is not in default under any 
agreement or obligation to which it is party or in respect of any other obligations or 
restrictions binding upon it. 
 

20.7. Each of the Group Companies and the Joint Venture does not have any outstanding 
contracts, engagements or liabilities, whether quantified or disputed, save for (i) as 
shown in the Management Accounts or (ii) entered into in the ordinary course of its 
day to day business operations. 



 
 

42 
 

 
20.8. With respect to each of the Group Companies and the Joint Venture there are no: 
 

(a) contractual arrangements between each of the Group Companies / the Joint 
Venture (as the case may be) and any party (including but not limited to 
financiers of each of the Group Companies / the Joint Venture (as the case may 
be)) which will or may be legally terminated as a result of the execution or 
completion of this Agreement; or 

 
(b) liabilities for any statutory or governmental levy or charge other than for 

Taxation provision for which has been made in the Management Accounts; or 
 
(c) powers of attorney or other authorities (express or implied) which are still 

outstanding or effective to or in favour of any person to enter into any contract or 
commitment or to do anything on its behalf, or 

 
(d) agreements or arrangements entered into by it otherwise than by way of bargain 

at arm’s length: or 
 
(e) contracts which are unusual or of a long-term nature or involving or which may 

involve obligations on it of a nature or magnitude calling for special mention or 
which cannot be fulfilled or performed on time or without undue or unusual 
expenditure of money or effort; or 

 
(f) contracts or arrangements between itself and the parties hereto or their 

associates other than contracts in the ordinary course of their day to day trading 
operations. 

 
20.9. The execution and delivery by the Vendor of this Agreement does not, and the sale of 

the Sale Share and the consummation of the transactions contemplated by this 
Agreement by the Vendor will not, require any approval by or in respect of, or filing of, 
or filing with, any relevant governmental body, agency or official (whether at the 
national, provincial, municipal, local or any other level) on the part of the Vendor.  
 

20.10. The execution and delivery of this Agreement does not, and the consummation of the 
transactions contemplated hereby (including the sale of the Sale Share) will not 
contravene or constitute a default under or violation of (i) any provision of applicable 
law or regulations, (ii) the constitutional documents of any Group Company or the 
Joint Venture, or (iii) any agreement, judgement, injunction, order, decree or other 
instrument binding upon any Group Company or the Joint Venture. 
 

21. General 
 
21.1. All information (whether oral, written, electronic or in any other form) supplied by or 

on behalf of the Vendor or any of its officers, directors, employees or advisers, for the 
purpose of or in connection with this Agreement or the Vendor, and all publicly 
available information and records of the Vendor (including information contained in 
statutory filings and registrations) is and was, when supplied or published, true and 
accurate and not misleading in any material respect. 
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21.2. The execution and delivery of this Agreement and the consummation of the 

transactions contemplated hereby and thereby will not result in the breach or 
cancellation or termination of any of the terms or conditions of or constitute a default 
under any agreement, commitment or other instrument to which any Group Company 
is a party or by which any Group Company or its property or assets may be bound or 
affected or violate any law or any rule or regulation of any administrative agency or 
governmental body or any order, writ, injunction or decree of any court, administrative 
agency or governmental body affecting the Group. 
 

21.3. There are no adverse material or substantial factors or circumstances known to the 
Vendor relating to the business or affairs of the Group which have not been disclosed 
to the Purchaser. 
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SCHEDULE 3 
 

Tax Indemnity 
 

THIS DEED OF INDEMNITY is dated                  and is made   
 
AMONGST: 
 
(1) PRECISE CAPITAL GLOBAL LIMITED, a company incorporated in the British 

Virgin Islands with limited liability and having its registered office at Vistra Corporate 
Services Centre, Wickhams Cay II, Road Town, VG1110, British Virgin Islands (the 
“Covenantor”); 
 

(2) TONG KEE (HOLDING) LIMITED 棠記（控股）有限公司 , a company 
incorporated in the Cayman Islands with limited liability and having its registered office 
at Windward 3, Regatta Office Park, P.O. Box 1350, Grand Cayman, KY1-1108, 
Cayman Islands and head office and principal place of business in Hong Kong at Room 
2502, 25/F, 148 Electric Road, North Point, Hong Kong (the “Purchaser”); and 

 
(3) PROJEXASIA LIMITED 博建(香港)有限公司, a company incorporated in Hong 

Kong with limited liability and having its registered office at 2/F, Chung Nam Building, 
1 Lockhart Road, Wanchai, Hong Kong (“Projexasia”). 

 
(the Purchaser and Projexasia shall hereinafter be referred to collectively as the “Indemnified 
Parties”) 
 
WHEREAS :- 
 
(A)   On 19 October 2021, the Covenantor and the Purchaser entered into an agreement 

(“Agreement”) for the sale and purchase of the entire issued share capital of Treasure 
Mark Global Limited, being the sole shareholder of Projexasia. 

 
(B) It is a condition of the Agreement that the Covenantor shall enter into this Deed to 

provide the Indemnified Parties (to the extent which Projexasia as a participant of the 
Joint Venture is entitled) with an indemnity subject to the terms and conditions herein 
contained. 

 
NOW THIS DEED WITNESSES AND IT IS HEREBY AGREED as follows: 
 
1. (A) In this Deed, expressions defined or to which a meaning is assigned in the 

Agreement shall, unless otherwise defined herein, bear the same meanings when 
used herein. 

 
 (B) In this Deed: 

 
 (i) “Relief” includes any relief, allowance, set off or deduction in computing 

profits or credit granted by or pursuant to any legislation or otherwise 
relating to all forms of Taxation; 

 



 
 

45 
 

 (ii) “Taxation” means: 
 

  (a) any liability to any form of taxation whenever created or imposed 
and whether of Hong Kong or of any other part of the world and 
without prejudice to the generality of the foregoing includes profits 
tax, provisional profits tax, interest tax, salaries tax, property tax, 
estate duty, death duty, capital duty, stamp duty, payroll tax, 
withholding tax, rates, customs and excise duties and generally any 
tax duty, impost, levy or rate or any amount payable to the revenue, 
customs or fiscal authorities whether of Hong Kong or of any other 
part of the world; 

 
  (b) such an amount or amounts as is or are referred to in paragraph (iv) 

of this Clause; and 
 
  (c) all costs, interest, penalties, charges and expenses incidental or 

relating to the liability to taxation or the deprivation of Relief or of 
a right to repayment of taxation which is the subject of the 
indemnity contained herein to the extent that the same is/are 
payable or suffered by the Companies and the Joint Venture (to the 
extent which Projexasia as a participant of the Joint Venture is 
liable); 

 
(iii) “Taxation Claim” includes any assessment, notice, demand or other 

documents issued or action taken by or on behalf of the Inland Revenue 
Department of Hong Kong or any other statutory or governmental 
authority whatsoever in Hong Kong or any other part of the world from 
which it appears that any of the Companies and the Joint Venture (to the 
extent which Projexasia as a participant of the Joint Venture is liable) is 
liable or is sought to be made liable for any payment of any form of 
Taxation or to be deprived of any Relief or right to repayment of any 
form of Taxation which Relief or right to repayment would but for the 
Taxation Claim have been available to the Companies and the Joint 
Venture; and 

   
(iv) in the event of any deprivation of any Relief or of a right to repayment of 

any form of Taxation there shall be treated as an amount of Taxation for 
which a liability has arisen the amount of such Relief or repayment or (if 
smaller) the amount by which the liability to any such Taxation of the 
Companies and the Joint Venture (to the extent which Projexasia as a 
participant of the Joint Venture is liable) would have been reduced by 
such Relief if there had been no such deprivation as aforesaid, applying 
the relevant rates of taxation in force in the period or periods in respect 
of which such Relief would have applied or (where the rate has at the 
relevant time not been fixed) the last known rate and assuming that the 
Companies and the Joint Venture had sufficient profits against which 
such Relief might be set or given. 

 
(v) “Companies” means Projexasia and its subsidiary(ies) (if any).  
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 (C) In this Deed, unless the context otherwise requires, the singular includes the 

plural and vice versa, words importing any gender include every gender and 
references to persons include firms, companies and corporations. 

 
 (D) In this Deed, references to clauses are to Clauses of this Deed. 
 
2. (A) Without prejudice to any of the foregoing provisions of this Deed and subject as 

hereinafter provided, the Covenantor hereby agrees with the Purchaser, the 
Companies and the Joint Venture that it will indemnify and at all times keep 
them and each of them (in respect of the Joint Venture (to the extent which 
Projexasia as a participant of the Joint Venture is liable)) indemnified against 
Taxation falling on the Companies and the Joint Venture resulting from or by 
reference to any income, profits or gains earned, accrued or received on or 
before the Completion Date or any event or transaction on or before the 
Completion Date whether alone or in conjunction with any circumstances 
whenever occurring and whether or not such Taxation is chargeable against or 
attributable to any other person, firm or company. 

 
(B) The indemnity contained in sub-clause (A) above shall not apply to Taxation 

falling on the Companies and the Joint Venture in respect of its current 
accounting period or any accounting period commencing on or after the 
Completion Date unless liability for such Taxation would not have arisen but for 
some act or omission of, or transaction voluntarily effected by, the Companies 
and the Joint Venture (whether alone or in conjunction with some other act, 
omission or transaction, whenever occurring) without the prior written consent 
or agreement of the Covenantor other than any such act, omission or transaction: 

 
(i)      carried out or effected in the ordinary course of business or in the ordinary 

course of acquiring and disposing of capital assets on or before the 
Completion Date; or 

 
  (ii) consisting of the Companies and/or the Joint Venture ceasing, or being 

deemed to cease, to be a member of any group of companies or being 
associated with any other company for the purposes of any matter of 
Taxation; or 

 
  (iii) for which adequate provision has been made in the Audited Accounts (as 

defined in the Agreement) or the Management Accounts (as defined in the 
Agreement) (as the case may be). 

 
3. The indemnity given by Clause 2 does not cover any Taxation Claim to the extent that such 

Taxation Claim arises or is incurred as a result of the imposition of Taxation as a 
consequence of any retrospective change in the law or practice coming into force after the 
Completion Date or to the extent that such Taxation Claim arises or is increased by an 
increase in rates of Taxation after such date with retrospective effect. 

 
4. No claim under this Deed shall be made by the Purchaser, the Companies and the Joint 

Venture in respect of the same Taxation. 
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5. In the event of any Taxation Claim arising, the Purchaser, the Companies and the Joint 

Venture shall by way of covenant but not as a condition precedent to the liability of the 
Covenantor hereunder give or procure that notice thereof is as soon as reasonably 
practicable given to the Covenantor in the manner provided in Clause 10; and, as regards 
any such Taxation Claim, the Purchaser, the Companies and the Joint Venture shall at the 
request of the Covenantor take such action, or procure that such action be taken, as the 
Covenantor may reasonably request to cause the Taxation Claim to be withdrawn, or to 
dispute, resist, appeal against, compromise or defend the Taxation Claim and any 
determination in respect thereof but subject to the Purchaser, the Companies and the Joint 
Venture (to the extent which Projexasia as a participant of the Joint Venture is liable) being 
indemnified and secured to its or their reasonable satisfaction by the Covenantor against 
all losses (including additional Taxation), costs, damages and expenses which may be 
thereby incurred. 

 
6. (A) If after the Covenantor have made any payment pursuant to Clause 2 hereof, the 

Companies and the Joint Venture shall receive a refund of all or part of the 
relevant Taxation (whether pursuant to section 79 of the Inland Revenue 
Ordinance of Hong Kong or similar legislation elsewhere or otherwise) such 
company (if it shall receive such refund) shall repay or (if another of the 
Companies and the Joint Venture shall receive such refund) shall procure 
repayment by such company (in respect of the Joint Venture, to the extent which 
Projexasia as a participant of the Joint Venture is entitled), as the case may be to 
the Covenantor a sum corresponding to the amount of such refund less: 

 
(i) any expenses, costs and charges properly incurred by the Companies and 

the Joint Venture (to the extent which Projexasia as a participant of the 
Joint Venture is liable), as the case may be, in recovering such refund; 
and 
 

(ii) the amount of any additional Taxation which shall not have been taken 
into account in calculating any other payment made or to be made 
pursuant to this Clause but which is suffered by the Companies and the 
Joint Venture (to the extent which Projexasia as a participant of the Joint 
Venture is liable), as the case may be, in consequence of such refund. 

 
(B) Any payments due by the Covenantor pursuant to the foregoing provisions of 

this Deed shall be increased to include such interest on unpaid tax as the 
Companies and the Joint Venture (to the extent which Projexasia as a participant 
of the Joint Venture is liable) shall have been required to pay pursuant to section 
71(5) or section 71(5A) of the Inland Revenue Ordinance (Chapter 112 of the 
Laws of Hong Kong) or similar legislation elsewhere or otherwise. 

 
7. The Covenantor shall not be liable in respect of any claim under this Deed unless the 

same shall have been made on or prior to the expiry of six years from the Completion 
Date by notice in writing to the Covenantor.  

 
8. The indemnities, guarantees, agreements and undertakings herein contained shall bind 

the personal representatives or successors of the Covenantor and shall enure for the 
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benefit of each party’s successors or assigns. 
 
9. The whole or any part of the benefit of this Deed may be assigned by the Purchaser, the 

Companies and the Joint Venture. 
 
10. Any notice required to be given under this Deed shall be in writing and shall be 

delivered personally or sent by facsimile or by registered or recorded delivery post, 
postage prepaid to the respective party at the address set out below or such other address 
as may have been last notified in writing by or on behalf of such party to the other 
parties hereto.  Any such notice shall be deemed to be served at the time when the same 
is handed to or left at the address of the party to be served and if served by post or 
facsimile transmission at the time it would have been received in the normal course of 
post or facsimile. 

 
 To the Covenantor  :  
  

 Address  : Unit 6, 16/F., Enterprise Square Three, 39 Wang Chiu 
Road, Kowloon Bay, Hong Kong  

  
 Fax Number  : (852) 2866 3211  
  
 Attention  : the board of directors 
 
 

To the Purchaser  :    
 

 Address  : Room 2502, 25/F, 148 Electric Road, North Point, 
Hong Kong  

  
 Fax Number  : (852) 2408 8738   
  
 Attention  : the board of directors 
 

To Projexasia  :  
 

 Address  : 2/F, Chung Nam Building, 1 Lockhart Road, Wanchai, 
Hong Kong 

  
 Fax Number  : (852) 2866 3211 
  
 Attention  : the board of directors 
 
11. The terms and conditions herein contained constitute the entire agreement between the 

parties relating to the subject matter hereof and shall supersede all previous 
communications, oral or written, between the parties with respect to the subject matter 
hereof which are inconsistent with the provisions of this Deed. 

 
12. Any provision of this Deed prohibited by or unlawful or unenforceable under any 

applicable law actually applied by any court of competent jurisdiction shall, to the 
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extent required by such law, be severed from this Deed and rendered ineffective so far as 
is possible without modifying the remaining provisions of this Deed.  Where, however, 
the provisions of any such applicable law may be waived, they are hereby waived by the 
parties hereto to the full extent permitted by such law to the end that this Deed shall be 
valid, binding and enforceable in accordance with its terms. 

 
13. This Deed may be varied, amended or modified only by agreement under seal of all 

parties. 
 
14.  This Deed is governed by and shall be construed in accordance with the laws of Hong 

Kong and the parties hereto hereby irrevocably submit to the non-exclusive jurisdiction 
of the courts of Hong Kong in relation to any proceedings arising out of or in connection 
with this Deed. 

 
15. Unless expressly provided to the contrary in this Deed, a person who is not a party to 

this Deed has no right under the Contracts (Rights of Third Parties) Ordinance (Cap 623 
of the laws of Hong Kong) to enforce or to enjoy the benefit of any term of this Deed. 
Notwithstanding any term of this Deed, the consent of any person who is not a party is 
not required to rescind or vary this Deed at any time. 
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IN WITNESS whereof this Deed has been executed under seal by or on behalf of the parties 
hereto the date and year first above written. 
 
THE COVENANTOR 
 
EXECUTED AS A DEED by   ) 
affixing the COMMON SEAL of   ) 
         ) 
PRECISE CAPITAL GLOBAL LIMITED) 
         ) 
and SIGNED by      ) 
for and on its behalf     ) 
         ) 
in the presence of:      ) 
 
Witness signature: __________________ 
Name of witness: ___________________ 
 
 
THE PURCHASER 
 
EXECUTED AS A DEED by   ) 
affixing the COMMON SEAL of   ) 
         ) 
TONG KEE (HOLDING) LIMITED  ) 
棠記（控股）有限公司     ) 
         ) 
and SIGNED by      ) 
for and on its behalf     ) 
         ) 
in the presence of:      ) 
 
Witness signature: __________________ 
Name of witness: ___________________ 
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PROJEXASIA 
 
EXECUTED AS A DEED by   ) 
affixing the COMMON SEAL of   ) 
         ) 
PROJEXASIA LIMITED    ) 
博建(香港)有限公司     ) 
         ) 
and SIGNED by      ) 
for and on its behalf     ) 
         ) 
in the presence of:      ) 
 
Witness signature: __________________ 
Name of witness: ___________________ 
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SCHEDULE 4 
 

Application for Consideration Shares 
 

 
Date:   
 
To:  The Board of Directors 
 TONG KEE (HOLDING) LIMITED (the “Company”) 
 Room 2502, 25/F,  

148 Electric Road,  
North Point, Hong Kong 

 
Dear Sirs, 
 
Application for Consideration Shares 
 
We refer to the agreement dated 19 October 2021 (the “Agreement”) and entered into between 
the Company as purchaser and Precise Capital Global Limited (the “Vendor”) as vendor in 
relation to the sale and purchase of the entire issued share capital of TREASURE MARK 
GLOBAL LIMITED (the “Target Company”).  Unless the context otherwise requires, 
expressions defined in the Agreement have the same meanings where used in this letter. 
 
Pursuant to and in accordance with the terms of the Agreement, the Company and the Vendor 
have completed the sale and purchase of the Sale Share on the date hereof. 
 
Pursuant to the terms of the Agreement, we are entitled to be allotted and issued with [*] new 
ordinary shares having a par value of HK$0.01 each in the share capital of the Company (being 
the Consideration Shares referred to in the Agreement), credited as fully paid, to ourselves on 
the date hereof in partial satisfaction of the Consideration payable to Vendor pursuant to the 
terms of the Agreement. 
 
We hereby request the Company to allot and issue the said shares to us and to register our name 
and address on the branch register of members of the Company in Hong Kong in accordance 
with the memorandum of association and articles of association of the Company. We agree to 
take the said shares subject to the memorandum of association and articles of association of the 
Company and authorise the Company to deliver the share certificate(s) of the Consideration 
Shares applied for to us.  For the purpose of the record of the Company, please note our full 
name, company registration no., occupation, and address set out below: 
 
Name: 
 

Precise Capital Global Limited  

Company registration no.: 
 

2071920 

Occupation: 
 

Corporation 

Address: Vistra Corporate Services Centre, Wickhams Cay II, Road 
Town, VG1110, British Virgin Islands  
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Yours faithfully 
For and on behalf of  
Precise Capital Global Limited 
 
 
 
 
       
Name: Stephen John Grant 
Position: Director 
 
 

 
 



 
 

54 
 

 
SCHEDULE 5 

 
Employment Contract 
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SCHEDULE 6 

 
Undertaking 
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SCHEDULE 7 

 
Purchaser’s Confirmation 

 
 

To:    PRECISE CAPITAL GLOBAL LIMITED  
Attention:  The board of directors  
 

Date: __________________ 
 
Dear Sirs, 
 
We refer to the sale and purchase agreement dated 19 October 2021 and entered into between 
PRECISE CAPITAL GLOBAL LIMITED and TONG KEE (HOLDING) LIMITED in relation 
to the sale and purchase of the entire issued share capital of TREASURE MARK GLOBAL 
LIMITED (the “SPA”).  Unless otherwise defined, capitalised terms not defined herein shall 
have the meanings ascribed to them in the SPA. 
 
Without prejudice to the rights and remedies available to the Purchaser in respect of any breach 
of the applicable Warranties, we confirm that we have received the documents provided by the 
Vendor or the Company or Projexasia or the Joint Venture as set out in the schedule annexed 
hereto, which have been mutually agreed and signed by the Purchaser and the Vendor at 
Completion. We further confirm that we are satisfied with the results of the due diligence 
review on the Group and the Joint Venture as referred to in condition (a) set out in Clause 3.2 
(Conditions) of the SPA.  
 
 
Yours faithfully, 
For and on behalf of 
 
TONG KEE (HOLDING) LIMITED  
棠記（控股）有限公司 
 
 
 
 
 
      
Name: 
Title: Director 
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Schedule to the Purchaser’s Confirmation  
 

List of Documents  
 

[List of documents to be finalised, agreed and signed by the Purchaser and the Vendor at 

Completion] 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Agreed by: 
For and behalf of  
TONG KEE (HOLDING) LIMITED  
棠記（控股）有限公司 

 
 
 
 
 

Agreed by:  
For and on behalf of  
PRECISE CAPITAL GLOBAL LIMITED  
 

Name: 
Title: Director 

Name: 
Title: Director 

 
 







60 
 

 

EXHIBIT A 
 

AUDITED ACCOUNTS 
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EXHIBIT B 
 

MANAGEMENT ACCOUNTS 
 
 


























































