
1

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

APTUS HOLDINGS LIMITED
問博控股有限公司

(Incorporated in the Cayman Islands with limited liability)

(Stock Code: 8212)

(

(Incorporated in the Cayman Islands with limited liability)

(Stock Code: 8156)

PRICE SENSITIVE INFORMATION
THIRD AMENDMENT TO THE HK$234,000,000 ZERO COUPON

SECURED CONVERTIBLE BONDS DUE 2011
AND

DEED OF UNDERTAKING IN RELATION TO REDEMPTION 
OF THE BOND(S)

This announcement is made pursuant to Rule 17.10 of the GEM Listing Rules.

Aptus and CVG announce that the Third Amendment Deed was entered into on 16 

November 2009 after trading hours.

Pursuant to the Third Amendment Deed, amendments were made to the terms of 

the Bond(s) relating to the timing of the right of the Bondholder(s) to require full 

or partial redemption of the Bond(s) to the effect that the Bondholder(s) now may 

require redemption of all or some only of the Bond(s) at their Early Redemption 

Amount together with interest accrued to the Put Option Date on (i) any date during 

the period from 21 November 2009 to 14 January 2010 (both dates inclusive) (the 

“Period”); (ii) 15 January 2010; and (iii) 21 November 2010, provided that in the 

case of a Put Option Date during the Period, the Redemption Amount shall have been 

converted from RMB into HK$ and received by Aptus in full in freely disposable 

cleared funds in Hong Kong and is available to redeem the Bond(s). Amendment has 

also been made to the requisite notice period for Aptus to require full redemption 

of the Bond(s) on or at any time after 21 November 2008 and prior to 11 November 

2011 so that “not less than five business days’ notice” is required.

Aptus and CVG also announce that the November Deed was entered into on 16 

November 2009 after trading hours.
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Pursuant to the November Deed, (i) the Sole Beneficial Owner confirms and 

undertakes to Aptus that it will not exercise its conversion right under the Bond(s); 

(ii) Aptus confirms and undertakes to the Sole Beneficial Owner that after the 

Redemption Amount has been converted from RMB into HK$ and received by Aptus 

in full in freely disposable cleared funds in Hong Kong and is available for payment 

to redeem the Bond(s), it will notify the Sole Beneficial Owner as soon as possible 

and the Redemption Amount will be applied to redeem the Bond(s).

This announcement is made pursuant to Rule 17.10 of the GEM Listing Rules.

1. BACKGROUND

In the joint circular of Aptus and CVG dated 24 June 2009, it was indicated that 

part of the proceeds from the Sale Agreements would likely be applied to redeem 

the Bond(s).

2. THE THIRD AMENDMENT DEED

(a) Entering into of the Third Amendment Deed

Aptus and CVG announce that the Third Amendment Deed was entered into 

after trading hours on the date of this announcement.

To the best of the knowledge, information and belief of the Directors, having 

made all reasonable enquiries, the Trustee and the Security Trustee and their 

respective ultimate beneficial owners are third parties independent of Aptus 

and CVG and their respective connected persons (as defined in the GEM 

Listing Rules).

(b) Summary of the material effect of the Third Amendment Deed

Set out below is a summary of the material effect of the Third Amendment 

Deed on the Bond(s):

(i) Redemption at the option of the Bondholder(s)

(A) The Bondholder(s) now has the right at its option to require 

Aptus to redeem all or some only of the Bond(s) at their Early 

Redemption Amount together with interest accrued to the put 

option date on (I) any date during the period from 21 November 

2009 to 14 January 2010 (both dates inclusive) (the “Period”); 

(II) 15 January 2010; and (III) 21 November 2010 (each, a “Put 
Option Date”), provided that in the case of a Put Option Date 

during the Period, the Redemption Amount shall have been 

converted from RMB into HK$ and received by Aptus in full in 

freely disposable cleared funds in Hong Kong and is available for 

payment to redeem the Bond(s); and
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(B) the length of period for depositing a put exercise notice to 

exercise the option described above is not later than the fifth 

business day prior to the relevant Put Option Date.

(ii) Redemption at the option of Aptus

On or at any time after 21 November 2008 and prior to 11 November 

2011, Aptus may, having given not less than 5 business days’ notice to 

the Bondholder(s), the Trustee and the Paying Agent, redeem all and 

not some only of the Bond(s).

(c) Approval of the Stock Exchange

The Stock Exchange has granted its approval of the amendments to the 

Bond(s) contemplated under the Third Amendment Deed as required under 

the GEM Listing Rules.

3. THE NOVEMBER DEED

(a) Entering into of the November Deed

Aptus and CVG announce that Aptus and the Sole Beneficial Owner have 

entered into a deed of undertaking dated 16 November 2009 (the “November 
Deed”) after trading hours on the date of this announcement.

To the best of the knowledge, information and belief of the Directors, having 

made all reasonable enquiries, the Sole Beneficial Owner and its ultimate 

beneficial owner(s) are third parties independent of Aptus and CVG and their 

respective connected persons (as defined in the GEM Listing Rules).

(b) Summary of the material terms of the November Deed

Pursuant to the November Deed:

(i) the Sole Beneficial Owner confirms and undertakes to Aptus that it will 

not exercise its conversion right under the Bond(s); and

(ii) Aptus confirms and undertakes to the Sole Beneficial Owner that after 

the Redemption Amount has been converted from RMB into HK$ and 

received by Aptus in full in freely disposable cleared funds in Hong 

Kong and is available for payment to redeem the Bond(s), it will notify 

the Sole Beneficial Owner as soon as possible and the Redemption 

Amount will be applied to redeem the Bond(s).
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4. REASONS FOR ENTERING INTO OF THE THIRD AMENDMENT DEED 
AND THE NOVEMBER DEED

Given the logistics and time required to transfer the Disposal Consideration from 

the PRC to Hong Kong and to convert them from RMB into HK$, it is not exactly 

clear as to when the Redemption Amount will be available to redeem the Bond(s) 

though it is currently expected that the Disposal Consideration will be transferred 

to Hong Kong in December 2009. Taking into account these factors, Aptus and 

the Sole Beneficial Owner agreed to amend the Bond(s) on the terms of the 

Third Amendment Deed to facilitate redemption after the Redemption Amount 

is available for redemption. As set out in the sub-section headed “Redemption at 

the option of the Bondholder(s)” above, in the case of a Put Option Date during 

the Period, the right of the Bondholder(s) to require redemption is subject to the 

Redemption Amount having been converted from RMB into HK$ and received by 

Aptus in full in freely disposable cleared funds in Hong Kong and is available for 

payment to redeem the Bond(s).

The Third Amendment Deed and the November Deed are to implement further 

arrangement between Aptus and the Sole Beneficial Owner in relation to the 

redemption of the Bond(s) taking into account the logistics and timing of the 

availability of the Redemption Amount.

After taking into account these factors and considerations, the Directors (including 

the independent non-executive Directors) consider that the terms of the Third 

Amendment Deed and the November Deed are fair and reasonable, on normal 

commercial terms and in the interest of Aptus, CVG, their subsidiaries and their 

shareholders as a whole.

DEFINITIONS

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

the following meaning:

“Aptus” Aptus  Hold ings  L imi ted問博控股有限公司 ,  an 

exempted company incorporated in the Cayman Islands 

with limited liability, the shares of which are listed on 

the Growth Enterprise Market of the Stock Exchange

“Bondholder(s)” the holder(s) of the Bond(s) whose name(s) is 

registered in the register of Bondholder(s) from time to 

time

“Bond(s)” the zero coupon secured convertible bond(s) in the 

principal amount of HK$234,000,000 due 2011 

with a step-up cash coupon in 2008 issued by 

Aptus constituted by the Trust Deed as varied or 

supplemented from time to time
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“CVG” China Vanguard Group Limited, the holding company 

of Aptus indirectly holding approximately 54.55% 

of the issued share capital of Aptus and an exempted 

company incorporated in the Cayman Islands with 

limited liability, the shares of which are listed on the 

Growth Enterprise Market of the Stock Exchange

“Directors” collectively the directors of Aptus and CVG

“Disposal Consideration” the aggregate cons idera t ion of  approximate ly 

RMB355,144,000 (equivalent to approximately 

HK$403,573,000) that Kunlun is obliged to pay to 

Aptus pursuant to the Sale Agreements

“Early Redemption Amount” for  each HK$10,000 pr inc ipa l  amount of  the 

Bond(s), is determined so that it represents for the 

Bondholder(s) a gross yield at 11 % per annum, 

calculated on a semi-annual basis

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

Growth Enterprise Market of the Stock Exchange

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

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

“Kunlun” 中石油昆崙燃氣有限公司 (CNPC Kunlun Natural Gas 

Company Limited)

“Paying Agent” a paying agent appointed under the paying and 

conversion agency agreement date 22 November 2006 

between Aptus (as issuer), The Bank of New York 

Mellon (as principal agent), The Bank of New York 

(Luxembourg) S.A. (as registrar) and The Bank of New 

York Mellon (as trustee)

“PRC” the People’s Republic of China, excluding Hong Kong, 

Macau Special Administrative Region and Taiwan for 

the purpose of this announcement

“Redemption Amount” that part of the consideration payable under the Sale 

Agreements that is necessary to redeem the Bond(s) 

pursuant to the option of the Bondholder(s) or Aptus as 

summarised in the sub-sections headed “Redemption at 

the option of the Bondholder(s)” and “Redemption at 

the option of Aptus” respectively in this announcement
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“RMB” Renminbi, the lawful currency of the PRC

“Sale Agreements” collectively (i) the Changde Gas Equity Interest 

Transfer Agreement dated 24 April 2009 between 

Aptus and Kunlun pursuant to which the 48.33% 

equity interest in 常德華油燃氣有限公司 (Changde 

Huayou Gas Co. Ltd) owned by Aptus was disposed 

of; and (ii) the Hunan Pipeline Equity Interest Transfer 

Agreement dated 24 April 2009 between Aptus and 

Kunlun pursuant to which the 33% equity interest in 

湖南華油天然氣輸配有限責任公司 (Hunan Huayou 

Natural Gas Transportation & Distribution Co., Ltd.) 

owned by Aptus was disposed of

“Security Trustee” BNY Corporate Trustee Services Limited

“Sole Beneficial Owner” Evolution Master Fund Ltd. SPC, Segregated Portfolio 

M, a segregated portfolio organised and existing 

under the laws of the Cayman Islands and the sole 

beneficial owner of all the Bond(s) as at the date of 

this announcement

“Stock Exchange” The Stock Exchange of Hong Kong Limited

“Third Amendment Deed” the third amendment deed dated 16 November 2009 

between Aptus, the Trustee and the Security Trustee 

amending the Bond(s)

“Trust Deed” the t rus t  deed const i tu t ing the Bond(s) dated 

22 November 2006 between Aptus, the Trustee and the 

Security Trustee as varied or supplemented from time 

to time

“Trustee” The Bank of New York Mellon

For the purposes of illustration, amounts in this announcement expressed in RMB have been translated 

into Hong Kong dollars at the rate of HK$1 = RMB0.88.

 By Order of the Board By Order of the Board

 Aptus Holdings Limited China Vanguard Group Limited
 問博控股有限公司 眾彩科技股份有限公司*
 FUNG King Him Daniel CHAN Siu Sarah
 Director Director

Hong Kong, 16 November 2009
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As at the date of this announcement, the board of directors of Aptus comprises three 
executive directors, being Madam Cheung Kwai Lan, Mr. Chan Ting and Mr. Fung King 
Him Daniel; and four independent non-executive directors, being Mr.  Tian He Nian, 
Mr.  Zhang Xiu Fu, Mr. Zou Qi Jun and Mr. To Yan Ming Edmond.

As at the date of this announcement, the board of directors of CVG comprises five 
executive directors, being Madam Cheung Kwai Lan, Mr.  Chan Tung Mei, Mr.  Chan 
Ting, Ms. Chan Siu Sarah and Mr.  Lau Hin Kun; and three independent non-executive 
director, being Mr.  Tian He Nian, Mr.  Zhang Xiu Fu and Mr. To Yan Ming Edmond.

This announcement, for which the directors of Aptus and the directors of CVG 
collectively and individually accept full responsibility, includes particulars given 
in compliance with the Rules Governing the Listing of Securities on the Growth 
Enterprise Market of The Stock Exchange of Hong Kong Limited for the purpose of 
giving information with regard to Aptus and CVG. The directors of Aptus and CVG, 
having made all reasonable enquiries, confirm that, to the best of their knowledge and 
belief: (1)  the information contained in this announcement is accurate and complete 
in all material respects and not misleading; (2) there are no other matters the omission 
of which would make any statement in this announcement misleading; and (3) all 
opinions expressed in this announcement have been arrived at after due and careful 
consideration and are founded on bases and assumptions that are fair and reasonable.

This announcement will remain on the “Latest Company Announcements” page of the 
GEM website at www.hkgem.com for a minimum period of 7 days from the date of its 
posting and on the websites of Aptus and CVG at www.aptus.com.hk and www.cvg.com.
hk respectively.

* For identification purposes only


