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â�•�ï���¿	ã�ï PPI�p�…�þ���m�˜�©�…�X
�D
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� Q � � � È

�˜�-�Ù�™ �8  Anesiva Inc.�d�1�è�+�õ�*���S�²�¥�#�_�����Ô�	�]�e

�8
„�¿�½�¦�d�-�Ù�‰�ù�m�K�g�Ù

�˜�L�t�Ô�™ �8  �0�¥�L�¥�t�ø�Ô�Þ�"�®�!

�˜���®
��™  �8  �•
7�e�0�¥�¿�J�Ð�æ�˜

�˜
 �z�™  �8  ��
�
 �z�
�<�j

(a) �õ�•
7
W���˜ Carnitene®�¿�I�• �Ö�¤�H��	B	• ®�i

�¿

(b) �õ�0�¥
W���˜ Carnitor®�d

  �øSigma-Tau Industrie�¤�È�¿�J�Ð�ø Sigma-Tau Industrie�Œ�Æ

	ä
‹�o�¿�˜�•�Ö���¿�–�Ì�(�ø Sigma-Tau Industrie�¤�È

�õ���®
�
W���˜� ‚ � � � I �ü
 �z�d�Þ�ë
 �z�¯�� �®
�
Z

�—�\�õ�Æ�9CCT�*�Ü

�˜ Zingo�™ �8  Lidocaine Hydrochloride Monohydrate�d�S�G�\�õ�Ì�a

�&�d�î� j �˜�D�è�-�¹�Ü�d�¯� ‘ 	•�È�P�¿�‘	•�b�M�Ã�d

�6�…�Å�D�è�˜
ÿ�¥�¹�’

�˜�¥�©�™ �8  �¥�©�d�0�¥�”�Û�˜�,�›�¬�Æ

�˜�Õ�©�™ �8  �Õ�©�d�Õ�;
:�¥�:
7�˜�,�›�¬�Æ

�˜ %�™ �8  �õ�±�â

	ð�I�·�L�$�Þ�8�ü�.�d
Ã�‰�­�ü	Î���d�I�·�L
®�_�˜
Ò���½�h�j

11.5�¥�©�3 1.00�„�¯

�?�Ì�*���‚���Ó���Œ�j�„�¯�Ð�¥�©�˜�›
°�Š�2�Ð���2�j��
Ò���Ð�‚���I�ü
Ò���3
�l�Ð�€�*�3�l�f
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Lee•s Pharmaceutical Holdings Limited
� ½ � ä � } � ¹ � @ 
 › � p � Þ � " � ® � !*

�€�õ
š
��Ê�¥
W���Ó�m�Y�Þ�"�®�!�•
�€�p�…�þ�î�j 8221�•


B���è�+�j   
W���l�+�ˆ�j
�½�ƒ�y�~�{ �€�ô�©�•  PO Box 309 GT, Ugland House
�½+¶�‹�~�{  South Church Street, George Town
�½�ƒ�Ö�ù�{  Grand Cayman, Cayman Islands

�¢
B���è�+�j   �0�¥�ô�����8�®�Ã�j
Mauro Bove�‹�[  �0�¥
 �-�¢�Í�^
�ù�m�¢
B���è�+�j  �0�¥�Å�ª
ä
�Ó�¾�M�ù�{ �Å�¦�}�8�� 2�î
�
�Ú�ù�‹�‹�[  �J��	Ã�•�Ð 110-111��
��
6
v�ù�{  

�+
¼�k�j

�5�ƒ�ë�¹�t�ø
�¿


²�š�Þ�£�¿�ë�¹�t�ø

A. �k�


� õ �Z �g �g �X �Ë �d �S �Ü �Z �d � , �Ú � 
 � î � ˜ �® �1 �«�d  � è �+ � � � 1�d  � I �® � ! �~ Sigma-Tau 
Industrie�õ�Z�g�g�X�Ë�d�S�Ü�Z�d�,�Ú���m�±�V�X�D�d�½�ä�d Sigma-Tau Industrie�•��
�6�Ð�þ�I�®�!�•���õ�Z�g�S�g�Ë�S�Ü�S�Ú���Z�g�S�Z�Ë�d�Z�Ü�g�d�S�Ú�ß�g�Ë�«�®�4
�¿�J�Ð�j�5���*�Ü�õ���®
��˜�î	¾�¿
†�y�d�ø�¿�d�6�9��
ª�?�¿�V
/�V�ô�ø�©�¯���®

�
†�� CCT�*�Ü�˜
 �8�·�ˆ�*�f

�õ�Z�g�g�X�Ë�d�Z�Ü�,�Ú�˜�®�1�«�d�è�+���1�d�õ�Z�g�g�X�Ë�d�Z�Ü�Z�Ú�d PPI�e
Lee•s International�e China Opportunity�e Defiante�e�½�ù�{�e Tsui�‹�[�e Wu�‹�[�e Regan 
Jr.�‹�[�¿�I�®�!���m�©�…�X�D�d�½�ä�d (a)PPI�•��	ã�ï�¿�ï���d�þ Lee•s International�e
China Opportunity�e Defiante�e�½�ù�{�e Tsui�‹�[�e Wu�‹�[�¿ Regan Jr.�‹�[�•���©�…�¥�•
40,499�p PPI�p�…�i�¿ (b) PPI�•��
†�S�É�ï���¿	ã�ï�d�þ Lee•s International�•��
†�S�É�©
�…�¿�*�‰�þ�¤�[�5�Þ�"�û�¦�p�…�d�a�©�…�X�D�˜
â�›�¿
â�•�Ô�•�"�f

* 
Ã�6�Æ�9
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�ä�.�d�õ�©�…�X�D���m���d PPI�¿ Lee•s Pharma�~�-�Ù�õ�Z�g�g�X�Ë�d�Z�Ü�g�Ú��

�m���*�…
o�X�D�d�ø�þ�� 2,715,000�Õ�©�…
o�\�ÓZingo�¿�´�ë���Ä�¹�•�‡�•�˜	j�K�d�«

�!�›�û�U�˜�ð�•���*�¿�Æ	B�f

Sigma-Tau Industrie�‰Sigma-Tau�˜�•�n�®�!�d  �þ Sigma-Tau�Æ�Œ���¹�ÞDefiante�f

Defiante�‰�I�®�!�˜�ô���p���d�5�Þ 132,350,000�p�I�®�!�w�·�p�d�&�I�®�!�õ�ð���¼�ç

�����Ú�‚�˜�Œ�Å�Š�ï���p�I�Ò 29.43%�f Sigma-Tau Industrie�‰Defiante�˜�L�©�[�{�d�B�‰

�ô�8���j�9�•�Æ�Ô�8�˜�I�®�!�ë�¹�[�{�f�ä�.�d�_�õ Defiante�‰�ô���p���d�þ�½�ù�{�‰

�S�¤
B�� �è�+�d Defiante�¿�½�ù�{�¢� � �‰�I�®�! � ì �½�ô�8�� � j �9�• �Æ�Ô�›�È�˜�ë�¹ � [

�{�f

�I�®�!�Š�Ó�m�_�Œ�Å�ù�m�¢
B���è�+ �€�C�Ó�¾�M�ù�{�e�
�Ú�ù�‹�[�¿��
6
v�ù�{�•

�\�Ó�˜�ù�m�è�+�‰�p�6�d�ø�1 (a)�±�V�X�D�˜
â�›�¿�Þ�ë�5�ƒ�ë�¹�t�ø�˜�j�"�i�¿ (b)�©

�…�+
°�¿�ì �½�p� � �X�D�Ý
†� � � ˜ � t �ø �€� 
 �<�( � ” �" �õ
¬�š�o�¿�Æ�• �£�ù�m�p� � �d�6� �

���f

� I �®�! �Š�‰�Ì� ¦ � : 
7�ç�‰�ù�m	Ì 
 � �¥
*�d�I � � �ª �1 (a)�±�V�X�D�˜ 
â�› �¿�Þ�ë�5

�ƒ�ë�¹�t�ø�˜�j�"�Á�ù�m�p���þ�
�J�I�®�;�¥�#�¿�J�I�L�¥�I�®�!�¿�I�p���˜�Æ���;

	B�i�¿ (b)�©�…�+
°�˜
â�›�¿�ì�½�p���X�D�Ý
†���˜�t�ø �€�
�<�(�”�"�õ
¬�š�o�¿�Æ�• �Á

�ù�m�p���þ�
�J�I�®�;�¥�#�¿�J�I�L�¥�I�®�!�¿�I�p���˜�Æ���;	B�£�ù�m�è�+�‰�p�6

�¿�ù�m�p���d�6�����f

�I�·�L�Ù�¯�j

(a) �£�p���d�6�Þ�ë�±�V�X�D�¿�5�ƒ�ë�¹�t�ø�˜�j�"�Y�	
‹� i

(b) �1�•�ù�m	Ì
� �¥
*�¦ �: 
7�ç�1�±�V�X�D�˜
â�›�¿�5�ƒ�ë�¹�t �ø�˜� j �"�£�ù

�m�è�+�‰�p�6�¿�ù�m�p�� �d�6�˜� � � ��d�(�1�ù�m�p�� �õ�p�� 	$�9�}�6� j �1

�­�X�±�V�X�D�¿�5�ƒ�ë�¹�t �ø�˜� j �"�Y�Ô�D�é�þ
†���Y�³�C�Œ�Ô�•�³�Î �Ó

�Ð�À�Á�C�˜
ª�e����� i

(c) �1�•�ù�m�è�+�‰�p�6�1�±�V�X�D�˜
â�›�¿�5�ƒ�ë�¹�t �ø�˜� j �"�Ô�d�6�˜��

� ��d�(�1�ù�m�p�� �õ�p�� 	$�9�}�6� j �1�­�X�±�V�X�D�¿�5�ƒ�ë�¹�t �ø�˜� j

�"�Y�Ô�D�é�þ
†���Y�³�C�Œ�Ô�•�³�Î�Ó�Ð�À�Á�C�˜
ª�e����� i
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(d) �£�p���d�6�Þ�ë�©�…�+
°�¿�ì�½�p���X�D�Ý
†���˜�t�ø �€�
�<�(�”�"�õ
¬�š

�o�¿�Æ�•�˜�	
‹� i

(e) �1�•�ù�m	Ì
� �¥
*�¦ �: 
7�ç�1�©�…�+
°�˜
â�›�¿�ì�½�p���X�D�Ý
†���˜�t

�ø�€�
�<�(�”�"�õ
¬�š�o�¿�Æ�• �£�ù�m�è�+�‰�p�6�¿�ù�m�p���d�6�˜�� � ��d

�(�1�ù�m�p���õ�p��	$�9�}�6�j �1�­�X�©�…�+
°�¿�ì�½�p���X�D�Ý
†���˜

�t�ø �€�
�<�(�”�"�õ
¬�š�o�¿�Æ�• �Y�Ô�D�é�þ
†���Y�³�C�Œ�Ô�•�³�Î�Ó�Ð�À

�Á�C�˜
ª�e����� i

(f) �1�•�ù�m�è�+�‰�p�6�1�©�…�+
°�˜
â�›�¿�ì�½�p���X�D�Ý
†���˜�t�ø �€�
�<

�(�”�"�õ
¬�š�o�¿�Æ�• �Ô�d�6�˜�����d�(�1�ù�m�p���õ�p��	$�9�}�6�j�1�­

�X�©�…�+
°�¿�ì�½�p���X�D�Ý
†���˜�t�ø �€�
�<�(�”�"�õ
¬�š�o�¿�Æ�• �Y�Ô

�D�é�þ
†���Y�³�C�Œ�Ô�•�³�Î�Ó�Ð�À�Á�C�˜
ª�e����� i

(g) �£�p�� � ï � � � � 
š�p�� 	$�9�}�6�˜ � · �S�d�ø�6�ù�m�p�� �ý�G�¿	ä
‹�­ �X (i)�±

�V�X�D�¿�5�ƒ�ë�¹�t �ø�˜� j �" �€�ô�� �p�� Defiante�¹�•�I �L�©�[�{
Z�õ�6�j

�ó
Ý�³�C�• �i�¿ (ii) �©�…�+
°�¿�ì�½�p���X�D�Ý
†���˜�t�ø �€�
�<�(�”�"�õ
¬

�š�o�¿�Æ�•�€�ô���p�� Defiante�¹�•�I�L�©�[�{�¿�½�ù�{�¹�•�I�L�©�[�{
Z�õ

�6�j�ó
Ý�³�C�• �i�¿

(h) �ô�8��� j �9�•�Æ
°�h�˜�I�ü�Þ�£�•�›�f

B. �5�ƒ�ë�¹�t�ø�Ñ�±�V�X�D

�à�{

Sigma-Tau Industrie�‰Sigma-Tau� ˜ � • � n � ® � !� d� þ Sigma-Tau� Æ � Œ � � � ¹ � Þ

Defiante�f Defiante�‰�I�®�!�˜�ô���p���d�…�Û�5�Þ 132,350,000�p�I�®�!�w�·�p�d

�&�I�®�!�õ�ð���¼�ç�����Ú�‚�˜�Œ�Å�Š�ï���p�I�Ò 29.43%�f Sigma-Tau Industrie�‰

Defiante�˜�L�©�[�{�d�B�‰�ô�8��� j �9�•�Æ�Ô�8�˜�I�®�!�ë�¹�[�{�f

�I�®�!�S�\�~ Sigma-Tau
«� 
†���ð�•�5�ƒ�ë�¹�t�ø�d�½�ä�d Sigma-Tau
«� 

�£�I�®�!�6�Ð�<�¹�*�Ü�ø�¯���®
��±�V�f�õ�Z�g�g�¬�Ë�d�Z�Ü�d�g�Ú�d�I�®�!�~

Sigma-Tau Industrie���m�Ã�±�V�X�D�d�½�ä�d Sigma-Tau Industrie�£�I�®�!�6�Ð�$�Þ

�*�Ü�d�X�D�Ë�‚
Z�õ�Z�g�g�X�Ë�d�Z�Ü�g�d�S�Ú�£���f
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�_�õ�è�+�Þ���4�I�®�!�~ Sigma-Tau�˜�$�Þ�8
��ë�·�õ�Ã�±�V�X�D�£����
{
�ø�·�ƒ�d�õ�Z�g�g�X�Ë�d�S�Ü�Z�d�,�Ú�d�I�®�!�~ Sigma-Tau Industrie���m�±�V�X
�D�d�½�ä�d�Ã�±�V�X�D
Z�š�ƒ�‚�d�þ Sigma-Tau Industrie
Z�£�I�®�!�6�Ð�-�*�Ü�ø
�¯���®
��î	¾�e
†�y�e
ª�?�¿�±�V�d�X�D�‰�‚�g�Ë�f�ì�½�ô�8���j�9�•�Æ�K 20.14

â�d Sigma-Tau Industrie�ì�½�¢�±�V�X�D�5�ƒ�£�I�®�!�6�Ð CCT�*�Ü
Z�ô�Ó�5�ƒ�ë
�¹�t�ø�f

�±�V�X�D�˜�ô��
â�›

�¢�±�V�X�D�˜�ô��
â�›�}�ç�´�•�d	§�?�<�½�h�f	ð�I�·�L�Ô�Þ�£�k�.�d�±�V�X�D
�˜�ô��
â�›�~�Ã�±�V�X�D�˜
â�›�´�•�f

�Ú�‚

�Z�g�g�X�Ë�d�S�Ü�Z�d�,�Ú

�X�D�¢�Ù

(a) Sigma-Tau Industrie

(b) �I�®�!

�ô��
â�›

�‚�"

�±�V�X�D���Z�g�S�g�Ë�S�Ü�S�Ú	Î�[�Ö���Z�g�S�Z�Ë�d�Z�Ü�g�d�S�Ú�£���d�‰�‚
�g�Ë�f�õ�Q�‚�Û�d�X�D�¢�Ù���ƒ�Ò�d
“
²�m�Â�ô�8��� j �9�•�Æ�˜�•�›�f

�±�V�Æ

Sigma-Tau Industrie�‰�‚�I�®�!�‰�I�ù�•�±�V
 �d�ø�¯���®
�
†�y�e��
Â�e�±�V�¿
�V
/�ø��
 �z�*�Æ�9�˜ CCT�*�Ü�f


®�…�¿�V
/

Sigma-Tau Industrie�•���õ���®
��ø�ù�•�–�Ì�£�I�®�!�V
/�þ�I�®�!�•���� Sigma-
Tau Industrie�ÐSigma-Tau Industrie�8�›�˜�®�!
®�… CCT�*�Ü�f�I�®�!�•���������ª�\
Ÿ
�Ð�À�@���®
��˜�A�´
¬�Æ�¼��
†�y CCT�*�Ü�����®
��d�(�����Õ�Ä�Þ�ë
l�\�f
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�A�´�­�Ö

�´�ë
†�y�¹�Ü�˜�Ð�k
Z�ø Sigma-Tau Industrie�˜�¤�È�_
{�f�I�®�!�•���K�8�Œ�b�þ

�ŒSigma-Tau Industrie�¿�ø Sigma-Tau Industrie�˜�¤�È�_
{�¿�J�Ð�j�5 �€�I�®�!�Õ�Ä�Þ�ë

�Ó�I�¿
 l � \�• �´ �ë
†�y�¹�Ü�˜�Ð�k�ø�¿�¯� � �®
� �V
/ CCT�*�Ü�� 	• �ê�� �˜ � ‚ � � �9�� 
ª

�?
¬�Æ�e�Ð�k�e�¢���Ç�¿�I�ü�A�´�­�Ö�d�
�< �€�(�”�"�õ�• �1�‰�‚�I�®�!�‰ CCT�*�Ü�¯

���®
��˜�±�V
 �þ�ì�½�‚���G�\�,�7��	•�ê���˜� ‚ � � �A�´�­�Ö�f

�ð�-
®�…�X

�I�®�!�Õ�U�Ê�Ë�£ Sigma-Tau Industrie
®�…CCT�*�Ü�˜�ð�-
®�…�X�½�h�j

(a) �_ �Z �g �S �g �Ë �S �Ü �S �Ú � � �Z �g �S �g �Ë �d �Z �Ü �g �d �S �Ú � ˜ � / �Ë�d�< �X � ´ 
 �

�õ 1,188,500� „ � �̄ €� Ò 13,667,750� ¥ � ©� •� d� I � • � $ � Þ � * � Ü � & 1,155,000� „ � �̄ €� Ò

13,282,500�¥�©�•�d�-�*�Ü�& 33,500�„�¯ �€�Ò 385,250�¥�©�•�i

(b) �_ �Z �g �S �S �Ë �S �Ü �S �Ú � � �Z �g �S �S �Ë �d �Z �Ü �g �d �S �Ú � ˜ �K �Z �Ë�d�< �X � ´


 � �õ 1,427,820�„ � ¯ �€�Ò 16,419,930�¥�©�•�d� I � • �$ �Þ�* �Ü�& 1,155,000�„ � ¯ �€�Ò

13,282,500�¥�©�•�d�-�*�Ü�& 272,820�„�¯ �€�Ò 3,137,430�¥�©�•�i�¿

(c) �_ �Z �g �S �Z �Ë �S �Ü �S �Ú � � �Z �g �S �Z �Ë �d �Z �Ü �g �d �S �Ú � ˜ �K �g �Ë�d�< �X � ´


 � �õ 1,764,300�„ � ¯ �€�Ò 20,289,450�¥�©�•�d� I � • �$ �Þ�* �Ü�& 1,155,000�„ � ¯ �€�Ò

13,282,500�¥�©�•�d�-�*�Ü�& 609,300�„�¯ �€�Ò 7,006,950�¥�©�•�f

�Ú���Z�g�S�Z�Ë�d�Z�Ü�g�d�S�Ú�ß�g�Ë�¢�Ë�˜�ð�-
®�…�X�W�I�®�!�~ Sigma-Tau 

Industrie�2�®�;�a�Æ
 �›�d�(�Š���¿�Z�g�g�V�Ë���Z�g�g�X�Ë�˜�$�Þ�*�Ü�˜�¼�ç
®�…

�X�e� � �®
 � �ø �» � ˜ �¼�ç �V
 / �# �—�e�Ú� � � ˜ �9 � � �k � ‚�d�ø �¿ � - � * �Ü�õ � � �®
 � � ˜ �k �» �V


Ž�f�~�Ã�±�V�X�D�õ�Ú���Z�g�g�X�Ë�d�Z�Ü�g�d�S�Ú�ß�G�Ë�˜�$�Þ�*�Ü�ð�-
®�…�X�±

�9�‰924,000�„�¯ �€�Ò 10,626,000�¥�©�•�¿ 1,001,000�„�¯ �€�Ò 11,511,500�¥�©�•�â�0�d�Ú���Z

�g�S�Z�Ë�d�Z�Ü�g�d�S�Ú�ß�g�Ë�˜�ð�-
®�…�X�j�º�d�ô���J�ª�‰�$�Þ�*�Ü�õ���®
��˜

�k�‚�V
/�#�—�ø�¿�Ï�]�»�µ�Y�-�*�Ü�Ô
ª
��f

�ì�½�±�V�X�D�d�I�®�!
²���×�Q�´�ë�ï�C�˜�Ú	Î 90�Ú�«�ø�„�¯�Õ�ù�Þ�ë CCT�*�Ü
�˜�›
°�d�þ Sigma-Tau Industrie�á
²�‰
ª�V CCT�*�Ü�˜�ˆ�*�d�ø�¿�_
{�¿�J�Ð�j�5 CCT
�*�Ü�õ���®
��˜�î	¾�¿
†�y�þ�£�I�®�!�Õ�ù
l�\�f�Í�þ�d�I�®�!�£ Sigma-Tau Industrie
�d�6�Þ�ë��
����+�I�®�!��
¬�¯���®
��±�V CCT�*�Ü�˜
,�S�¿�ù�•�Æ�;�d�_�ä�d	÷�I
�®�!�˜�)�F�´
Ð�~�®�;	•�b�f
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�J � I �® � ! � J 	 • �õ �± �V �X �D �Þ �Ö� ‚ �« � ¹ �ƒ �g �Ë 
®�…�´ �ë �ð � - 
® �…�X�d Sigma-Tau 
Industrie���‡�Û�����Ô�›�^�ß�´�ë�±�V�X�D�f

Sigma-Tau Industrie�d�6�˜�5
l CCT�*�Ü�¿��
Â�u
h

	ð�j���k�.�d Sigma-Tau Industrie
Z�£�I�®�!�5
l�d�6 CCT�*�Ü�*�‰��
Â�u
h �€�´

��õ�I�®�!�£ Sigma-Tau Industrie���…�¿�Š�®�›�˜ CCT�*�Ü�˜ 3%�� 20%�•�d
“
V�÷�I�®
�!�õ�±�V�X�D�‚�«
®�…�˜ CCT�*�Ü�Y�p
Ž�þ�›�f

�1�ð�• CCT�*�Ü�þ�
�d�J�ð�I�®�!�£ Sigma-Tau Industrie���…�¿
®�…
t�@�ð�-
®�…

Ž�d Sigma-Tau Industrie
Z�Â�¯ 5%�˜���ø�f

�ø�»�˜�t�ø�=�¿�j�"

� I �®�! �õ�@�»�g�H	Ì �A�Ë� � �¿�Ú�� �Z�g�g�X�Ë�d�Ü�g�d�S�Ú�ß�d�H�Ü�£ Sigma-
Tau Industrie�…�¬�˜�<�=�½�h�j

    �Ú��
    �Z�g�g�X�Ë
    �d�Ü�g�d�S�Ú
 �Z�g�g�¬�Ë  �Z�g�g�V�Ë  �Z�g�g�^�Ë  �ß�d�H�Ü
 �€�¥�©�•  �€�¥�©�•  �€�¥�©�•  �€�¥�©�•

�£ Sigma-Tau Industrie
 
®�…�$�Þ�*�Ü 8,879,719 18,897,483 13,421,215 26,583,098
�£ Sigma-Tau Industrie
 
®�…�-�*�Ü  … … 489,014 194,672
    

�<��  8,879,719 18,897,483 13,910,229 26,777,770
    

�Š�­�X�Ë���j�"  16,376,100 20,218,900 28,475,895 41,134,935
    

�¢�Ë�˜�Ë���j�"�(�J
t�@�f

�_�õ�I�®�!
Z�5�ƒ�~ Sigma-Tau Industrie
†���5�ƒ�ë�¹�t �ø�d�ª�ä�ì�½�ô�8��� j

�9�•�Æ�K 20.14
â�d��
��t�ø
Z�ô�Ó�I�®�!�˜�5�ƒ�ë�¹�t�ø�f�_�õ
��ý�Ú���Z�g�S�Z�Ë

�d�Z�Ü�g�d�S�Ú�ß�g�Ë�¢�Ë�˜�����Œ�Ë
®�…�<�X�þ�2�Ë��
?�_���Q�˜�5�ƒ�ë�¹�t�ø�ð

�•�G�\�õ�±�â���k�‚
Z
t�@ 2.5%�¿�Ë���þ��
t�@ 10,000,000�¥�© �d�ª�ä�ì�½�ô�8��� j

�9�•�Æ�K 20.35(4)
â�d�5�ƒ�ë�¹�t�ø�ô�Ó�I�®�!�˜�¢�€�5�5�ƒ�ë�¹�t�ø�d�ò
Z�a�ù�m�p

���õ	$�9�p���}�6�j�­�X�Ô�•�"�f
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���½�ô�8���j�9�•�Æ�K 20.35(2)
â�Ô�•�›�d�5�ƒ�ë�¹�t�ø
Z�Þ�Ê�Ë�<�=�ð�}�"�X�f

�h�Œ�1�•�I�®�!�õ�Ú���Z�g�S�Z�Ë�d�Z�Ü�g�d�S�Ú�ß�g�Ë�ì�½�±�V�X�D�Ý
†���˜�5�ƒ

�ë�¹�t�ø�˜�j�"� j

 �Z�g�S�g�Ë  �Z�g�S�S�Ë  �Z�g�S�Z�Ë

 �€�„�¯�•  �€�„�¯�•  �€�„�¯�•

�j�"  2,533,160 6,037,827 9,875,641

 �€�Ò  �€�Ò  �€�Ò

 29,131,340�¥�©�• 69,435,011�¥�©�• 113,569,872�¥�©�•

�j�"�W�ì�½�ø�h�ª	o�þ�>�›�j

(a) �I�®�!�ø�»�£ Sigma-Tau Industrie
®�…�$�Þ�*�Ü�˜�p
Ž�i

(b) �¦���˜�9���k�‚� i

(c) �ì�½�ø�»�Ë���˜�@�»�#�—���¿���®
��˜�5�ƒ�¾�ö�#�—�˜�k�»�#�—���i

(d) �I �®�!� � �Œ�Ò�}�9�� 
ª�?�˜�[ �b�³�] �¿�ï 
¢�-�±�V
 �( �~�˜�¥�*�d�� �ø�ß

�• CCT�*�Ü�õ���®
��˜�V
/�H�¡�i�¿

(e) �‰�-�*�Ü�_
{
†�y�¹�Ü�˜�Ð�k�¿�A�´�­�Ö�}�?�Ô�ê�Û
œ�f�è�+�k�‚
Z���õ�Z

�g�S�S�Ë�V�Ü�Ã���¿�õ�Z�g�S�Z�Ë���±�9�‰�¢�G�-�*�Ü (Nicetile®�¿ Natulan®)

�_
{� � �®
� �˜ �´ �ë
†�y�¹�Ü�˜�Ð�k�¿�A�´�­�Ö�f�_
{�Þ�ë
†�y�¹�Ü�˜�Ð�k

�¿�A�´�­ �Ö���d�I �®�! � � �õ� � �®
� � � 
 / �»�µ�G�ó�Y�*�Ü�ø�� � � �” �• �ê�Ë�f

�è�+�ª�ä�k� ‚�d�õ�Ú���Z�g�S�S�Ë�d�Z�Ü�g�d�S�Ú�ß�Ë��� � �Ú�� �Z�g�S�Z

�Ë�d�Z�Ü�g�d�S�Ú�ß�Ë�� �«
®�… CCT�*�Ü�˜�Ê�Ë�<�=�ð�}�" �X
Z�� �$�¼�É

�¿�4�p�#�—�d�þ�µ
‹�1�u�À�H�¯�j�"�˜�«�f

�è�+�€�
 �<�ù�m�¢
B�� �è�+�• �©�‰�5�ƒ�ë�¹�t �ø�˜
â�›�‰�õ�I�®�!�˜ �Õ
l �¿�Ú
l

�8
��@�û�•���m�d�W�I�®�!�~ Sigma-Tau Industrie�2�®�;�a�Æ
 �›�i�Þ�ë
â�›�‰�®�;�¥

�#�¿�L�¥�S	›
 �8
â�›�d�”�0 Sigma-Tau Industrie�£�ù�m�K�g�Ù�d�6�k�Þ�;�d�u�L�¥�I

�®�!�~�p���˜�Æ���;	B�f
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�ô�8��� j �9�•�Æ�1�5�ƒ�ë�¹�t�ø�˜���È

�5�ƒ�ë�¹�t�ø
²���I�®�!�L�¥�ô�8���j�9�•�Æ�˜�Ô�Þ�´�ë�•�› �€�
�< �€�(�”�"�õ�•

�è�p�ª�¿�ù�m�¢
B���è�+
†���Ë���2�a�d�L�¥��
��•�›�—
V�‰�­�æ�ù�m�p���Æ	B�˜�Ú

�S�•���Ù���*�¼�f�¾�ý�G�h�Ö �˜�5�ƒ�ë�¹�t�ø�˜�#�_�™ �S�·�Ô�1�˜�#�_�d�è�+ �€�
�<�ù�m

�¢
B���è�+�• �©�‰�j�"�1	ã�¥ CCT�*�Ü�õ�J�8�Ë���˜�����V
Ž�þ�
���ø
Ÿ�a�f�è�+�©�‰

�>�›�j�"�˜
?�_�¼�n�®�;�¥�#�f

�I�®�!
Z�õ�p��	$�9�}�6�j�ø�³�C�Œ�Ô�˜�Ù�Ì�0�Ë�ù�m�p���­�X�Þ�ë�±�V�X�D�¿

�5�ƒ�ë�¹�t�ø�õ�Ú���Z�g�S�Z�Ë�d�Z�Ü�g�d�S�Ú�ß�g�Ë�˜�j�"�d
“
²�L�¥�h�•
â�•�j

(a) �Ú���Z�g�S�Z�Ë�d�Z�Ü�g�d�S�Ú�ß�g�H	Ì�A�Ë���¢�Ë�d Sigma-Tau Industrie

�£� I �®� ! �V
 / CCT�* �Ü�˜ �V
 / �X�±�9�” �6
 t �@ 2,533,160�„ � ¯ �€�Ò 29,131,340

�¥�©�•�e 6,037,827�„�¯ �€�Ò 69,435,011�¥�©�•�¿ 9,875,641�„�¯ �€�Ò 113,569,872�¥

�©�•�i

(b) �5�ƒ�ë�¹�t �ø
Z�_�ù�m�¢
B���è�+�Ê�Ë�2�a�d�¾
�
Z�õ�I �®�!�Ë�� �¿�*�f

�½�©�t�ø�W�2�k�ø�h
â�•
†��� j

(i) �5�ƒ�ë�¹�t�ø
Z�õ�I
«� �S	›�¿�Ú
l�8
��@�û�•
†��� i

(ii) �5�ƒ�ë�¹�t�ø
Z�2�S	›
 �8
â�›
†���d�Ð�J�Ì��
D�����â�0�t�ø�˜
‹

�1�d�Æ�2�”�Å�õ�I
«� 
}�ù�m�K�g�k��
{�˜
â�›
†��� i

(iii) �5�ƒ�ë�¹�t�ø
Z�ì�½�1�p���þ�
�n�®�;�¥�#�¿�L�¥�p���Æ���;	B�˜�±

�V�X�D�Y
â�›
†��� i

(c) �I �®�!
Z�£�L�t�Ô�Õ�U�(
Z�®�4�5�ƒ�ë�¹�t �ø�˜�t �ø�Á�Ó
Z�6�¯�p�…�õ�L

�t�Ô�j �9� ‚ 
œ�£�I�®�!�è�p�ª�d�6�� �±�Ä�°�ø�_�a�Þ�ë	¾�}�d�ø�©�è�p�ª


†���h�Ö (e)�l�Ô���Á�5�ƒ�ë�¹�t�ø�˜�2�a�i

(d) (i)�J
t�@�j�Ö (a)
â�˜�j�"� i�Ð (ii) �õ�»�-�±�V�X�D�Ð�±�V�X�D�˜
â�›���$� 

�}�

��Û�d  �I�®�!�@
²� �-�m�Â�ô�8��� j �9�•�Æ�K 20.35(3)�¿ (4)
â�˜�•�›�i
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(e) �è�p�ª�@
²�2�k�ô�8��� j �9�•�Æ�K 20.38
â�˜�•�›�d�Ê�Ë�2�a�5�ƒ�ë�¹�t�ø

�(�ò�õ�I�®�!�Ë���ù�™�Ã�ð�Ç 10�H���8�Ú�£�è�+�6�d�6�L�• �€
��I
²�d�O�š

�L�t�Ô�• �d�½�©�5�ƒ�ë�¹�t�ø�j

(i) �Š��
{�è�+�6�­�X�i

(ii) �J�t�ø	��¿�_�I�®�!�d�6
 �Ü�Ð��
��d�½�­�L�¥�I�®�!�˜�›���A
�� i

(iii) �ì�½�±�V�X�D
†���i�¿

(iv) �”
t�@�j�Ö (a)
â�Ô�Þ�£�˜�j�"� i

(f) �I�®�!
²�m�Â�ô�8��� j �9�•�Æ�˜�Ô�Þ�I�ü�´�ë�•�›�f

�_�õ�I�®�!
Z�5�ƒ�~ Sigma-Tau Industrie
†���5�ƒ�ë�¹�t �ø�d�ª�ä�ì�½�ô�8��� j

�9�•�Æ�K 20.14
â�d��
��t�ø
Z�ô�Ó�I�®�!�˜�5�ƒ�ë�¹�t�ø�f�_�õ
��ý�Ú���Z�g�S�Z�Ë

�d�Z�Ü�g�d�S�Ú�ß�g�Ë�¢�Ë�˜�����Œ�Ë
®�…�<�X�þ�2�Ë��
?�_���Q�˜�5�ƒ�ë�¹�t�ø�ð

�•�G�\�õ�±�â���k�‚
Z
t�@ 2.5%�d�ò�Ë���þ��
t�@ 10,000,000�¥�©�d�ª�ä�5�ƒ�ë�¹�t�ø

�ô�Ó�I�®�!�˜�¢�€�5�5�ƒ�ë�¹�t�ø�d�ò�ì�½�ô�8���j�9�•�Æ�K 20.35(4)
â�d
Z�a�ù�m�p

���õ�p��	$�9�}�6�j�­�X�Ô�•�"�f�ì�½�ô�8���j�9�•�Æ�˜�•�›�d�I�®�!�Š�Ó�m�ù�m�è

�+�‰�p�6�d�ø�2�D�±�V�X�D�˜
â�›�¿
Z�š�¼�D�˜�j�"�f�I�®�!�Š�‰�Ì�¦�:
7�ç�Ä�‚�ù

�m	Ì
��¥
*�d�ø�1�±�V�X�D�˜
â�›�¿�j�"�J�I�®�;�¿�¥�#�£�ù�m�è�+�‰�p�6�¿�ù�m�p

���d�6�����f

�ô���p�� Defiante�¹�•�I�L�©�[�{
²�õ�p��	$�9�}�6�j�1�Þ�ë�5�ƒ�ë�¹�t�ø�˜�¢

�Ô�D�é�ó
Ý�³�C�f
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�5�ƒ�ë�¹�t�ø�˜�#�_

�ì�½�I
«� �Ú���Z�g�g�^�Ë�d�Z�Ü�g�d�S�Ú�ß�Ë���˜�¾�2�è�*�f�d�_ Sigma-Tau 

Industrie�6 �Ð� ˜ � * �Ü �õ �Z �g �g �^ �Ë � ˜ �V 
 / �X �¿ �ã � ; �& � I 
« �   �V 
 / �X �¿ �ã � ; �< �X 
 t �@

30%�f�ª�ä�d
†���5�ƒ�ë�¹�t�ø�À�¯�S�H�”�;�ª	o�d�C�I
«� �Á Sigma-Tau Industrie�@

���?�`�f�J�ð Sigma-Tau Industrie�J	•�ì�½�±�V�X�D�£�I
«� �6�Ð�*�Ü�d�Æ�I
«� �˜�V


/�Œ�$�¿�P�;�� 	•�h�%�f�Í�þ�d�¾�ú�Z�ý�G���d�è�+�©�‰�d���m�ì�½�±�V�X�D�Ý
†��

�˜�5�ƒ�ë�¹�t�ø�d�ø�¿�£ Sigma-Tau Industrie
®�…CCT�*�Ü�¼�‰�@
²�d�a�ª�½�h�j

(a) �õ�Z�g�g�^�Ë�«�_ Sigma-Tau Industrie�6�Ð�˜�*�Ü�˜�V
/�X�¿�ã�;�&�I
«� 

�V
/�X�¿�ã�;�<�X
t�@ 30%�i

(b) �ì �½�Ã�±�V�X�D�Ý
†�� �˜ � t �ø�W�5�ƒ
†���d�B�^�ß�Þ�ë�t�ø
Z�\
Ÿ�B�¤�I

�®�! �˜ �Ú
l �8
 � �@�û�(�Á�I �®�! �˜ �6�*�ô�Ó�”� ; �B�¤�d�ª�ä�d�1�$�Þ�*�Ü

�ƒ���X�D�Á�I
«� �˜�5�ƒ�#�—�W�n� ��� i�¿

(c) �è�+�k���Q���®
��Á���*�Ü�˜�ê�Ë�H�#�—�‘�b�d�_ Sigma-Tau Industrie�6�Ð

�˜�-�*�Ü�˜�V
/�X
Z�ß�ª�I �®�!�˜ �*�Ü�\�¥�¿�×�]
?�þ�d�ò�-�*�Ü
Z�Ó�‰

�I
«� �Ú���-�Y�®�;
ª
��b�f

�¾�ý�G�j���ª	o���d�è�+�©�‰�5�ƒ�ë�¹�t�ø�‰�®�;�¥�#�(�L�¥�I�®�!�~�p���˜�Æ

���;	B�f

C. 
²�š�Þ�£�¿�ë�¹�t�ø�Ñ�©�…�X�D�¿���*�…
o�X�D

�©�…�X�D�˜�ô��
â�›

�Ú�‚

�Z�g�g�X�Ë�d�Z�Ü�Z�Ú

���Ò�Ù

(a) PPI�d�*�‰�ï���[�d�õ�I�®�1�Ú�‚�d�I�$�‰�I�®�!
œ
Ÿ�Œ���¹�Þ�˜�•�n�®�!�i

(b) Lee•s International�d�I�®�!�˜�Œ���•�n�®�!�d�I�5�Þ PPI�˜�S�p�p�…�d�C PPI

�˜�$�Þ�Œ�Å�Š�ï���p�I� i
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(c) China Opportunity�i

(d) Defiante�d�ô���p��� i

(e) �½�ù�{�d�S�¤
B���è�+�i

(f) Tsui�‹�[� i

(g) Wu�‹�[� i

(h) Regan Jr.�‹�[�i�¿

(i) �I �®�!�d�*�‰ PPI�¿ Lee•s International�*�� �˜�ð�•�Ó���e�­�Ç�¿�Õ�U�˜�Ä�­

�[�f

(b)�Ù�� (h)�Ù�U�H�‰�˜ �©�…�[�™�f

�1�è�+�õ�*� � �S�²�¥�#�_�� � � �Ô�	 � ]�e�8
„�¿�½�¦�d (c)�Ù�e (f)�Ù�e (g)�Ù�¿

(h)�Ù�¢���¿�¾
��¢���˜�ð�^�¼	B�¹�Þ�[ �€�½�G�\�• �i�‰�ù�m�K�g�Ù�f

�©�…�+
°

(a) �©�…�p�…

�ì�½�©�…�X�D�dPPI
Z�2�h�•�Ù�Ì�£�¢�©�…�[	ã�ï�¿�ï���¥�• 40,499�p PPI�˜

�p�…�€�˜ �©�…�p�…�™�•�j

(i) �Ý�ø�$�–�©�…�� 3,500,000�Õ�©�£China Opportunity	ã�ï�¿�ï�� 21,570�p

�©�…�p�…�d�&�õ�•�Ó�� PPI�Œ�Å�Š�ï���p�I * �˜�Ò 43.14%�i

(ii) �Ý�ø�$�–�©�…�� 1,000,000�Õ�©�£Defiante	ã�ï�¿�ï�� 6,160�p�©�…�p�…�d

�&�õ�•�Ó�� PPI�Œ�Å�Š�ï���p�I * �˜�Ò 12.32%�i

(iii) �Ý�ø�$�–�©�…�� 500,000�Õ�©�£Lee•s International	ã�ï�¿�ï�� 10,269�p�©

�…�p�…�d��
� �p�…�€�¹�•�I�Š�5�Þ�˜�S�p PPI�p�…�•�&�õ�•�Ó�� PPI�Œ�Å

�Š�ï���p�I * �˜ 20.54%�i

(iv) �Ý�ø�$�–�©�…�� 1,000�Õ�©�£�½�ù�{	ã�ï�¿�ï�� 1,000�p�©�…�p�…�d�&�õ

�•�Ó�� PPI�Œ�Å�Š�ï���p�I * �˜�Ò 2%�i
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(v) �Ý�ø�$�–�©�…�� 500�Õ�©�£Tsui� ‹ � [ 	ã� ï �¿� ï � � 500�p�©�…�p�…�d�&�õ

�•�Ó�� PPI�Œ�Å�Š�ï���p�I * �˜�Ò 1%�i

(vi) �Ý�ø�$�–�©�…�� 500�Õ�©�£Wu�‹�[	ã�ï�¿�ï�� 500�p�©�…�p�…�d�&�õ�•

�Ó�� PPI�Œ�Å�Š�ï���p�I * �˜�Ò 1%�i�¿

(vii) �Ý�ø�$�–�©�…�� 500�Õ�©�£Regan Jr.�‹�[	ã�ï�¿�ï�� 500�p�©�…�p�…�d�&

�õ�•�Ó�� PPI�Œ�Å�Š�ï���p�I * �˜�Ò 1%�f

�•
W�j

* PPI�õ�•�Ó�� �€�C	ã�ï�©�…�p�…�¿�"�û�¦�p�… �€���½�h�Ö�Ô���• ���• �˜�Š�ï���p�…�<
�p�¥�•�Ð�‰ 50,000�p�f

(b) �"�û�¦�p�…

�ì�½�©�…�X�D�dPPI
Z
†�S�É�ï�� �¿	ã�ï�d�þ Lee•s International
Z
†�S�É�©

�…�( �* �‰�þ�¤� [ �5�Þ PPI�Š�ï � � �p� I � • 9,500�p PPI�p�…�€�˜ �" �û� ¦ �p�… �™�•�d�þ� � �‰

9,500�Õ�©�f

�õ�ï���¿	ã�ï�"�û�¦�p�…���d Lee•s International
Z�1�©�…�[�˜�•�•�;	B�(�2

�¾
��¢���5�Þ�©�…�p�…�˜�â�7�þ�*�‰�þ�¤�[�5�Þ��
��"�û�¦�p�…�d�ø���:�Ó�Þ�ë

PPI�˜�� 
 � �*�Ü�õ�"�û�¦�K�S
 � l �Ú�‚�e�"�û�¦�K�Z
 � l �Ú�‚�¿�"�û�¦�K�g
 � l

�Ú�‚�¢���"�û�¦
š�ï�˜�ð�•
â�•�d�(�õ�I���ì�½�©�…�X�D�Ô�1�˜�Ù�Ì�7�+�Ô�Þ�"

�û�¦�p�…�˜�,�›�¿�¼	B�Æ	B�f

�©�…�X�D�Ô�1�Þ�ëPPI�˜��
��*�Ü�"�û�¦
š�ï�˜
â�•�‰�j

(i) �õ�"�û�¦�K�S
 �l�Ú�‚�Ã�•�Ó�*�Ü�‹�è �€�˜ �"�û�¦�K�S
 �l �™�•�i

(ii) �õ�"�û�¦�K�Z
 �l�Ú�‚�Ã�·�@�.�Ü�¹�Ü�9�–�M�#�…�Á�•�¥���*�Ü�¡�¿

�£�ê�˜�è�_ �€�˜ �"�û�¦�K�Z
 �l �™�•�i�¿

(iii) �õ�"�û�¦ �K�g
  � l �Ú�‚ �Ã�V
/� � 
 � �* �Ü�� �Õ
7 �€�˜ �"�û�¦ �K�g
  � l �™�d

�¹�•�"�û�¦�K�S
 �l�¿�"�û�¦�K�Z
 �l�d�U�H�‰ �˜�"�û�¦�™ �•�f
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	ÿ�£�J�ð�´�ë�"�û�¦ � � � : �Ó�d�h�•�p
Ž�˜�"�û�¦ �p�…
Z�ì�½�©�…�X�D�Ô�1

�˜�Ù�Ì�7�+�š Lee•s International�¿ PPI�J�8�M�#�4�˜�ð�•�Ó�p�d�C�½�ù�{�e Tsui�‹

�[�e Wu�‹�[�¿ Regan Jr.�‹�[�f

 �J�ð�"�û�¦  �J�ð�"�û�¦  �J�ð�"�û�¦

 �K�S
 �l��  �K�Z
 �l��  �K�g
 �l��

 �:�Ó
Z�š�7�+  �:�Ó
Z�š�7�+  �:�Ó
Z�š�7�+

PPI�p���˜�¤�H  �˜�p�…�p�f  �˜�p�…�p�f  �˜�p�…�p�f  �<��

Lee•s International 1,000 1,500 1,500 4,000

�½�ù�{  750 500 500 1,750

Tsui�‹�[  250 500 500 1,250

Wu�‹�[  250 500 500 1,250

Regan Jr.�‹�[  250 500 500 1,250

�J�ð�"�û�¦�K�S
 �l�õ�"�û�¦�K�S
 �l�Ú�‚�Ã�J���:�Ó�e�¿�J�Ð�"�û�¦�K�Z


 �l�õ�"�û�¦�K�Z
 �l�Ú�‚�Ã�J���:�Ó�e�¿�J�Ð�"�û�¦�K�g
 �l�õ�"�û�¦�K�g
 

�l�Ú�‚�Ã�J���:�Ó�d�Æ�õ�¢
‹�1�h�d�"�û�¦�p�…
²�2 China Opportunity�e Defiante

�¿ Lee•s International�¢���˜�5�p�â�7�ø�7�+���ø�Ê�p�p�… 1�Õ�©�,�›�¿�¼	B�å�n�õ

�¾
��f

�õ�•�Ó���¿	ÿ�£�´�ë�"�û�¦ �±�9�õ�¢�"�û�¦ �K�S
 � l �Ú�‚�e�"�û�¦ �K�Z
 

�l�Ú�‚�¿�"�û�¦�K�g
 �l�Ú�‚���:�Ó�d�Æ PPI�õ�¢
 �l�˜�p�Æ�V�ô�1�•�½�h�j

 �õ�"�û�¦  �õ�"�û�¦  �õ�"�û�¦
 �K�S
 �l�Ú�‚  �K�Z
 �l�Ú�‚  �K�g
 �l�Ú�‚
  �€�&�Š�ï���p�…   �€�&�Š�ï���p�…   �€�&�Š�ï���p�…
  �<�p 50,000�p   �<�p 50,000�p   �<�p 50,000�p
PPI�p���˜�¤�H  �€ PPI�p�…�p�f�•  �˜�õ�±�â�•  �€ PPI�p�…�p�f�•  �˜�õ�±�â�•  �€ PPI�p�…�p�f�•  �˜�õ�±�â�•
      
China Opportunity 21,570 43.14 21,570 43.14 21,570 43.14
Defiante 6,160 12.32 6,160 12.32 6,160 12.32
Lee•s International 11,270 22.54 12,770 25.54 14,270 28.54
�½�ù�{  1,750 3.5 2,250 4.5 2,750 5.5
Tsui�‹�[  750 1.5 1,250 2.5 1,750 3.5
Wu�‹�[  750 1.5 1,250 2.5 1,750 3.5
Regan Jr.�‹�[  750 1.5 1,250 2.5 1,750 3.5
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�õ�•�Ó���¿	ÿ�£�´�ë�"�û�¦ �±�9�õ�¢�"�û�¦ �K�S
 � l �Ú�‚�e�"�û�¦ �K�Z
 

�l�Ú�‚�¿�"�û�¦�K�g
 �l�Ú�‚�J���:�Ó�d�Æ PPI�õ�¢
 �l�˜�p�Æ�V�ô�1�•�½�h�j

 �õ�"�û�¦  �õ�"�û�¦  �õ�"�û�¦
 �K�S
 �l�Ú�‚  �K�Z
 �l�Ú�‚  �K�g
 �l�Ú�‚
  �€�&�Š�ï���p�…   �€�&�Š�ï���p�…   �€�&�Š�ï���p�…
  �<�p 50,000�p   �<�p 50,000�p   �<�p 50,000�p
PPI�p���˜�¤�H  �€ PPI�p�…�p�f�•  �˜�õ�±�â�•  �€ PPI�p�…�p�f�•  �˜�õ�±�â�•  �€ PPI�p�…�p�f�•  �˜�õ�±�â�•
      
China Opportunity 22,989 45.978 24,976 49.952 26,963 53.926
Defiante 6,565 13.13 7,132 14.264 7,699 15.398
Lee•s International 10,946 21.892 11,892 23.784 12,838 25.676
�½�ù�{  1,000 2 1,000 2 1,000 2
Tsui�‹�[  500 1 500 1 500 1
Wu�‹�[  500 1 500 1 500 1
Regan Jr.�‹�[  500 1 500 1 500 1

�©�…���ø�˜
?�_

� ¢ � © � … � � � ø � W � _PPI� ~ � © � … � [ � ¾ � ® � ; � » 
  � � � > � ›� d� ( � ¾ 
 � � ý� €� I � • � 
 � <� •

� © � … � [ � ˜ � 8 
 � � ¼ � b � ¿ � k � ‚ � ¢ � © � … � [ 
 Z � ‰PPI� ˜ � 8 
 � 
 m � 8 � ˜ 	 Í �  � f� ý � G � Q Lee•s 

International�õ �S�¿� ¹ �J �Ù�&�˜ �Y� � �q �¾� ��d� ( �ý �G�Q Lee•s International
Z� � � ª

PPI�˜�M�#�˜�+�¼�d�_ Lee•s International�Õ�ù�˜�©�…���ø�0�_ China Opportunity�¿

Defiante�Õ�ù�˜�©�…���ø�‰�-�f�‰�ç�¸ PPI�˜�M�#�4�€�C�½�ù�{�e Tsui�‹ � [�e Wu�‹

�[�¿ Regan Jr.�‹�[�• �d�©�…�X�D�˜���Ò�¢�Ù�•���d�_ PPI�M�#�4�Õ�ù�˜�©�…���ø
Z

�‰PPI�p�…�˜�&�=�f

�©�…�+
°�˜
â�•

�©�…�+
°�˜�ô��
â�•�½�h�j

(a) PPI�˜�è�+�6�·�@�@���˜�Ô�D�é�­�X�©�…�X�D�¿�½�ä�Ý
†���˜�t�ø�i

(b) PPI�¿�I �®�! �m�Â�Þ�ë�ì �½�©�…�X�D�Ý
†� � � ˜ � t �ø�˜ �Ô�Þ�G�\ �Ç�N�,

���i

(c) �©�…�X�D�˜���Ò�¢�Ù��
{�Þ�ë�©�…�+
°�˜�Ô�Þ�I�ü�@
²�˜�•���ã�e
¬

�Æ�Ð�I�ü�­�Ö�d�(���m�¿�¼�D�Ô�Þ�½�ä�Ý
†���˜�t�ø�¿�X�D�i
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(d) �(�Ì� ‚���,���e�,�•�Ð�‚���´�ë�A�´�Å�˜�¼�D�˜�I�ü�A�´��
��6�«�ß

PPI
†���I�8
��d�Ð�«�ß�•�Ó���D�£�¢�©�…�[�ï���¿	ã�ï�©�…�p�…�ø�¿

�£ Lee•s International�ï���¿	ã�ï�"�û�¦�p�…�i

(e) �©�…�X�D
°�h�˜�­�Ç�¥�n	F�½�i�¿

(f) PPI�M�Ì���m�S�…�H�Þ�,���Ò�¼�b�˜���*�…
o�X�D�d���X�D�õ�Z�g�g�X

�Ë�d�Z�Ü�g�Ú���m�f

�•�Ó

�•�Ó
Z�õ�©�…�X�D�Ú�‚ � � 60�H�Ý�Ú�«�€�Ð�_ PPI�~�©�…�[�ã�&�X�›�˜ �0�� �Ú

�‚�• �ï�[�f

�õ�• �Ó���d�I �®�! 
Z�¹ �Þ PPI�Œ�Å�Š�ï � � �p�…�Ò28.54%�˜
œ
Ÿ�Æ	B�€	ÿ�£�Ô

�Þ�"�û�¦���:�Ó�• �ÐPPI�Œ�Å�Š�ï���p�…�Ò 25.676%�˜
œ
Ÿ�Æ	B�€	ÿ�£�Ô�Þ�"�û�¦�i

�J���:�Ó�• �f�¯� j � � �G�G
‹�1�h�d PPI�i
Z�”�Ž�‰�I�®�!�˜�•�n�®�!�f

�•�Ó�˜�B�¤

�p���X�D

�õ�•�Ó�Û�d PPI�e Lee•s International�e China Opportunity�e Defiante�e�½�ù�{�e

Tsui�‹�[�e Wu�‹�[�e Regan Jr.�‹�[�¿�I�®�!
Z���m�p���X�D �€�˜ �p���X�D �™�•�d�ø�•

�M�¾
��õ PPI�˜�8
��� �‰�f�Ý���m�˜�p���X�D�˜�«�™�
�< �€�I�•�
�<�• �õ�¢�Þ�ë�‚


œ�€�›�È���h�Ö�• �«�d PPI�˜�p�� �€ Lee•s International	ð�.�• 
Z�ì�½�p���X�D�Ô�1
â�›

�¿
â�•�˜�•�"�d�Þ�Æ�o�¿ (a)�ø�ì�½ PPI�ð�•�˜	Ì
����Œ�Ô�1�×�]�˜ 1.5�4�˜��
/��

�=
Z�I�Ô�Þ�€�þ�¢�Å�…�•PPI�p�…��
/�š Lee•s International�€�˜ �_ Lee•s International


o�« �™�•�i�Ð (b)�ø�Ê�p 1.80�¥�©�˜� � �=
Z�I �Ô�Þ PPI�p�…�7�l�€�˜ �7� l �™�•�‰�I�®�! �˜

�p�…�d�Þ�ë�®�Ì�‰(i)�³���Ó�I �€�ø�Õ�©���• x 7.8/1.80�¥�©�€�7�l�©�…�p�…�‰�I�®�!

�p�…�Û�•�i�Ð (ii) �"�û�¦�p�…�& PPI�p�…�˜�õ�±�â x�©�…�›
°�€�ø�Õ�©���• x 7.8/1.80�¥

�©�€�7�l�"�û�¦�p�…�‰�I�®�!�p�…�Û�• �d�þ�J�ð�I�®�!�õ�7�l�Ã�ï���‚���p�… �€�õ

�p���X�D�Ú�‚�Š���I�®�!
®	v�˜�‚���…�p�Æ���Œ	ð�.�• 
Z�ÿ�I�®�!�õ�p���X�D�Ú

�‚�˜�Š�ï���p�I�<�X�#��
t�@ 20%�d�Æ���2�p���X�D�Ú�‚�˜�Š�ï���p�I�<�X�~�I

�®�!�…�Û�Š�ï���p�I�<�X�´�•�˜�â�7�£�h���Æ�7�l���ø �€�˜ �o�¿�Æ�™�•�f
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�1�j � � �®�Ì�þ�
�d �˜�³� � �Ó�I�™ �Ð�8�©�…�[�ì �½�©�…�X�D�1�Ô�ÞPPI�p�…�Õ�ù

�˜�&�=�¿�P�� �€�½�G�\�• �d�þ�˜�©�…�›
°�™�Ð�8�1�Ô�Þ�Š�ï� � PPI�p�…�Š�ù�Ð�Ð�ù�š

PPI�˜�<�&�=�¿�P�� �€�½�G�\�• �f

�˜�Þ�ë�‚
œ�™�8�h�•�¢�‚
œ�j

(a) ���p���X�D�Ú�‚�K�g
„�Ë���˜�Ú	Î���a
Ÿ�K�ž
„�Ë�Ã�˜�Ú�ß�i

(b) �� Lee•s International���$�p���X�D�Ô�1�˜�<�Ò�+�•�˜�Ú	Î�� Defiante�¿

China Opportunity�i�¼�ç�]
„���<�Ò�� 60�H���8�Ú�ß�i

(c) �� Lee•s International�•����
/�I�õ�p���X�D�Ú�5�Þ�Ð�õ�I���×�…�˜�‚��

PPI�p�…�˜�Ú	Î�� Defiante�¿ China Opportunity�i�¼�ç�]
„���•����
/��

60�H���8�Ú�ß�i

(d) � � � I �®�!�Œ�j�Ý
Z�I�®�!�p�…�Þ�V�õ�ô�8�� �¿�J�Ð�L�t�Ô�j �9�(�×�å

�÷�Þ�˜�Ú	Î�� Defiante�¿ China Opportunity�i�¼�ç�]
„���d�D�� 60�H���8

�Ú�ß�f

�I�®�!�£�¢�©�…�[ �€ Lee•s International	ð�.�• �¿�¾
��˜�1�Õ�[�e�Õ�+�[�¿�a�+

�[�­�Ç�¿�Û�5���Ô�Þ�$�Û�¿�J�8�˜�ª�‚�d�
�< Lee•s International�ì�½�p���X�D�˜	Ì


��ª�‚ �€�C PPI�p�� �€ Lee•s International	ð�.�• �o�¿��
/�Ô�Þ �€�ò�¢�Å�…�• �I PPI�p�…�š

Lee•s International�Û�ù�›�˜�ª�‚�• �f

�ä�.�d�ì�½�©�…�X�D�d�I�®�!
²�*���ð�•�­�Ç�e�Ó���¿�Õ�U�d�I�•�
�<�j

(a) PPI�ï���¿	ã�ï�˜�Ê�p�©�…�p�…�¿�"�û�¦�p�…
²�Ì�‚���?� �*�Æ���Ä�ò

�~�$�Þ�S�p�p�…�õ�¢�Ù�&�.�Þ�•
��Æ�;�i

(b) �8�¾
��˜�ð�}�@�b�ø�®�4�:�Ó�¿�J�Ð�����©�…�+
°�˜�Ô�Þ
â�•�i�¿

(c) �Œ�&�Ä�­�Þ�ë�€�I�•�
�<�• PPI�˜
W���Ó�m�e�p�Æ�V�ô�¿�8
��z
��e�(�Ì

�Þ�ëPPI�˜
a�¤�e PPI���m�©�…�X�D�˜�� �ø�¿ PPI�ï� � �©�…�p�…�¿�"�û�¦

�p�…�˜�Æ�b�f
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�ì�½�ô�8���j�9�•�Æ�d�õ�_ Lee•s International
o�«�Ð�7�l�����4�Û�d
Z�1��

�4�_ Lee•s International
o�«�Ð�7�l��
{�p���˜�­�X �€�½�ê���• �f�I�®�!
Z�ì�½�ô�8

��� j �9�•�Æ�ï�Œ�@���˜�®�1�¿�·�L�f

�ì�½�p���X�D�d�I�®�!�Õ�U�1 PPI�¿�I�p���˜�•�•�;	B�5
l�£ PPI�¿�I�Œ���•

�n�®�!�d�6�T����
��d�ø�®
†�8
��ï�•�f�_�õ�_ Lee•s International�Õ�ù�˜�©�…��

�ø�0�_ China Opportunity�¿ Defiante�Õ�ù�˜�©�…���ø�Ç�d�ª�ä�I�®�!�•���5
l�d�6

��
��T����
��f

�è�+�����d�õ�©�…�+
°�•�Ó���d�I
«� 
Z�}
{�×	B�Ò 15,891�¥�©�d�ä�W�ì�½

PPI�˜�J�¾�2�è�*�&�=�þ���Q�d�ò�Þ�ë�×	B
Z�õ�I�®�!�˜�×	B�Œ�«�½�©�f

�±�&�P�;�¿�f�&

PPI�˜�P�;�¿�f�&
Z�_ PPI�˜�p���2�¾
��¢���õ PPI�˜�5�p�â�7�±�&�f

���*�…
o�X�D�˜�ô��
â�›

�Ú�‚

�Z�g�g�X�Ë�d�Z�Ü�g�Ú

���Ò�Ù

(a) �-�Ù�d�*�‰�-�Ù�d�1�è�+�õ�*���S�²�¥�#�_�����Ô�	�]�e�8
„�¿�½�¦�d�-�Ù

�¿�I�ð�^�¼	B�¹�Þ�[�i�‰�ù�m�K�g�Ù�i

(b) Lee•s Pharma�d�I�®�!�˜�Œ���•�n�®�!�d�*�‰�Ä�­�[� i�¿

(c) PPI�d�*�‰
o�Ù�f

�×�…�+
°

�ì�½���*�…
o�X�D�d
o�Ù�Š�•��� � 
/�e�8�+�¿�7�+�d�þ PPI�Š�•���…
o�¿�×

�…�\�ÓZingo�¿�´�ë���Ä�¹�•�‡�•�˜	 j �K�d�«�!�›�û�U�˜�ð�•���*�¿�Æ	B �€�˜ �…
o

���* �™�•�f���*�…
o�X�D
Z�õ�¦�����[�Ö�f
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�þ��

�…
o���*�˜�<�þ���‰ 2,715,000�Õ�©�d�I�
�< (i)2,665,000�Õ�©�n�Ì�–���*�i�¿

(ii)50,000�Õ�©�n�Þ�–���* �€�C�G�\�g�Å�•�¿�Ø�¿�@
²�˜���I�£�ê�• �f

�…
o���*�˜�<�þ��
Z�_ PPI�ø�h�•�Ù�Ì�Õ�ù�j

(a) �õ�¦�����*�…
o�X�D���d PPI
Z�£�-�Ù�Õ�ù 50,000�Õ�©�˜�/� ‚ �ù�›�i

(b) �õ�×�Q���*�…
o�X�D�Ô�1�˜�ð�•�Ö�•���d�
�< �€�I�•�
�<�• �1�7�+�-�¹

�*�Ü�a���š PPI�Ð�I�L�n�†�8�d�¿�7�+���*�…
o�X�D�Ô�1�˜�ð�•�(�Ì�?

� �*�Æ���Ä�ò�ˆ�õ�4�\�K�Ò�˜�g�Å�•�¿�Ø�¿�@
²�˜���I�£�ê�þ�ç�.�Ü

Ee�Ü�9�–�M�#�…�˜�·�]�L�d PPI
Z�£�-�Ù�Õ�ù 1,865,000�Õ�©�˜�K�Z�‚�ù

�›�€�˜ �K�Z�‚�ù�› �™�•�i

(c) PPI
²�õ�*���K�Z�‚�ù�›�•�Û�£ PPI�‰�‚�˜	Ä�M�þ�#�Õ�ù 800,000�Õ�©�˜

�K�‚�ù�›�d�ò�õ�-�Ù�t�ù���*�…
o�X�D�Ô�1�˜�ð�•�(�Ì�?� �*�Æ���Ä

�ò�ˆ�õ�4�\�K�Ò�˜�g�Å�•�¿�Ø�¿�@
²�˜���I�£�ê���d PPI�‰�‚�˜	Ä�M�þ

�#
²�Q�ó 800,000�Õ�©�˜�K�‚�ù�›�d�ò�-�Ù
²�õ�Z�g�S�g�Ë�S�Ü�g�d�S

�Ú�Ã
†���t�ù�f

� ì �½� � � * �…
o�X�D�Ý�› � ˜ �× �…�+
° � ˜ �þ � � �W�_ PPI�~� - �Ù�¾�®� ; �» 
  � � �>

�›�d�(�¾�ý�G�:�µ�´�ë�ª	o�d�
�< �€�I�•�
�<�• ���*�Ü���Z�g�g�¬�Ë���Z�g�g�^�Ë

�g�Ë�˜�¼�ï
š�Õ�Ò�‰ 38,000,000�Õ�©�e�� �*�Ü�˜�9�� � ‘ �b�¿�—�‚�#�—�Ã�{�e�Š��


{�Õ
7�.�Ü�¹�Ü�9�–�M�#�…�­�X�˜�+�¼�e�ø�¿�Þ�–���*�˜�$���9���f

�…
o���*

�…
o���*�
�<�\�Ó Zingo�¿�´�ë���Ä�¹�•�‡�•�˜	j�K�d�«�!�›�û�U�˜�ð�•��

�*�¿�Æ	B�d�
�< �€�I�•� 
 �<�• (a)�‹�Ã�_�-�Ù���m�˜�ð�•�¥�Ò �€�˜ �8�+�¥�Ò �™�•
°�h�˜

�Ô�Þ�Æ�;�¿�ª� ‚� i (b)�Þ�ë�� �* �Ü�˜� ] �Æ�*�Æ�¿�¦ �” � � �Ø�i (c)�Þ�ë�� �* �Ü�˜�V
/

�¿�9�� 
ª �?� � �Ø�i (d)�Þ�ë�� �* �Ü�˜�• �M
°�f� i (e)�G�\ �g�Å�•�¿�Ø�¿�@
²�˜ � � � I

�£�ê�i�¿ (f)���*�Ü�˜�[�*	¾�}�f

PPI
²���Õ�ù�K�Z�‚�ù�›�˜�Ú	Î�Õ�Ä�¿���ª�-�Ù�ì�½�8�+�¥�Ò�*�[�˜�Æ�;�¿

�ª�‚�f
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PPI
²�Õ�Ä�Ô�Þ�Þ�ë�6�i�…
o���*�˜�Ó�I�d�(�u
²�‰�…
o���*�˜�6�i�[�…
o

�­�ˆ�f

�Ä�­

Lee•s Pharma�£�-�Ù�J�ü�e�­�Ç�¿�Ä�­ PPI�Š�¾�Ð
Z�õ�•�›�Û
œ�«�X�ê�»	Ì


����U�ø�Õ�ù���*�…
o�X�D
°�h�˜�Ô�Þ�ù�›�f

�ô�8��� j �9�•�Æ�1�©�…�+
°�˜���È

�_�õ�Þ�ë�©�…�+
°�˜�G�\�õ�±�â�� �€�›�È���ô�8���j�9�•�Æ�• 
t�@5%�(�”��

25%�d�ì�½�ô�8���j�9�•�Æ�K 19�Ý�d�©�…�+
°�ô�Ó�I�®�!�˜�S
°
²�š�Þ�£�t�ø�f

�ä�.�d�_�õ Defiante�‰�I�®�! �˜ �ô� � �p� ��d�þ�½�ù�{ �‰�S�¤
B�� �è�+�d�ì �½�ô�8

���j�9�•�Æ�K 20�Ý�d�©�…�+
°�ô�Ó�I�®�!�˜�S
°�ë�¹�t�ø�f�_�õ�t�ø�
�<�_�I�®

�!�˜
œ
Ÿ�Œ���•�n�®�! PPI�£�S�¤�ë�¹�[ �{�ï � � �-�Ç�N�d�©�…�+
°�‰�S
°�ë�¹�t

�ø�d�ª�ä�d�ì�½�ô�8���j�9�•�Æ�K 19�¿ 20�Ý�d�©�…�+
°
²�m�Â�a���e�®�1�¿�ù�m

�p���­�X�˜�•�›�f

�©�…�+
°�¿�×�…�+
°�˜�#�_�¿	B�ˆ

�©�…�[�Ð�ù�˜�þ���þ�Œ�¾
��¢���õ PPI�˜�³���d PPI
Z�õ�•�Ó���Ó�‰�©�…�[�˜

�¥�� �®�!� f�©�…�+
°
Z�‰�×�…�+
°�¿ PPI�˜�8
� �¿�ï �• �d�6�� �–�e�Ï � ] 
 � �+�³� �

�k�e�ø�¿�Ð	5�¿�¤�¸�I �J�8�M�#�4�˜�ô�� �Ó�p�f� ì �½ PPI�ð�•�*�Ü�˜
š�ï 
†�û
Z

�"�û�¦�p�…�7�+�š PPI�J�8�M�#�4�˜�ð�•�Ó�p�d
Z�ç�¸�(�¤�¸�¾
��Á PPI�*���˜	Í

� �d�(�®
†�´�ë�*�Ü�˜�Ó���f

�×�…�+
°
Z�ÿ PPI���×�…�@
²�˜���*�d�ø
}�+�[�*�e
š�ï�¿�V
/ �€�I�•�
�<�•

Zingo�¿�´�ë���Ä�¹�•�‡�•�˜	j�K�d�«�!�›�û�U�˜�8
��f�_�õ�Á PPI�Æ	B�˜�³���n

�•�—�‚�³���d���³���õ�õ�‚�«��	•�”�6�Á�I
«� �*�[�C�Û�P�;�B�¤�f�Í�þ�d�è�+

�6�k�‚�d�¥���†�8 �€�C PPI�•�˜�8
�
Z�¯�•�—�‚�«
š�•�#�—�d�ä�‰�I�®�!�˜�³�� � �

�Ú�f

�©�…�+
°�˜�þ�� �W�ì�½ PPI
}�+�8
� �Ô�@�ê�˜� � � � � � � I 
š�Õ �€�
�<�×�…�+
°

�˜�þ���• �d�_�©�…�X�D�˜���Ò�¢�Ù�¾�®�;�»
 ���>�›�f Lee•s International
Z�À�@�«

�Å���U�Õ�ù�I�©�…�+
°�˜�þ���f

�¾�ý�G�j� � �ª	o�d�è�+ �€�
 �<�ù�m�¢
B���è�+�• �´� ¦�d�©�…�+
°�¿�×�…�+
°

�¢���˜
â�›�W�n�®�;�¥�#�(�L�¥�p���˜�Æ���;	B�f
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D. �Þ�ë�I
«� �¿ SIGMA-TAU 
«� �˜���Ø

�I
«� �J
��¥�¼�ú�ô�¬�q�9���¬�£�˜�[�J�¡�¹�®�!�d�$
Y�!�ï�•
7�«�9���d�I�À

�@
7�«�˜���6�•�n�®�!�¯�•
7
š�ï�e�[�*�¿
ª�?
Y�Þ�¹�Ü�d�(���m	Î�S�H�'�Š�•
7�¢

�}�²�9�˜�¹�Ü�V
/�¿�±�V�c
��d
ª�?�����¼�ï�*�Ü�ø�¿	��.�Ï
†�*�Ü�f�I�®�!�f�Ã�‰

Sigma-Tau�˜��	B	• ®�¯�•
7�˜�ù�•�±�V
 �d  �þ�I�®�!�¯�J���S�Ë�˜�Û
œ�«�©�Š�X�?��

	B	• ®�Ó�‰�8���5�S�¯�•
7�I�•�S�H�ô���Ü�Ð�f

Sigma-Tau Industrie�‰Sigma-Tau
«� �˜�Ó�p�®�!�d Sigma-Tau
«� �‰�S
œ�ø�¼�ú�‰

�I�˜���}�;�¹�8�®�!�d�Œ�"�‡�p�[�p�Ò 2,400�[�f Sigma-Tau
«� �˜�¼�ï�ˆ�*
«�•�¯�Õ�¯

�ª�e	Z�¾�ª�e�Ð���M�ª�e�Ñ�Þ�ª�e�-�Ó�þ�}�¿�5�¥�ª
��Ù�&�˜�7���f Sigma-Tau
«� �˜

���6�•�n�®�!�A�¿�„�Õ
��®�d�¯�Œ�"�¢�®�˜�ô���¹�Ü�9���«�&�S�©���f

E. PPI�˜���Ø

PPI�õ�Z�g�g�X�Ë�^�Ü�¬�Ú�õ�õ�n�ˆ�~�Ê�¥
W���Ó�m�d�‰�S
œ�³�� 
› �p�®�!�d�ò

�õ�•�Ó�Ã�_�I�®�!
œ
Ÿ�Œ���¹�Þ�f���I
W���Ó�m�Ú�‚�ø�8�d PPI�(�J
š�•�‚���8
��d�þ

PPI�˜�J�¾�2�è�*�&�=�‰����
À 19,992�¥�©�f

�*�‰�©�…�+
°�˜
â�•�˜�S�d PPI
Z���m���*�…
o�X�D�d�ø�…
o�…
o���*�f

�����m�(�•�Ó���*�…
o�X�D���d PPI
Z
}�+�[�*�e
š�ï�¿�V
/ �€�I�•�
�<�• Zingo�¿

�´�ë���Ä�¹�•�‡�•�˜	j�K�d�«�!�›�û�U�f

F. CHINA OPPORTUNITY �¿ DEFIANTE �˜���Ø

China Opportunity�W�‰Sopaf S.p.A.
›�S�˜
?�–�d�ò
Y�!�õ�³���H�Þ
7�ç�ï�•�‘�b

�˜ �• 
7�®�!� f� � �®�! �Þ�Ò 48,000,000�„ �¯ � � �* �€�õ�Z�g�g�^�Ë�X�Ü�g�d�Ú�• �d�( � � 
¬�Æ

�¾���‚�‰ 6�Ë�f China Opportunity�Š�/�‹�õ	•�U�e�–�D��
��e�&���¿�S�¿�J�¿�u�Å�˜�*

���³���f

Defiante�‰Sigma-Tau Finanziaria SpA�˜
œ
Ÿ�Œ���•�n�®�!�d Sigma-Tau Finanziaria 

SpA�W�S
œ�ì�½���}�;�, � � �\ � � �¿�À�ƒ�˜�®�!�d�‰�S
œ�ï�‹�Y�ø�¼�ú�‰
?�þ�Y���}�;

�¡�¹�®�!�d�¯�Œ�"�¹�Þ�Ò 2,400�¤�‡�p�f Sigma-Tau
«� �˜�¼�ï�Ô
Y�!�˜�<���ï
9�
�<�Õ

�¯�ª�e	Z�¾	7�ª�e�Ð���M	7�e�Ñ�Þ	7�ª�e�-�Ó�þ�}�¿�5�¥�ª�f Sigma-Tau
«� �˜���6�•

�n�®�!�A�1�„�r�¿�Õ
7�d�¯�Œ�"�¢�®�˜�ô���¹�Ü�9���«�&�S�©���f
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G. �-�Ù�˜���Ø

�-�Ù�‰�S
œ�ì�½�Õ
7�,��
W���Ó�m�˜�®�!�d�ò�I�p�…�õ Nasdaq�j�9�f�-�Ù�‰�S
œ

���‚�[�J�¡�¹�®�!�d
Y�!�õ�D�è�-�¹�*�Ü�˜
š�ï�¿
 �8�·�d�
�<
®�\	j�K�d�«�!�›�û

�U�˜���*�Ü�f

H. �p��	$�9�}�6

�I �®�!�+�� �õ�Z�g�g�X�Ë�d�Z�Ü�g�d�S�Ú �€�K�‚ � ,�• � j �¹ �d�S�Û�M	ÿ�­�0�¥�-�¢

�Í�^�0�¥�Å�ª
ä�Å�¦�}�8�� 2�î�[ �J�� 	Ã�•�Ð 110-111���X���p�� 	$�9�}�6�d��
š�}�6

�˜�·�S�1�õ�I�·�L�K 63���K 65�+�f�6�j
Z�d�O�w�·�Ô�D�é�ø�Ã�C�Ù�Ì�³�C�­�X�Þ�ë �€�I

�•�
�<�• (a)�±�V�X�D�¿�5�ƒ�ë�¹�t�ø�˜�j�"� i�¿ (b)�©�…�+
°�¿�ì�½�p���X�D�Ý
†���˜

�t�ø �€�
�<�(�”�"�õ
¬�š�o�¿�Æ�• �f�ù�m�p�� �€�Ð�¾
��˜�a�‰�þ�Œ�• 
Z�õ�p��	$�9�}�6�j

�ø�Ã�C�Ù�Ì
†���³�C�f

�ì �½�ô�8��� j �9�•�Æ�d�ô���p�� Defiante�¹�•�I �L�©�[�{
²�õ�p��	$�9�}�6�j �1

�Þ�ë�5�ƒ�ë�¹�t�ø�˜�¢�Ô�D�é�ó
Ý�³�C�f

�ì �½�ô�8��� j �9�•�Æ�d�ô���p�� Defiante�¹�•�I �L�©�[�{�¿�½�ù�{�¹�•�I �L�©�[

�{
²�õ�p��	$�9�}�6�j �1�Þ�ë�©�…�+
°�¿�ì�½�p���X�D�Ý
†���˜�t �ø �€�
�<�(�”�"�õ


¬�š�o�¿�Æ�• �˜�¢�Ô�D�é�ó
Ý�³�C�f

�‡�• �6�ù�m�p� � �õ�p� � 	$�9�} �6�4� \ � ˜ �þ�Œ�‰�‚ �Œ�ø�f� ” � �  �â �h�6� I � � �©�p

��	$�9�}�6�¿�õ�6�j�³�C�d
����1�k�‡�•�þ�Œ�‰�‚�Œ�ø�j�™�ê�˜�8�j
ì�|�Þ�ë�Œ�ø�d

�( �8 �Ø� t �« � I �®� ! � ˜ �p �…�@�Ò�î 	¾�ˆ �0 �¥�±�ˆ �0 �¥�• � / �Ç�N� î 	¾�Þ�" �®� !�d�®�g�‰

�0�¥�¬�§�}�8� � 183�î �¥�q�•�Ð 18�} 1806-1807���d
“ � Ì � � �½�� �ð�p
² �õ�p�� 	$�9�} �6

�8 � › �X� � �Û
œ 48�ƒ�Û�Ã� t �«� f�p � � 	$ �9 � } �6 � ˜ �þ �Œ�‰� ‚ �Œ�ø�u�6 � 
 �1 �õ �L � t �Ô�c 	g

(www.hkex.com.hk)�f
ì�|�¿�t�«�þ�Œ�‰�‚�Œ�ø���d�p���¥���1�ô�K�����©�p��	$�9�}

�6�Ð�I�‚���ƒ�6�d�(�õ�6�j�³�C�f
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I. 
ª�e����

�I�®�!�Š�Ó�m�_�Œ�Å�ù�m�¢
B���è�+ �€�C�Ó�¾�M�ù�{�e�
�Ú�ù�‹�[�¿��
6
v�ù�{�•

�\�Ó�˜�ù�m�è�+�‰�p�6�d�ø�1 (a)�±�V�X�D�˜
â�›�¿�Þ�ë�5�ƒ�ë�¹�t�ø�˜�j�"�i�¿ (b)�©

�…�+
°�¿�ì �½�p� � �X�D�Ý
†� � � ˜ � t �ø �€� 
 �<�( � ” �" �õ
¬�š�o�¿�Æ�• �£�ù�m�p� � �d�6� �

���f

�I�®�!�Š�‰�Ì�¦�:
7�ç�‰�ù�m	Ì
��¥
*�d�I���ª�1 (a)�±�V�X�D�˜
â�›�¿�5�ƒ�ë�¹

�t�ø�˜�j�"�Á�ù�m�p���þ�
�J�I�®�;�¥�#�¿�J�I�L�¥�I�®�!�¿�I�p���˜�Æ���;	B�i�¿

(b)�©�…�+
°�˜
â�›�¿�ì�½�p���X�D�Ý
†���˜�t�ø �€�
�<�(�”�"�õ
¬�š�o�¿�Æ�• �Á�ù�m�p

���þ�
�J�I�®�;�¥�#�¿�J�I�L�¥�I�®�!�¿�I�p���˜�Æ���;	B�£�ù�m�è�+�‰�p�6�¿�ù�m

�p���d�6�����f

�I�·�L�K 29�+�1�Þ�ù�m�è�+�‰�p�6�L�•�d�+�Ž�ç�!�f
����ù�m�p���õ�*���³�C�Ô

�›�Ã�Z�a�¦�:
7�ç�˜�����¿�ù�m�è�+�‰�p�6�˜���D�f

�¾�ý�G�j���#�_���d�H
��©�‰ (a)�±�V�X�D�˜
â�›�¿�5�ƒ�ë�¹�t�ø�˜�j�"�i�¿ (b)�©

�…�+
°�˜
â�›�¿�ì�½�p���X�D�Ý
†���˜�t�ø �€�
�<�(�”�"�õ
¬�š�o�¿�Æ�• �Á�ù�m�p���þ

�
�W�n�®�;�¥�#�ò�L�¥�I�®�!�¿�I�p���˜�Æ���;	B�d�(���D�ù�m�p���¿�J�Ð�p���³�C

�Î�Ó
Z�õ�p��	$�9�}�6�j�d�O�˜�Ô�D�é�d�ø�­�X (a)�±�V�X�D�¿�5�ƒ�ë�¹�t�ø�˜�j�"�i

�¿ (b)�©�…�+
°�¿�ì�½�p���X�D�Ý
†���˜�t�ø �€�
�<�(�”�"�õ
¬�š�o�¿�Æ�• �f

�ä�ç

�•���p�� �c�(�k

�Õ�è�+�6�v

�½�ä�}�¹�@
›�p�Þ�"�®�!

�½�ƒ�y

�ô�©
�+
¼

�Z�g�g�X�Ë�d�Z�Ü�d�,�Ú
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Lee•s Pharmaceutical Holdings Limited
� ½ � ä � } � ¹ � @ 
 › � p � Þ � " � ® � !*

�€�õ
š
��Ê�¥
W���Ó�m�Y�Þ�"�®�!�•
�€�p�…�þ�î�j 8221�•

�+
¼�k�j

�5�ƒ�ë�¹�t�ø
�¿


²�š�Þ�£�¿�ë�¹�t�ø

�H
� �+�ä�d�� � I �®�! �õ�Z�g�g�X�Ë�d�Z�Ü�d�, �Ú�
 � ï � ˜ � · �L �€�˜ � · �L �™�•�d�I �L�•
�‰�I�•�S�Å�…�f	ð�Ö�È�$�Þ�Ô�8�.�d�I�L�•�Ô
®�\�˜
Z���~�·�L �˜�Q�È�™�S�·�Ô�¢�›�k
�H�Þ�´�•���È�f

�H
����è�+�6�‰�‚�Ó�m�ù�m�è�+�‰�p�6�d���ª�1�5�ƒ�ë�¹�t�ø�˜
â�›�¿�I�Ë���j
�"�1�ù�m�p���þ�
�J�I�®�;�¥�#�¿�J�I�L�¥�I�®�!�¿�I�p���˜�Æ���;	B�£�ù�m�p���d
�6�����f

�¾�ý�G�¦�:
7�ç�����L�•�Ô�1�I�€�¾�ý�G�˜�ô���#�_�¿�ª	o�ø�¿�I���D���d�H
�
�©�‰�5�ƒ�ë�¹�t�ø�˜
â�›�¿�Ë���j�"�1�ù�m�p���þ�
�W�n�®�;�¥�#�ò�L�¥�I�®�!�¿�I
�p���˜�Æ���;	B�f�ª�ä�d�H
����D�ù�m�p���³�C�Î�Ó
Z�õ�p��	$�9�}�6�j�d�O�˜�Ô�D
�é�d�ø�­�X �€�I�•�
�<�• �5�ƒ�ë�¹�t�ø�¿�5�ƒ�ë�¹�t�ø�˜���D�Ë���j�"�f

�ä�.�d�H
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�Ý
†���˜�t�ø �€�
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¬�š�o�¿�Æ�• �1�ù�m�p���þ�
�J�I�®�;�¥�#�¿�J�I�L�¥�I
�®�!�¿�I�p���˜�Æ���;	B�£�ù�m�p���d�6�����f

�¾�ý�G�¦�:
7�ç�����L�•�Ô�1�I�€�¾�ý�G�˜�ô���#�_�¿�ª	o�ø�¿�I���D���d�H
�
�©�‰�©�…�+
°�¿�ì�½�p���X�D�Ý
†���˜�t�ø �€�
�<�(�”�"�õ
¬�š�o�¿�Æ�• �1�ù�m�p���þ
�
�W�n�®�;�¥�#�ò�L�¥�I�®�!�¿�p���˜�Æ���;	B�f�ª�ä�d�H
����D�ù�m�p���³�C�Î�Ó

Z�õ�p��	$�9�}�6�j�d�O�˜�Ô�D�é�d�ø�­�X �€�I�•�
�<�• �©�…�+
°�¿�ì�½�p���X�D�Ý
†
���˜�t�ø �€�
�<�(�”�"�õ
¬�š�o�¿�Æ�• �f

�ä�ç
�•���ù�m�p�� �c�(�k
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�ù�m�¢
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�ø�h�‰�¦�:
7�ç�Ü�¡�˜�L�•�d�«�™�Þ�ë�I�1 (i)�±�V�X�D�˜
â�›�¿�Þ�ë�5�ƒ�ë�¹�t
�ø�˜�j�"�i�¿ (ii) �©�…�+
°�¿�ì�½�p���X�D�Ý
†���˜�t�ø �€�
�<�(�”�"�õ
¬�š�o�¿�Æ�• �ç
�ù�m�è�+�‰�p�6�¿�ù�m�p���˜�����d�ø�6�1�]�I�·�L�f

�0�¥

�¬�§�}�8�• 183�î

�•�Ã�}�� 45�}

�+
¼�k�j

�5�ƒ�ë�¹�t�ø
�¿


²�š�Þ�£�¿�ë�¹�t�ø

�k�


�H
�	§�d�����Ì�‰�ù�m�è�+�‰�p�6�¿�ù�m�p���1 (i)�±�V�X�D�¿�Þ�ë�5�ƒ�ë�¹�t�ø

�˜ �j �"�i�¿ (ii) �©�…�+
°�¿�ì �½�p� � �X�D�Ý
†� � � ˜ � t �ø �€� 
 �<�( �” �" �õ
¬�š�o�¿�Æ�• �˜

�ù�m	Ì
��¥
*�d�Þ�ë�	
‹�1�õ  
n�®�!�Ú�‚�‰�Z�g�g�X�Ë�d�Z�Ü�d�,�Ú�˜�ç�p���·�L

�€�˜ �·�L �™�•�•�˜�è�+�6�L�• �€�˜ �è�+�6�L�• �™�•�«�d�þ�I�L�•�‰�·�L�˜�S�Å�±�f	ð�Ö�È�$�Þ

�Ô�8�.�d�I�L�•�Ô�\
Z���~�·�L�Ô�¢�›�k�H�´�•���È�f

(A) �5�ƒ�ë�¹�t�ø

�õ�Z�g�g�X�Ë�d�S�Ü�Z�d�,�Ú�d  
n�®�!�~ Sigma-Tau Industrie���m�±�V�X�D�d�½

�ä�d Sigma-Tau Industrie�•���6�Ð�þ  
n�®�!�•���õ�Z�g�S�g�Ë�S�Ü�S�Ú���Z�g�S�Z�Ë

�d�Z�Ü�g�d�S�Ú�ß�g�Ë�«�®�4�¿�J�Ð�j�5 CCT�*�Ü�õ���®
��˜�î	¾�¿
†�y�d�ø�¿�d�6

�9��
ª�?�¿�V
/�V�ô�ø�©�¯���®
�
†�� CCT�*�Ü�˜
 �8�·�ˆ�*�f

Sigma-Tau Industrie�‰Sigma-Tau�˜�•�n�®�!�d  �þ Sigma-Tau�Æ�Œ���¹�ÞDefiante�f

Defiante�‰ 
n�®�!�˜�ô���p���d�5�Þ 132,350,000�p  
n�®�!�w�·�p�d�&  
n�®�!�õ�ð

���¼�ç�����Ú�‚�˜�Œ�Å�Š�ï���p�I�Ò 29.43%�f Sigma-Tau Industrie�‰Defiante�˜�L�©�[
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�{�d�B�‰�ô�8���j�9�•�Æ�Ô�8�˜  
n�®�!�ë�¹�[�{�f�ì�½�ô�8���j�9�•�Æ�K 20.14
â�d

Sigma-Tau Industrie�ì�½�¢�±�V�X�D�5�ƒ�£  
n�®�!�6�Ð CCT�*�Ü
Z�ô�Ó�5�ƒ�ë�¹�t�ø�f

(B) �©�…�+
°

�õ�Z�g�g�X�Ë�d�Z�Ü�Z�Ú�d�©�…�[�e PPI�¿  
n�®�!���m�©�…�X�D�d�½�ä�d (i)PPI

�•� � 	ã�ï �¿�ï � ��d�þ�©�…�[�•� � �©�…�¥�• 40,499�p PPI�p�…�i�¿ (ii)PPI�•� � 
†�S�É�ï� �

�¿	ã�ï�d�þ Lee•s International�•��
†�S�É�©�…�¿�*�‰�þ�¤�[�5�Þ�"�û�¦�p�…�d�a�©�…�X

�D�˜
â�›�¿
â�•�Ô�•�"�f

�_�õ�Þ�ë�©�…�+
°�˜�G�\�õ�±�â�� �€�›�È���ô�8���j�9�•�Æ�• 
t�@5%�(�”�� 25%�d

�ì�½�ô�8�� � j �9�•�Æ�K 19�Ý�d�©�…�+
°�ô�Ó 
n�®�!�˜�S
°
²�š�Þ�£�t�ø�f�ä�.�d�_

�õ Defiante�‰�ô���p���d�þ�½�ù�{�‰�S�¤
B���è�+�d�ì�½�ô�8���j�9�•�Æ�K 20�Ý�d�©�…

�+
°�ô�Ó  
n�®�!�˜�S
°�ë�¹�t�ø�f�_�õ�t�ø�
�<�_  
n�®�!�˜
œ
Ÿ�Œ���•�n�®�! PPI

�£�S�¤�ë�¹�[�{�ï���-�Ç�N�d�©�…�+
°�‰�S
°�ë�¹�t�ø�f


n�®�!�Š�Ó�m�_�Œ�Å�ù�m�¢
B���è�+ �€�C�Ó�¾�M�ù�{�e�
�Ú�ù�‹�[�¿��
6
v�ù�{�•

�\�Ó�˜�ù�m�è�+�‰�p�6�d�ø�1 (a)�±�V�X�D�˜
â�›�¿�Þ�ë�5�ƒ�ë�¹�t�ø�˜�j�"�ø�¿�©�…

�+
°�¿�ì�½�p���X�D�Ý
†���˜�t�ø �€�
�<�(�”�"�õ
¬�š�o�¿�Æ�• �J�I�L�¥�S	›
 �8
â�›

�¿�Á�ù�m�p���þ�
�J�I�n�®�;�¥�#�i (b)�5�ƒ�ë�¹�t�ø�¿�©�…�+
°�J�I�õ  
n�®�!�˜�Ú


l�¿�S	›�8
��@�û�•
†���¿�J�I�L�¥  
n�®�!�¿�p���˜�Æ���;	B�i�¿ (c)�ù�m�p���Ð�1

�­�X�±�V�X�D�¿�Þ�ë�5�ƒ�ë�¹�t�ø�˜�j�"�ø�¿�©�…�+
°�¿�ì�½�p���X�D�Ý
†���˜�t�ø

�€�
�<�(�”�"�õ
¬�š�o�¿�Æ�• �˜�´�ë�Ô�D�é�õ�p��	$�9�}�6�j�½���³�C�d�£�ù�m�p���d

�6�����f�H
��Š���‰�‚�1�Ô�Þ��
��Ù�&�£�ù�m�è�+�‰�p�6�¿�ù�m�p���d�6�����f

�H
��˜����
?�_

�¯ � : �ç �H
 � � ˜ 
 ª �e � � �D�Û�d�H
 � �Š�?� `  
n �®� ! �Ô�d�6� ˜ � � �Ø�¿�+�¼�d�( �Š	ÿ

�£�£�H
��*���˜� ‚ � � �J�ü�i�n	F�¼�e�_�½�¿�•�Æ�f�H
��u�Š�?�`�·�L�Ô�1�˜�Ó���e��

�Ø�e���� �¿�J�ü�d�ø�¿�è�+�¿  
n�®�!�M�#�4�£�H
��d�6�˜�� �Ø�¿�J�ü�f�H
��Š	ÿ�£

�·�L�Ô�1�Ð�Ô���˜�Ô�Þ���Ø�e�J�ü�¿�����ø�¿�è�+�¿  
n�®�!�M�#�4�Ô�d�6�(�_�¾
�

���Œ�ª�˜�Ô�Þ���Ø�e�J�ü�¿�����õ�*���Û�i�n	F�¼�e�_�½�d�(
Z�õ
T�ï�·�L�Û�¥�‰�_

�½�f
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�è�+�Á�·�L�«�Ô�1���Ø�˜�_�½�Ì�•�•�¿�H�9�Õ�Ä�Œ�Å�ª�‚�d�(�¯�*���S�²�¥�#�_

�����½�©�d�1�¾
��Ô�	�]�¿�½�¦�d�·�L�«�Ô�ï�Œ�˜�����W�¾�ú�Z�¿�t�	�ý�G���Ù�•�*

���d�·�L�«�?�Ì�r�
� ‚ � � �I�ü�+�¼�d�ç�4�·�L�«�Ô�1�˜�‚� � � � 
 � �J�ü�ô�Ó�¬�¬�f�H
�

�©�‰�d�H
��Š���d�6���…���Ø�d�(�‰�H
��˜��� � �ô�Ó�¥�#
?�þ�f�H
��(�Ì�#�_�•�2�‚

���Þ�ë���Ø�J�¯���d�þ�1�H
��Ô�]�u�Ì�‚���+�¼�Ð
‹�1
Z�¬�ç�Ô�d�6���Ø�¿�£�H
��*

���˜�Ó���¿�����W�n�0�¼�e�”�½�Ð�¬�¬�f�¾�*���S�²�¥�#�_�����d�è�+
†�S�É�½�©�1

�¾
��Ô�	�]�d�¾
��´�¦�(�Ì�r�
�I�ü�+�¼�Ð�Ó���d�ç�4�·�L�«�‚���Ó�� �€�
�<�I�L�•�•

�ô�Ó�¬�¬�f�Í�þ�d�H
��(�Ì�1�è�+�¿  
n�®�!�M�#�4�£�H
��d�6�˜���Ø
†��� ‚ � � �ù�m

�è�¼�d�u�Ì�1  
n
«� �˜�8
��¿�+
��K�1
†���ù�m���_�f

�ô���ý�G�ª	o�¿�#�_

�õ�: �ç�H
� �ç�ù�m�è�+�‰�p�6�¿�ù�m�p�� �Þ�ë�5�ƒ�ë�¹ � t �ø�¿�©�…�+
°�˜ � � � �

�Û�d�H
��€�ý�G�Q�ø�h�ô���ª	o�¿�#�_�j

(A) �5�ƒ�ë�¹�t�ø

1. �5�ƒ�ë�¹�t�ø�˜�à�{�¿�#�_


n
«� �J
��¥�¼�ú�ô�¬�q�9���¬�£�˜�[�J�¡�¹�®�!�d�$
Y�!�ï�•
7�«�9���d

� I �À�@
7�«�˜ � � �6 �• �n�®�! � ¯ � • 
7
š� ï�e� [ �* �¿
ª �?
Y�Þ�¹ �Ü�d�( � � �m	Î �S�H

� ' �Š�• 
7�¢�} �² �9�˜ � ¹ �Ü�V
/ �¿�±�V�c
 ��d
ª �?� � � � �¼�ï �* �Ü�ø�¿	 � � . � Ï 
†�*

�Ü�f 
n�®�!�f�Ã�‰ Sigma-Tau�˜��	B	• ®�¯�•
7�˜�ù�•�±�V
 �d�þ  
n�®�!�¯�J��

�S�Ë�˜�Û
œ�«�©�Š�X�?��	B	• ®�Ó�‰�8���5�S�¯�•
7�I�•�S�H�ô���Ü�Ð�f

Sigma-Tau Industrie�‰Sigma-Tau
«� �˜�Ó�p�®�!�d Sigma-Tau
«� �‰�S
œ�ø�¼

�ú�‰�I�˜� � �}�; �¹�8�®�!�d�Œ�"�‡�p�[�p�Ò 2,400�[�f Sigma-Tau
«� �˜�¼�ï�ˆ�*


«�•�¯�Õ�¯�ª�e	Z�¾�ª�e�Ð���M�ª�e�Ñ�Þ�ª�e�-�Ó�þ�}�¿�5�¥�ª
��Ù�&�˜�7���f

Sigma-Tau
«� �˜� � �6�•�n�®�!�A�¿�„�Õ
��®�d�¯�Œ�"�¢�®�˜�ô�� �¹�Ü�9���«�&

�S�©���f


n�®�!�S�\�~ Sigma-Tau
«� 
†���ð�•�5�ƒ�ë�¹�t�ø�d�½�ä�d Sigma-Tau
«� 

�£  
n�®�!�6�Ð�<�¹�*�Ü�ø�¯� � �®
� �±�V�f�õ�Z�g�g�¬�Ë�d�Z�Ü�d�g�Ú�d  
n�®

�!�~ Sigma-Tau Industrie���m�Ã�±�V�X�D�d�½�ä�d Sigma-Tau Industrie�£  
n�®�!�6

�Ð�$�Þ�*�Ü�d�X�D�Ë�‚
Z�õ�Z�g�g�X�Ë�d�Z�Ü�g�d�S�Ú�£���f�õ�Ú���Z�g�g�^�Ë

�d�Z�Ü�g�d�S�Ú�ß�G�H�Ë���¿�Ú���Z�g�g�X�Ë�d�Ü�g�d�S�Ú�ß�d�H�Ü�d�V
/�$�Þ

�*�Ü�*�[�˜���8�X�±�9�Ò�‰ 35,200,000�¥�©�e 48,500,000�¥�©�¿ 45,200,000�¥�©�d�±
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�9�&  
n
«� �õ�¢�‚
œ�<���8�X�˜�Ò 45.9%�e 38.7%�¿ 32.5%�f�_�õ�è�+�Þ���4  
n

�®�!�~ Sigma-Tau�˜�$�Þ�8
� �ë�· �õ�Ã�±�V�X�D�£�� � � 
{ �ø�· �ƒ�d�õ�Z�g�g�X�Ë

�d�S�Ü�Z�d�,�Ú�d  
n�®�!�~ Sigma-Tau Industrie���m�±�V�X�D�d�½�ä�d�Ã�±�V�X

�D
Z�š�ƒ�‚�d�þ Sigma-Tau Industrie
Z�£  
n�®�!�6�Ð�-�*�Ü�ø�¯���®
��î	¾�e
†

�y�e
ª�?�¿�±�V�d�X�D�‰�‚�g�Ë�f

�è �+ �© �‰�d� � �m � ì �½ �± �V �X �D �Ý 
† � � � ˜ �5 �ƒ �ë � ¹ � t �ø�d�ø �¿ �£ Sigma-Tau 

Industrie
®�…CCT�*�Ü�¼�‰�@
²�d�a�ª�½�h�j

(i) � õ � Z � g � g � ^ � Ë � « � _ Sigma-Tau Industrie� 6 � Ð � ˜ � * � Ü � ˜ � V 
 / � X � ¿ � ã � ;

�& 
n
«� �V
/�X�¿�ã�;�<�X
t�@ 30%�i

(ii) �ì�½�Ã�±�V�X�D�Ý
†���˜�t�ø�W�5�ƒ
†���d�B�^�ß�Þ�ë�t�ø
Z�\
Ÿ�B

�¤  
n�®�!�˜�Ú
l�8
� �@�û�(�Á  
n�®�!�˜�6�*�ô�Ó�”�; �B�¤�d�1�$

�Þ�*�Ü�ƒ���X�D�Á  
n
«� �˜�5�ƒ�#�—�W�n� ��� i�¿

(iii) �è�+�k���Q���®
��Á�-�*�Ü�˜�ê�Ë�H�#�—�‘�b�d�_ Sigma-Tau Industrie

�6�Ð�˜�-�*�Ü�˜�V
/�X
Z�ß�ª  
n�®�!�˜�*�Ü�\�¥�¿�×�]
?�þ�d�ò�-

�*�Ü
Z�Ó�‰ 
n
«� �Ú���-�Y�®�;
ª
��b�f

�¾�ý�G�j � � �ª 	o� ��d�è�+�©�‰�5�ƒ�ë�¹ � t �ø�W�n�®�; �¥�#�( �L�¥  
n�®�!

�¿�I�p���˜�Æ���;	B�f

�ý�G�Q 
n
«� �¿ Sigma-Tau Industrie�¢���˜�8
��Ì�/�d�H
��©�‰�d�5�ƒ�ë�¹

�t�ø�W�õ  
n
«� �˜�S	›�¿�Ú
l�8
��@�û�•
†���f�ä�.�d�$�Þ�*�Ü�˜�V
/�X�&  
n


«� �<���8�X�˜� �}�Å�…�f�¾�ý�G�j���#�_�d�ø�¿�à�õ�5�ƒ�ë�¹�t�ø�‰  
n
«� 

�d�6�$�Þ�*�Ü�¿�-�*�Ü�˜�¢�›�6�Ð�d�H
��©�‰�d���m�±�V�X�D�L�¥  
n
«� �¿�p

���˜�Æ���;	B�f

2. �±�V�X�D�˜�ô��
â�›

�‚�"�¿�^�ß

�±�V�X�D���Z�g�S�g�Ë�S�Ü�S�Ú	Î�[�Ö���Z�g�S�Z�Ë�d�Z�Ü�g�d�S�Ú

�£���d�‰�‚�g�Ë�f�õ�Q�‚�Û�d�X�D�¢�Ù���ƒ�Ò�d
“
²�m�Â�ô�8���j�9�•�Æ�˜

�•�›�f�H
��]
„�d��
��g�Ë�‚�"�L�¥�ô�8��� j �9�•�Æ�˜�•�›�f
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�›���¿�ù�›

(i) �›��

�ì�½�±�V�X�D�d�_ Sigma-Tau Industrie�[�*�¿�£  
n
«� �6�Ð�˜�$�Þ�*

�Ü�¿�-�*�Ü�˜� � �ø�W�‰�x�›�( �õ�±�V�X�D�«�1�•� f� � �½  
n�®�! �M�#�4�S

�]�d  
n
«� �‰ CCT�*�Ü�¯���®
��˜�ù�•�±�V
 �d�ò���®
��(�Ì�ó�'�t�ø��

�6�H
�
Y�� Sigma-Tau
«� �d�6�˜
â�›�J�I�”�Å�õ�I�£�I�ü�ù�m�K�g�Ù�Ô�d

�6 �k� f�ä � .�d�_ �õ �< � ¹ � * �Ü� ˜ �ù 	$ � Ì�d� ” � � 
Z CCT�* �Ü� ˜ � � �ø �~  
n 
« �  


}�ù�m�K�g�Ù
®�…�˜�I�ü�<�¹�*�Ü
†���â�0�f���½�è�+�Ô�S�]�d Sigma-Tau 

Industrie�u�£�I�ü�9���˜�I�ü�®�!�d�6 CCT�*�Ü�f�Í�þ�d Sigma-Tau Industrie

�”�ô���d�6�Þ�ë Sigma-Tau
«� 
��š�c
n�®�!�˜�I�ü�ù�m�K�g�Ù�˜
â�› �€�
�<

�›���• �˜
†�S�É���Ø�f

�‰
Y���_ Sigma-Tau
«� �ì�½�±�V�X�D�6�Ð�˜�$�Þ�*�Ü�˜���ø�J�I�®�;

�¥�#�d�H
� �Š�2�a�( �â�0�V
/ �$�Þ�*�Ü�*�[ �˜ �ã�; � � �~�V
/  
n
«�  �õ�Z

�g�g�X�Ë�£�ù�m�K�g�Ù
®�…�˜�I �ü�ž�ó	$�¢�<�¹�*�Ü�Ô�*�[ �˜ �ã�; � �� f�¾

�è�+�S�]�d� � 
 � �_  
n
«�  �£�ù�m�K�g�Ù
®�…�˜	$�¢�<�¹�* �Ü�¯� · �ª �Ó�…

�¿�7�� �Y	6	7�Ù�&�~�$�Þ�*�Ü�”�•�f�8�M�8�� �ù�m�K�g�Ù�˜	$�¢�<�¹�*�Ü

�~�$�Þ�*�Ü�¯� · �ª �Ó�…�¿�7�� �Y	6	7�Ù�&�”�•�d�H
� � ] 
„�d�õ�´ �• � ‚ 
œ�¯

���®
��V
/�$�Þ�*�Ü�*�[�˜�ã�;���¯�I�ü�<�¹�*�Ü�ã�;���Í���˜�«�f

�‰
Y���-�*�Ü�˜���ø�J�I�®�;�¥�#�d�H
��Š�•  
n�®�!�˜�M�#�4	À���d

�(�ü�c	ð�-�*�Ü Natulan®�¿ Nicetile®�.�d�¢�-�*�Ü�˜�� �ø�W�ø�$�Þ�*�Ü�˜��

�ø�‰
?�_�>�›�d�¾�ý�G�$�Þ�*�Ü�¿�-�*�Ü�i�_�´�•�·�ª�Ó�…�8���5�S�\�Ó�d


“�â���”�•�ò�ô�Ó�”�•�G�Ð	8�¿���Ö�f

�¾�è�+�S�]�d  
n�®�!�Š�~ Sigma-Tau Industrie�õ�Z�g�g�^�Ë�Z�Ü�¿�,�Ü

�±�9�1�Ã�±�V�X�D�˜
â�›� � �m�G�…�L�� �X�D �€�˜ �L�� �X�D �™�•�d�½�ä�d (i)�$�Þ

�*�Ü�˜�…
o�
���Š�<���;� i �Â�¯�Ò 27%�d�¿ (ii)Sigma-Tau Industrie
¬�š  
n

�®�!�˜�$�Þ�*�Ü�˜��
Â�u
h�Š�¾�L���d�ª�ä  
n�®�!�×�_�˜�<�P�;�0�Ã�±�V

�X�D�»�Þ�;� f�¾�è�+�S�]�d�$�Þ�*�Ü�� �ø�Â�¯�˜ �#�_�‰�„�¯ �õ�Z�g�g�^�Ë
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�j���Ë�º�=�Ô�ç�f�ì�½�L���X�D�d�J�ð�õ�´�ë�Ý�Ë�:�Q�ð�-
®�…
Ž�d Sigma-

Tau Industrie�£  
n�®�!�5
l�d�6�$�Þ�*�Ü�*�‰��
Â�u
h �€�´
��õ  
n�®�!�£

Sigma-Tau Industrie���…�¿�Š�®�›�˜�$�Þ�*�Ü�˜ 3%�� 5%�•�f�H
��Š�2�a�(�â

�0�j � � �±�V�X�D�~�Ã�±�V�X�D
°�h�$�Þ�*�Ü�˜�V
/� � �ø�¿�´�I 
â�›�d�(�]


„�$�Þ�*�Ü�õ�±�V�X�D
°�h�˜�V
/� � �ø�¿�´�I 
â�›�~�Ã�±�V�X�D
°�h�k
?

�I�´�•�f

�õ�±�V�X�D�˜�‚�"�«�d Sigma-Tau Industrie
Z�£�I�®�!�5
l�d�6�-�*�Ü

�*�‰��
Â�u
h �€�´
��õ  
n�®�!�£ Sigma-Tau Industrie���…�¿�Š�®�›�˜�-�*�Ü

�˜ 3%�� 20%�•�d
“
V�÷  
n�®�!�õ�±�V�X�D�‚�«
®�…�˜�-�*�Ü�Y�p
Ž�þ�›�f

�l�
�˜�d  
n�®�!
Z�ì�½  
n�®�!�£ Sigma-Tau Industrie���…�¿�Š�®�›�˜�-�*

�Ü�˜�p
Ž�þ�.�a
®�…�-�*�Ü�˜�±�Ô�f�H
��Š�â�0�j���Æ���´�I
â�›�d�ý�G�Q

�±�V�X�D
°�h�$�Þ�*�Ü�˜
®�…�
���¿��
Â�±�Ô�d�(�ï�$ Sigma-Tau Industrie


Z
Ã�£  
n�®�!�5
l�d�6�´
��õ  
n�®�!���…�¿�Š�®�›�˜�*�Ü�˜ 3%�� 5%�˜

�$�Þ�*�Ü�f�ª�ä�d�±�V�X�D
°�h�˜�-�*�Ü�0�±�V�X�D
°�h�˜�$�Þ�*�Ü�‰  
n


«� �d�6�»�µ	B�ˆ�f

(ii) �ù�›

�ì�½�±�V�X�D�d 
n�®�!
²���×�Q�´�ë�ï�C�˜�Ú	Î 90�Ú�«�ø�„�¯�Õ�ù�Þ

�ë CCT�*�Ü�˜ �› 
°� f�H
� �Š�2�a�ù�m�6�Ð
 �1�I �ü	$�¢�<�¹ �* �Ü�d�6�˜ �ù

�›
â�›�d�(�ï �$�±�V�X�D
°�h�˜�ù�›� ‚ �" �S	›�—�õ
}�ù�m�6�Ð
 � � 
{ �˜ � ‚

�"�€� ; � i �Ò�‰ 75�Ú�•�d�Á  
n
«�  �W�n�´ � I� f�H
� �u�Š�2�a�Ã�±�V�X�D
°�h

�˜�ù�›
â�›�d�(�ï�$�±�V�X�D
°�h�˜�ù�›
â�›�~�Ã�±�V�X�D
°�h�k�´�•�f

(iii) �ð�-
®�…�X


n�®�!�Õ�U�Ê�Ë�£ Sigma-Tau Industrie
®�…CCT�*�Ü�˜�ð�-
®�…�X�½�h�j

(a) �_ �Z�g�S�g�Ë�S�Ü�S�Ú� � �Z�g�S�g�Ë�d�Z�Ü�g�d�S�Ú�˜ � / �Ë�d

� < � X � ´ 
 � � õ 1,188,500� „ � �̄ €� Ò 13,667,750� ¥ � ©� •� d� I � • � $ � Þ � * � Ü

�&1,155,000� „ � �̄ €� Ò 13,282,500� ¥ � ©� •� d� - � * � Ü � & 33,500� „ � �̄ €� Ò

385,250�¥�©�•�i
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(b) �_�Z�g�S�S�Ë�S�Ü�S�Ú���Z�g�S�S�Ë�d�Z�Ü�g�d�S�Ú�˜�K�Z�Ë�d

� < � X � ´ 
 � � õ 1,427,820� „ � �̄ €� Ò 16,419,930� ¥ � ©� •� d� I � • � $ � Þ � * � Ü

�&1,155,000� „ � �̄ €� Ò 13,282,500� ¥ � ©� •� d� - � * � Ü � & 272,820� „ � �̄ €� Ò

3,137,430�¥�©�•�i�¿

(c) �_�Z�g�S�Z�Ë�S�Ü�S�Ú���Z�g�S�Z�Ë�d�Z�Ü�g�d�S�Ú�˜�K�g�Ë�d

� < � X � ´ 
 � � õ 1,764,300� „ � �̄ €� Ò 20,289,450� ¥ � ©� •� d� I � • � $ � Þ � * � Ü

�&1,155,000� „ � �̄ €� Ò 13,282,500� ¥ � ©� •� d� - � * � Ü � & 609,300� „ � �̄ €� Ò

7,006,950�¥�©�•�f

�Ú���Z�g�S�Z�Ë�d�Z�Ü�g�d�S�Ú�ß�g�Ë�¢�Ë�˜�ð�-
®�…�X�W�I�®�!�~

Sigma-Tau Industrie�2�®�;�a�Æ
 �›�d�(�Š���¿�Z�g�g�V�Ë���Z�g�g�X�Ë�˜

�$�Þ�*�Ü�˜ �¼�ç
®�…�X�e�� �®
� �ø�»�˜ �¼�ç�V
/ �#�—�e�Ú�� �˜ �9� � �k� ‚�d

�ø�¿�-�*�Ü�õ�� �®
� �˜ �k�»�V
Ž�f�~�Ã�±�V�X�D�õ�Ú���Z�g�g�X�Ë�d�Z�Ü

�g�d�S�Ú�ß�G�Ë�˜�$�Þ�*�Ü�ð�-
®�…�X�±�9�‰ 924,000�„�¯ �€�Ò 10,626,000�¥

�©�•�¿ 1,001,000�„�¯ �€�Ò 11,511,500�¥�©�• �â�0�d�Ú���Z�g�S�Z�Ë�d�Z�Ü�g�d�S

�Ú�ß�g�Ë�˜�ð�-
®�…�X�j�º�d�ô�� �J�ª�‰�$�Þ�*�Ü�õ�� �®
� �˜ �k� ‚ �V
/�#

�—�ø�¿�Ï�]�»�µ�Y�-�*�Ü�Ô
ª
��f�J�ð  
n�®�!�J	•�õ�±�V�X�D�Þ�Ö�‚�«�¹

�ƒ�g�Ë
®�…�´�ë�ð�-
®�…�X�d Sigma-Tau Industrie���‡�Û�����Ô�›�^�ß�´�ë

�±�V�X�D�f�1�ä�þ�
�d�H
�	5���Q�d�à�õ�_ Sigma-Tau Idsustrie�õ�Z�g�g�^�Ë

�d�6�˜�*�Ü�&�c
n
«� �V
/�X�¿�ã�;�<�X�˜�â��
t�@ 30%�d�ä
Z�6�Á�c
n
«

� �˜���8�X�¿�ã�;�*�[�”�;�B�¤�f�Í�þ�d�H
���  
n�®�!�M�#�4���]�d�c
n

�®�!�õ�Ú���Z�g�g�^�Ë�d�Z�Ü�g�d�S�Ú�ß�G�H�Ë���Ó���: � � �$�Þ�*�Ü�˜�ð

�-
®�…�X�f�à�õ�j�Ö�Ô���k�d�H
��©�‰�d�c
n�®�!�”	•�ì�½�±�V�X�D�:���ð

�-
®�…�X�˜�,�ˆ�0�-�f

�H
��u�Š�•  
n�®�!�M�#�4	À���(�ü�c�d�ð�-
®�…�X�W�_  
n�®�!�~

Sigma-Tau Industrie�>�›�d�Ù�¯�¾�ý�G�¢
°�ª	o �€�
 �<�$�Þ�*�Ü�˜�¼�ç
®�…


Ž�e���®
��V
/�X�˜�¼�ç�#�—�X�¿�-�*�Ü�˜�k�‚�V
/
Ž�• ���£�›�S�H
®�…�f

�z�f�¾�ý�G�j�����d�H
��©�‰�d�±�V�X�D�˜�ô��
â�›�W�L�¥�S	›
 �8
â�›�d

�ò�Á�ù�m�p�� �þ� 
 �W�n�®�; �¥�#�d�� �m�±�V�X�D�L�¥  
n�®�! �¿�I �ù�m�p

���˜�Æ���;	B�f



37

� ¦ � : 
 7 � ç � L � •

3. �>�›�j�"�˜
?�_

�h �Œ�1 � • �õ �@�» �g �H	 Ì �A �Ë � � �¿ �Ú� � �Z �g �g �X �Ë �d �Ü�g �d �S �Ú�ß �d �H�Ü

�_  
n�®�!�£ Sigma-Tan Industrie�˜�¼�ç
®�…�–�X�e�Ú���Z�g�S�Z�Ë�d�Z�Ü�g�d�S

�Ú�ß�g�H�Ë���˜�Ë���j�"�¿�Ú���Z�g�g�X�Ë�d�Z�Ü�g�d�S�Ú�ß�g�H�Ë���˜�$�Þ�Ë

���j�"� j

 �Ú���d�Z�Ü�g�d�S�Ú�ß�Ë��

 �Z�g�g�¬�Ë  �Z�g�g�V�Ë  �Z�g�g�^�Ë  �Z�g�g�X�Ë  �Z�g�S�g�Ë  �Z�g�S�S�Ë  �Z�g�S�Z�Ë

 �€�¥�©�•  �€�¥�©�•  �€�¥�©�•  �€�¥�©�•  �€�¥�©�•  �€�¥�©�•  �€�¥�©�•


®�…�$�Þ�*�Ü

 (�Ò�p) 8,879,719 18,897,483 13,421,215 26,583,098 �”�G�\  �”�G�\  �”�G�\

    (�•
W)

®�…�-�*�Ü (�Ò�p) … … 489,014 194,672 �”�G�\  �”�G�\  �”�G�\

    (�•
W)
�<�–�X�€�Ò�p�•  8,879,719 18,897,483 13,421,215 26,777,770 �”�G�\  �”�G�\  �”�G�\

    (�•
W)
�$�Þ�Ë���j�"  16,376,100 20,218,900 28,475,895 41,134,934 … … …

�j�"  … … … … 29,131,340 69,435,011 113,569,872

�•
W�j  ��
��p�½�8�Ú���Z�g�g�X�Ë�d�Ü�g�d�S�Ú�ß�˜�V
/�X

�� �½�è�+�6�L�•�Ô�1�d�Ú���Z�g�S�Z�Ë�d�Z�Ü�g�d�S�Ú�ß�g�H�Ë���˜ � j �"

�W�ì�½�ø�h�ª	o�þ�>�›�j

(i) 
n�®�!�ø�»�£ Sigma-Tau Industrie
®�…�$�Þ�*�Ü�˜�p
Ž�i

(ii) �¦���˜�9���k�‚� i

(iii) �ì�½�ø�»�Ë���˜�@�»�#�—���¿���®
��˜�5�ƒ�¾�ö�#�—�˜�k�»�#�—���i

(iv) 
n�®�!���Œ�Ò�}�9��
ª�?�˜�[�b�³�]�¿�ï
¢�-�±�V
 �(�~�˜�¥�*�d��

�ø�ß�• CCT�*�Ü�õ���®
��˜�V
/�H�¡�i�¿

(v) �‰�-�*�Ü�_
{
†�y�¹�Ü�˜�Ð�k�¿�A�´�­�Ö�}�?�Ô�ê�Û
œ�f�è�+�k�‚
Z

�� �õ�Z�g�S�S�Ë�V�Ü�Ã���¿�õ�Z�g�S�Z�Ë���±�9�_
{�-�*�Ü Nicetile®
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�¿ Natulan®�õ���®
��˜�´�ë
†�y�¹�Ü�˜�Ð�k�¿�A�´�­�Ö�f�_
{�Þ�ë
†�y

�¹�Ü�˜�Ð�k�¿�A�´�­�Ö���d�I�®�!���õ���®
���
/�»�µ�G�ó�Y�*�Ü�ø

���� �”�•�ê�Ë�f�è�+�ª�ä�k�‚�d�õ�Ú���Z�g�S�S�Ë�d�Z�Ü�g�d�S�Ú�ß

�Ë�����Ú���Z�g�S�Z�Ë�d�Z�Ü�g�d�S�Ú�ß�Ë���«
®�… CCT�*�Ü�˜�Ê�Ë

�<�=�ð�}�"�X
Z���$�¼�É�¿�4�p�#�—�d�þ�µ
‹�1�u�À�H�¯�j�"�˜�«�f

�õ
Y�� �±�V�X�D
°�h�˜ � j �" �J�I �®�; �¥�#�Û�d�H
� �Š�•  
n�®�! �M�#�4	À

���(
}  
n�®�!�ü�c�d�j�"�W�ì�½ (i)�¢�*�Ü�õ�•�Ë�˜�S	›�#�—���i (ii) �•
7�˜�¾�ö

���¤�i (iii) 
n�®�!�Ý
ª���j�9�˜�-�*�Ü�˜�k�‚�ê�Ë�i�¿ (iv)�è�+�õ�‹�Ã�Ë��
ª��

� j �9�-�*�Ü�˜�¾���f

(i) �$�Þ�*�Ü

�1�ä�þ�
�d�H
��Š�2�a�_  
n�®�!�Ô�Ü�¡�˜�$�Þ�*�Ü�õ�Ú���Z�g�S�Z

�Ë�d�Z�Ü�g�d�S�Ú�ß�g�H�Ë���˜ � � �Œ
®�…
Ž�˜� � �Q�d�I�W�ì�½�$�Þ�*�Ü�õ

�Ú���Z�g�g�^�Ë�d�Z�Ü�g�d�S�Ú�ß�g�H�Ë���¿�Ú���Z�g�g�X�Ë�d�Ü�g�d�S

�Ú�ß�d�H�Ü�˜�Ý�&�V
/�X�þ�>�›�f

���½�è�+�S�]�d 1
é�º����	B	• ®�!�›�’�˜�����V
/�X�#�—���W
��ý���*

�Ü�˜�V
/�Œ�$�þ�>�›�f�H
��]
„�d 1
é�º����	B	• ®�!�›�’�õ�Ú���Z�g�g�^�Ë

�d�Z�Ü�g�d�S�Ú�ß�g�H�Ë���¢�Ë�˜�Ý�&�V
/
Ž�±�9�Ò�‰ 971,000�'�e 1,666,000

� ' �¿ 1,847,000� '�d�Ë�#�—�� �±�9�Ò 71%�¿ 11%�d�B�¥�Ë� i �#�—�� �Ò 38%�f�M

�#�4�´� ¦�d�Z�g�g�^�Ë�#�—��� � 
9�h�%�W�ô�� �_�õ (i)�Z�g�g�^�Ë�h�� �Ë�Œ

�"�¾�ö�� �  � - 	Ö� i�¿ (ii) �• 
7� . �Ü�¹ �Ü�9�–�M�#�… �€�˜ SFDA�™�•�2�a� �ƒ�$�Þ

�*�Ü�õ�•
7�´�ë
†�y�¹�Ü�¢���˜�ˆ�#�Û
œ�·�p�f���½�è�+�S�]�d SFDA�2�a

� �ƒ
†�y�Ð�k�˜�ˆ�#�Û
œ�—�õ�¾
��Ô�•���˜�S	›�M�Ì�Û
œ �€�C�¬�H�Ü�•�f�ª

�ä�d�c
n�®�! �õ�Z�g�g�^�Ë�ð�•�Ü�…�«�W�Û�”�ª �¢�õ�•
7
†�y�$�Þ�*�Ü�d


²� � � ï �ó�¿�­�X
†�y�¹ �Ü�¢�� �Ô�ç�f�à�õ (i)�‡
9�ð�¢�È�I �J�• 
7�¾�ö�¼�É

�B�ä�i�¿ (ii) �Š�õ�Z�g�g�^�Ë�«��
¬�$�Þ�*�Ü�˜�-
†�y�Ð�k�d�M�#�4���� 1
é

�º����	B	• ®�!�›�’�˜�V
/
Z���º�#�—�d�ò�k�‚�V
/�X
Z
}�Z�g�g�X�Ë�˜�Ò

1,875,000�'�#�—���Z�g�S�g�Ë�˜�Ò 2,813,000�'�f�ä�.�d 1
é�º����	B	• ®�!�›

� ’ �˜ �V
/ 
Ž
Z�õ�Z�g�S�S�Ë�¿�Z�g�S�Z�Ë�±�9
†�S�É�#�—���Ò 3,657,000�'

�¿ 4,754,000� '�d�õ�Ú�� �Z�g�S�Z�Ë�d�Z�Ü�g�d�S�Ú�ß�g�H�Ë�� �˜ �B�¥�Ë� i

�#�—���Ò 36.4%�f

�H 
 � �u � ] 
 „ 2
é � º � � � � 	B 	 • ®� ! � › � ’ �õ �Ú � � �Z �g �g �^ �Ë �d �Z �Ü �g �d �S

�Ú�ß�Ë���¿�Ú���Z�g�g�X�Ë�d�Ü�g�d�S�Ú�ß�d�H�Ü�˜�Ý�&�V
/
Ž�±�9�Ò�‰

12,500� ' �¿ 136,700� '� f�Ú� � �Z�g�g�X�Ë�d�Z�Ü�g�d�S�Ú�ß�Ë� � � ˜ �V
/ 
Ž
Z
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�Ò�‰151,000�'�d�k�‚�Ë�#�—���Ò 1100%�f���½  
n�®�!�S�]�d�Z�g�g�X�Ë�#

�—��� � 
9�#�� �ô�� �_�õ�j � � �*�Ü�õ�Z�g�g�X�Ë�«�Œ�&
ª�� � j �9�f�M�#�4�´

�¦�d 2
é�º� � � � 	B	• ®� ! �› � ’ �õ�Ú�� �Z�g�S�g�Ë�d�Z�Ü�g�d�S�Ú�ß�Ë�� �˜ �V


/�#�—��
Z�j �5�¯ 200%�˜	÷���d�W�_�õ���*�Ü�ˆ�õ
ª�� � j �9�˜�/ �G�Ë�d�þ

�Ú���Z�g�S�Z�Ë�d�Z�Ü�g�d�S�Ú�ß�G�H�Ë���˜�Ë�#�—��
Z�¢�›�¯ 40%�f�H
�

�Š�2�a�_  
n�®�! �d�6�˜ �V
/ 	¾�}�d� I � � � j  
n
«�   � ‹ �Ã�¯ �• 
7�õ�@�»�Ë

�� 
ª � � � j �9�˜ �- �* �Ü�˜ �Ý�&�#�—���d�( � ] 
 „ 2
é�º � � � � 	B	• ®� ! � › � ’ �õ�Ú��

�Z�g�S�g�Ë�d�Z�Ü�g�d�S�Ú�ß�Ë���˜ �Ë�#�—���W�L�¥  
n
«�  �‹ �Ã�¯�•
7


ª��� j �9�˜�-�*�Ü�õ
ª��� j �9���K�S�e�K�Z�¿�K�g�Ë�˜�Ë�#�—���f

�ý�G�Q 
n
«� �˜�Ý�&�V
/�Œ�$�¿�è�+�õ�@�»�Ë���¯�•
7
ª��� j�9�-

�* �Ü�˜�¾���d�H
� �©�‰�d�Ú�� �Z�g�S�Z�Ë�d�Z�Ü�g�d�S�Ú�ß�g�H�Ë�� �˜ � �

���V
/�#�—���W�L�¥  
n
«� �˜�#�—�ˆ
Ð�d�ª�ä���n�®�;�¥�#�f

� ì �½  
n �®� ! �S � ]�d 1
é � º �¿ 2
é � º � � � � 	B 	 • ®� ! � › � ’ � ¯ �< 	ë �_ �< � [ 
 �

�š�d
“�¾
��\�õ�7���H�Þ��� 	8�K�ê���»�µ�’
Ž�˜��	ë
ƒ�k�f�$�S�Ù�&�d 1


é�º�¿ 2
é�º����	B	• ®�'���y��
ð�W�ø�y���–�Ì�d�‰
ƒ�k��	ë���4�\�d�6�»

�Ù�©�˜�Ä�°�f� � �½  
n�®�!�S�]�d 1
é�º�¿ 2
é�º�� � � 	B	• ®� ' � � �y�� 
ð�� � �


Z�õ�Z�g�S�S�Ë�S�Ü��
{ �´ �ë
†�y�¹�Ü�˜�Ð�k�¿�A�´�­�Ö�d�I� � � � �V
Ž�W


��ý��	ë���ê�����\��	B	• ®�'���y��
ð�˜
ƒ�k�˜�����p
Ž�¿�Ê�¤
ƒ�k�Ê�Â

�Ô�ê�˜�;�i�’
Ž�þ�>�›�f�1�ä�þ�
�d�H
��Š�•  
n�®�!�M�#�4	À���(�ü�c�d

�Þ�ë��� � �W�_�è�+�ì�½�¾
��˜�¾���(
 � �ý�� �®
��$�Þ	7�[�p
Ž�¿�˜
b	7�[

� \ 
Ž�å�; �þ�*� �� f�H
� �Š�2�a�_�c
n�®�! �Ô�d�6�˜ �ð�• �Ê�Ë
}�<	ë�� 	ë�˜


ƒ�k�p
Ž�d�ø�¿�c
n
«� 	ÿ�£�˜
²�� �\ � � 	B	• ®� ' � � �y��
ð�˜
ƒ�k�d�(�]
„

1
é�º�¿ 2
é�º����	B	• ®�'���y��
ð�˜�V
/�#�—���W���š
Ÿ�a�f

�ý�G�Q�j�Ö�Ô���k�d�H
��©�‰�d�à�õ 1
é�º�¿ 2
é�º����	B	• ®�'���y��


ð�(�Ì�Ý�&�V
/�X�d�è�+�Š�Ð�\�®�;�¥�#�Ù�,�¿	ÿ�£�ø�>�›�I�k�‚
®�…
Ž�f

(ii) �-�*�Ü

���½  
n�®�!�S�]�d�-�*�Ü 20
é�º���^
Ž�‰ 30%�˜��	B	• ®�' � � �y��
ð

�¿ 90�P���Ê�P� 330
é�4�˜ Carnitor®�S�ê�_  
n�®�!�õ�Z�g�g�^�Ë
ª���j�9�d

�þ 1
é�º�� Carnitor®�!�›� ’ �_  
n�®�!�õ�Z�g�g�X�Ë
ª�� � j �9�f�Œ�Å�j� � �*

�Ü
Ã�Ý�õ�0�¥�¹�Ü�9�� �V
/� f�H
� �Š�2�a 20
é�º� � �^
Ž�‰ 30%�˜�� 	B	• ®�'
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���y��
ð�e 90�P���Ê�P� 330
é�4�˜ Carnitor®�S�ê�¿ 1
é�º�� Carnitor®�!�›� ’

�€�U�H�˜ �0�¥�*�Ü �™�•�õ�Ú���Z�g�g�^�Ë�d�Z�Ü�g�d�S�Ú�ß�Ë���¿�Ú���Z�g�g

�X�Ë�d�Ü�g�d�S�Ú�ß�d�H�Ü�˜�Ý�&�V
/	¾�}�d�(�] 
„ �¢�0�¥�*�Ü�˜�V
/
Ž

�´�0�õ 1
é�º�¿ 2
é�º����	B	• ®�!�›�’�õ�¢�‚
œ�˜�V
/
Ž�þ�
�W�‰�-�å�;�f

� � �½  
n�®�! �S�]�d�õ�Z�g�g�^�Ë�¿�Z�g�g�X�Ë�*�[ �˜ �- �V
/ 
Ž�å�; �$�Û

�W�_�õ�0�¥�*�Ü�ˆ�õ
ª� � � j �9�K�S�Ë�f� Í �þ�d�_�õ�Z�g�g�X�Ë�˜�- �å�; 
?

�_�d 
n�®�!�M�#�4�����0�¥�*�Ü�õ�Ú���Z�g�S�Z�Ë�d�Z�Ü�g�d�S�Ú�ß�g�H

�Ë���¢�Ë�˜�V
/�X�Ë�#�—��
Z�‰ 200%�f�H
��Š�2�a�c
n�®�!�Ô�d�6�˜�V
/

	¾�}�d�…�•� � � j�c
n
«�  �õ�@�»�Ë�� �¯ �0�¥
ª� � � j �9�˜ �- �* �Ü�˜�Ý�&�#�—

���d�ò�H
� � ] 
„�d�0�¥�*�Ü�õ�Ú�� �Z�g�S�Z�Ë�d�Z�Ü�g�d�S�Ú�ß�g�H�Ë��

�˜ �V
/�Ë�#�—���~�c
n
«�  �‹ �Ã�¯�0�¥
ª� � � j �9�˜�- �*�Ü�¯
ª� � � j �9�� �K

�S�e�K�Z�¿�K�g�Ë�˜�Ë�#�—���´ �L�f�ý�G�Q�è�+�‹�Ã�Ë�� �¯ �0�¥
ª� � � j �9

�- �* �Ü�˜�¾���d�H
� �©�‰�d�0�¥�*�Ü�õ�Ú�� �Z�g�S�Z�Ë�d�Z�Ü�g�d�S�Ú�ß

�g�H�Ë���˜�����V
/�#�—���W�n�¥�#�f

���½�è�+�6�L�•�Ô�1�d�è�+�k�‚
Z���õ�Z�g�S�S�Ë�V�Ü�Ã���¿�õ�Z�g

�S�Z�Ë���±�9�_
{�-�*�Ü Nicetile®�¿ Natulan®�õ���®
��˜�´�ë
†�y�¹�Ü�˜�Ð

�k�¿�A�´�­ �Ö�f� � �½�è�+�S�]�d�_�õ Nicetile®�¿ Natulan®�( � Ì �Ý�&�V
/ 
Ž�d

�� �Œ
®�…
Ž
Ã���_�è�+�ì�½�¾
��õ�‹�Ã�Ë��
ª� � � j �9�-�*�Ü�˜�¾���¿  
n


«�   � ˜ �9� � 
ª �?�   
Ÿ�˜ 	• �b�¿�[ �b�þ�>�›� f�ý�G�Q�j � � �k�d�H
� �©�‰�d�è

�+�Š�Ð�\�®�;�¥�#
?�_�ø�>�›�-�*�Ü�˜�k�‚
®�…
Ž�f

�ì�½�ð�¢�
�[�\���c	g (http://www.who.int/cardiovascular_diseases/en/)

�õ�Z�g�g�X�Ë�X�Ü�ð�•� 
 � ï �˜ �U�� � � �Ø�d�Ð���M	6	7�Š�Ó�‰�Œ�"�ç�å
°�K

�S�� �˜ 	6	7�d�&�Z�g�g�, �Ë�Œ�"�Œ�Å�å�s�[ �p�˜ 29%�d�Ð�Ò 17,100,000�[�å

�õ��	7�f�ð�¢�
�[�\���u�Ù�
�d�Ú���Z�g�g�g�Ë�Ò 23,600,000�[
Z�å�õ�Ð��

�M	6	7�d�ô� � �‰�Ð�Ô	7�¿�• � ,� f�å�s� [ �p�#� � �ð�} �˜ �®
� �‰�� � Ì � - �®
�� f

�ì �½�
�[ �Å�Ð���M	7�#�7�¼�ú�•�Ð�
�ï �˜ �•�•
7�Ð���M	7���S 2007�‘ �d�$�Û

�Ð�� �M	6	7�W�•
7�ç�å�K�S�� � ˜ �a�ª�d� � � � �Ê�Ë�� �Ç 230,000,000�¤
ƒ�k
ƒ

�j�Ð���M	6	7�d�þ�Ò 3,000,000�[�ª�Ð���M	6	7�å�s�d�&�Ô�Þ�å�s�˜�Ò 33%�f

�� �½��� � �S�Ô�j�d�õ�Z�g�g�V�Ë�1�Ð���M	6	7�˜�¹ �Ü
®�…�<�X�Ò�‰�[�O�Æ

179,800,000�©�d�&�•
7�¹�Ü
®�…�<�X�˜ 11.87%�f�ä�.�d�Ð���M	6	7�˜�,�ˆ�ª

	o�”�Ù�#���f�ì�½�����S�d�Ò 200,000,000�[�‰	÷���À
ƒ�k�e�Ò 200,000,000�[

�T�x�P�. 
 l�e 240,000,000�[ 
 t �  �e 70,000,000�[ �m�Û�e 350,000,000�[ �‰�g�O

�(�Þ�}
Ž�[ �Ê
· 	â�@�¨�¿	y�ö�6
��d�¾
� � i �‰�Ð�� �M	6	7�˜ � ‘ � ¯ 
ƒ�k�f�à

�õ�� 	B	•�‰�7�� �Ð�� �M	6	7�˜�¹ �J�d�ò�_�Ð���M	6	7�Ï	 Î �˜ �å�s�[ �p�k� ‚


Z�#�—�˜�ˆ
Ð�d�H
��©�‰��	B	•�V
Ž�˜�#�—�ˆ
Ð
Z�6�·�ƒ�f
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�ý�G�Q�j�Ö�Ô���k�d�H
��©�‰�j�"�L�¥  
n
«� �˜�#�—�ˆ
Ð�d�ò�‰  
n


«�  � � � � � � �®
� �7� � �Ð�� �M	6	7�Á�¹�Ü�˜�ê�Ë�d�6�A�Ì�d�( �ª �ä�Á  
n
«

� �¿�p���þ�
���n�®�;�¥�#�f

4. �Á�5�ƒ�ë�¹�t�ø�˜
ª�e����

�¾�ý�G�j �Ö�Ô�� � ˜ �ô� � �ª 	o�¿�#�_�d�H
� �©�‰�d�5�ƒ�ë�¹ � t �ø�W�L�¥  
n


«� �¿�p���˜�Æ���;	B�d�ò�±�V�X�D�˜
â�›�¿�j�"�Á  
n
«� �¿�p���þ�
���n�®

�;�¥�#�f�ª�ä�d�H
�
ª�e�ù�m�è�+�‰�p�6���D�ù�m�p���³�C�Î�Ó�Ý�õ�p��	$�9�}

�6�j�d�O�˜�w�·�Ô�D�é�d�ø�­�X�5�ƒ�ë�¹�t�ø�¿�j�"�f

(B) �©�…�+
°

1. �Ô	��¿�¢�Ù�˜�à�{

(a) �Þ�ë  
n
«� �˜���Ø


n
«� �J
��¥�¼�ú�ô�¬�q�9���¬�£�˜�[�J�¡�¹�®�!�d�$
Y�!�ï�•
7�«

�9� ��d� I �À�@
7�«�˜ � � �6�• �n�®�! � ¯ �• 
7
š� ï�e� [ �* �¿
ª �?
Y�Þ�¹ �Ü�d�(

� � �m	Î�S�H�' �Š�•
7�¢�}�² �9�˜�¹ �Ü�V
/�¿�±�V�c
��d
ª�?�� � � �¼�ï�*�Ü

�ø�¿	��.�Ï
†�*�Ü�f

(b) PPI�˜���Ø

�� �½�è�+�6�L�•�Ô�1�d PPI�€�*�‰�ï� � � [�• �õ�Z�g�g�X�Ë�^�Ü�¬�Ú�õ�õ

�n�ˆ �~�Ê�¥
W�� �Ó�m�d�‰�S
œ�³� � 
 › �p�®�!�d�ò�õ�• �Ó�Ã�_  
n�®�! 
œ
Ÿ

�Œ���¹�Þ�f�����m�(�•�Ó���*�…
o�X�D���d PPI
Z
}�+�[�*�e
š�ï�¿�V
/ �€�I

�•�
�<�• Zingo�¿�´�ë���Ä�¹�•�‡�•�˜	j�K�d�«�!�›�û�U�f�½�è�+�S�]�d���I


W���Ó�m�Ú�‚�ø�8�d PPI�(�J
š�•�‚���8
��f

(c) China Opportunity�¿ Defiante�˜���Ø

China Opportunity�W�‰Sopaf S.p.A. China Opportunity Fund
›�S�˜
?

�–�d�I
Y�!�õ�³���H�Þ
7�ç�ï�•�‘�b�˜�•
7�®�!�f���®�!�Þ�Ò 48,000,000�„�¯

���* �€�õ�Z�g�g�^�Ë�X�Ü�g�d�Ú�• �d�(��
¬�Æ�¾���‚�‰ 6�Ë�f China Opportunity

�Š�/�‹�õ	•�U�e�–�D��
��e�&���¿�S�¿�J�¿�u�Å�˜�*���³���f
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Defiante�‰Sigma-Tau Finanziaria SpA�˜
œ
Ÿ�Œ���•�n�®�!�d Sigma-Tau 

Finanziaria SpA�W�S
œ�ì�½���}�;�,���\���¿�À�ƒ�˜�®�!�d�‰�S
œ�ï�‹�Y�ø

�¼�ú�‰
?�þ�Y���}�;�¡�¹�®�!�d�¯�Œ�"�¹�Þ�Ò 2,400�¤�‡�p�f Sigma-Tau
«� 

�˜�¼�ï�Ô
Y�!�˜�<���ï
9�
�<�Õ�¯�ª�e	Z�¾	7�ª�e�Ð���M	7�e�Ñ�Þ	7�ª�e�-

�Ó�þ�}�¿�5�¥�ª�f Sigma-Tau
«� �˜���6�•�n�®�!�A�¿�„�Õ
��®�d�¯�Œ�"�¢

�®�˜�ô���¹�Ü�9���«�&�S�©���f

�©�…�X�D�¿�×�…�+
°

�õ �Z �g �g �X �Ë �d �Z �Ü�Z �Ú�d PPI�e Defiante�e China Opportunity�e�½�ù

�{�e Tsui�‹�[�e Wu�‹�[�e Regan Jr.�‹�[ �€�U�H�˜ �©�…�[ �™�•�¿  
n�®�!���m�©�…

�X�D�d�½�ä�d (i)PPI�•��	ã�ï�¿�ï���d�þ�©�…�[�•���©�…�¥�• 40,499�p PPI�p

�…�€�˜ �©�…�p�…�™�•�i�¿ (ii)PPI�•��
†�S�É�ï���¿	ã�ï�d�þ Lee•s International�•

�� 
†�S�É�©�…�¿�*�‰�þ�¤�[�5�Þ�"�û�¦�p�… �€�˜ �"�û�¦�p�… �™�•�d�a�©�…�X�D

�˜
â�›�¿
â�•�Ô�•�"�f

�õ�©�…�X�D���m���d PPI�¿ Lee•s Pharma�~�-�Ù�õ�Z�g�g�X�Ë�d�Z�Ü�g

�Ú���m���*�…
o�X�D�d�ø�þ�� 2,715,000�Õ�©�…
o�\�ÓZingo�¿�´�ë���Ä�¹�•

�‡�•�˜	j�K�d�«�!�›�û�U�˜�ð�•���*�¿�Æ	B �€�˜ �…
o���* �™�•�f

2. ���m�©�…�X�D�˜�#�_

� � �½  
n �®� ! � ˜ �Z �g �g �^ �Ë �Ë � � �Ô � ��d�õ �Z �g �g �^ �Ë�d  
n 
« �   �S � \ �1 �Þ

�ë  
 n 
« �   � ~ � - �Ù �1 � I � * �Ü Zingo�õ � • 
 7 � � �m 	$ �¢ �¿ �± �V �X �D 
† � � � » 
  � f�H 
 �

�£  
n�®�!�Y���Q�d  
n
«� �S�\�@�b�À�@�õ�•
7�¡�¿�¿�J�Ð�±�V�-�¹�Ü�Ò�}�I

�8
��f�¾�ý�G�×�…�+
°
Z�ÿ PPI���×�…�@���˜���*�ø
}�+�[�*�e
š�ï�¿�V
/ �€�I�•

�
�<�• Zingo�¿�´�ë���Ä�¹�•�‡�•�˜	j�K�d�«�!�›�û�U�d�H
��©�‰���m�©�…�X�D�L

�¥  
n
«� �˜�8
�
��+�f

�H
��£  
n�®�!�Y���Q�d Defiante�€�©�…�[�˜�S�¿  
n�®�!�˜�ô���p���• �õ	�

� . �9�� �€�È�I�J�„�r �¿�Õ
7�9���• 
ª�?�¿�V
/�¹ �J�¿�´�ë�*�Ü�Ù�&�¹�Þ�. � , �¾��

�¿�c
��f�H
� �u�£  
n�®�! �Y�� �Q�d PPI
Z�¯ �• 
7�¿�J�Ð�0�¥�3�� �S�H�-�ˆ �@�d

�-�ˆ�@
Z	÷�õ�.�Ü�¹�Ü�9�–�M�#�…�Ô�­�X�˜�[�* Zingo�¿�´�ë���Ä�¹�•�‡�•�˜	 j

�K�d�«�!�›�û�U�˜�z�_�d�(
Z�V
/� � 	 � � . �9�� �€�
�<�„�r�¿�Õ
7�• �f�ª�ä�d PPI��

�;�\ Defiante�õ	��.�9���¡�¿�¿�V
/�¹�J�¿�´�ë�*�Ü�˜�.�,�¾���d�ò�ª�ä Defiante

�k�‚���õ�J�8�‰ PPI�˜�8
��#�—
m�8	Í� �f



43

� ¦ � : 
 7 � ç � L � •

���½�è�+�6�L�•�Ô�1�d�©�…�[�Ð�ù�˜�þ���þ�Œ�¾
��¢���õ PPI�˜�³���d PPI
Z

�õ�•�Ó���Ó�‰�©�…�[�˜�¥���®�!�f�©�…�+
°
Z�‰�×�…�+
°�¿ PPI�˜�8
��¿�ï�•�d

�6���–�e�Ï�]
��+�³���k�e�ø�¿�Ð	5�¿�¤�¸�I�J�8�M�#�4�˜�ô���Ó�p�f�ª�ä�d�H


��Î�Ó  
n�®�!�M�#�4�˜�H�Ã�d���m�©�…�X�D�L�¥�p���˜�Æ���;	B�f

�ý�G�Q�j (i)� � �m�©�…�X�D
Z�d	÷�¿�#
v PPI�˜�J�8�8
��d�(�L�¥  
n
«� �˜

�8
 � 
 � �+� i (ii)PPI� � � ; � \ Defiante�õ	 � � . �9� � � ¡ �¿�¿�V
/ � ¹ �J�¿�´ �ë�* �Ü�˜ � . � ,

�¾���i�¿ (iii) �©�…�+
°
Z�ÿ  
n
«� ���‰�×�…�+
°�¿ PPI�˜�8
��¿�ï�•�d�6���–�˜

�+�¼�d�H
� � Î �Ó�è�+�˜ �H�Ã�d� � �m�©�…�X�D
Z�Á  
n�®�! �Þ�;�d� I � • PPI�˜ �8
 �

�W 
n�®�!�˜�³�����Ú�f�ª�ä�d�H
��©�‰�d���m�©�…�X�D�L�¥  
n
«� �¿�p���˜

�Æ���;	B�f

3. �©�…�X�D�˜�ô��
â�›

(a) �©�…�p�…

�ì�½�©�…�X�D�dPPI
Z�2�h�•�Ù�Ì�£�¢�©�…�[	ã�ï�¿�ï���¥�• 40,499�p

PPI�˜�p�…�€�˜ �©�…�p�…�™�•�j

(i) � Ý � ø � $ � – � © � … � �3,500,000� Õ � © � £China Opportunity	 ã � ï � ¿ � ï � �

21,570�p�©�…�p�…�d�&�õ�•�Ó�� PPI�Œ�Å�Š�ï���p�I * �˜�Ò 43.14%�i

(ii) �Ý�ø�$�–�©�…�� 1,000,000�Õ�©�£Defiante	ã�ï �¿�ï � � 6,160�p�©�…

�p�…�d�&�õ�•�Ó�� PPI�Œ�Å�Š�ï���p�I * �˜�Ò 12.32%�i

(iii) � Ý � ø � $ � – � © � … � �500,000� Õ � © � £Lee•s International	 ã � ï � ¿ � ï � �

10,269�p�©�…�p�…�d��
��p�… �€�¹�•�I�Š�5�Þ�˜�S�p PPI�p�…�•�&�õ

�•�Ó�� PPI�Œ�Å�Š�ï���p�I * �˜ 20.54%�i

(iv) �Ý�ø�$�–�©�…�� 1,000�Õ�©�£�½�ù�{	ã�ï�¿�ï�� 1,000�p�©�…�p�…�d

�&�õ�•�Ó�� PPI�Œ�Å�Š�ï���p�I * �˜�Ò 2%�i

(v) �Ý�ø�$�–�©�…�� 500�Õ�©�£Tsui�‹�[	ã�ï�¿�ï�� 500�p�©�…�p�…�d

�&�õ�•�Ó�� PPI�Œ�Å�Š�ï���p�I * �˜�Ò 1%�i
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(vi) �Ý�ø�$�–�©�…�� 500�Õ�©�£Wu�‹�[	ã�ï�¿�ï�� 500�p�©�…�p�…�d�&

�õ�•�Ó�� PPI�Œ�Å�Š�ï���p�I * �˜�Ò 1%�i�¿

(vii) �Ý�ø�$�–�©�…�� 500�Õ�©�£Regan Jr.�‹�[	ã�ï�¿�ï�� 500�p�©�…�p

�…�d�&�õ�•�Ó�� PPI�Œ�Å�Š�ï���p�I * �˜�Ò 1%�f

�•
W�j

* PPI�õ�• �Ó�� �€�C	ã�ï �©�…�p�…�¿�"�û� ¦ �p�… �€�� �½�h�Ö�Ô���• ���• �˜
�Š�ï���p�…�<�p�¥�•�Ð�‰ 50,000�p�f

�¢�©�…���W�_ PPI�~�©�…�[�¾�®�;�»
 ���>�›�d�(�¾
��ý �€�I�•�
�<�• �©

�…�[�˜�8
��¼�b�¿�k�‚�¢�©�…�[
Z�‰ PPI�˜�8
�
m�8�˜	Í� �f

�H
��]
„�d�¢�©�…�[�Ð�ù�˜�©�…���Þ�Ô�”�•�d�(��
Z�¾
��±�Ó�ø�h�g

�H�”�•�Y�ù�›�\�¥�j

(a) �_ PPI�M�#�4�€�C�½�ù�{�e Tsui�‹�[�e Wu�‹�[�¿ Regan Jr.�‹�[�• �Õ�ù

�˜�©�…���i

(b) �_ Lee•s International�Õ�ù�˜�©�…���i�¿

(c) �_ China Opportunity�¿ Defiante�Õ�ù�˜�©�…���f

� � �½�è�+�S�]�d�‰�ç�¸ PPI�˜ �M�#�4�d�©�…�X�D�˜ � � �Ò�Ù�•� ��d�_ PPI

�M�#�4�Õ�ù�˜�©�…���ø
Z�‰ PPI�p�…�˜�&�=�d�‰�¢�\�¥�•�ð�-�˜�©�…���f�ä

�.�d�ý�G�Q Lee•s International�õ�¡�¿�¹�J�Ù�&�˜�Y���q�¾���d�(�ý�G�Q Lee•s 

International
Z���ª PPI�˜�M�#�˜�+�¼�d�_ Lee•s International�Õ�ù�˜�©�…���0

�_ China Opportunity�¿ Defiante�Õ�ù�˜�©�…���‰�-�d�(�0�_ PPI�M�#�4�Õ�ù�˜

�©�…���‰	÷�f

� � �½� ˜� � �m�©�…�X�D� ˜ �# �_�™�S� · �Ô� ��d Defiante�€  
n �®� ! � ˜ �ô � � �p

���d�B�‰�ë�¹�[�{�• �õ	��.�9���9�� �€�È�I�J���‰ PPI�˜�8
��#�—
m�8	Í� �˜

�„�r�¿�Õ
7�9���• 
ª�?�¿�V
/�¹�J�¿�´�ë�*�Ü�Ù�&�¹�Þ�.�,�¾���¿�c
��f��

�½�è�+�S�]�d�H
��u�]
„�d China Opportunity�‰�ç�b�³���õ�8���¢���8�˜�•


7�®�!�˜
?�–�M�#�®�!�d�(�‰�ù�m�K�g�Ù�f
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�ý �G�Q� j (i)�_ PPI� ˜ �M�# �4 �Õ�ù � ˜ �©�…� � �2 �&�= � � �Q�d
Z �‰�¾
 � �d �6

�ç�¸�ø�© PPI�˜�M�#�4�¢�Ó�p
Z�õ�J�8�‰ PPI�˜�8
� �*� � �k� ‚ 	 Í �  � i (ii) �_�õ

Lee•s International�õ�¡�¿�¹�J�Ù�&�˜�Y���q�¾���d�_ Lee•s International�Õ�ù

�˜�©�…���0�_ China Opportunity�¿ Defiante�Õ�ù�˜�©�…���‰�-�i (iii)Defiante�e

China Opportunity�~  
n�®�!
œ�˜�ë�·�d�W�_�õ Defiante�‰ 
n�®�!�˜�ô���p

���ø�¿ China Opportunity�‰�ù�m�K�g�Ù�i (iv)PPI���;�\ Defiante�õ	��.�9��
ª

�?�¿�V
/�¹�J�¿�´�ë�*�Ü�˜�?�9�c
��¿�.�,�¾���i�¿ (v)�_ China Opportunity

�Õ�ù�˜�©�…���~�_ Defiante�Õ�ù�˜�©�…���´�ð�i�H
��Î�Ó  
n�®�!�M�#�4�˜

�H�Ã�d�¢�©�…�[�˜�©�…���n�®�;�¥�#�d�(�L�¥  
n
«� �¿�p���˜�Æ���;	B�f

(b) �"�û�¦�p�…

�ì�½�©�…�X�D�dPPI
Z
†�S�É�ï���¿	ã�ï�d�þ Lee•s International
Z
†�S

�É�©�…�(�*�‰�þ�¤�[�5�Þ PPI�Š�ï���p�I�• 9,500�p PPI�p�…�€�˜�"�û�¦�p�…�™ �•�d

�þ���‰ 9,500�Õ�©�f

���½�è�+�6�L�•�Ô�1�d�õ�ï���¿	ã�ï�"�û�¦�p�…���d Lee•s International


Z�1�©�…�[�˜�•�•�; 	B�(�2�¾
��¢���5�Þ�©�…�p�…�˜�â�7�þ�*�‰�þ�¤�[�5

�Þ��
��"�û�¦�p�…�d�ø���:�Ó�Þ�ë PPI�˜��
��*�Ü�õ�"�û�¦�K�S
 �l�Ú�‚�e

�"�û�¦ �K�Z
 � l �Ú�‚ �¿�"�û�¦ �K�g
 � l �Ú�‚ �¢�� �"�û�¦ 
š�ï �˜�ð�•
â�•�d

�(�õ�I���ì�½�©�…�X�D�Ô�1�˜�Ù�Ì�7�+�Ô�Þ�"�û�¦�p�…�˜�,�›�¿�¼	B�Æ	B�f

�ø�h�1�•�©�…�X�D�Ô�1�Þ�ë PPI�˜��
��*�Ü�"�û�¦
š�ï�˜
â�•�j

(a) �õ�"�û�¦�K�S
 �l�Ú�‚�Ã�•�Ó�*�Ü�‹�è �€�˜�"�û�¦�K�S
 �l�™ �•�i

(b) �õ�"�û�¦�K�Z
 �l�Ú�‚�Ã�·�@�.�Ü�¹�Ü�9�–�M�#�…�Á�•�¥���*�Ü

�¡�¿�£�ê�˜�è�_ �€�˜�"�û�¦�K�Z
 �l�™ �•�i�¿

(c) �õ�" �û� ¦ �K�g
   � l �Ú� ‚ �Ã�V
/ � � 
 � � * �Ü� � �Õ
7 �€�˜�" �û� ¦ �K�g
  

�l�™�d�¹�•�"�û�¦�K�S
 �l�¿�"�û�¦�K�Z
 �l�d�U�H�‰ �˜�"�û�¦�™ �•�f

���½�è�+�S�]�d�õ�´�ë�"�û�¦�˜
â�•���:�Ó �€���½�j�Ö�Ô���• ���d�"�û

�¦�p�…
Ã
Z�7�+�š Lee•s International�¿ PPI�M�#�4�˜�ð�•�Ó�p�d�C�½�ù�{�e

Tsui�‹�[�e Wu�‹�[�¿ Regan Jr.�‹�[�f  
n�®�!�˜�M�#�4
†�S�É�S�]�H
��d�ì
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�½PPI�ð�•�*�Ü�˜
š�ï
†�û
Z�"�û�¦�p�…�7�+�š PPI�J�8�M�#�4�˜�ð�•�Ó�p�d


Z �ç � ¸ � ( �¤ � ¸ �¾
 � �Á PPI� * � � � ˜ 	 Í �  �d� ( �®
† � ´ �ë � * �Ü� ˜ �Ó� �� f�à �õ Lee•s 

International�¯�¹�J�¡�¿�Ù�&�˜�Y���¿�¾���d�ø�¿�ª�ä�k�‚�Á PPI�Ú���8
��˜

�0	÷	Í� �d�H
��©�‰�d�7�+�"�û�¦�p�…�š Lee•s International�W�n�®�;�¥�#�f

�¾�ý �G� j (i)
Z � " �û � ¦ �p �…�7�+ �š PPI� ˜ �M�# �4�d
Z �ç � ¸ � ( �¤ � ¸ �¾
 � �Á

PPI�*���˜	Í� �d�(�®
†�´�ë�*�Ü�˜�Ó���i�¿ (ii) �õ�•�Ó�Û�¿	ÿ�£�Ô�Þ�´�ë�"

�û�¦�p�…���¼ �D�d�c
n�®�!�õ PPI�˜�p�Æ
Z
} 20.54%�#���� 28.54%�d�H
��©

�‰�d
Z�"�û�¦�p�…�7�+�š Lee•s International�¿ PPI�˜�M�#�4�n�®�;�¥�#�d�(�L

�¥�ù�m�p���˜�Æ���;	B�f

4. �p���X�D

�õ�•�Ó�Û�d PPI�e Lee•s International�e China Opportunity�e Defiante�e�½�ù�{�e

Tsui�‹�[�e Wu�‹�[�e Regan Jr.�‹�[�¿  
n�®�!
Z���m�p���X�D �€�˜�p���X�D�™�•�d�ø

�•�M�¾
��õ PPI�˜�8
����‰�f

(i) �p���X�D�˜
â�›

�ì�½�p���X�D�d�õ�¢�Þ�ë�‚
œ�«�d PPI�˜�p�� (Lee's International	ð�.�• 
Z

�Þ�Æ�o�¿�j

(a) � ø � ì � ½PPI� ð � • � ˜ 	 Ì 
 � � � � Œ � Ô � 1 � × � ] � ˜ 1.5� 4 � ˜ � � 
 / � � � = 
 Z � I

� Ô � Þ� €� þ � ¢ � Å � …� •PPI� p � … � � 
 / � š Lee•s International�€�˜�_ Lee•s 

International
o�«�™�•�i�Ð

(b) �ø�Ê�p 1.80�¥�©�˜���=
Z�I�Ô�Þ PPI�p�…�7�l �€�˜�7�l�™ �•�‰ 
n�®�!

�˜ �p�…�d�þ�J�ð  
n�®�!�õ�7�l �Ã�ï� � � ‚ � � �p�… �€�õ�p�� �X�D�Ú

�‚ �Š��  
n�®�!
®	v�˜� ‚ � � �…�p�Æ���Œ	ð�.�• 
Z�ÿ  
n�®�!�õ�p

���X�D�Ú�‚�˜�Š�ï���p�I�<�X�#��
t�@ 20%�d�Æ���2�p���X�D�Ú

�‚�˜�Š�ï���p�I�<�X�~  
n�®�!�…�Û�Š�ï���p�I�<�X�´�•�˜�â�7

�£�h���Æ�7�l���ø �€�˜�o�¿�Æ�™�•�f
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(ii) �o�¿�Æ

(a) �_ Lee•s International
o�«

�H
��Š�•  
n�®�!�˜�M�#�4	À���(�ü�c�d�_ Lee•s International
o

�«�˜���= �€�I�• PPI�õ�Þ�ë�‚
œ�«�˜�†�8���=�•�´
��õ PPI�ð�•�˜	Ì
���

�Œ�Ô�1�×�]�˜ 1.5�4�• �W�_���Ò�¢�Ù�¾
��ý�<�¹� � �8�®�!�˜�$�� �9���d

�2�®�;�¥�#�a�Æ�»
 ���2�S	›
 �8
â�›�>�›�f�à�õ PPI�õ�Þ�ë�‚
œ�˜��

�=
Z�´
��õ PPI�ð�•�˜	Ì
����Œ�Ô�1�×�]�˜ 1.5�4�d PPI�õ�Þ�ë�‚
œ�˜�£

�Q�9�®�� �€�˜�9�®���™�•
Z�Ò
��õ 1.5�€�I�‰�×�…PPI�˜�<�þ���• 	ð�ø�ì�½ PPI

�ð�•�˜	Ì
����Œ�Ô�1�˜���;���f�_�õ�H
��(�Ì PPI�õ�Þ�ë�‚
œ�«�˜�k�»

�×�]�¿	q�;�p�½�d�H
�
Z
��ý�¿�±�����8�;�i���;�� �€�½�h�Ö�Ô�j�• ��

�QPPI�˜�£�Q�9�®���f

�‰
Y���_ Lee•s International
o�«�˜���=�˜�®�;�Ì�¿�¥�#�Ì�d�H
�

�k�Æ�h�•�¥�• 20
œ�L�t�Ô�ô���Ð�ô�8��� j�9�®�! �€�
�<  
n�®�!�I���•

�€� ˜� � � � �â �0 �®� !�™ �•�d� � 
 � � � � � �â �0 �®� ! �ô � � 
 } �+ � ¡ �¿ �¿ �V 
 / �< � ¹ � *

�Ü�d�C�~ PPI�ô���8
��´�'�i�H
��u�è�_�����â�0�®�!�˜���;���¿�9�®

�� �€�˜�9�®���™�•�f�ð�•�j�9�®�!�ª�ð�•	Ì�A�Ë���}
{�f�&�þ�J�Þ���;��

�¿�9�®�����6
��ý�d�Æ�¯���Q�����â�0�®�!���;���¿�9�®���Û�š�ø�\

	ð�f
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�½�ä�d�H
��õ�h�Œ�1�•�´�ë���; � � �¿�9�®�� �€�ì�½���� �â�0�®�!

�¢���õ�Z�g�g�X�Ë�d�Z�Ü�^�Ú �€�C�ð���¼�ç�����Ú�‚�• �˜�p�����Q�• �f

�®�!�¤�H
�€�p�…�þ�î�• �Ë
��Ú �ô���8
�

�õ
�Z�g�g�X�Ë
�d�Z�Ü�^�Ú

�˜�p��

�õ
�Z�g�g�X�Ë
�d�Z�Ü�^�Ú

�Ã�Ô�®�1
�˜�ð�-

�Ê�p�®�; ���;�� �9�®��
�€�¥�©�• �€�¥�©�• �€ %�• �€�4�•

�®�Â�<�¹
«� 
 �Þ�"�®�!
 (570)

31/12/2008 �[�*�¿�V
/�•�¹�¿�¹�Ü 0.75 0.0245 10.93 30.61


6�•�[�J�¡�¹
 
›�p�Þ�"�®�!
 (587)

30/6/2009 � ¯ � • 
 7 
 } �+ 
 I �Å � ¹ �Ü�e�~
�Ì�¹�\�•�#�Ü�¿�[�J�¡
�Ü�Y
Y�8�¼�ú�e
š � ï�e
�[�*�¿�V
/�8
�

1.63 0.1392 18.06 11.71

�†���-
6�¡�¹
 �p�…�Þ�"�®�!
 (719)

31/12/2008 
š � ï� e� ¡ �¿ �¿ �V 
 / � · � ª � a
�Ø � ¹�e� ¡ � ’� e� · � ˆ �¿ � I
�ü�*�Ü

2.96 0.0746 1.72 39.69

�Z�´�¹�8
›�p
 �Þ�"�®�!
 (858)

31/3/2009 
 ª �? �¿ �¾�V �< � � � * �Ü�d
š
� ï� e� ¡ � ¿ � ¿ � V 
 / � < � ¹ � *
� Ü� d
 š � ï � ¿ � ¼ � ï � ~ 
 ? � ª
�´�ë�˜�¦�”�˜
 �8���=�i

 š � ï �¿ 
  �Ü � · � y � � 	 ˆ � ¥
	o�*

1.97 0.68 9.44 2.90

�?�È�¹�8�p�…
 �Þ�"�®�!
 (874)

31/12/2008 � • �Ó � ¹ �Y � ¡ �¿ �~ �V 
 /� i� �
� ¹� e� • � ¹ � q � < � � � œ 
 Û � Y
� ­ � ï� e� g 
 / � q 
 † � � � y � 8

��i�Â�Í�¹�J�q�[�J�<�¹
�Y�¼�ú
š�ï

5.14 0.2531 4.96 20.31

�•
7�¡�¹
«� 
 �Þ�"�®�!
 (1093)

31/12/2008 �[�*�¿�V
/�¡�¹�Ü 5.07 0.6116 13.87 8.29

�ù�}
7�ç�¹�8
 
›�p�Þ�"�®�!
 (1149)

31/12/2008 � ¹ � Ü � ˜ � ¡ � ¿� e� V 
 /� e� ¼ � ú
�¿
š�ï�ø�¿�³��
›�p

0.72 0.0507 5.57 14.20
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�®�!�¤�H
�€�p�…�þ�î�• �Ë
��Ú �ô���8
�

�õ
�Z�g�g�X�Ë
�d�Z�Ü�^�Ú

�˜�p��

�õ
�Z�g�g�X�Ë
�d�Z�Ü�^�Ú

�Ã�Ô�®�1
�˜�ð�-

�Ê�p�®�; ���;�� �9�®��
�€�¥�©�• �€�¥�©�• �€ %�• �€�4�•

�•
7�[�J�¡�¹
 �Þ�"�®�!
 (1177)

31/12/2008 � ¼ � ï � e � [ � * � q � V 
 / � S � û
� • � • � ¹ � $ �þ � ¡ � ’ �¿ � � � ¹
�¹�Ü

2.58 0.1315 21.12 19.62

���¶
7�ç�¹�8
 �Þ�"�®�!
 (1889)

31/12/2008 �<�¹�*�Ü�¼�ï�e�¡�¿�~

q�ø

0.83 0.1379 33.14 6.02

�;�Q
7�ç�<�¹ �€
›�p�•
 �Þ�"�®�!
 (2005)

31/12/2008 �¼�ú�e
š�ï�e�¡�¿�¿�À�@
�ù�m�g
/
 �c
��V
/�?
�9�ó�9�Y�Ó�¹�¿�a�Ø�¹

1.37 0.0500 6.42 27.40

��
6�[�J�<�¹
 
›�p�Þ�"�®�!
 (2327)

31/3/2009 �¡�¿�¿�V
/�¹�Ü�¿�¹�Ü�a
�Ø�i�¹�Ü�¿�­
��Ü
q�ø�i
�±�V�¹�Ü

0.42 0.0321 13.42 13.08

���•�¡%Y�€
›�p�•
 �Þ�"�®�!
 (2348)

31/12/2008 
š � ï� e� ¡ �¿ �¿ �V 
 / �¢ 
Y � ;
� ¹ � J � 
 � < � ø � Ì 
 = � a � Ø
�¹�¿	j	æ�’�–�Ì�˜�W
=
	o�d�ø�¿�˜ �W
=	o�Y�¹
�J�•
œ���*�Ü�¿�û�U
Y
�Å�¹�J

1.28 0.1458 10.78 8.78

�•
7	Z�þ�¹�8
«� 
 �Þ�"�®�!
 (2877)

31/12/2008 � ¼ � ï � e � ¡ � ¿ � ¿ 
 o � - � • � ¹
�*�Ü

14.38 0.5424 31.23 26.51

�L���S�¹
7�ç
›�p
 �Þ�"�®�!
 (3933)

31/12/2008 � [ � * �¿ �V
 / �¤ � [ 	o �S� ’ � *
�Ü�ø�¿�\�õ�[�*�� 
 � �*
� Ü � Y � a � Ø � ¹ � ¿ � • 
 œ � *
�Ü�d�ß �× � ¹�e�¤ �@
½� ¹
�J�ø�¿�d�Ð�í�¾

4.56 0.3585 11.45 12.72
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�®�!�¤�H
�€�p�…�þ�î�• �Ë
��Ú �ô���8
�

�õ
�Z�g�g�X�Ë
�d�Z�Ü�^�Ú

�˜�p��

�õ
�Z�g�g�X�Ë
�d�Z�Ü�^�Ú

�Ã�Ô�®�1
�˜�ð�-

�Ê�p�®�; ���;�� �9�®��
�€�¥�©�• �€�¥�©�• �€ %�• �€�4�•

�›�
�²�>�Ì�—�²
 �[�·�¹�8�p�…
 �Þ�"�®�!
 (8049)

31/12/2008 �õ � • 
7 � ¡ �¿ �¿�±�V� [ � · � ¹
�J

0.375 0.0303 11.79 12.38

�†���¯���¹�8
 �p�…�Þ�"�®�!
 (8058)

31/12/2008 �[�*�¿�V
/�¹�J�*�Ü 6.25 0.3390 27.43 18.44

���/�•� 
@�Å�¦
 �ï�•�p�…
 �Þ�"�®�!
 (8069)

31/12/2008 � [ � * �¿ �V 
 / � • �Ó � ¹�d�ó �è
� 
 � < � j � Ù � ’ � e � å 
 W � l
�’�e�ê�’�¿�´�í�¾�’

15.10 0.9266 13.76 16.30

���÷�[�J�Å�¦�Þ�"�®�!
 (8151)

31/12/2008 � ¯ � • 
 7 
 š � ï� e� ¡ �¿ �¿ �V 
 /
�[�J�¹�Ü�~�[�Ò�Þ�Ú�¿
�Ì�Ú�m�Ø

0.27 0.0392 12.59 6.89

�����‰�¹�8�p�…
 �Þ�"�®�!
 (8197)

31/12/2008 � ¯ � • 
 7 
 š � ï� e� ¡ �¿ �¿ �V 
 /
�¹�Ü

0.187 0.0086 8.78 21.77


n�®�!
 (8221)

31/12/2008 � ¡ �¿ �¿�V
 / � � � � �¼� ï �Y� ¹
�Ü�ø�¿
o�-�Ï
†�Y�¹�Ü

1.64 0.0677 22.37 24.22

�ð	÷ 33.14 39.69

�ð�- 1.72 2.90

�;�i 14.17 16.52

PPI�˜�£�Q
 �9�®��

10.59

���Ø�8�U�j�L�t�Ô�c	g (www.hkex.com.hk)

�•
W�j

1. PPI�˜�£�Q�9�®���W�ø PPI�×�]�˜ 1.5�4	ð�ø���� �â�0�®�!�˜�;� i � � �;
�����Q�d�C 1.5	ð�ø 0.1417�f


 � � � �ç� ! PPI�˜ �8
 ��e� � �6�¿�Ã�{�~� j �Œ�Ô�1�� � � �â�0�®�! �( �”

�´�•�d�ò�H
��(�Ì�Á�����â�0�®�!�˜�8
��¿���6
†��� ‚ � � � 	 �]�� �_�f

�ª�ä�d�����â�0�®�!
Ã�*�­�ü�\�Ä�f
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� � �½�j �Œ�Ô���d� � � � �â�0�®�! �˜ � � � ; � � �¢�÷�Ò 1.72%�� 33.14%�˜


œ�d�þ��� � �â�0�®�!�˜�; � i � � � ; � � �Æ�Ò�‰ 14.17%�f�ª�ä�d�H
�
Z
®�\

�����â�0�®�!�˜�;�i���;�� �€�C 14.17%�•�*�‰���Q PPI�˜�£�Q�9�®���˜
�

�ý�d�þ�¾�H
����Q�d PPI�˜�£�Q�9�®���Ò�‰ 10.59�4�f�ä�.�d���½�j�Œ�Ô

�\� ��d� � � � �â�0�®�!�˜ �9�®�� �¢�÷�Ò 2.90�4�� 39.69�4�˜
œ�d�þ�; � i �9

�®�� �Æ�Ò�‰16.52�4�f�ª �ä�d PPI�˜ �£�Q�9�®�� �Ò 10.59�4�W�¢�÷� � � � �â

�0�®�!�˜�9�®���Í���«�d�(�0�����â�0�®�!�˜�;�i�9�®���-�Ò 35.9%�f

�¾�ý�GPPI�˜�£�Q�9�®�� �W�¢�÷�� � � �â�0�®�! �˜ � Í � � �«�d�( �0� �

���â�0�®�!�˜�;� i�9�®���-�Ò 35.9%�d�H
��©�‰�_ Lee•s International
o

�«�˜���=�Á  
n�®�!�¿�ù�m�p���Æ���þ�
�n�®�;�¥�#�f

(b) �7�l

�h�¡��� j �p�…�õ�@���d�Z�H�Ü �€�_�Z�g�g�^�Ë�d�Z�Ü�S�Ú	Î�\��

�ð�� �¼�ç�� � � �Ú�‚ �€�
 �<�� �Ú�• �d�˜�«�¥� ‚ 
œ�™�•�õ�L�t �Ô�˜�Ê�Ú�Ý�&�×

�9��� j

0.00
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�×
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���
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¥�
©

�•

�×�9��

�l�p��

� � �Ø�8�U�j�L�t�Ô�c	g (www.hkex.com.hk)

�õ �« �¥ � ‚ 
œ�d�p�…�±�9�õ�Z�g�g�^ �Ë�d�Z�Ü� , �Ú�¿�Z�g�g�^ �Ë

�d�Z�Ü�d�Z�Ú�}
{�ð�-�×�9���Ê�p 0.345�¥�©�d�þ�õ�Z�g�g�X�Ë�d�S�Ü

�Z�d�, �Ú�}
{ �ð	÷�×�9�� �Ê�p 1.84�¥�©�f�p�…�õ�«�¥� ‚ 
œ�˜�; � i �Ê�Ú
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�×�9���Ò�‰�Ê�p 0.727�¥�©�d�þ�7�l �˜� l �p�� �Ê�p 1.80�¥�©�W	÷�õ�p�…

�õ�«�¥�‚
œ�˜�;�i�Ê�Ú�×�9���Ò 147.6%�f�H
��u�!���Q�p�…�õ 252�H�t

�ø�Ú�×�õ�7�l�˜�l�p�� 1.80�¥�©�h�d�C�Ò�&�«�¥�‚
œ 254�H�t�ø�Ú�Ò�˜

99.2%�f

�ý�G�Q�7�l�˜�l�p�� 1.80�¥�©�0�p�…�õ�«�¥�‚
œ�˜�;�i�Ê�Ú�×�9

�� �P���Ò 147.6%�d�H
��©�‰�d�l �p�� �Á  
n�®�!�¿�ù�m�p���þ�
 � � �n

�®�;�¥�#�f

�ä�.�d�H
��u�Š�2�a�p���X�D�˜�I�ü�ô��
â�•�d�ò�(�Ì�ï�$�‚��

�” �0
l 
â�›�f�ª�ä�d�H
��©�‰�p���X�D�˜
â�›�n�S	›
 �8
â�›�d�ò�Á

�p���þ�
�n�®�;�¥�#�f
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5. �Á 
n�®�!�5�p�Æ�˜�Å�[

�h�Œ�U�� (i)�õ�ð�� �¼�ç�� � � �Ú�‚� i (ii) �a�‡�7� l � � �€	ÿ�£ PPI�Œ���p�� �€ Lee•s 

International	ð�.�• �o�¿�¿���4�7�l�Æ�d
“�Ô�Þ�"�û�¦�J���•�Ó�• �i (iii) �a�‡�7�l��

�€	ÿ�£ PPI�Œ���p�� �€ Lee•s International	ð�.�• �o�¿�¿���4�7�l�Æ�d�ò�Ô�Þ�"�û�¦�Š

���•�Ó�• �d 
n�®�!�˜�p�Æ�V�ô�j

   �a�‡�7�l��   �a�‡�7�l��

   �€	ÿ�£ PPI�Œ��   �€	ÿ�£ PPI�Œ��

   �p�� (Lee•s   �p�� (Lee•s

   International  International

   	ð�. )�o�¿�¿   	ð�. )�o�¿�¿

   ���4�7�l�Æ�d   ���4�7�l�Æ�d

 �õ�ð���¼�ç   �5�p�Æ 
“�Ô�Þ  �5�p�Æ �ò�Ô�Þ �5�p�Æ
 �����Ú�‚  �?�Ò  �"�û�¦�J��  �?�Ò  �"�û�¦�Š��  �?�Ò
 �˜�p�p  �õ�±�â�€ %�• �•�Ó�• �˜�p�p  �õ�±�â (%) �•�Ó�• �˜�p�p *  �õ�±�â (%)
   �€�•
W 1�•  �€�•
W 2�•

Defiante 132,350,000 29.43 137,351,833 29.08 136,683,333 28.98

�½�ƒ�y�~�{�¿

 �½+¶�‹�~�{  129,309,000 28.75 129,309,000 27.38 129,309,000 27.41

China Opportunity … … 17,509,241 3.71 15,166,666 3.21

�½�ù�{  51,110,000 11.36 51,114,333 10.82 51,874,486 11.00

�Ó�¾�M 1,190,000 0.26 1,190,000 0.25 1,190,000 0.25

��
6
v  300,000 0.07 300,000 0.06 300,000 0.06

Tsui�‹�[  … … 2,166 0.0005 545,132 0.12

Wu�‹�[  … … 2,166 0.0005 545,132 0.12

Regan Jr.�‹�[  … … 2,166 0.0005 545,132 0.12

�®�:�p�� : 135,528,437 30.13 135,528,437 28.69 135,528,437 28.73
      

�<��  449,787,437 100.00 472,309,342 100.00 471,687,318 100.00
      

�•
W�j

1. �1�7� l �©�…�p�…�þ� 
�d�c
n�®�! � ˜ �p�…�p�f 
 ² �2�½�h�>�›� j �€�³ � � �Ó�I �€�ø�Õ�©
���• x 7.8�•/1.80�¥�©

2. �1�7�l�"�û�¦�p�…�þ�
�d�c
n�®�!�˜�p�…�p�f
²�2�½�h�>�›�j �€ PPI�p�…�˜�õ�±�â
x 5,012,000�Õ�©�€�I�‰�
�<�¯�"�û�¦�p�…�«�˜�<�©�…�›
°�• x 7.8�•/1.80�¥�©



54

� ¦ � : 
 7 � ç � L � •

�½�j�Œ�Ô���d�$�Þ�®�:�p���˜�5�p�Æ
Z�õ�a�‡�7�l�p�…�� �€	ÿ�£ PPI�Œ���p��
�€ Lee•s International	ð�.�• �o�¿�¿���4�7�l�Æ�d
“�Ô�Þ�"�û�¦�J���•�Ó�• �_�Ò30.13%
�¯�� 28.69%�d�Å�[�Ò 4.78%�f�¾�ý�G (i)�©�…�X�D�¿�p�� �X�D�˜
â�›�W�®�;�¥�#�£
�›�i (ii) 
†���©�…�+
°�˜�$�_�¿�»�ˆ�i�¿ (iii) �$�Þ�®�:�p���˜�5�p�Æ
Z�2�¾
��¢��
�õ  
n�®�!�˜�5�p�â�7�þ�Å�[�d�H
��©�‰�Á�®�:�p���˜�Å�[�Ö�Ð�W���š
Ÿ�a�f

6. �©�…�X�D�Á 
n
«� �˜	Ì
��B�¤

(i) �®�;�¿���*���=

�õ�•�Ó�Û�d PPI
Z�_  
n�®�!�¹�Þ 28.54%�€	ÿ�£�Ô�Þ�´�ë�"�û�¦�Š���•
�Ó�•�d�(�Ó�‰ 
n�®�!�˜�L���®�!�f�ª�ä�d PPI�˜�8�6
Z�2�Æ	B���]  
n�®�!
�*�f�«�f�_�õ PPI�W�õ�Z�g�g�X�Ë�^�Ü�¬�Ú�-�Ó�m�˜�®�!�d�(�J�¾���‚��
 
�8�6�*�d�B�Ó�m PPI�Û�”�6�Á  
n
«� �®�;�*�[�C�Û�B�¤�f

(ii) �t
����–�¿�$�–�K�1

� ì � ½ 
 n � ® � ! � Z � g � g � X � Ë � K � g � ™ � � � � � S� d� ½ � Z � g � g � X � Ë � X � Ü � g � d
�Ú�d 
n
«� �˜�$�–�¿�Õ��
��q�Ò�‰ 57,200,000�¥�©�f Lee•s International
Z��
	ã�ï �¿�ï � � �©�…�p�…�d�Þ�ë�$�–�ù�› 500,000�Õ�©�€�´�…�õ�Ò3,900,000�¥�©�•
�& 
n
«� �j���$�–
��q�–�X�˜�Ò 6.82%�f�1�ä�þ�
�d�H
��©�‰�©�…�+
°�”
�6�Á  
n
«� �˜���6���–�K�1�C�Û�*�[�C�Û� �}�”�;�B�¤�f

7. �Á�©�…�+
°�˜
ª�e����

�¾�ý�G�j � � �ô� � �ª 	o�¿�#�_�d�H
� �©�‰�d�©�…�+�˜
â�› �¿�ì �½�p�� �X�D�Ý

†�� �˜ � t �ø �€� 
 �<�( �” �" �õ
¬�š�o�¿�Æ�• �W�n�S	›
  �8
â�›�d�ò�Á�ù�m�p�� �þ� 

�n�®�;�¥�#�d�þ�©�…�+
°�W�õ  
n
«� �˜�Ú
l�8
��@�û�•�Ô���m�d�(�L�¥  
n�®
�!�¿�p���˜�Æ���;	B�f�ª�ä�d�H
�
ª�e�ù�m�è�+�‰�p�6���D�ù�m�p���³�C�Î�Ó�Þ
�ë�­�X�©�…�+
°�¿�ì �½�p�� �X�D�Ý
†�� �˜ � t �ø �€�
 �<�(�” �" �õ
¬�š�o�¿�Æ�• �˜�w
�·�Ô�D�é�f

�ä  �ç

�½�ä�}�¹�@
›�p�Þ�"�®�!
�ù�m�è�+�‰�p�6�¿�•���ù�m�p��  �(�k

�þ�Œ
�¦�:
7�ç�D���Þ�"�®�!

�è�+�<�¾�#
�½�•�¸
�+
¼

�Z�g�g�X�Ë�d�Z�Ü�d�,�Ú
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1. �ª�‚�J�ü

�I � · �L �€�¢�è�+�ô�•�•�¿�H�9�Á�ä�� �Œ�ª�• �W�m�k�ô�8�� � j �9�•�Æ�˜�•�› �þ�d�6
�Þ�ë�I�®�!�˜���Ø�f�¢�è�+�¯�*���S�²�¥�#�_�����d�½�©�1�¾
��Ô�]�¿�Ô�¦�j (a)�I�·
�L�Ô�1���Ø�¯�¢� ���Ù�&�i�n�_�½�¿�•�Æ�d�ò�Ì�¬�¬�Ó�…�i (b)�(�Ì�r�
�‚���I�ü�+�¼
�ç�4�I�·�L�Ô�1�‚���«�™�*�[�¬�¬�i�¿ (c)�I�·�L�«�Œ�:�˜�S�²�����W�¾�2���t�	�˜�ý
�G���•���*���d�(�ø�®�;�¥�#�˜
?�_�¿	ÿ�£�‰�1�½�f

2. �Æ	B�Þ�£

(a) �è�+�¿���A�<
R�õ�p�…�¿�´�ë�p�…�¿
À�N�˜�Æ	B�¿
ñ�Q

�õ�ð�� �¼�ç�� � � �Ú� ‚�d�1� ‚ � � �è�+�Ð�I �®�! � � �A�<
R�Ô�]�d�h�•� [ �{ �õ�I
�®�!�Ð�‚�� �L���®�! �€�›�È���Ç�N�¿�‚�¬
â�7�K XV �Å�•�˜�p�…�e�´�ë�p�…�Ð
À�N
�•�¹�Þ (a)�ì�½�Ç�N�¿�‚�¬
â�7�K XV �Å�K7�¿ 8�±�Å
²�]�6�I�®�!�¿�L�t�Ô �€�
�<�ì
�½�Ç�N�¿�‚�¬
â�7��
�
â�Ö�è�+�Ð���A�<
R�—���*�¹�Þ�Ð�—
V�‰�¹�Þ�˜�Æ	B�Ð
ñ
�Q�•�i�Ð (b)
²�ì�½�Ç�N�¿�‚�¬
â�7�K 352
â�î	¾�õ��
â�Ô���î	¾���«�i�Ð (c)�ì�½�ô
�8��� j �9�•�Æ�K 5.46�� 5.67
â�Þ�ë�è�+
†���Ç�N�t�ø�˜�•�›�þ
²�]�6�I�®�!�¿�L
�t�Ô�˜�Æ	B�Ð
ñ�Q�j

�p�…�»�Q

 �5�Þ�p�…�p�f�¿�Æ	B�Ì�/  �&�Š�ï��
�è�+�‘�¤  �•
W  �H�[�Æ	B �®�!�Æ	B �•
Ä�Æ	B �<��  �p�I�õ�±�â

�½�ƒ�y  (1) 2,504,375 124,690,625 … 127,195,000 28.28%
�½+¶�‹ (2) 2,114,000 124,690,625 … 126,804,625 28.19%
�½�ù�{  (3) 35,110,000 … 16,000,000 51,110,000 11.36%
�Ó�¾�M  1,190,000 … … 1,190,000 0.26%
��
6
v   300,000 … … 300,000 0.07%

�•
W�j

(1) 2,504,375� p � p � … � _ � ½ � ƒ � y � ~ � { � H � [ � 5 � Þ� d �þ 124,690,625� p � p � … � Æ � À � @Huby 
Technology Limited�¿ Dynamic Achieve Investments Limited�5�Þ�f Huby Technology 
Limited�¿ Dynamic Achieve Investments Limited�i�‰�³��
›�p�®�!�d�_�½�ƒ�y�~�{
�¿�½+¶�‹�~�{�•�•�¹�Þ�f

(2) 2,114,000� p � p � … � _ � ½ + ¶ � ‹ � ~ � { � H � [ � 5 � Þ� d �þ 124,690,625� p � p � … � Æ � À � @Huby 
Technology Limited�¿ Dynamic Achieve Investments Limited�5�Þ�f Huby Technology 
Limited�¿ Dynamic Achieve Investments Limited�i�‰�³��
›�p�®�!�d�(�_�½+¶�‹�~
�{�¿�½�ƒ�y�~�{�•�•�¹�Þ�f
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(3) �•
Ä�Æ	B16,000,000�p�p�…�_High Knowledge Investments Limited�5�Þ�d���®�!�_
�½�ù�{ �˜ 	ã
 � �P
ú�• �~�{ �Œ�� �¹ �Þ�f�P
ú�•�~�{ �5�Þ�˜�Æ	B�—
V�*�½�ù�{ �˜ �Å
�…�Æ	B�f

�Æ	B���[�ˆ�H�˜�´�ë�p�…�»�Q

�ì�½�Œ���p���õ�Z�g�g�Z�Ë�¬�Ü�Z�d�¬�Ú�·�@�˜�ã�&�Ô�D�é�d�I�®�!
�€�I�•�
 �<�• 
®	v�S
°�…�p�Æ���Œ�€�˜ �…�p�Æ���Œ�™�•�d�ð�•
B���¿�ù�m�¢
B��
�è�+��
¬�I�®�!�˜�…�p�Æ�d��
��…�p�Æ�˜�	
‹�½�h�j

    �õ�ð���¼�ç
    �����Ú�‚
   ���4�‚
œ  � �J���4  �&�Š�ï��
� ‘ �¤  
¬���Ú�‚  ���4��  �€�
�<�/�ˆ�G�Ú�•  �˜�…�p�Æ �p�I�õ�±�â


B���è�+

�½�ƒ�y  2009�Ë9�Ü25�Ú 1.076�¥�© 2010�Ë3�Ü26�Ú��  448,000 0.1%
   2019�Ë9�Ü25�Ú

�½+¶�‹ 2009�Ë8�Ü27�Ú 1.03�¥�© 2010�Ë2�Ü27�Ú��  448,057 0.1%
   2019�Ë8�Ü26�Ú

�½�ù�{  2003�Ë1�Ü13�Ú 0.405�¥�© 2003�Ë7�Ü13�Ú��  2,890,000 0.64%
   2013�Ë1�Ü12�Ú

 2009�Ë9�Ü25�Ú 1.076�¥�© 2010�Ë3�Ü26�Ú��  448,000 0.1%
   2019�Ë9�Ü25�Ú

�¢
B���è�+

Mauro Bove 2005�Ë7�Ü11�Ú 0.159�¥�© 2006�Ë1�Ü11�Ú��  500,000 0.11%
   2015�Ë7�Ü10�Ú

 2006�Ë6�Ü2�Ú 0.175�¥�© 2006�Ë12�Ü2�Ú��  500,000 0.11%
   2016�Ë6�Ü1�Ú

�ù�m�¢
B���è�+

�
�Ú�ù  2005�Ë7�Ü11�Ú 0.159�¥�© 2006�Ë1�Ü11�Ú��  300,000 0.07%
   2015�Ë7�Ü10�Ú

�p�…
ñ�Q

�ì�½�I�®�!�˜�î 	¾���Ô	¾�}�Ð�ì�½�ô�8�� � j �9�•�Æ�K 5.46
â�]�6�I�®
�!�¿�L�t �Ô�˜�•�›�d�è�+�¿�� �A�<
R�(�Ì �¹ �Þ�I�®�!�¿�I �L�� �®�!�˜ �p�…
�Ð�´�ë�p�…�˜
ñ�Q�f
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�Æ	B���[�ˆ�H�˜�´�ë�p�…
ñ�Q

�ì�½�I�®�!�˜�î 	¾���Ô	¾�}�Ð�ì�½�ô�8�� � j �9�•�Æ�K 5.46
â�]�6�I�®

�!�¿�L�t �Ô�˜�•�›�d�è�+�¿�� �A�<
R�(�Ì �¹ �Þ�I�®�!�¿�I �L�� �®�!�˜ �Æ	B

���[�ˆ�H�˜�´�ë�p�…�˜
ñ�Q�f

�è�+�©�…�p�…�˜�Æ�;

	ð�j�Ö �˜�è�+�¿���A�<
R�õ�p�…�¿�´�ë�p�…�¿
À�N�˜�Æ	B�¿
ñ�Q�™ �S�l

�Ô�Þ�£�¿�…�p�Æ���Œ�Ô�Þ�£�k�.�d�õ�� �Z�g�g�X�Ë�S�Ü�S�Ú	Î� � �ð�� �¼�ç

�� � � �Ú� ‚ �ß� ‚ 
œ�«� ‚ � � �Û
œ�d�‚ � � �è�+�e�¾
� �¢� � �˜ 	ã
 � �Ð�‚ � � �J� � �d�^

�K�˜�•�~�?�Ì � � 
¬�� �À�@�…
o�I�®�!�p�…�þ�� 	B�˜�Æ�;�d�þ�¾
��u�Ì � � �4

� ‚ � � � � 
 � �Æ�;� i�þ�I �®�!�e�I � ‚ � � 
 › �p�®�! �¿�•�n�®�! �?�Ì 
 � �~� ‚ � � �Ä
°

�ç�4�è�+����
{� ‚ � � �I�ü�,�[� ���˜��
��Æ�;�f

	ð� j �Ö�Þ�£�k�.�d�õ�ð�� �¼�ç�� � � �Ú� ‚�d�1�I �®�! �è�+�¿�ô�� � � �A�[ �p�Ô

�]�d�?�Ì� ‚ � � � I �ü�[�{�õ�I�®�!�Ð�I�´�L�,�  �€�›�È���Ç�N�¿�‚�¬
â�7�K XV �Å�•

�˜ �p�…�e�´ �ë�p�…�¿
À�N�•�d�¹ �Þ (a)� ì �½�Ç�N�¿� ‚ �¬
â�7�K XV �Å�K7�¿ 8�±�Å�˜

�•�›
²�£�I�®�!�¿�L�t�Ô�*���Þ�£�˜�Æ	B�Ð
ñ�Q �€�
�<�è�+�¿���A�<
R�ì�½�Ç�N

�¿�‚�¬
â�7�˜�•�›�¹�Þ�¿�—
V�*�¹�Þ�˜�Æ	B�Ð
ñ�Q�• �i (b)
²�1�]�I�®�!�ì�½�Ç�N

�¿�‚�¬
â�7�K 336
â
²�À�Ä�˜�î	¾���˜�Æ	B�Ð
ñ�Q�i (c)
²�ì�½�ô�8��� j �9�•�Æ�K

5.46�� 5.67
â�˜�•�›�_�è�+
†���˜
²�]�6�I�®�!�¿�L�t�Ô�˜�Ç�N�t�ø�˜�Æ	B�Ð
ñ

�Q�f
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(b) �ô���p���˜�Æ	B

�õ�ð���¼�ç�����Ú�‚�d�1�‚���è�+�Ð�I�®�!���A�<
R�Ô�]�d�h�•�[�{ �€�è�+

�Ð�I�®�!���A�<
R	ð�.�• �õ�I�®�!�p�…�Ð�´�ë�p�…�•�¹�Þ
²�ì�½�Ç�N�¿�‚�¬
â�7

�KXV �Å�K2�¿ 3�±�Å�˜
â�Ö�]�6�I �®�! �¿�L�t �Ô�˜�Æ	B�Ð
ñ�Q�i�Ð�k� ‚ � \ 
Ÿ�Ð
œ


Ÿ�¹�Þ�•�Þ�Æ�;���õ�‚��
‹�1�h�¯�I
«� �‚���I�ü�Ó�p�®�!�˜�p���}�6�j�³�C�˜

�‚���ó�9�p�I�˜�&�= 10%�Ð�ø�j�Æ	B�j

�p�…�»�Q

�ô���p��

 �5�Þ�p�…�p�f�¿�Æ	B�Ì�/  �&�Š�ï��
�¤�H �•
W  �H�[�Æ	B �®�!�Æ	B �•
Ä�Æ	B �<��  �p�I�õ�±�â

Cavazza Claudio  (1) … 132,350,000 … 132,350,000 29.43%

Cavazza Paolo (1) … 132,350,000 … 132,350,000 29.43%

Sigma-tau Finanziaria (1) … 132,350,000 … 132,350,000 29.43%

Sigma-tau International S.A. (1) … 132,350,000 … 132,350,000 29.43%

Defiante Farmaceutical S.A. (1) 132,350,000 … … 132,350,000 29.43%

High Knowledge (2) 16,000,000 … … 16,000,000 3.6% 
 Investments Limited

�P
ú�•  (2) … 16,000,000 35,110,000 51,110,000 11.36%

Huby Technology Limited (3) 120,290,625 … … 120,290,625 26.74%
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�I�ü�[�{ �€�j�Ö�ô���p���ƒ�·�«�Ô�Þ�£�˜�H�[�Ð�¼��	ð�.�•

 �5�Þ�p�…�p�f�¿�Æ	B�Ì�/  �&�Š�ï��
�¤�H �•
W  �H�[�Æ	B �®�!�Æ	B �•
Ä�Æ	B �<��  �p�I�õ�±�â

Cha Albert (4) … 30,273,437 … 30,273,437 6.73%

Engleman Edgar George (4) … 30,273,437 … 30,273,437 6.73%

Kung Frank Fang-Chien (4) … 30,273,437 … 30,273,437 6.73%

Vivo Ventures VI, LLC (4) … 30,273,437 … 30,273,437 6.73%

Vivo Ventures Fund VI, LP (5) … 30,273,437 … 30,273,437 6.73%

Life Science Intelligence (5) 30,273,437 … … 30,273,437 6.73%
 Limited

�Æ	B���[�ˆ�H�˜�´�ë�p�…�»�Q

�‘�¤  �Æ	B�Ì�/  �•
W  �´�ë�p�…�ó�9  �´�ë�p�…�p�f

�P
ú�•  �•
Ä  (2) �…�p�Æ 3,338,000

�•
W:

1. �õ�ð���¼�ç��� � �Ú�‚�d 132,350,000�p�p�…�_Defiante Farmaceutica S.A.�5�Þ�d�þ
Defiante Farmaceutica S.A.�_ Sigma-tau Finanziaria S.P.A.�¹�Þ 58%�d�¿�_ Sigma-tau 
Finanziaria S.P.A.�À�@�I�Œ���•�n�®�! Sigma-tau International S.A.�¹�Þ 42%�f�À�@
Sigma-tau Finanziaria S.P.A.�¿ Sigma-tau International S.A.�¢���õ�I�®�!�˜
œ
Ÿ�Æ
	B�d�ì�½�Ç�N�¿�‚�¬
â�7�d Sigma-tau Finanziaria S.P.A.�¿ Sigma-tau International 
S.A.�¢���—
V�‰�õ132,350,000�p�p�…�•�¹�Þ�Æ	B�f Sigma-tau Finanziaria S.P.A.�_
Claudio Cavazza�¹�Þ 51.3%�¿�_ Claudio Paolo�¹�Þ 34.2%�f�À�@ Claudio Cavazza�¿
Claudio Paolo�¢���õ�I�®�!�˜
œ
Ÿ�Æ	B�d�ì�½�Ç�N�¿�‚�¬
â�7�d Claudio Cavazza
�¿ Claudio Paolo�¢���—
V�‰�õ132,350,000�p�p�…�•�¹�Þ�Æ	B�f

2. �õ�ð���¼�ç�����Ú�‚�d 16,000,000�p�p�…�_High Knowledge Investments Limited
�5�Þ�d�þ High Knowledge Investments Limited�_�½�ƒ�Ö�ù�{�˜	ã
��P
ú�•�Œ���¹
�Þ� f�À�@�P
ú�• �õ� I �®� ! � ˜ 
œ
Ÿ�Æ	B�d� ì �½�Ç�N�¿� ‚ �¬
â�7�d�P
ú�• �—
V�‰�õ
16,000,000�p�p �…�¹ �Þ�Æ	B� f�P
ú � • � ˜ � i �Ã �½�ƒ�Ö�ù� { �H� [ �5 �Þ 35,110,000�p�p
�…�d�ò�Š�ì�½�…�p�Æ���Œ��
¬�š�…�p�Æ���©�… 3,338,000�p�p�…�d�ª�ä�d�ì�½�Ç�N
�¿�‚�¬
â�7�d�P
ú�•�~�{�—
V�‰�õ��
��Æ	B�•�¹�Þ�Æ	B�f

3. �õ�ð���¼�ç�����Ú�‚�d 120,290,625�p�p�…�_Huby Technology Limited�5�Þ�d�þ��
�®�!�‰�S
œ�_�½�ƒ�y�~�{�¿�½(µ�‹�~�{�•�•�¹�Þ�˜�³��
›�p�®�!�f
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4. �õ�Z�g�g�X�Ë�^�Ü�Z�d�¬�Ú�d�t�ô���p���·�S�Ú�‚�d Cha Albert�e Engleman Edgar 
George�¿ Kung Frank Fang-Chien�±�9�¹�Þ Vivo Ventures VI, LLC�˜ 27.77%�e 29.51%
�¿ 39.39%�f�ª�ä�d�ì�½�Ç�N�¿�‚�¬
â�7�d Cha Albert�e Engleman Edgar George�¿
Kung Frank Fang-Chien�¢���—
V�‰�€�¯���Í���«�• �õ Vivo Ventures VI, LLC
œ
Ÿ�5�Þ
�˜�p�…�•�¹�Þ�Æ	B�f Vivo Ventures VI, LLC�¹�Þ Vivo Ventures Fund VI, LP�˜ 2%�f
�ª�ä�d Vivo Ventures VI, LLC�—
V�‰�€�¯���Í���«�• �õ Vivo Ventures Fund VI, LP
œ
Ÿ
�5�Þ�˜�p�…�•�¹�Þ�Æ	B�f

5. �õ�ð���¼�ç�����Ú�‚�d 30,273,437�p�p�…�_Life Science Intelligence Limited�5�Þ�d
�þ Life Science Intelligence Limited�_ Vivo Ventures Fund VI, LP�¹�Þ 99.27%�f�À
�@Vivo Ventures Fund VI, LP�õ�I�®�!�˜
œ
Ÿ�Æ	B�d�ì�½�Ç�N�¿�‚�¬
â�7�d Vivo 
Ventures Fund VI, LP�—
V�‰�õ30,273,437�p�p�…�•�¹�Þ�Æ	B�f

�p�…
ñ�Q

�I�®�!�˜�î	¾���«�(�Ì	¾�}�I�ü�[�{�¿�ô���p���õ�p�…�˜
ñ�Q�f

�Æ	B���[�ˆ�H�˜�´�ë�p�…
ñ�Q

�I�®�!�˜�î	¾���«�(�Ì	¾�}�I�ü�[�{�¿�ô���p���õ�I�®�!�Æ	B���[�ˆ
�H�˜�´�ë�p�…�˜
ñ�Q�f

	ð�j�Ö�Ô�Þ�£�k�.�d�õ�ð���¼�ç���� �Ú�‚�d�1�‚� � �è�+�Ð�I�®�!���A
�<
R�Ô�]�d�?�Ì � ‚ � � � [ �{ �õ�p�…�Ð�´�ë�p�…�•�¹�Þ
²�ì �½�Ç�N�¿�‚ �¬
â�7
�KXV �Å�K2�¿ 3�±�Å�˜
â�Ö�]�6�I�®�!�¿�L�t�Ô�˜�Æ	B�Ð
ñ�Q�i�Ð�k�‚�\
Ÿ
�Ð
œ
Ÿ�¹�Þ�•�Þ�Æ�;�� �õ�‚ � � 
‹�1�h�¯�I 
«� � ‚ � � � I �ü�Ó�p�®�!�˜�p���}
�6�j�³�C�˜�‚���ó�9�p�I�˜�&�= 10%�Ð�ø�j�Æ	B�f

(c) �I�ü�Æ	B

�õ�ð�� �¼�ç�� � � �Ú� ‚�d� ¦ � : 
7�ç�( � Ì �5�Þ�I 
«�  � ‚ � � �Ó�p�®�! �˜ �p�Æ�d�u
�Ì�Æ�€�”�����I�1�,
v�S
B���• �©�…�Ð�d�¤�ü�[�©�…�I
«� �‚���Ó�p�®�!�˜�Ç�N�f

3. 
a�¤

�õ�ð���¼�ç�����Ú�‚�d�I
«� �˜�Ó�p�®�!�?�Ì��	��‚��� �}
a�¤�Ð�€
R�d�ò�1�è
�+�Ô�]�d�I
«� �‚���Ó�p�®�!�?�Ì� �J�Y
��Ð�&�W�þ	‰�˜�‚��� �}
a�¤�e�€
R�Ð	p�µ�f

4. �•���ã

�¦�:
7�ç�Š�1�I�·�L�˜�
���ï���•���ã�d�•���ø�I�·�L�˜�–�Ì�¿���È�7�1�I�L�•
�¿�d���I�¤�H�d�ò���¦�(�Ì�Þ�«�•���ã�f

5. 
Y�•���ø

�¦�:
7�ç�‰�ì�½�Ç�N�¿�‚�¬
â�7��
†���K 1�¿ 6�ó�a�•�M�z
��˜�5�Ð�,� �d�I�·�L
�×�}�I�d�6�˜���D�f
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6. ��
��¥�Ò

�½�ƒ�y�~�{ �¿�½+¶�‹�~�{ �Š�±�9�~�I �®�! �õ�Z�g�g�Z�Ë�S�Ü�d�, �Ú�� �m�� 
 � �¥
�Ò�d�½�ä�¾
����‰�‚�‰
B���è�+�d�Þ�ë�X�D
Z�5�ƒ�Þ�Ö�d�\��� ‚ � � �S�Ù�£�$�S�Ù�ï��
�”�Ç�õ�g�H�Ü�˜�ã�&�·�]�^�ß�¥�Ò�‰�ß�f�Z�–�¿�u
h�W�_�è�+�6�>�›�d�þ�f�Ã�½
6�‹
�~�{�˜�Z�–�¿�u
h�‰�Ê�Ü 111,090�¥�©�d�½�ƒ�y�~�{�˜�Z�G�¿�u
h�‰�Ê�Ü 90,750�¥�©�f
�€�Î�˜�ï�ó
Z�_�è�+�6�Œ�Æ�Ô�›�f

�½�ù�{�~�I�®�!���m��
��¥�Ò�d���Z�g�g�g�Ë�X�Ü�S�Ú
š�•�d�‹�É�‰�‚�g�Ë�d�ò
���Z�g�g�¬�Ë�X�Ü�S�Ú	Î� �ƒ�S�Ë���d���¥�Ò�Š�_�Z�g�g�V�Ë�X�Ü�S�Ú	Î�Ž�ƒ�g�Ë�f
�Z�–�¿�u
h�‰�Ê�Ü 159,793�¥�©�f�€�Î�˜�ï�ó
Z�_�è�+�6�Œ�Æ�Ô�›�f�P�Ù�i�Þ�Æ�£�Á�Ù
�ï���”�Ç�õ�g�H�Ü�˜�ã�&�·�]�ø�^�ß�¥�Ò�f�½�ô���p���½�ƒ�y�~�{�¿�½+¶�‹�~�{�¹�•
�½�ù�{�•�•�5�Þ�Ç�õ�I�®�!�Š�ï� � �p�I�˜ 30%�Æ	B�d�½�ù�{
Z��
 � �Á	ä
‹�^�ß�¥�Ò�d
�(�Þ�Æ���Õ�ù�´�…�õ�I�õ�q�‚� ‚ �˜�Ü�Z�Y�<�p�*�‰�^�ß�¥�Ò�˜�þ�µ�Ð�&�µ�–�f

� 
 �Ú�ù�‹�[ �€�˜ � 
 �‹ � [ �™�•�¿�� 
6
v�ù�{ �€�˜ � � �ù�{ �™�•�±�9�õ�Z�g�g�,�Ë�V�Ü�S�Ú�¿
�Z�g�g�,�Ë�X�Ü�Z�d�Ú���‰�‚�‰�ù�m�¢
B���è�+�d�
�‹�[�~�I�®�!���Þ�‰�‚�g�Ë�˜��

��¥�Ò�d���Z�g�g�V�Ë�V�Ü�S�Ú
š�•�d�þ���ù�{�~�I�®�!���Þ�‰�‚�g�Ë�˜��
��¥�Ò�d
�� �Z�g�g�V�Ë�X�Ü�Z�d�Ú
š�•�f�è�+�š�–�‰�Ê�Ë 50,000�¥�©�d�Þ�ë�è�+�”�6�� �Õ�ù�€
�Î�f

�Ó�¾�M�ù�{�Š�¾�~�I�®�!���m��
��¥�Ò�d�I�‚�‚�_�Z�g�g�V�Ë�d�Ü�d�Z�Ú
š�•�d
�‰�‚�g�Ë�f�è�+�š�–�‰�Ê�Ë 50,000�¥�©�¿�”�6���Õ�ù�€�Î�f

Mauro Bove�ù�{�~�I�®�!���m�_�Z�g�g�X�Ë�S�Ü�g�Ú
š�•�‰�‚�g�Ë�˜��
��¥�Ò�f
�è�+�š�–�‰�Ê�Ë 75,000�¥�©�¿�”�6���Õ�ù�€�Î�f

	ð�j�Ö�Ô���k�.�d�è�+�$�Û�(�Ì�Ð�”�Ý�~�I
«� �‚���Ó�p�®�!���m�‚����
��¥�Ò
�€�”�
 �<�õ�S�Ë�«�Q�‚�Ð�‡�ô���õ�S�Ë�«�^�ß�þ�á
²�Õ�ù�&�µ �€�,�›�&�µ	ð�.�• �˜� � 
 �
�¥�Ò�•�f
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