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VOLUNTARY ANNOUNCEMENT 
 

Update relating to the Macao Studio City litigation  
 
 
Reference is made to the announcement of eSun Holdings Limited (the “Company”) 
dated 3 February 2010 relating to the legal proceedings commenced by the Company’s 
subsidiary, East Asia Satellite Television (Holdings) Limited (“East Asia”) concerning 
the standstill in respect of the ‘Macao Studio City’ project.  
 
The Company has noted some inaccurate press comment in relation to certain 
interlocutory proceedings heard in relation to this matter in the High Court, in respect of 
which a ruling at first instance was given on 16 July 2010 (the “Ruling”). As is often the 
case with interlocutory applications, the Ruling dealt with procedural aspects of the case 
and did not amount to a final determination of the substantive merits of any claims in the 
litigation. 
 
The Company wishes to confirm that legal proceedings against New Cotai, LLC (“New 
Cotai”), being East Asia’s joint venture partner, and others are continuing. The 
continuing proceedings include claims for damages against New Cotai for breach of 
contract, and against New Cotai’s shareholders, Silver Point Capital, L.P. and Oaktree 
Capital Management, L.P., for inducing breaches of contract. East Asia also claims that it 
has suffered unfairly prejudicial conduct concerning the operation of Cyber One Agents 
Limited (“Cyber One”), as the joint venture entity, through which the project is being 
conducted, in respect of which East Asia seeks an order that New Cotai be required to 
sell its shares to East Asia at a valuation to be determined by the Court. These claims 
continue.  
 
By the Ruling, the High Court has granted some but not all of the applications made by 
New Cotai and other defendants and, as a result,  has struck out certain claims made by 
East Asia (and by the joint venture companies, on a derivative basis). East Asia is now 
reviewing the judgment to decide whether or not to lodge an appeal in respect of the same 
and/or may consider the merits of commencing proceedings in other jurisdictions (such as 
Macau and/or the British Virgin Islands) in circumstances where the High Court has 
ruled that it will not entertain such proceedings. 
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With the litigation continuing, it should be noted that its timing and outcome remain 
inherently uncertain. It appears that it will continue to be contested by New Cotai and 
others and may yet prompt claims or counterclaims against East Asia or others, although 
the directors of the Company do not believe that there are any such claims or 
counterclaims which have merit. The directors of the Company have given due 
consideration to these risks and have chosen to accept those risks, because they consider 
that East Asia’s core claims are well-founded and the litigation is necessary in order to 
protect the interests of all of the Company’s shareholders and, ultimately, to preserve the 
potential of the Macao Studio City project. 
 
The Company has also been reminded by its legal advisors that although there are a 
number of press reports containing comments relating to the litigation, the sub judice rule 
compels the Company not to respond to the same. 
 
Shareholders of the Company and potential investors are advised to exercise caution 
in dealing in the shares of the Company. Announcements in relation to further 
updates on the Macao Studio City project, and litigation relating to it, will be 
published by the Company as and when appropriate. 
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