The Stock Exchange of Hong Kong Limited takes no responsibility for the contents o
this announcement, rkas no representation as to its accuyasr competeness ah
expresyy disclaims anyliability whatsoeverfor any losshowsoever arisingrom or in
reliance upon the whole or any part of the contents of this announcement

This announcement appeafer information purposes dy and does not constitute an
invitation or offer to acquire, purchase, or subscribe for the securities of Apex Capital

W

APEX CAPITAL LIMITE D

(incorporated in the Cgman Islands with limited liabilyt)
(Stock code: 99)

(1) OPEN OFFER IN THE PROPORTION OF TWO OFFER SHAREZS
FOR EVERY ONE SHARE HELD ON THE RECORD DATE ;
(2) INCREASE IN AUTHORIZED SHARE CAPITAL;
(3) CHANGE OF COMPANY NAME ;
(4) TERMINATION OF EXISTING SHARE OPTION SCHEM E
AND ADOPTION OF NEW SHARE OPTION SCHEME; AND
(5) RESUMPTION OF TRADING

Financial Adviser to theCompany

UPBEST SECURITIE S COMPANY LIMITED

Underwriter

UPBEST SECURITIE S COMPANY LIMITED

OPEN OFFER

The Company proposes to raise approximately HK$33,360,000 before expenses by
issuing 480,000,000 Offer Shares at the Subscription Price (OHIE95 per Offe
Share on ke bags o two Offer Sharesfor evey one exsting Sharein issue on he
Recod Date

The Directorsinterd to use he net proceds o the Open Gfer, being approxmatdy
HK$31,700,000, for general working capital in accordance with the Companyes
business policy of investing in listed and unlisted companies in Hong Kong and PRC
to adhieve cpital appreaation o its assets.




The Open Offer will not be available to the Prohibited Shareholders. The hasf
dedings in Shares on a cumights bagss is Thursday, 2 Octder 2008. he Shares
will be dealt with on an ex-rights basis from Friday, 3 October 2008. To gu
for the Open Offer, gntransfer of Shares must be gadl for registration with the
Compalyes branch share gestrar in Horg Kong by 4:00 p.m. on 6 October 2008.

As at te date d this announcementhé Contrdling Shareholder is the legal ard
beneficial owner of 132,933,200 Shares. Mr. Mung is the beneficial owner of 99
of the entire issued share capital of the Contrgll@hareholder. Pursuant to t
Underwrting Agreement, te Contradling Shareholder has umerteken to sibsciibe or
procure to subscribe 3@866,400 Offer Shares to which the Controlling Sharehg
Is entitledpursuant to the @en Offer.

The Underwriter has conditiongllagreed to take up all the Offer Shares (other t
the Ofer Shares greal to be t&ken upby the Contrdling Shareholder) which have
not been taken up, being not more than 214,133,600 Offer Shares. The Open
fully underwritten.

The Open Offer is conditional upon the fulfillment of the conditions set out under
the paragraph headed <Conditions of the Open OfferZ below. In particular, it
IS suhject to the Underwnting Agreement not beng terminated in accordance
with its terms (see the pargraph headed eTermination of the Underwriting
AgreementZ below). If the Underwriter terminates the Underwriting Agreement,
or the condtions d the Open Offer are not fulfilled, the Open Offer will not
proceed.

Any persons contemplatirg buying or selling Shares from the date of this
announcement up to the date on which all the conditions of the Open Offer a
fulfilled, bear the risk that the Open Offer may not become uncondional or may
not proceed.

Application will be made to the Stock Exclgenfor the listirg of, and permission t
ded in, the Offer Shares

INCREASE IN AUTHORI SED SHARE CAPITA L

To caterfor the Open Gfer, he Compag proposes tancreasets auhorised share
capital from HK$10,000,000 divided into 400,000,000 Shares to$B6E 000,000
divided into 2,000,000,000 Shares by creating an additiorGfl01000,000 unissug
Shares.

CHANGE OF COMPANY NAM E

A speca resdution wll be proposd at he EGM to approvehe dcamnge d the
Compalyss hamefrom *Apex Captal LimitedZ to Masternnd Captal LimitedZ am
upon he name bangebeconmng dfective, the new (hinese name F C 3 P"®

I Zwill be adgted to relaces { q3 P"®!© foridentification purpose only

alify

.99%
he

Ider

han

Dffer is

€

=}

d




TERMINATION OF EXI STING SHARE OPTION SCHEME AND ADOPTION
OF NEW SHARE OPTION SCHEME

The Exsting Share Opton Sheme was dopted by the Company on 23 May 200
A resolution will beproposed at EGM 2 toprove the adption of the New Shar
Option Stheme and smultaneouyy the termnaton o the Exsting Share Opton
Scheme.

GENERAL

The Compap has established an Independent Board Committee to advis
Indeperdent Shareholders on he Open @fer. The Compag has appmted Hertford
and CMB as the joint independent financial advisers to advise the Independent
Committee aml the Indeperdent Sareholders on he Open Gfer.

A circular containing, among other things, details of the Open Offer, the ing
in authorized share capital, chgen of the Compayrs name, termination fq
Existing Share Opton Sdheme an adoption d New Sare Opion Sheme, he

W

e the

Board

rease

recommendation of the Ingendent Board Committee and the letter from the Joint

IFAs to the Independent Board Committee and Independent Shareholdetset
with noticesfor convemnng the EGM am EGM 2 respedavely will be despatbed to
the Shareholders as soonpacticable

The Prospectus Documents $e¢f outdetals o the Open @fer will be despatbed
to the Qualifying Shareholders as soon as practicable, subject to the conditions
Open Offer beig satisfied

SUSPENSION AND RESUMPTI ON OF TRADIN G

At the request of the Company, trading in the Shares on the Stock EXC
was suspended from 9:30 a.m. on 18gAst 2008 pendig the release of thi
announcement. le Compag has appied to the Sto& Exchange for the resumpbn

D

of the

hange

of trading in the Shares with effect from 9:30 a.m. on 21 August 2008.
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PROPOSED OPEN OFFER

I ssue staitstics

Bags d the Open Grer: Two Ofer Saresfor evey one exsting Share held on
the Recod Date

Number of existing Shares 240,000,000 Shares
in issue as at the daté o
this announcement:

Number of Offer Shares 480,000,000 Offer Shares

Number ofOffer Shares Pursuant to the Underwritgn Agreement, the
undertaken tobe t&ken Contrdling Shareholder has urmert&ken to siscribe
up by the Controlling for 265,866,400 Offer Shares to which the Controlling
Sharenholder to t&ke up Shareholder is enttled pursuant tolte Open Gfer

Number o Offer Shares The Underwriter has conlitiondly agreel to teke
underwritten by th up all the Offer Shares (other than the Offer Shares
Undemwriter agreead to be t&ken upby the Contrdling Shareholder)

which have notbeen t&en up, being not more Han
214,133600 Offer Shares. The Open Offer is fully
underwritten

There are no outstaiing share optons umer the Exsting Share Opton Sdeme.

The Companyhas noderivatives, optons, warrants ah converson rights or oher
similar rights which are convertible or exchangeable into Shares as at the date of this
announcemen

The aggregate number of Offer Shares to be issued pursuant to the terms of the Open
Offer represents 200.0% the Compapes exsting issu@ share captal as at lhe date d

this announcement and approximgté&6.7% of the Compans enlaged issued share
capital immediately following the completion of the Open Offer.

Subscription Price

The Subscription Price for the Offer Shares is HK$0.0695 per Offer Sharablpain
full when a Qualifying Shareholder submits the application for the Offer Shares under
the pen Offer.

The Subscption Price

€ represents a discount of approximal.4% to the closigpprice of HK$0.18 per
Share as quoted on the Stock Exchange on the Last Trading Date

€ represents a discount of approximatéll.4% to the avege closirg price d
HK$0.18 per Share for the five (5) consecutive trading days up to and including
the Last Tradig Date;



€ represents a discount of approximatély4% to the average closing pricé o
HK$0.18 per Share for the ten (10) consecutive trgdiays up to and includip
the Last Traling Date;

€ represents discount & approxmatdy 41.0% to he theoretca ex-nghts pice d
HK$0.1063 per Share based on the closing price as quoted on the Stock Exchange
on the Last Trading Date; and

€ represents a premium of approximateb8.0% to the audited consolidated net
tangible assets value per Share of approximately$HB081 (calculated by
dividing the latest pblished audited net tamible assets vae d the Group as
at 31 Decemer 2007by the 240,000,000 I&aresin issue as athe date d this
announcement

The Subschption Pice was anved at dter armeslengh negotation between he
Company and the Underwriter with reference to the then market environment, prevailing
Share prces ad the recentfinancga corditions d the Group. T&ing into accounttie
aforesad, the theoretca ex-rights price per ®are, al the discounts 6 the Sibscription

Price to the closing prices of the Shares in the recent trading days, Shareholders may be
more interestd in partcipaing in the Open Gfer without exertng excess/e finanaal

burden on heir part, he Directors consler that the discount on ie Sibscription Pice

to the current market price of the Shares as proposed is appropriate. Each Qualifying
Shareholder is enttled to swbscribe for the Offer Shares atlie same prein proporton

to hisherfits shareholding in the Companyheld on the Recod Date. The Directors
consider that the terms of thegpén Offer are fair and reasonable and in the interdsts o
the Compag and the Shareholders as a Wwole.

Status of the Offer Shares

The Offer Shares, when allotted and fully-paid, will rank pari passu in all respects with
the then exsting Sharesin issue onHe date d allotment ¢ the Ofer Sharesin fully-

paid form. Hdders d sud Offer Shares wil be enttled to receve dl future dividends

and distributions which are declared after the date of allotment and issue of the Offer
Shares.

No Application for excess Offer Share

Under the Open Offer, no Qualifying Shareholder is entitled to apply for any Offer
Shareswhich are in excess to Herits entitlements

Any Offer Shares not taken up by the Qualifying Shareholders and the Offer Shares to
which the Prohibited Shareholders would otherwise have been entitled undepeghe O
Offer will be t&ken upby the Underwriter.

o



Share certificates for the Offer Shares

Subject to the fulfillment of the conditions of the Open Offer (details of which are set
out in the sectionConditions of the Open OffeiZ below), certificates for all fultpaid
Offer Shares are expeadeto be postd to the Quadifying Shareholders who have apped

for, and paid for the Offer Shares by ordinary post at their own risk

Qualifying Shareholders

The Compag will serd (i) the Prospectus Documents teetQudifyi ng Shareholders;

and (ii) the Prospectus, for information only, to the Prohibited Shareholders. To qualify
for the Open Offer, the Shareholder must lgstered as a member of the Compam

the Recod Dates ard must notbe a Praibited Shareholder.

In order to be rgistered as a member of the Compaon the Record Date, the
Shareholders mustiodge ary tranders d Shares (wth the rdevant 3iare cerii cate(s))

with the Companyes branch share registrar in Hong Kong by 4:00 p.m. on 6 October
2008. The last daof dealirgs in Shares on a cumghts basis is therefore expected to

be 2 Octder 2008. he Shares wil be dedt with on an ex-ights bags from 3 Octder

2008

The Compapges branch share rgistrarin Horg Kong is Tricor Secretaes Limited at
26th Floor, Tesbury Centre, 28 Queenss Road East, Wanchai, Hong Kong

The nght to appy for Offer Rghts urder Apgdication Formsis not trangerable or
capable of renunciation and there will not be any trading in nil-paid entitlements of the
Offer Shares on the Stock Exclysn

Closure d register of members

The Companyes regter d menbers wll be dosal from 8 Octder 2008 to 13 Octuer
2008, both dates inclusive, to determine entitlements to e @ffer. No transfer fo
Shares wll be registeral during this perod.

Prohibited Shareholders

If, based on enquiries made by the Company (which will be sought by the Company
in case ttere is ary Shareholders wth registerel addresses ashewn in the reagister
of menbers d the Compag on the Recod Date which are outsle Horg Kong), the
Directors consider that it is necessary or expedient not to extend the Open Offer to the
Pronibited Shareholders on accountither o the legal restictions umler the laws d the
places © hisherfits registeral addresses orhe requrements b the rdevant rgulatory
bodies or stock exchanges, the Open Offer will not be available to the Prohibited
Shareholders. The Compag will serd the Prospectus tohé Prdiibited Shareholders
for their informaton ory. The Compag will not sew the Apgdicaton Forms to lte
Prohibited Shareholders, but the Prohibited Shareholders will be entitled to attend and
vote at he EGM. Accoding to the register d menbers d the Compag as at 13 Agust
2008, here are no Rareholders wth registerel addresses Wich are outgde Horg Kong.



Application for listing of the Offer Shares on the Stock Exchang

The Company will apply to the Listing Committee of the Stock Exchange for the listing
of, and permission to deal in, the Offer Shares

Conditions d the Open Offer

Pursuant to the Underwriting Agreement, the Open Offer is conditional upon the
following conditions beig fulfilled:

(a) the delivery to the Stock Exchange for authorisation and the registration with
the Reistrar of Companies in HanKong respectivel one coy of each of the
Prospectus Documentduly signed by the Director(s) (orby their agents duly
authorised in writing) as having been approved by resolution of the Directors (and
all other documents opiired to be attached thereto) and otherwise inpi@nce
with the Listing Rules aml the Compares Odinance notater han the Prospectus
Posting Date;

(b) the posing of the Prospectus Documents tbet Quaifyi ng Shareholders on or
before the Prospectus Posting Date

(c) the Listing Committee d the Sto& Exchange graning or egredang to grant (supject
to allotment) and not having withdrawn or revoked the listing of and permission to
deal in the Offer Shares

(d) the Underwriting Agreement not being terminated;

(e) compiance wth ard pefformance 6 al the urdertakings ard obligatons d the
Company under the terms of the Underwriting Agreement;

(f) compgiance wth and performance © the urdertekings ard obligations d the
Controlling Shareholder under the terms of the Underwriting Agreement

(g) the pasmg by the Sharenolders at he EGM d an odinaty resdution to approve
the increase in the authorised share capital of the Company fro$i(H&00,000
to HK$50,000,000; and

(h) the passing by the Independent Shareholders at the EGM of an ordinary resolution
(such vote shall be takery bvay of poll) to approve the Open Offer.

None of the conditions specified above can be waived by the Underwriter

If any of the corditions d the Open @fer are nofulfill ed by the dates speifi ed theran

or if not so specified, by the Latest Time for Termination, the Underwriting Agreement
shall terminate and no partshall have ay claim ajainst aly other pary for costs,
damages, compensain or oherwise savefor ary anteceent breades am the Open
Offer will not proceed.



REASONS FOR THE OPEN OFFER AND THE USE OF THE PROCEEDS

The Compamg is aninvestment companlistad under Chapter 21 6 the Listing Rules
and is phincipdly engaged in investmentsin listed and unlisted compames in Horng
Kong and the PRC

The estimated net proceeds under the Open Offer are expected to be apprgximatel
HK$31,700,000. The Company intends to use the proceeds for general working capital
in accordance with the Companyes business policy of investing in listed and unlisted
compamesin Hong Kong ad the PRC so as to Aeve captal apprecaton d its assets.

The Boad consders hat it is prudent tofinance he Compawges long-term growth by
long-term funding, preferably in the form o equty asit will notincreasehlie Compages
finance costs. Openfi@r provdes agood opportunty for the Group to stregthen

its cagital base and to enhance its finangmisition. Since the @en Offer will allow
the Qualifying Shareholders to maintain their respective pro rata sharelgsldm
the Company, the Board considers thatinitthe interests of the Company and the
Shareholders as a whole to raise capital through the Open Offer.

To the best d the Directores knowledge, informaton ard belief having made 4l
reasonable enquiry, all parties to the Open Offer and the ultimate beneficial oWners o
all paries to he Open Gfer are hird pariesindeperdent d the Compag and connectd
persons 6 the Company, excephé Contrdling Sharenolder ard Mr. Mung. Issue D

new securities to the Controlling Shareholder constitutes a connected transaction but
Is exemptd from dl reportng, announcement anindeperdent areholders approva
requrements uder Rue 14A.31(3)(a).

UNDERWRITING ARRANGEMENT £
Underwriting Agreemert
Date: 5 August 20@

Underwriter: Upbest Secuties Compay Limited. To the best
of the Directorseinformaton ard belief, the
Undemriter and its ultimate beneficialwmers are
third parties indpendent of and not connected with
the Company and its connected persons (as defined
in the Listing Rules)

Number o Underwrtten Shares: Te Underwriter has comlitiondly agrea to
take up @ the Ofer Shares (ober than the Ofer
Shares @reed to be teken up by the Contrdling
Shareholder) which have notbeen t&en up,being
not more than 214,13800 Offer Shares. The @n
Offer is fully underwritten



Commission: 50% of the aggregate Subscription Price of the
maximum number of Offer Shares underwritten
by the Underwriter. The rate of commission was
determned after armseslengh negotation between
the Company ath the Urnderwriter with reference
to principa factors sub as maket corditions,
finandal podgtion of the Group, maket pirice
and liquidity of the Shares ad is commensurate
with market practices. The Directors consider
that the commisdon is fair and reasmable in the
circumstances

If by the Latest Acceptance Time,yaof the Offer Shares have not been accepted in
accodance wth the terms 6 the Prospectus Documentdiet Compag shall on or
before 4:00 p.m. on the first Business Day after the Latest Acceptance Time notify or
procure its branch sharegistrar in Horg Kong on behalf of the Companto notify

the Urderwriter in writing of the nunber o the Ofer Shares not tken up ad the
Underwriter shall subscribe qrocure subscption for the Offer Shares not takem u

and p§ the relevant subscription monies not later than 5:00 p.m. on the third Business
Day after (but notincluding) the Latest Acceptanceife

Undertaking by the Controlling Shareholder

As at the date of this announcement, the Controlling Shareholder is the legal and
bendicial owner ¢ 132,933,200 Bares. Mr. Muig is the bendicial owner d¢ 99.99%

of the entre issua@ share captal of the Contrdling Shareholder. Pursuant tohe
Underwriting Agreement, the Controlling Shareholder has undertaken to subscribe
or procure the subscription of 265,866,400 Offer Shares to which the Congrollin
Shareholder is enttled pursuant tolte Open Gfer.

Termination of the Underwritin g Agreemert

The Underwriting Agreement contains provisionsgranting the Underwriter, by
notice in writing, the right to terminate the Underwriterss obligations thereunder
on the occurrence ¢ certain events. The Underwiter may terminate the
Underwritin g Agreement on or before the Latest Time for Termination if prior to
the Latest Time for Termination:

(a) in the reasonable opinion of the Underwriter, the success of the Open Offer
would be materially and adversely affected by

(i) the introduction of any new law or regulation or any change in existing
law or regulation (or the judicial interpretation thereof) or other
occurrence d any nature whatsoever whch may in the reasonable
opinion of the Underwriter materially and adversely affect the business
or the financial or trading position or prospects of the Group as a whole
or is maternally adversein the context d the Open Offer; or



(i) the occurrence of any local, national or international event or chage
(whether or not forming part of a series of events or chages occurring
or continuing before, and/or after the date herecof of a political, military,
financial, economic or other nature (whether or not ejusdemgeneric
with any of the foregoing), or in the nature of any local, national or
international outbreak or escalaton of hostlities or armed corlict, or
affecting local securities markets which may, in the reasonable opinion
of the Underwriter materially and adversely affect the business or the
financial or trading postion or prospects & the Group as a whole or
materially and adversey prejudice the success of the @en Offer or
otherwise makes it inexpedient or inadvisable to proceed with the Open
Offer; or

(b) any adverse chage in market conditions (including without limitation, any
changein fiscal or monetary polcy, or foreign exchange or currency markets,
suspension or material restriction or trading in securities) occurs which in
the reasonable opinion of the Underwriter is likely to materially or adversely
affect the success fothe Open Offer or otherwise makesit inexpedient or
inadvisable toproceed with the pen Offer; or

(c) there is any change in the circumstances of the Company or any membefr o
the Group which in the reasonable pinion of the Underwriter will adversely
affect the prospects of the Company, includig without limitin g the generality
of the foregang the presentaton of a petition or the passng of a resoluion
for the liquidation or windin g up or similar event occurring in respect d
any of member of the Group or the destruction of any material asset of the
Group; or

(d) any suspension in the tradig of securities generally or the Companyes
securities on the Stock Exchange for a period of more than five consecutive
business days, excludig any suspension in connection with the clearancef o
this announcement or the Prospectus Documents or other announcements or
circulars in connecton with the Open Offer.

If the Underwritin g Agreement is terminated by the Underwriter on or before the
aforesad deadline or does not become uncontional, the Underwriting Agreement
shall terminate and neither no party shall have any claim gainst any other party
for costs, damaes, compensation or otherwise save for any antecedent breaches
and the Open Offer will not proceed
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Pursuant to the Underwriting Agreement, the Underwiter is enitled by notice
in writin g to rescind the Underwriting Agreement if prior to the Latest Time for
Termination:

(a) any material breach of any of the warranties or undertakimgs contained in the
Underwriting Agreement comes to the knowledgef ahe Underwriter; or

(b) any event occurring or matter arising on or after the date of the Underwriting
Agreement and piior to the Latest Time for Termination which if it had
occurred or arisen before the date of the Underwritig Agreement would have
rendered the warranties or representatons contaned in the Underwriting
Agreement untrue or incorrect in any material aspect comes to the knowledge
of the Underwriter.

WARNIN G OF THE RISK OF DEALIN G IN THE SHAREZS

The Shares will be dealt in on an ex-rghts basis from 3 October 2008. If any o
the condtions d the Open Offer are not fulfilled on or before the Latest Time for
Termination (or such other time and/or date as the Company and the Underwriter
may agree, or the Underwriting Agreement is terminated by the Underwriter, the
Open Offer will not proceed and the Open Offer will lapse.

Any persons contemplating buying or selling theShares from the date of this
announcement up to the date on which all the conditions of the Open Offer are
fulfilled, bear the risk that the Open Offer may not become uncondional or may
not proceed.

Any Shareholders or other persons contemplatig dealing in the Shares are
recommended to consult thie own professonal advisers
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CHANGES IN SHAREHOLDIN G STRUCTURE

Set out below is the shareholdirstructure of the Compa&nas at the date of this
announcement animmediatdy after competion d the Open @fer assurmg that there
is no chage in the shareholdqstructure of the Companand no Share will be issued
from the date of this announcement to the Record:Date

After completion of

the Open Offer ard
After completion of assumng no Qualifying
the Open Offer and Shareholders take up
assumirg all Qualifying the Offer Shares except
As at the date Shareholders take up theControlling
Shareholders of this announcement théffer Shares Shareholder
No. of Shares % No.foShares % No.foShares %
« 7TA® Jt >p
« p"®!

(Foridentfi caion purpose,
JO v CHina Tian D Xing
Logistics Holdings Limited) 132,933,200 5539 398,799,600 5539 398,799,600 55.39

Underwriter 0 0.00 0 0.00 21¥33600 29.7
Public Shareholders 10766,800 4461 321,200,400 461  107,66,800 14.9
Total 240,000,000 100.00 720,000,000 100.00 720,000,000 100.00

FUND RAISING EXERCISES OF THE COMPANY IN THE PA ST TWELVE
MONTHS

The Compap has not conducted gnfund raisirg exercises in the past 12 months
immediatdy precaling the date d this announcement
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