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CHARACTERISTICS OF THE GROWTH ENTERPRISE MARKET (“GEM”) OF
THE STOCK EXCHANGE OF HONG KONG LIMITED (THE “STOCK
EXCHANGE”)

GEM has been established as a market designed to accommodate companies to which a
high investment risk may be attached. In particular, companies may list on GEM with
neither a track record of profitability nor any obligation to forecast future profitability.
Furthermore, there may be risks arising out of the emerging nature of companies listed
on GEM and the business sectors or countries in which the companies operate. Prospective
investors should be aware of the potential risks of investing in such companies and
should make the decision to invest only after due and careful consideration. The greater
risk profile and other characteristics of GEM mean that it is a market more suited to
professional and other sophisticated investors.

Given the emerging nature of companies listed on GEM, there is a risk that securities
traded on GEM may be more susceptible to high market volatility than securities traded
on the Main Board and no assurance is given that there will be a liquid market in the
securities trade on GEM.

The principal means of information dissemination on GEM is publication on the internet
website operated by the Stock Exchange. Listed companies are not generally required to
issue paid announcements in gazetted newspapers. Accordingly, prospective investors
should note that they need to have access to the GEM website in order to obtain up-to-
date information on GEM-listed issuers.

The Stock Exchange of Hong Kong Limited takes no responsibility for the contents of this
report, makes no representation as to its accuracy or completeness and expressly disclaims
any liability whatsoever for any loss howsoever arising from or in reliance upon the whole or
any part of the contents of this report.

This report, for which the directors of APTUS HOLDINGS LIMITED collectively and
individually accept full responsibility, includes particulars given in compliance with Rules
Governing the Listing of Securities on the GEM of the Stock Exchange for the purpose of
giving information with regard to APTUS HOLDINGS LIMITED. The directors of APTUS
HOLDINGS LIMITED, having made all reasonable enquiries, confirm that, to the best of
their knowledge and beliefs; (i) the information contained in this report is accurate and
complete in all material respects and not misleading; (ii) there are no other matters the
omission of which would take any statement in this report misleading; and (iii) all opinions
expressed in this report have been arrived or after due and careful consideration and are
founded on bases and assumptions that are fair and reasonable.



RESULTS

The board of directors (the “Directors”) of Aptus Holdings Limited (the “Compar
presents the condensed unaudited consolidated results of the Company and its sub
(collectively referred to as the “Group”) for the three months and six months ended 3

as follows:

Six months ended Three mon
31 March
2003 2002 2003

(Unaudited)  (Unaudited) (Unaudited)
HKS$’000 HK$°000 HK$000

TURNOVER

Cost of sales

7,726

’
)

(3,147)

Gross profit

Other revenue
Selling and distribution costs
Administrative expenses

4,579

1
(901)
(4,058)

LOSS BEFORE TAX

Tax

LOSS BEFORE MINORITY
INTERESTS

Minority interests

(379)
50

NET LOSS FROM ORDINARY
ACTIVITIES ATTRIBUTABLE
TO SHAREHOLDERS

LOSS PER SHARE
- Basic

HKO0.07 cent

- Diluted




ED CONSOLIDATED BALANCE SHEET

As at

31 March

2003

(Unaudited)

Notes HKS$°000

RENT ASSETS

ints receivable 8
t, deposits and other receivables
1 bank balances

T LIABILITIES
s payable 9
iabilities and other payables

As at

30 September
2002
(Audited)
HK$°000

14,253
6,800

21,053
12,309
8,087
4,895

25,182

50,473

3,404
523
3,000
6,933
43,540
64,593
482
64,111
6,183

57,928

64,111

oldings Limited



CONDENSED CONSOLIDATED CASH FLOW STATEMENT

Six months
ended

31 March
2003
(Unaudited)
HK$°000

NET CASH OUTFLOW FROM OPERATING ACTIVITIES

NET CASH OUTFLOW FROM INVESTING ACTIVITIES

NET CASH INFLOW/(OUTFLOW) FROM
FINANCING ACTIVITIES

INCREASE/(DECREASE) IN CASH AND
CASH EQUIVALENTS

Cash and cash equivalents at beginning of the period

CASH AND CASH EQUIVALENTS AT END OF YEAR

ANALYSIS OF BALANCES OF CASH AND CASH
EQUIVALENTS
Cash and bank balances




!ONSOLIDATED STATEMENT OF CHANGES OF EQUITY (UNAUDITED)

Share Share Capital Accumulated

capital premium reserve losses Total

HK$°000 HK$000 HK$°000 HK$° 000 HK$°000

01 - - 17,240 (1,085) 16,155

res to
estors 422 8,378 - - 8,800
s for

nisation 100 - - - 100
period - - - (329) (329)

2002 522 8,378 17,240 (1,414) 24,726

002 6,183 44,960 17,240 (4,272) 64,111
he period - - - (2,431) (2,431)

2003 6,183 44,960 17,240 (6,703) 61,680




Notes:

GROUP REORGANISATION AND BASIS OF PRESENTATION

The Company was incorporated in Cayman Islands on 26 November 2001 as a
company with limited liability under the Companies Law (2001 Second Revisio
Cayman Islands. Pursuant to a group reorganisation (the “Reorganisation”) imp
27 February 2002 to rationalise the structure of the Group in preparation for th
the Company’s shares on the GEM, the Company became the holding co
companies now comprising the Group. This was accomplished by the Comp
the entire share capital of Aptus Group Limited (“AGL”), the then holding comp
subsidiaries included in the Reorganisation, and thereby became the holding
the subsidiaries, in consideration for the allotment and issue of 10,000,00
HK$0.01 each in the share capital of the Company, credited as fully paid, to
shareholders of AGL. Further details of the Group Reorganisation are set out in
of the Company dated 30 April 2002. The shares of the Company were listed ¢
May 2002.

The unaudited consolidated results of the Group for the six months ended
include the results of the Company and all of its subsidiaries for the six montk
March 2003.

The comparative unaudited consolidated results have been prepared using the
of accounting as a results of the Group Reorganisation. On this basis, the
been treated as the holding company of its subsidiaries since their respect
incorporation rather than from the date of their acquisition pursuant to
Reorganisation. Accordingly the unaudited consolidated results of the Groug
months ended 31 March 2003 included the results of the Company and its sub
effect from 1 October 2001 as if the current Group structure has been in existenc
the periods. In the opinion of the Directors, the unaudited consolidated res
on the above basis present fairly the results of the Group as a whole.

All significant transactions and balances within the Group have been e
consolidation.

The principal accounting policies adopted in the 2001/2002 Annual Acco
applied to the Interim Results.

EFFECT OF NEW AND REVISED HONG KONG STATEMENTS OF STANDARD A
PRACTICE

The following new and revised Hong Kong Statements of Standard Accounti
(“SSAPs™) are effective for the first time for the current periods’ financial staten

. SSAP 1 (Revised) : “Presentation of financial statements”
. SSAP 11 (Revised) : “Foreign currency translation”

. SSAP 15 (Revised) : “Cash flow statements”

. SSAP 34 : “Employee benefits”

Aptus Hold



SSAPs prescribe new accounting measurement and disclosure practices. The major
fects on the Group’s accounting policies and on the amounts disclosed in these financial
tements of adopting those SSAPs which have had a significant effect on the financial
ents are summarised as follows:

(Revised) prescribes the basis for the presentation of financial statements and sets
idelines for their structure and minimum requirements for the content thereof. The
ncipal impact of the revision to this SSAP is that a consolidated statement of changes in
ity is now presented in place of the consolidated statement of recognised gains and
es that was previously required.

1 (Revised) prescribes the basis for the translation of foreign currency transactions
ancial statements. The principal impact of the revision of this SSAP on the consolidated
ancial statements is that the profit and loss accounts of overseas subsidiaries are now
1slated into Hong Kong dollars at the weighted average exchange rates for the year,
eas previously they were translated at the exchange rates ruling at the balance sheet
The adoption of the revised SSAP 11 has had no material effect on the financial
ents.

AP 15 (Revised) prescribes the revised format for the cash flow statement. The principal
act of the revision of this SSAP is that the consolidated cash flow statement now
nts cash flows under three headings, cash flows from operating, investing and financing
ies, rather than the five headings previously required. In addition, cash flows from
cas subsidiaries arising during the year are now translated into Hong Kong dollars at
exchange rates at the dates of the transactions, or at an approximation thereto, whereas
eviously they were translated at the exchange rates at the balance sheet date, and the
ition of cash equivalents for the purpose of the consolidated cash flow statement has
revised.

34 prescribes the recognition and measurement criteria to apply to employee benefits,
gether with the required disclosures in respect thereof. The adoption of this SSAP has
Ited in no change to the previously adopted accounting treatments for employee
efits.

URNOVER AND SEGMENT INFORMATION

over represents the invoiced value of services provided and goods sold, net of trade
scounts, returns and business tax. All significant intra-group transactions have been
inated on consolidation.

ermining the Group’s geographical segments, revenues are attributed to the segments
on the location of the customers and assets are attributed to the segments based on
ocation of assets. Over 90% of the Group’s revenue and assets are derived from
stomers based in the PRC and accordingly, no detailed analysis of the Group’s geographical
nents is presented.



Business segments

The following table presents revenue and results information for the Group
segments.

Services provision Trading
2003 2002 2003 2002

Segment revenue:
Sales to external

customers 7,726

Segments results (387) 2,539 2,474

Unallocated income
Unallocated expenses

Loss before tax
Tax

Loss before minority interests
Minority interests

Net loss from ordinary activities
attributable to shareholders

LOSS BEFORE TAX

The Group’s loss before tax is arrived at after charging:

For the six months  For the thre
ended 31 March ended 31 »
2003 2002 2003
HKS$°000 HK$°000 HKS$°000

Cost of services provided
Cost of inventories sold
Interest on overdraft
Depreciation

TAX

Hong Kong Profits Tax has not been provided for the three months and six m
31 March 2003 (three months and six months ended 31 March 2002: Nil) as the
not generate any assessable profits in Hong Kong during these periods. Tax
assessable overseas have been calculated at the rates of tax prevailing in the

significant timing differences at the respective balance sheet date.

Aptus Hold



PER SHARE

he calculation of basic loss per share for the three months and six months ended 31
ch 2003 is based on the unaudited net loss from ordinary activities attributable to
cholders for the three months and six months ended 31 March 2003 of approximately
2.2 million and HK$2.4 million respectively (three months and six months ended 31
2002: net loss of approximately HK$0.2 million and HK$0.3 million respectively) and
weighted average of 618,260,000 shares in issue during the three months and six
onths ended 31 March 2003 (weighted average number of shares in issue for the three
ths and six months ended 31 March 2002: 495,275,836 shares and 487,637,918 shares
ectively).

utive. In addition, the exercise price of share options granted on 11 July 2002 was higher
the average market price of the Company’s shares. Accordingly, there was no dilutive
t on the basic loss per share for the three months and six months ended 31 March

“COUNTS RECEIVABLE

debtors, which generally have credit terms of not more than 90 days, are recognised
arried at original invoiced amount less an allowance for any uncollectiable amounts.
stimate for doubtful debts is made when collection of the full amount is no longer
obable. Bad debts are written off as incurred.

aged analysis of the Group’s account receivable at the balance sheet date, based on the
of goods delivered and services rendered, is as follows:

31 March 30 September

2003 2002

(Unaudited) (Audited)

HKS$°000 HK$’000

n 90 days 8,047
to 180 days 40
8,087

ACCOUNTS PAYABLE

March 2003, the accounts payable were aged within 90 days, which was based on the
te of goods delivered and services received.

ings Limited



MANAGEMENT DISCUSSION AND ANALYSIS

The Group is principally engaged in providing product commercialisation
international and domestic pharmaceutical and healthcare companies in the PRC, a
the trading of pharmaceutical products. Commercialisation services encompass direct m:
product consulting and sales force management consulting services.

BUSINESS REVIEW AND PROSPECT

For the period under review, the Group continues to pursue its objective to p
Group as the leading commercialisation service provider in the sale and mark
pharmaceutical and healthcare products in the PRC. Save for the turnover derived f
sale and marketing of pharmaceutical products, the turnover derived from the produ
services, direct marketing services and sales force management consulting services
reduced as compared with that of the previous corresponding period. The Group
performance of the aforesaid businesses will improve as a number of product ¢
projects that are in progress will be completed in the coming quarters. Recently, th
have entered into two contracts for providing product consulting services with
national pharmaceutical company and a bio-chemical company, a company listed i
Board of The Stock Exchange.

FINANCIAL REVIEW
Results

During the six months ended 31 March 2003, the Group recorded a turnover of apg
HK$13.4 million (six months ended 31 March 2002: approximately HK$7.7 million), an i
of approximately 74% as compared to the previous corresponding period. The t
the six months ended 31 March 2003 comprised revenue derived from the provisio
force management consulting services, direct marketing services, product consulting
and marketing and distribution of pharmaceutical products which accounted for approxi
nil, 1%, 4%, and 95% (six months ended 31 March 2002: 27%, 8%, 65% and nil) o
turnover respectively.

The increase in turnover was mainly attributable to the Group’s effort in expa
business of marketing and distribution of pharmaceutical products. Overall gross profi
for the six months ended 31 March 2003 has decreased to 30% from 59% in the corre
period last year. The decrease was mainly due to the relatively lower gross profit 1
the Group’s trading of pharmaceutical products.

The net loss attributable to shareholders for the six months ended 31 March 2003 a
to approximately HK$2.4 million (six months ended 31 March 2002: approximately
million). The substantial increase in net loss from ordinary activities attributable to sharel
was mainly attributable to an increase in expenditure for marketing network expa
PRC.

Liquidity, financial resources and capital structure

During the six months ended 31 March 2003, the Group financed its operations n
its own working capital. As at 31 March 2003, the Group had total assets of app
HK$64.6 million (30 September 2002: HK$71.5 million), including cash and cash eq
approximately HK$8.4 million (30 September 2002: HK$25.2 million).

Aptus Holding



arch 2003, the Group had a current ratio of approximately 14.7 as compared to that
at 30 September 2002.

transactions of the Group are denominated in Hong Kong dollars and Renminbi.

quisition or disposal of subsidiaries and affiliated companies

e no material acquisitions or disposal of subsidiaries and affiliated companies in
of the six months ended 31 March 2003.

s of the Group’s turnover and contribution to results by principal activities for the
s ended 31 March 2003 is set out in note 3 to the announcement.

d Use of Proceeds” respectively. Other than those disclosed herein, in particular
ions headed “Use of Proceeds” and “Comparison of Business Objectives with
ess Progress” in this announcement, the Group did not have any plan for
estments or capital assets.

arch 2003, the Group employed a total of 75 full time employees. Remuneration is
d with reference to market terms and the performance, qualification and experience
al employee. Year-end bonus based on individual performance will be paid to
s recognition of and reward for their contributions. Other benefits include

wsurance for the elderly, basic medical insurance, work injury insurance and
ment insurance to its employees in the PRC.

ings Limited



COMPARISON OF BUSINESS OBJECTIVES WITH ACTUAL BUSINESS PROGRE

The following is a summary of the actual progress of the Group compared with
objectives set our in the prospectus of the Company dated 30 April 2002 (the
for the six months ended 31 March 2003.

Business objectives up to Actual business
31 March 2003 as stated change in business
in the Prospectus up to 31 March 20!
1. Direct Marketing - Recruit direct marketing - number of di
Team Expansion account executives account e
been incre

- Recruit direct marketing - number of dire
support personnel support pe
been incre

- Improve direct marketing - additional facili
support facilities computer eq

2. Product Consulting - Recruit product consulting - number of p
Team Expansion account executives account ex

- Recruit product consulting - number of pro
support personnel support pe

- Purchase additional - additional facili
support facilities computer eq
been purc
3. Sales Force Management - Recruit account executives - number of a
Consulting Team had been incr
Expansion
- Set up additional facilities - additional faci
and representative offices computer e

- Shanghai repres
had been set



Business objectives up to Actual business progress/
31 March 2003 as stated change in business objective
in the Prospectus up to 31 March 2003

- Secure additional

acquisition of exclusive

pharmaceutical distribution rights of five
product distribution Korean products
rights

- acquisition of exclusive
distribution rights of
Jin Lian Hua products

- Enrich database content - phase one of database
enrichment had been
completed

- Upgrade hardware and - hardware and software had

software computer been upgraded
facilities

- Recruit database personnel - number of database personnel
had been increased

- Enrich internet portal content - internet portal content
enrichment is in progress

- Establish e-commerce - initial stage of development

platform




USE OF PROCEEDS

The Company obtained net proceeds, after deducting all relevant expenses, of a
HK$42.5 million from the new issue of shares by way of placing. Up to 31 M
Group has applied the net proceeds as follows:

Amount extracted from
the Prospectus dated

30 April 2002 Change
Up to use
31 March  proce
Total 2003 (¢
HK$ 000 HK$°000 HKS$
Expenditure in relation to direct
marketing team expansion 8,000 4,400
Expenditure in relation to product
consulting team expansion 8,000 4,400 (4,0
Expenditure in relation to sales force
management consulting team expansion 6,700 3,400 G,
Expenditure in relation to distribution
rights acquisition 7,500 5,900 7!
Expenditure in relation to database
management enhancement 6,400 3,200
Expenditure in relation to internet
and e-commerce development 800 400
Expenditure in relation to service
coverage extension 2,500 -
Expenditure in relation to secure
overseas alliances 1,500 -
General working capital 1,100 1,100
42,500 22,800

The remaining net proceeds as at 31 March 2003, was approximately HK$8.3

been placed as bank deposits.




llovember 2002, the Group issued a circular (the “Circular”) in relation to the
isition (the “Acquisition”) of entire share capital of Lucky Mountain Group Limited
L”). LMGL is the exclusive worldwide distributor of Jinlianhua products. According to
ircular, part of the placing proceeds, as mentioned in the paragraph headed “Business
ives and future plans” under the section headed “Summary of the prospectus” in the
s, was reallocated to finance the consideration of the Acquisition.

> INTERESTS IN SHARES

rch 2003, according to the register required to be kept under Section 29 of the
isclosure of interest) Ordinance (“SDI Ordinance”) or otherwise notified to the
ant to the minimum standard of dealings by directors as referred to in Rules
f the GEM Listing Rules, the interests of the Company’s directors and their
shares of the Company or any associated corporations (as defined in the SDI
were as follows:

Number of issued
ordinary shares of
HK$0.01 each in the Company
and nature of interests

Corporate Personal Other Total

elix . - 168,650,000 168,650,000
(Note 1)

g, Vincent 12,000,000 — 132,650,000 144,650,000
(Note 3) (Note 2)

ank . - 168,650,000 168,650,000
(Note 1)

k Yiu, Chris = 4,800,000 - 4,800,000

shares are beneficially owned by Byron Bay Limited (“‘Byron Bay”), which is wholly
d by the Chen Family 2002 Trust (the “Chen Trust”), a discretionary trust. The
tionary objects of the Chen Trust include the family members of Chen Vee Li, Felix,
Si Te, Frank, an executive director and a non-executive director of the Company,
tively.

I

shares are beneficially owned by E-Source Limited (“E-Source”), which is wholly
ed by the Ma Family 2002 Trust (the “Ma Trust”), a discretionary trust. The discretionary
ts of the Ma Trust include the family members of Ma Wai Hung, Vincent, an executive
r of the Company.



3. These shares are beneficially owned by Jingle Holdings Limited, which is wholl
owned by Ma Wai Hung, Vincent, an executive director of the Company.

Save as disclosed above, as at 31 March 2003, none of the directors or their a
any personal, family, corporate or other beneficial interests in the issued capi
Company or any of its associated corporations as defined in Section 29 of the
or as otherwise notified to the Company and the Stock Exchange pursuant to th
standard of dealings prescribed by the Rules Governing the Listing of Securities
Rules”) on GEM.

SUBSTANTIAL SHAREHOLDERS

As at 31 March 2003, according to the register of interests kept by the Com
section 16(1) of the SDI Ordinance, the following persons were interested in 10%
the issued share capital of the Company:

P
Name Number of Shares S:
Byron Bay (Note 1) 168,650,000
E-Source (Note 2) 132,650,000
Notes:
1. Byron Bay is wholly owned by the Chen Trust, a discretionary trust of which the

objects include the family members of Chen Vee Li, Felix and Chen Si Te, Fra:

2. E-Source is wholly owned by the Ma Trust, a discretionary trust of which the di
objects include the family members of Ma Wai Hung, Vincent.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES

Apart from as disclosed under the heading “Share option scheme” below, at n
the period were rights to acquire benefits by means of the acquisition of sha
debentures of the Company or any other body corporate granted to any direct
respective spouse or children under 18 years of age, or were any such rights
them; or was the Company, its holding company, or any of its subsidiaries a p
arrangement to enable the directors, their respective spouse of children under 18
to acquire such rights in any other body corporate.

SHARE OPTION SCHEME

The principal purpose of the share option scheme is to recognise the significant ¢
of the directors and employees of the Group to the growth of the Group, by rew:
with opportunities to obtain an ownership interest in the Company and to furt
and give incentive to these persons to continue to contribute to the Group
success and prosperity.



!re—IPO share option scheme (the “Pre-Scheme”) adopted by the Company on
2, the Company has granted pre-IPO shares options on the Company’s ordinary
or of certain directors and employees of the Company, details of pre-IPO shares
d to the directors are as follows:

Number of share options Date of grant
at 1 October 2002  of Pre-IPO Scheme  Exercise period of Exercise price
and 31 March 2003 Options (Note) share options per share
HKS
18,000,000 24 April 2002 14 May 2003 to 0.50
13 May 2006
incent 18,000,000 24 April 2002 14 May 2003 to 0.50
13 May 2006
1,250,000 24 April 2002 14 May 2003 to 0.10
13 May 2006
500,000 24 April 2002 14 May 2003 to 0.10
13 May 2006
250,000 24 April 2002 14 May 2003 to 0.10
13 May 2006
38,000,000
9,500,000 24 April 2002 14 May 2003 to 0.10
13 May 2006
47,500,000

vesting period under the Pre-Scheme is from the date of grant until the commencement
exercise period.

ate of adoption of the aforesaid Pre-Scheme, a post-IPO share option scheme
eme”) was also approved by the Company. Under the terms of the Post-
board of directors may, at their discretion, grant options to any full-time employee
ctor of the Company or its subsidiaries, including any executive, non-executive
nt non-executive directors. The total number of shares which may be issued
of all outstanding options granted and yet to be exercised under the Post-



Scheme and other schemes of the Company must not exceed 30% of the share
time to time. Details of post-IPO shares options granted to the non-executive and

non-executive directors are as follows:

Name of non-

executive/ Number of share options Date of grant

independent non- at 1 October 2002 of Post-IPO  Exercise period o

executive director and 31 March 2003 Scheme Options share options

CHEN Si Te, Frank 400,000 11 July 2002 11 July 2002
10 July 201

WONG Kwok Yiu, Chris 400,000 11 July 2002 11 July 2002 to
10 July 2012

MA Ching Nam 400,000 11 July 2002 11 July 2002 to
10 July 201

YAU Yat Yin 400,000 11 July 2002 11 July 2002 t

1,600,000

Other employees
In aggregate 6,850,000 11 July 2002 11 July 2002 to
10 July 2012

Total 8,450,000

COMPETING INTEREST

None of the directors or the management shareholders (as defined in the GEM
of the Company had an interest in a business which competes with the Co
compete with the business of the Group.

SPONSOR’S INTERESTS

Neither the Company’s sponsor, Kingston Corporate Finance Limited (“Kings
directors, employees or associates (as referred to in Note 3 to Rule 6.35 of t
Rules) had any interests in any class of securities of the Company or any ot
the Group (including options or rights to subscribe for such securities) as at 3

Pursuant to the agreement dated 29 April 2002 entered into between the C
Kingston , Kingston has been retained to act as the Company’s sponsor for t
14 May 2002 to 30 September 2004 in return for a monthly advisory fee.



H RULES 5.28 TO 5.39 OF THE GEM LISTING RULES

as complied with the board practices and procedures as set out in Rules 5.28
isting Rules throughout the period under review.

ablished an audit committee (“Committee”) on 24 April 2002, with written
ce in compliance with the GEM Listing Rules. The Committee’s primary duties
nd to supervise the financial reporting process and internal control system of
to provide advice and comments to the Directors. The Committee comprises
on-executive directors, namely Mr. MA Ching Nam and Dr. YAU Yat Yin.
esults of the Group for the six months ended 31 March 2003 have been
e Committee, who were of the opinion that such statements complied with the
unting standards, the Stock Exchange and legal requirements, and that adequate
been made.

AND REDEMPTION OF THE COMPANY’S LISTED SECURITIES
months ended 31 March 2003, neither the Company nor any of its subsidiaries

sold or redeemed any of the Company’s listed securities.

By Order of the Board
CHEN Vee Li, Felix
Chairman

May 2003



