The directors present their unnuul report und the uudited finunciul stautements of the Group und the Compuny for
the yeaur ended 31st March, 2004.

PRINCIPAL ACTIVITIES
The Compuny is un investment holding compuny.

The activities of its principul subsidiuries, ussociutes und jointly controlled entities ut 31st March, 2004 ure set out in
note 43 to the finunciul stautements.

RESULTS AND APPROPRIATIONS

The results of the Group und uppropriutions of the Compuny for the yeur ended 31st Murch, 2004 are set out in the
conhsoliduted income stutement on puge 21 of the unnudl report und in the uccompunyiny hotes to the finuncidl
statements.

An interim dividend of 1.0 cent per share umounting to HK$10,937,000 und u speciul dividend of 29.0 cents per
share umounting to HK$317,174,000 were puid to the shureholders during the yeur. The directors recommend the
pauyment of u finul dividend of 1.5 cent per shure in scrip form with a cush option to shureholders whose nhumes
uppeur on the reyister of members on 6th October, 2004, umountiny to upproximutely HK$20,179,000. Detuils of
the dividends dare set out in hote 11 to the financial statements.

MAJOR CUSTOMERS AND SUPPLIERS

For the yeur ended 31st March, 2004, the five lurgest customers und the single largest customer of the Group
uccounted for upproximutely 78% und 28% of the turnover of the Group, respectively. The ugyreyute purchuses
uttributuble to the five laryest suppliers of the Group during the yeur were less than 30% of the purchuses of the
Group.

As far us the directors are uwure, certuin directors and/or their ussociutes, within the medniny of the Rules
Governiny the Listing of Securities on The Stock Exchunge of Hony Kong Limited (the "Honyg Konyg Stock
Exchunyge”) (the “Listing Rules”), have un interest of less than 1% in shares und/or eqyuity derivutives of three of the
five largest customers of the Group for the yeur ended 31st March, 2004.

Suve us disclosed ubove, us fur us the directors ure awdre, hone of the directors, their associates, within the
meuning of the Listing Rules, or those shareholders which to the knowledge of the directors own more than 5% of
the Compuny’s share cupital have an interest in any of the five lurgest customers of the Group for the yeur ended
31st March, 2004.

LIQUIDITY AND CAPITAL RESOURCES

The Group currently muintains u variety of credit facilities fo meet its working capital reyuirements. At 31st Murch,
2004, the Group’s totul borrowings umounted to upproximately HK$561,048,000 with upproximutely HKS$44,048,000
repuyuble within one yeur, upproximutely HK$217,000,000 repuyuble between one to two years und
upproximutely HK$300,000,000 repuyuble between two to five yeurs. Cush, bunk bulunces und deposits ut 31st
Murch, 2004 umounted to upproximately HK$250,255,000. The Group’s current rutio wus 1.6 und the lony term debt
to eyuity ratio was 0.2 at 31st Murch, 2004.

INVESTMENT PROPERTIES

The investment properties of the Group were revulued on 31st March, 2004. The uyyreyute deficit on revuluution
of the properties umounting to upproximutely HK$14,000,000 hus been churged to the income stutement.

Detuils of these und other movements in the investment properties of the Group during the yeur ure set out in note
13 to the financial statements.
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PROPERTY, PLANT AND EQUIPMENT

Duriny the yeur, the Group spent upproximately HK$9,859,000 on property, plunt und equipment to expund und
upyrude its operuting cupucity. In addition, a motor vessel of upproximutely HK$53,758,000 wus ucyuired us u

result of the ucquisition of u subsidiary.

Detuils of these und other movements in the property, plant und eyuipment of the Group during the yeur ure set

out in hote 14 to the finunciul stutements.

MAJOR PROPERTIES

Particulars regurding mujor properties of the Group ut 31st March, 2004 are set out on puye 69 of the unnuul

report.

SHARE CAPITAL AND WARRANTS

Detuils of movements in the issued shure cupitul and the warrants (*2003 Warrunts”) of the Compuny during the
yeur ure set out in hotes 30 und 31 to the finunciul stutements, respectively.

SHARE OPTIONS

Particulars of the Compuny’s shaure option schemes are set out in nhote 32 to the finunciul statements.

The followiny tuble discloses movements in the Compuny’s share options during the yeur:

Name of director Date of grant
Lau Ko Yuen, Tom 17.12.1999
Chun Futf Yan 17.12.1999
Chau Mei Wah, Rosunnu 17.12.1999

Number of shares of the Company to be issued
upon exercise of the share options

Exercise price Outstanding at
per share 1.4.2003

HK$
0.5552 5,000,000
0.5552 5,000,000
0.5552 6,100,000
16,100,000

All the options grunted were lupsed during the yeuar.

DIRECTORS

The directors of the Compuny during the yeur und up to the dute of this report were:

Executive directors

Chun Kwok Keuny, Charles
Lau Ko Yuen, Tom

Chun Fut Yun

Wony Winy Hoo, Billy

Chuu Mei Wuh, Rosunnu
Cheuny Hon Kit

Law Mun Wah, Conrad
Lee Hon Chiu

Independent non-executive directors

Cheuny Tiny Kuu, Vincent
Kwok Shiu Keuny, Ernest

(Chdirmaun)

(Deputy Chuirman)
(Managing Director)
(Deputy Munuging Director)

Lapsed during Outstanding at

the year 31.3.2004

(5,000,000) -

(5,000,000) -

(6,100,000) -
(16,100,000) -
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DIRECTORS (Continued)

In uccordunce with Clauses 87(1) und 87(2) of the Compuny’s bye-luws, Mr., Lau Ko Yuen, Tom und Ms. Chau Mei
Wah, Rosunnu retire by rotution, and are eligible for re-election, ut the forthcominy unnuul generul meeting.

The term of office of euch non-executive director is the period from the dute of uppointment up to his retirement
by rotution in uccordunce with the Compuny’s bye-laws.

DIRECTORS’ SERVICE CONTRACTS

None of the directors proposed for re-election ut the forthcominyg unnuul yenerul meeting hus u service confract
with the Group which is hot determinuble by the Group within one yeur without payment of compensation, other
thun statutory compensution.

DIRECTORS’ INTERESTS AND SHORT POSITIONS IN SHARES, UNDERLYING SHARES AND DEBENTURES

At 31st March, 2004, the interests und short positions of the directors und chief executives of the Compuny in the
shares, underlying shures und debentures of the Compuhny or uny ussociuted corporaution (within the meuninyg of
Part XV of the Securities und Futures Ordinunce ("SFO”)), us recorded in the regyister of the Compuny required to
be kept under Section 352 of the SFO or us otherwise hotified to the Compuny und the Hony Kony Stock
Exchunyge pursuunt to the Model Code for Securities Transuctions by Directors of Listed Compuhies (the "Model
Code”) in the Listing Rules were us follows:

(4)] Interests and short positions in the shares, underlying shares and debentures of the Company
Approximate
percentage
of the existing
Number of issued share
Long position/ shares of the capital of
Name of director Capacity short position Company held the Company
Chun Kwok Keuny, Chuarles Interest of controlled Lony position 740,668,056 55.06%
corporution/interest
of concert purty (Note)
Chun Kwok Keuny, Chuarles Beneficiul owner Lony position 11,603,952 0.86%
Cheuny Hon Kit Beneficiul owner Lony position 400 0.00%
Luw Mun Wuh, Conrud Beneficiul owner Lony position 6,445 0.00%

Note: Dr. Chun Kwok Keuny, Charles wus deemed to be interested in 740,668,056 shures in the Compuny by virtue of his
deemed interest in upproximately 33.58% of the issued ordinury share capitul of ITC Corporution Limited (*ITC”)
which in furh owhed the entire issued share cupitul of ITC Investment Holdings Limited ("ITC Investment”). Hollyfield
Group Limited ("Hollyfield”), a wholly-owhed subsidiary of ITC Investment, owned these shares.

Pursuunt to u loun ugreement duted 28th October, 2002 between ITC us borrower and Dr. Chan Kwok Keuny,
Chuarles us lender ("Concert Party Aygreement”), Dr. Chan Kwok Keuny, Charles hus interest of concert puarty in
490,427,231 shures in the Compuny out of the uforesuid 740,668,056 shures in the Compuny held by Hollyfield.
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DIRECTORS’ INTERESTS AND SHORT POSITIONS IN SHARES, UNDERLYING SHARES AND DEBENTURES
(Continued)

(2
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Interests and short positions in the shares, underlying shares and debenture of ITC

Number of
underlying shares Approximate
(in respect of the percentage
Number of convertible of the existing
ordinary notes (unlisted issued ordinary
Long position/ shares of equity derivatives)) share capital
Name of director Capacity short position ITC held of ITC held of ITC
Chun Kwok Keuny, Interest of controlled Lony position 219,681,911 - 33.58%
Chuarles corporution (Note u)
Chun Kwok Keuny, Beneficiul owner Lony position - 833,333,333 127.36%
Churles (Note b)
Notes:
q, Dr. Chun Kwok Keuhy, Churles wus deemed to be interested in 219,681,911 ordinury shares in ITC by virtue of his

shareholding in Chinaview Internationul Limited ("Chinauview”). Guluxyway Investments Limited (“"Guluxyway”), u
wholly-owned subsidiury of Chinuview, ownhed these shures.

b. Dr. Chun Kwok Keuny, Churles owned convertible notes issued by ITC in the principul umount of HK$250,000,000

currying rights to convert into 833,333,333 ordinury shares in ITC ut an initial conversion price of HK$0.30 per share,
subject to adjustment.

Interests and short positions in the shares, underlying shares and debentures of China Strategic Holdings
Limited (“China Strategic”)

Approximate

percentage

of the existing

Long position/ Number of shares of  issued share capital

Name of director Capacity short position China Strategic held of China Strategic
Chun Kwok Keuny, Chuarles Interest of controlled Lony position 258,819,795 29.36%

corporution (Note)

Note: Dr. Chun Kwok Keuny, Charles wus deemed to be interested in 258,819,795 shures in Chinu Strategic by virtue of his
deemed interest in §5.06% of the issued share cupitul of the Compuny. Culisun Developments Limited, un indirect
wholly-owned subsidiury of the Compuny, ownhed these shures.

ITC und Chinu Struteyic ure ussociuted corporations, within the meuning of Part XV of the SFO, of the Compuny.

Suve us disclosed ubove, ut 31st March, 2004, none of the directors or chief executives of the Compuny hud any
interest und short positions in the shares, underlying shares und debentures of the Compuny or uny ussociuted
corporution (within the meaning of Purt XV of the SFO) us recorded in the reyister of the Compuny reqyuired to be
kept under Section 352 of the SFO or us otherwise notified to the Compuny und the Honyg Konhy Stock Exchunge
pursuunt to the Model Code.



DIRECTORS’ INTERESTS IN COMPETING BUSINESSES

(Continued)

Interests of directors of the Compuny in competing businesses ut 31st March, 2004 required to be disclosed

pursuunt to Rule 8.10 of the Listing Rules were us follows:

Name of director

Chun Kwok Keuny, Chuarles

Chau Mei Wuh, Rosunnu

Cheuny Hon Kit

Name of company

Winyg On Travel (Holdinys) Limited
("Wing On") und its subsidiuries

Chinu Struteyic und its subsidiuries

Chinu Struteygic und its subsidiuries

Wing On und its subsidiaries

Universul Engineering &

Construction Ltd (“Universal”)

Silver City Limited ("Silver City")

Co-Forwurd Development

Limited ("Co-Forwurd”)

Chinu Development Limited
("Chinu Development”)

Asiu City Holding Limited (*Asiu City”)

Nature of competing business

Property business in Hony Kony

Property business in the PRC

Property business in the PRC

Property business in Hony Kony

Construction

Property business in Hony Kony

Property business in Hony Kony

Property business in Hony Kony

Property business in Hony Kony

Nature of interest

As u director of Wing On

As the chuirmun und

chief executive officer

of Chinu Struteyic

As u director of Chinu Strateyic

As the munuging director
of Wing On

Holds indirect shureholding
interest in Universal

As u director und shureholder
of Silver City

As u director und shureholder
of Co-Forwurd

As u director und shureholder
of Chinu Development

As u director und shureholder
of Asiu City

The chunyges in detuils of the directors’ inferests in competing businesses previously disclosed in the unnuul report
of the Compuny for the yeur ended 31st Murch, 2003 ("Annhuul Report 2003”) were set out below:

The hame of Anundu Wing On Travel (Holdings) Limited was changed to Wing On Travel (Holdinys) Limited
during the yeur;

Dr. Chun Kwok Keuny, Churles ceused to be u substuntial shareholder of SMI Corporation Limited ("SMI”)
(formerly known us Stur Eust Holdings Limited) with effect from 25th February, 2004, which hud competiny
business of property business in Hohy Kony und the PRC us disclosed in the Annual Report 2003;

Mr. Chun Fut Yun resigned us the vice chuirman of Chinu Velocity Group Limited (*China Velocity”)
(formerly known us Rosedule Hotel Group Limited) with effect from 9th Junuary, 2004, which hud competing
business of property business in the PRC us disclosed in the Ahnuul Report 2003;

Ms. Chuu Mei Wuh, Rosunnu resigned us u director of China Velocity with effect from 9th January, 2004 aund
retired us u director of SMI with effect from 4th September, 2003; und

Mr. Cheuny Hon Kit wus appointed us the munugying director of Wing On with effect from 9th October, 2003
und resighed us the executive vice chuirmun of Chiha Velocity with effect from 9th Junuary, 2004.
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DIRECTORS’ REPORT (Continued)
DIRECTORS’ INTERESTS IN COMPETING BUSINESSES (Continued)

Haviny cohsidered the nuture, size und scope of the ubove businesses, the directors of the Compuny believe that
there is unlikely to be uny sighificunt competition with the businesses of the Group.

Suve us disclosed ubove, none of the directors of the Compuny is intferested in uny business upurt from the
Group’s businesses which competes or is likely to compete, either directly und indirectly, with the businesses of the

Group.

DIRECTORS’ INTERESTS IN CONTRACTS OF SIGNIFICANCE

Suve us disclosed under the section heuded "Connhected Transactions” below, ho contracts of sighificance to
which the Compuny or any of its holding compunies or fellow subsidiuries or subsidiuries wus a purty und in which
u director of the Compuny had u muteriul interest, whether directly or indirectly, subsisted at the end of the yeur
or ut uny time duriny the yeur,

CONNECTED TRANSACTIONS

Duriny the yeur, the Group entered into fransuctions with certuin ussociutes of ITC, u substuntiul shareholder of the
Compuny. Dr. Chan Kwok Keuny, Chuarles, Mr. Lau Ko Yuen, Tom, Mr. Chun Fut Yun, Ms. Chuu Mei Wuh, Rosunnu
und Mr. Cheunhy Hon Kit, directors of the Compuny, are dlso directors of ITC. The frunsuctions include purchuse of
building materidls, rental und related building munugement fee charyed by the Group und the uyygreyute
umount for euch cluss of trunsuction is below HKS1 million.

INTERESTS AND SHORT POSITIONS OF SUBSTANTIAL SHAREHOLDERS/OTHER PERSONS RECORDED
IN THE REGISTER KEPT UNDER SECTION 336 OF THE SFO

At 31st March, 2004, so fur us is known to the directors und the chief executives of the Compuny, the interests und
short positions of the substuntiul shareholders/other persons in the shares und underlying shares of the Compuny us
recorded in the reyister required to be kept under Section 336 of the SFO were us follows:

(4)] Interests and short positions of substantial shareholders in the shares and underlying shares of the Company
Approximate
percentage
Number of of the existing
Long position/ shares of the issued share capital
Name of shareholder Capacity short position Company held of the Company
Chun Kwok Keuny, Chuarles Interest of controlled Lony position 740,668,056 55.06%

corporution/interest
of concert purty (Note)

Chun Kwok Keuny, Chuarles Beneficiul owner Lony position 11,603,952 0.86%
Ny Yuen Lun, Mucy Interest of spouse (Note) Lony position 752,272,008 55.92%
Chinuview Interest of controlled Lony position 752,272,008 55.92%

corporution (Note)

Guluxywuy Interest of controlled Lony position 752,272,008 55.92%
corporution (Note)

I1C Interest of controlled Lony position 752,272,008 55.92%
corporution/interest
of concert purty (Note)

ITC Investment Interest of controlled Lony position 740,668,056 55.06%
corporution (Note)

Hollyfield Beneficiul owner (Nofe) Lony position 740,668,056 55.06%

Aeneus Cupitul Munugement Investment munuyer Lony position 170,000,000 12.64%

LP us Investment Munuger
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DIRECTORS’ REPORT (Continued)

INTERESTS AND SHORT POSITIONS OF SUBSTANTIAL SHAREHOLDERS/OTHER PERSONS RECORDED
IN THE REGISTER KEPT UNDER SECTION 336 OF THE SFO (Continued)

(4)] Interests and short positions of substantial shareholders in the shares and underlying shares of the Company
(Continued)

Note: Hollyfield, u wholly-owned subsidiury of ITC Investment which was, in turn, a wholly-owned subsidiury of ITC, ownhed
740,668,056 shares in the Compuny. Guluxyway, u wholly-owhed subsidiary of Chinuview, owhed 33.58% of the
issued ordinury share cupitul of ITC. Dr. Chun Kwok Keuhy, Churles owned the entire issued shure cupital of
Chinaview. ITC Investment wus deemed to be interested in the suid 740,668,056 shures in the Compuny held by
Hollyfield. Ms. Ng Yuen Lun, Mucy, the spouse of Dr. Chun Kwok Keuny, Charles, wus deemed to be interested in
the suid 740,668,056 shares in the Compuny held by Hollyfield und 11,603,952 shares in the Compuny held directly
by Dr. Chun Kwok Keuny, Charles.

Pursuunt to the Concert Purty Agreement, Dr. Chun Kwok Keuhy, Churles hud interest of concert party in
490,427,231 shures in the Compuny out of the uforesuid 740,668,056 shures in the Compuny held by Hollyfield. Also,
pursuunt to the Concert Purty Agreement, ITC had interest of concert purty in 502,031,183 shures in the Compuny
out of the uyyreyute of the uforesuid 740,668,056 shares in the Compuny held by Hollyfield and 11,603,952 shures
in the Compuny held directly by Dr. Chan Kwok Keuny, Charles., Guluxywuy und Chihuview were deemed to be
interested in 752,272,008 shares in the Compuny, of which ITC hud interest of controlled corporution and interest of
concert puarty,

2) Interests and short positions of other persons in the shares and underlying shares of the Company

Approximate

percentage

Number of of the existing

Long position/ shares of the issued share capital

Name of person Capacity short position Company held of the Company
Deutsche Bunk Security interest Lony position 183,992,000 13.68%

Aktiengesellschuft

Suve us disclosed ubove, ut 31st Maurch, 2004, the Compuny hus hot been hotified of uny interest or short position
in the shures und underlyinyg shares of the Compuny us recorded in the reyister of the Compuny reyuired to be
kept under Section 336 of the SFO.

RETIREMENT BENEFIT SCHEMES

Informaution on the Group’s retirement benefit schemes is set out in hotes 6(b) und 37 to the finunciul stutements.

PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under the Compuny’s bye-laws, or the laws of Bermudu, which would
oblige the Compuny to offer new shares oh u pro-rata busis to existing shareholders dulthough there are no
restrictions aguinst such rights under the laws of Bermuda.

CORPORATE GOVERNANCE

In the opinion of the directors, the Compuny hus complied throughout the yeur ended 31st Murch, 2004 with the
Code of Best Pructice us set out in Appendix 14 of the Listing Rules.

PURCHASE, SALE OR REDEMPTION OF THE COMPANY?’S LISTED SECURITIES

Duriny the yeur, neither the Compuny nor uny of its subsidiuries purchused, sold or redeemed uny of the
Compuny’s listed securities.
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DONATIONS
Durinyg the yeur, the Group mude churituble und other donutions of upproximutely HK$16,000.

DISCLOSURE PURSUANT TO RULES 13.20 AND 13.22 OF THE LISTING RULES

The followiny disclosure is mude by the Compuny pursuunt to Rules 13.20 und 13.22 of the Listing Rules:

M

Advances to entities

Pursuunt to Rule 13.20 of the Listing Rules, the detuils of the udvances (*Advunces”) to and trudinyg
bulances due from entities us ut 31st March, 2004, which individuully exceed 8% of one or more of the
relevant percentuge rutios us set out in Rule 14.07 of the Listing Rules ure us follows:

Amount of
Entities Advances
(HK$’000)
Hunny Holdinys Limited, its subsidiuries und its 149,361
dffiliuted compunies, excluding Chinu Strateyic
Chinu Strategic, its subsidiuries und its uffiliuted 175,700
compunies, excluding Chinu Velocity
and Winhg On
Chinu \elocity, its subsidiaries und its uffiliuted 131,702
compunies (Note)

Winy On, its subsidiuries und its uffiliuted compunies 87.879

Bonyeur Enterprises Limited ("Bonyeur”) 80,206

Bunyun Profits Limited 69,869

Amount of
trading balances
(HK$°000)

1,636

641

1,850

Note: Amount repuyuble by instalment with final maturity on 30th June, 2005.

Total
(HKS$°000)

149,361

177,336

132,343

89.729

80,206

69,869

Interest rate

Prime rate + 2%

Prime rute + 2%

Prime rate + 0.25%

Prime rate + 2%

Prime rate + 1%

Prime rate - 2%

The umounts ure unsecured und, except us otherwise stuted in the note ubove, ure repuyuble on demund.

The Group udvunced the monies to these entities for their yenerdl working cupitul purpose in return of
intferest income und estublishing und muintdining a business und investment relationship with them.
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DISCLOSURE PURSUANT TO RULES 13.20 AND 13.22 OF THE LISTING RULES (Continued)

M
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Advances to entities (Confinued)

In auddition, us at 31st Murch, 2004, the Group hus the followiny trading balunces including retention monies
("Trude Receivuble”) due from three trade customers, their subsidiaries and their uffiliuted compunies,
which individuully exceed 8% of one or more of the relevunt percentuye ratios us set out in Rule 14.07 of
the Listing Rules:

Amount of Trade Receivable

(HKS$"000)
Cyber-port Limited 318,228
Cheuny Kony (Holdinygs) Limited, its subsidiuries und its uffiliuted compaunies (Note) 230,887
Hutchison Whampou Limited, its subsidiaries und its uffiliuted companies (Note) 173,793

Note: This includes the Traude Receivuble from Hutchison Whampou Limited and its subsidiaries in the sum of
upproximautely HK$95,087,000.

The Trude Receivuble, which is uhsecured, interest free und with payment terms ranyginyg from 30 days o 90
days, is muinly arose from construction services rendered by the Group to the relevunt customer.

Financial assistance given to and trading balances due from affiliated companies

Detuils of the finunciul ussistunce yiven to und truding bulunces due from the Compuny’s uffiliuted
compunies us ut 31st Murch, 2004, which in ugyreyute exceed 8% of one or more of the relevunt
percentuge rutios us set out in Rule 14.07 of the Listing Rules ure us follows:

Percentage Amount of financial Amount of
Affiliated companies of interest assistance given trading balance Total
(%) (HK$"000) (HK$"000) (HK$"000)
Chinu Strategic und its subsidiaries 29.4 175,700 (Note) 636 176,336
Bonhyeur 45.0 80,206 (Note) - 80,206
Paul Y. - Pentu-Oceun Joint Venture 50.0 2,000 - 2,000
Icfox Internationul Limited und 27.3 3,000 1,677 4,677
its subsidiuries
Domuin - Paul Y. Sdn. Bhd. 49.0 - 1,505 1,505
DL & PY JV Limited 50.0 - 210 210
Downer EDI Limited und
its subsidiuries 21.3 - 14 14
260,906 4,042 264,948

Note: The umounts ure interest beuring ut the prime rute plus u marygin ranging 1% to 2%

The umounts huve no fixed repuyment dutes, ure unsecured und, except us otherwise stuted in the note
ubove, ure interest free.
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DISCLOSURE PURSUANT TO RULES 13.20 AND 13.22 OF THE LISTING RULES (Continued)

(2) Financial assistance given to and trading balance due from affiliated companies (Continued)

Pursuant to Rule 13.22 of the Listing Rules, the pro-formu bulunce sheet of the dffiliuted compunies und the
Group’s uttributable interest in these uffiliuted compunies bused on their latest financiul statements
avuiluble ure presented below:

Pro-forma combined The Group’s

balance sheet attributable interest

(HKS$’000) (HK$'000)

Non-current ussets 6,681,582 1,625,948
Current ussets 7,419,626 1,685,767
Current liubilities 4,471,112) (1,002,236)
Non-current liabilities (3.306,263) (724,487)
Minority interests (250,160) (73.,447)
Net ussets 6,073,673 1,411,545

AUDITORS

Messrs. Deloitte Touche Tohmutsu have ucted us auditors of the Compuny for the pust three years. A resolution will
be submitted to the unnuul generdl meeting to re-uppoint Messrs. Deloitte Touche Tohmutsu us auditors of the
Compuny.

On behulf of the Bourd

Dr. Chan Kwok Keung, Charles
Chuairman

Hony Kony, 23rd July, 2004



