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PORT OF THE DIRECTORS
EEERESE

The Directors submit their report together with the audited accounts for the year

ended 30th June 2003.

PRINCIPAL ACTIVITIES AND GEOGRAPHICAL ANALYSIS OF
OPERATIONS
The principal activity of the Company is investment holding. The principal activities

of its principal subsidiaries are set out in note 24 to the accounts.

An analysis of the Group’s performance for the year by geographical segment is set

out in note 2 to the accounts.

RESULTS AND APPROPRIATIONS

The results of the Group for the year are set out in the consolidated profit and loss

account on page 38.

The Directors have declared an interim dividend of HK3.0 cents per ordinary share,
totalling HK$9,000,000, which was paid on 10th April 2003.

The Directors recommend the payment of a final dividend of HK5.0 cents per
ordinary share, totally HK$15,000,000.
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RESERVES

Movements in the reserves of the Group and the Company during the year are set

out in note |7 to the accounts.

FIXED ASSETS

The Company did not own any fixed assets during the year

Details of the movements in fixed assets of the Group during the year are set out in

note || to the accounts.

DISTRIBUTABLE RESERVES

At 30th June 2003, the reserves of the Company available for distribution,
comprising the contributed surplus and retained earnings, amounted to
approximately HK$77,705,000.

Under The Companies Act 1981 of Bermuda (as amended), a company may not
declare or pay a dividend, or make a distribution out of contributed surplus, if there
are reasonable grounds for believing that (i) the company is, or would after the
payment be, unable to pay its liabilities as they become due; (i) the realisable value
of the company’s assets would thereby be less than the aggregate of its liabilities and

its issued share capital and share premium account.

FIVE-YEAR FINANCIAL SUMMARY

A summary of the results and of the assets and liabilities of the Group for the last

five financial years is set out on page 78.

PRE-EMPTIVE RIGHTS

There are no provisions for pre-emptive rights under the Company's Bye-laws and

there are no restrictions against such rights under the laws in Bermuda.
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PURCHASE, SALE AND REDEMPTION OF THE COMPANY’S
LISTED SECURITIES

The Company has not redeemed any of its shares during the year. Neither the
Company nor any of its subsidiaries has purchased or sold any of the Company’s

listed securities during the year.

SHARE OPTIONS

On 5th December 2002, the Company has adopted a new share option scheme
(the "New Scheme”) and terminated the old share option scheme. Under the terms
of the New Scheme, the Directors may, at their discretion, invite Directors and
employees of the Group to take up options (the “Share Options”) to subscribe for

shares in the Company subject to the terms and conditions stipulated therein.

Details of the New Scheme are as follows:

(i)  Purpose
The New Scheme is designed to give Directors and employees of the
Company or any of its subsidiaries an equity interest in the Company in order
to enhance long-term shareholder value. The granting of Share Options will
also help the Company to attract and motivate individuals with experience and

ability and to reward individuals for past and future performance.

(i)  Qualifying participants

Any employee including any Director of the Company or any of its subsidiaries.

(i)  Maximum number of shares

The maximum number of shares subject to the New Scheme must not when
aggregated with any shares subject to any other share option schemes exceed
10% of the shares in issue from time to time (excluding any shares which have
been duly allotted and issued upon the exercise of the Share Options granted
pursuant to the New Scheme and any other schemes). The total number of
shares available for issue under the New Scheme as at the date of the annual
report is 30,000,000, which is 10% of the issued share capital of the Company
as of that date.
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SHARE OPTIONS (Cont'd)

(i)

(iv)

(v)

(vi)

Maximum number of shares (Cont'd)

The maximum entitlement for any one qualifying participant is that the total
number of shares issued and to be issued upon exercise of the Share Options
granted to each qualifying participant under the New Scheme and any other
option schemes (including exercised and outstanding Share Options) in any
[2-month period shall not exceed | per cent. of the total number of shares in

issue.

Option period

In respect of any particular Share Option, such period the Board of Directors
may in its absolute discretion determine, save that such period shall not expire
more than 10 years from the date on which a Share Option is granted and

accepted by the grantee.

Amount payable on application or acceptance

An offer of the grant of an option shall remain open for acceptance for a
period of 28 days from the date of grant. An offer of the grant of the Share
Option shall be deemed to have been accepted and to have taken effect when
a letter comprising acceptance of the Share Option duly signed by the grantee

is received by the Company.

Exercise price

The exercise price in respect of any particular option shall be (i) the closing
price of the shares of the Company as stated in the Stock Exchange of Hong
Kong Limited’s (the “Stock Exchange”) daily quotations sheet on the date of
grant, (i) the average price of the shares for the five business days immediately
preceding the date of grant or (iii) the nominal value of the share (whichever

is the greater).
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SHARE OPTIONS (Contd) BRE®

(vii) The remaining life of the New Scheme (vii) TEERE B2 R H R
The Board of Directors shall be entitled at any time within 10 years between EXeARN_ZET_F+-ARRZE
5th December 2002 and 4th December 2012 to offer the grant of an option ZE-CE+-_AMBTERERRT
to any qualifying participants. MEER2EERHBRE -
Details of the movements of Share Options granted under the New Scheme BEFFEREcBRENR_ZT=F
during the year and outstanding as at 30th June 2003 are as follows: NAZTERFAZEBHNT :

Number of Share Options
BREZROEE

Granted Exercised

Date of Exercise Exercise Beginning of  during the during the End of
grant period price the year year year the year
B A S T EHRR TR £4 FRRE  FRITR L
Executive directors
HITES
Mr HUI Sai Chung 2nd May 2003 2nd May 2004 to HK$0.82 — 1,000,000 — 1,000,000
ATt R A ZET=R I'st May 2009 0828
HAZH “ZTMFRACRE
“ZTNFRA-A
2nd May 2003 2nd May 2005 to HK$0.82 — 1,000,000 — 1,000,000
—TT=F I'st May 2009 0827
TAZH “TERFRIAZHEZE
“ETNFRA-A
2nd May 2003 2nd May 2006 to HK$0.82 — 1,000,000 — 1,000,000
—ZTR=F I'st May 2009 082
AAZH —ZERFRACZAE
“ZTAFRA-A
Mr HUI Kwok Kwong 2nd May 2003 2nd May 2004 to HK$0.82 — 1,000,000 — 1,000,000
SRR KA —TT=F I'st May 2009 082 T
AAZH —TTWNFRACAE
—ZTNFRA-A
2nd May 2003 2nd May 2005 to HK$0.82 — 1,000,000 — 1,000,000
—TT=F Ist May 2009 082 BT
AAZH “ZTRFRAACAE
—ZTNFRA-A
2nd May 2003 2nd May 2006 to HK$0.82 — 1,000,000 — 1,000,000
—TT=F Ist May 2009 082 8T
ARCH g S =
“ZTNFRA-A
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SHARE OPTIONS (Cont'd) BRE @

Number of Share Options
BREZRORE

Granted Exercised

Date of Exercise Exercise Beginning of  during the during the End of
grant period price the year year year the year
it B4 TTEAR TEE £4 FRRE FRITE £X

Executive directors (Cont'd)

HTES(B)
Dr WONG ChiYing, 2nd May 2003 2nd May 2004 to HK$0.82 — 1,000,000 — 1,000,000
Anthony —TT= st May 2009 082 %8
ETHEEL A=A “ZEMERAZAZE
—TTNFRLA-A
2nd May 2003 2nd May 2005 to HK$0.82 — 1,000,000 — 1,000,000
—EE= I'st May 2009 0827
A=A “ZTRFRACHE
—ZTNFRIA-A
2nd May 2003 2nd May 2006 to HK$0.82 — 1,000,000 — 1,000,000
—EE= It May 2009 082 57T
AAZH —ZTRFRACZAE
—ZENERA-H
Mr LAl Kam Wah 2nd May 2003 2nd May 2004 to HK$0.82 — 1,000,000 — 1,000,000
RBERE “ET= I'st May 2009 08287
hRZH “TTNFRAZAE
—ZTNFRA-A
2nd May 2003 2nd May 2005 to HK$0.82 — 1,000,000 — 1,000,000
—TT= It May 2009 082 7T
TAZR —ZTRAFRACAE
—ZENERAH
2nd May 2003 2nd May 2006 to HK$0.82 — 1,000,000 — 1,000,000
—EE= I'st May 2009 0827
hRZH “TTRF¥RAZARE
—ZTNFRA-A
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SHARE OPTIONS (Contd) BRE®

Number of Share Options
BREZROEE

Granted Exercised

Date of Exercise Exercise Beginning of  during the during the End of
grant period price the year year year  the year
Bt A4 ATEAR TEE £4 FRRE FRTE £X

Executive directors (Contd)

HITEE(B)
Mr CHING Yu Lung 2nd May 2003 2nd May 2004 to HK$0.82 — 1,000,000 — 1,000,000
BmELE —E%= I'st May 2009 08278 TT
RRAZH “EENFRA-HE
“EENFRAH
2nd May 2003 2nd May 2005 to HK$0.82 — 1,000,000 — 1,000,000
—EE= st May 2009 082 %7
AAZH “EERFHA-HE
“EENFRA-A
2nd May 2003 2nd May 2006 to HK$0.82 — 1,000,000 — 1,000,000
S Ist May 2009 0.82 7T
RAZH “EERFRA-HE
—EENFRA-H
Madam LIU Sau Lai 2nd May 2003 2nd May 2004 to HK$0.82 — 1,000,000 — 1,000,000
BEEXT —TT= I'st May 2009 082787
RAZH “ZETNERA-HE
“EENFRA—H
2nd May 2003 2nd May 2005 to HK$0.82 — 1,000,000 — 1,000,000
k3 Ist May 2009 08257
RAZH —“EERERA-HE
—EENFRA-H
2nd May 2003 2nd May 2006 to HK$0.82 — 1,000,000 — 1,000,000
—FE= st May 2009 082
FAZH “ETRERA-HE
“EENFRA—H
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BRE®

Number of Share Options

BREZROEE
Granted Exercised
Date of Exercise Exercise Beginning of  during the during the End of
grant period price the year year year the year
R AH T EHAR TR £4 FRARE  FRITR L
Other continuous 30th April 2003 30th April 2004 to HK$0.82 — 500,000 — 500,000
contract employees _—TT-—F 29th April 2009 082 7T
EEMAHES MA=+H “ZIMEMA=TRE
“ETNFMA-TNA
30th April 2003 30th April 2005 to HK$0.82 — 500,000 — 500,000
—TE= 29th April 2009 0.82 87T
MA=+AH “ZTRFMA=THE
“EEAFNAZTAA
30th April 2003 30th April 2006 to HK$0.82 — 500,000 — 500,000
—TT=F 29th April 2009 082787
mA=+H “EERFMA=THE
“EENFOA-TAA
2nd May 2003 2nd May 2004 to HK$0.82 — 2,000,000 — 2,000,000
—TT=F Ist May 2009 082&TT
AAZH _ZTMFRAZRAE
—ZENERAH
2nd May 2003 2nd May 2005 to HK$0.82 — 2,000,000 — 2,000,000
—ZTT= Ist May 2009 0.82 %8 7T
TAZR —ZTRFRACAE
—ZENERA-H
2nd May 2003 2nd May 2006 to HK$0.82 — 2,000,000 — 2,000,000
—FE= I'st May 2009 0827
AAZH “TEAFRAZRE
—ZTNFRA-A
— 25,500,000 — 25500000
Note: At the dates before the options were granted (29th and 30th April 2003), the et - ADARINAERER LERER 85 (-2

closing prices per share were both HK$0.82.
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SHARE OPTIONS (Cont'd)

Rule 17.08 of the Rules Governing the Listing of Securities on the Stock Exchange (the
“Listing Rules”) stipulates that the listed issuer is encouraged to disclose in its annual
report and interim report the value of options granted to participants set out in (i) to
(v) of Rule 17.07 during the financial year, and the accounting policy adopted for the
share options. The directors consider it inappropriate to value as a number of factors
critical for the valuation cannot be determined accurately. Therefore, the directors
consider that any valuation of the options based on various speculative assumptions

would not be meaningful but would potentially be misleading to the shareholders.

SUBSIDIARIES
Details of the Company’s principal subsidiaries as at 30th June 2003 are set out in

note 24 to the accounts.

INTEREST CAPITALISED
During the year, interest of HK$500,000 has been capitalised by the Group.

2002/2003 FE#HE
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DIRECTORS

The Directors during the year were:

Mr HUI Sai Chung (Chairman)
Mr HUI Kwok Kwong (Deputy Chairman and Managing Director)
DrWONG ChiYing, Anthony
(changed from Independent Non-executive Director to Executive Director on
I'st April 2003)
Mr LAl Kam Wah
(changed from Independent Non-executive Director to Executive Director on
I'st May 2003)
Mr CHING Yu Lung
(appointed on Ist April 2003)
Madam LIU Sau Lai
Mr NG Siu Kuen, Nelson
(resigned on 31st March 2003)
Mr HO Wai Chi, Paul*
(appointed on Ist April 2003)
Dr LAM Kwok Kin, Joseph*
(appointed on Ist May 2003)

* Independent Non-executive Directors

Save for the Chairman and the Managing Director; all of the Directors are subject to

retirement by rotation in accordance with the Company’s Bye-laws.
Madam LIU Sau Lai, Mr CHING Yu Lung, Mr HO Wai Chi, Paul and Dr LAM Kwok Kin,
Joseph retire by rotation in accordance with clauses 86 and 87 of the Company’s Bye-

laws and, being eligible, offer themselves for re-election.

The Independent Non-executive Directors have been appointed for a term subject

to retirement by rotation in accordance with the Company's Bye-laws.
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DIRECTORS’ SERVICE CONTRACTS

None of the Directors who are proposed for re-election at the forthcoming Annual
General Meeting has a service contract with the Company or any of its subsidiaries,
which is not determinable by the employer within one year without payment of

compensation, other than statutory compensation.

DIRECTORS’ INTEREST IN CONTRACTS

No contracts of significance in relation to the Group’s business to which the
Company, its holding company or its subsidiaries was a party and in which a
Director of the Company had a material interest, whether directly or indirectly,

subsisted at the end of the year or at any time during the year

DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS AND
SHORT POSITIONS IN THE SHARES, UNDERLYING SHARES
AND DEBENTURES OF THE COMPANY OR ANY
ASSOCIATED CORPORATION

As at 30th June 2003, the interests and short positions of each Director and chief
executive in the shares, underlying shares and debentures of the Company and its
associated corporations (within the meaning of the Securities and Futures
Ordinance ("SFO")), as recorded in the register maintained by the Company under
Section 352 of the SFO or as notified the Company were as follows:

(i) ordinary shares of HK$0.10 each in the Company

ESZRBEN
EEREEBRBEAS LEEEXCEEM
BRANFSHEEAMBRRTLEE AR
—FRBAELRE CZERERN MELZ
REEH

ESRNGNzER

ARE - HERAFSEMBRARLELELT
VEAEERBEBIRAFEEREIAF
EAEEERNAERAER AR ESERAR
EREEARZCERAN -

EERRETRAERADAHELEM
HBZERARES 2BERAR

RZZT=FRA=TH ALAKEE &
BIIRABRARA RS EMAAEEE (TX
RBEERBERO ([FEHHERN])) BRA

DERRZESREEZDRREESHEE
FI2(FE 22K, - HARND RES
LHERRKBIMT

(i) XRAAFREE10ETZEER

Number of shares of the Company beneficially held

BERFEZADARGEE
Personal Corporate Family Other
Name of Directors interests interests interests interests
Exng EPN EERER ZEED HiEs
Mr HUI Sai Chung FEEEE A Long Positions 1 2 8,218,000 158,000,000 (a) — —
Mr HUI Kwok Kwong  #FEIJ 554 Long Positions # & 13,616,000 154,735,000 (b) — —
Madam LIU Sau Lai BHEBRZ T Long Positions 1z 1,102,500 — — (c)

2002/2003 FEHE
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DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS AND EENBETBRABRAATHAEM
SHORT POSITIONS IN THE SHARES, UNDERLYING SHARES HELERARGES cEBER AR (B)

AND DEBENTURES OF THE COMPANY OR ANY
ASSOCIATED CORPORATION (Contd)

(ii) derivative to ordinary shares of HK$0.10 each in the Company (i) XRAEGREE.10ETZEBRITE
IH

Unlisted Share Options
(physically settled equity derivatives)
As at 30th June 2003

FLHERE
Name of Directors (BEZAEZRETETIR)
EEns R-ZBZ=FXA=T1H
Mr HUI Sai Chung Eaullis Long Positions &z 3,000,000
Mr HUI Kwok Kwong B Long Positions 1% & 3,000,000
DrWONG ChiYing, Anthony =748+ Long Positions 1 % 3,000,000
Mr LAl Kam Wah RIBE LA Long Positions &z 3,000,000
Mr CHING Yu Lung RNEESLE Long Positions 1% 3,000,000
Madam LIU Sau Lai BEBEX T Long Positions # # 3,000,000

Notes: B st

(a) 153,000,000 of these shares are held by Good Benefit Limited (“Good Benefit"), a (a) # % W M " 2 153,000,0008% J5 B Good
company in which Ever Win Limited (“Ever Win") holds a 45.1% interest (note Benefit Limited([Good Benefit)) &5 °

(c)). In addition, 5,000,000 shares are held by Ever Win directly. Ever Win Limited ([Ever Win]) #%8 Good
Benefit B/ 2 M+ RE— 4z (FizT(c) « It

51 5,000,0008 % 7 fEver WinE &4 -

50,000 ordinary shares of one Canadian dollar each in Ever Win are held by a Ever WinB IR EE107T 2 & ## A& 1750,0004%
trustee on behalf of a discretionary trust, the discretionary objects of which H—B2ETARR-E2EGTESRE %
include Mr HUI Sai Chung and his family members. Mr HUI Sai Chung and his FREHES IR AREFHRELERAR
spouse further own 30,834 and 5 class A non-convertible redeemable preferred RKE - THREEAREEBSDAES
shares of no par value in Ever Win respectively. Ever Win AT (&1 A] K32 A B B8 £ 1R

30,834 K 5% °
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DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS AND EERBETRAEREAARRAEM
SHORT POSITIONS IN THE SHARES, UNDERLYING SHARES HELERARESF 2 EERKE (B)
AND DEBENTURES OF THE COMPANY OR ANY

ASSOCIATED CORPORATION (Contd)

(b) 153,000,000 of these shares are held by Good Benefit, a company in which (b)  #ERk{D " 2153,000,0008% J9 & Good
Evergrow Company Limited (“Evergrow”) holds a 45.1% interest (note (c)). In Benefit’ & ° Evergrow Company
addition, 1,735,000 shares are held by Evergrow directly. Limited( [ Evergrow) ) # %& Good

Benefit A2 M+ A2 —#x (s
(c) ° 1 5h + 1,735,0008% & 5 &
EvergrowE E# A -

50,000 ordinary shares of one Canadian dollar each in Evergrow are held by a Evergrow® R E (B 100 7T 2 & @ % {7
trustee on behalf of a discretionary trust, the discretionary objects of which 50,000/ —RIEFEARK—EZESE
include Mr HUI Kwok Kwong and his family members. Mr HUI Kwok Kwong AEEHE  ZEEETERIZRA
further owns 30,823 class A non-convertible redeemable preferred shares of no BDETEREERERKEKE « FFEK
par value in Evergrow. S E S BEvergrow AREEBE AR

¥ B 8 5 1% 30,8230% ©

(c)  The beneficial interests of the Directors in the share capital of Good Benefit, (c) ZEHEGood Benefit(RZEZE=F X
which held 153,000,000 shares of the Company as at 30th June 2003, are as B=+H#8K27153,000,0008% ik
follows: DYREZERESOT

Number of Percentage

Name of Directors shares of holding
EEpA RHOEA BEREOL
Mr HUI Sai Chung Eludibes 4510 45.1%
Mr HUI Kwok Kwong SRR S 4510 45.1%
Madam LIU Sau Lai BHEBRL 80 0.8%
Others Hity 900 9.0%
10,000 100.0%
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DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS AND
SHORT POSITIONS IN THE SHARES, UNDERLYING SHARES
AND DEBENTURES OF THE COMPANY OR ANY
ASSOCIATED CORPORATION (Contd)

At 30th June 2003, the following Directors owned interests in non-voting
deferred shares in Ngai Hing Hong Plastic Materials Limited, which are subject to
an option granted to Ngai Hing (International) Company Limited to acquire the

said non-voting deferred shares.

ESREETHRABRAQTHEEM
EBEERARES 2 BERAXR (8)

RZEE=F A=+H"  TIESEH
BREZEBRHARAABRZERL
D% - M2 e 2R T Noai
Hing (International) Company Limited
BELINEREREERN 2BER

-
Number of non-voting
deferred shares held
FRERFREREZROEE
Personal Other
Name of Directors interests interests
EEpg AR Hep i
Mr HUI Sai Chung Eusbes 200,000 50,000 (i)
Mr HUI Kwok Kwong Elhtes 200,000 50,000 (ii)
Notes: k3

(i) These shares are held by Ever Win.

(i) These shares are held by Evergrow.

Save as disclosed above and other than certain nominee shares in the subsidiaries of
the Company held by certain Directors of the Company in trust for the Group as at
30th June 2003, none of the Directors and chief executives have any beneficial or
non-beneficial interests in the share capital of the Company and associated

corporations required to be disclosed pursuant to the SFO.
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DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS AND
SHORT POSITIONS IN THE SHARES, UNDERLYING SHARES
AND DEBENTURES OF THE COMPANY OR ANY
ASSOCIATED CORPORATION (Contd)

Save as disclosed under the section headed by “Share Options” above,

(a) at no time during the year was the Company, its holding company or any of its
subsidiaries a party to any arrangements to enable the Directors or chief
executives of the Company to acquire benefits by means of the acquisition of

shares in, or debentures of, the Company or any other body corporate; and

(b) none of the Directors, chief executives, their spouses or children under the age
of 18 had been granted any right to subscribe for shares in or debentures of

the Company, or exercised any such right.

SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND SHORT
POSITIONS IN THE SHARES AND UNDERLYING SHARES OF
THE COMPANY

As at 30th June 2003, the register of substantial shareholders maintained under
Section 336 of the SFO shows that the Company had not been notified of any
substantial shareholders’ interests and short positions, being 5% or more of the
Company’s issued share capital, other than those of the Directors and chief

executives as disclosed above.

MANAGEMENT CONTRACTS

No contracts concerning the management and administration of the whole or any
substantial part of the business of the Company were entered into or existed during

the year.
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MAJOR CUSTOMERS AND SUPPLIERS

The percentages of purchases for the year attributable to the Group’s major

suppliers are as follows:

The largest supplier 19%

Five largest suppliers combined 53%

The aggregate percentage of sales attributable to the Group's five largest customers
is less than 30% of the Group's total sales for the year ended 30th June 2003 and

therefore no additional disclosure with regard to the major customers is made.

None of the Directors, their associates or any shareholders (which to the
knowledge of the Directors own more than 5% of the Company’s share capital) had

an interest in the major suppliers noted above.

COMPLIANCE WITH THE CODE OF BEST PRACTICE

In the opinion of the Directors, the Company has complied with Appendix 14 of the
Listing Rules throughout the year ended 30th June 2003 except that the term of
office for the Independent Non-executive Directors of the Company are subject to
retirement by rotation and re-election at the Annual General Meeting in accordance
with the Company's Bye-laws. This does not comply with Paragraph 7 of the Code
of Best Practice which suggests that Independent Non-executive Directors should

be appointed for a specific term.
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AUDIT COMMITTEE

The written terms of reference which describe the authority and duties of the Audit
Committee were prepared and adopted with reference to “A Guide for The
Formation of An Audit Committee” published by the Hong Kong Society of

Accountants.

The Audit Committee provides an important link between the Board of Directors
and the Company's auditors in matters coming within the scope of the group audit.
It also reviews the effectiveness of the external audit and of internal controls and
risk evaluation. Dr WONG Chi Ying, Anthony and Mr LAl Kam Wah, previously
Independent Non-executive Directors and members of the Audit Committee until
Ist April 2003 and Ist May 2003 respectively, were appointed as Executive
Directors of the Company. Mr HO Wai Chi, Paul and Dr LAM Kwok Kin, Joseph
were appointed on Ist April 2003 and Ist May 2003 respectively as Independent
Non-executive Directors and become member of the Audit Committee. Meetings of
the Audit Committee will be held not less than twice a year and the Audit
Committee met the Company's auditors in September 2003 to review the Group’s

results for the year before it was tabled for the approval of the Board of Directors.

AUDITORS

The accounts have been audited by PricewaterhouseCoopers who retire and,

being eligible, offer themselves for re-appointment.

On behalf of the Board

Chairman

HUI Sai Chung

Hong Kong,
8th October 2003
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