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Re:  Rule 12g3-2(b) Exemption — File Number 82-5237 B
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Dear Sir or Madam: ~

We are exempt from Section 12(g) of the Securities Exchange Act of 1934 pursuant to
Rule 12g3-2(b) thereunder. Our file number is 82-5237.

According to Rule 12g3-2(b), we enclose herewith the following documents made
public and/or sent to the shareholders of the Company:

1. Circular sent to shareholders of the Company on January,2003, and

2. Announcement made public in Hong Kong newspaper on January 22, 2003
regarding with the Domestic Bond Issue.

The documents themselves should be self-explanatory. We hope that you find the
documents in order, and thank you for your attention.

Sincerely yours,
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THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION

If you are in any doubt as to any aspect of this circular or as to the action to be taken, you
should consult a stockbroker or other registered dealer in securities, bank managers,
solicitor, professional accountant or other professional adviser.

if you have sold or transferred all your shares in Zhejiang Expressway Co., Ltd. (the
“Company”), you should at once hand this circular and the accompanying form of proxy

to the purchaser or to the bank or stockbroker or other agent through whom the sale or
transfer was effected for transmission to the purchaser.
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ZHEJIANG EXPRESSWAY £O., LTD, 2

{a joint stock limited company incorporated in
the People’s Republic of China with limited liability)

PROFILES OF CANDIDATES OF THE BOARD OF DIRECTORS AND
THE SUPERVISORY COMMITTEE OF THE THIRD SESSION

A notice convening an extraordinary general meeting of Zhejiang Expressway Co., Ltd.
(the “Company”) to be held at 10:00a.m. on Tuesday, 11th February, 2003 at 18th Floor,
Zhejiang World Trade Center, 15 Shuguang Road, Hangzhou 310007, the People’s Republic
of China (the “PRC") was published on the South China Morning Post and Hong Kong
Economic Times on 27th December, 2002 (the “EGM Notice”). Whether or not you intend
to attend the meeting, you are requested to complete and return the form of proxy, which
has been included in the notice of extraordinary general meeting, in accordance with the
instructions printed thereon as soon as possible and in any event not less than 48 hours
before the time appointed for the holding of the meeting. Completion and return of the
form of proxy shall not preclude you from attending and voting in person at the meeting

should you so desire.

20th January, 2003
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Board of directors Registered address:

Executive directors 19th Floor,

Geng Xiaoping Zhejiang World Trade Center,
Fang Yunti 15 Shuguang Road,

Zhang Jingzhong Hangzhou 310007,

Xuan Daoguang The People’s Republic of China

Non-executive Directors
Zhang Yang
Zhang Chunming

Independent non-executive Directors
Hu Hung Lick, Henry

Tung Chee Chen

Zhang Junsheng

To the shareholders of the Company:
. INTRODUCTION

This circular is made following the EGM Notice given on 27th December, 2002 that an
extraordinary general meeting (the "EGM”) of the Company will be held on Tuesday, 11th
February, 2003. The purpose of holding the EGM is among other things, to elect members
of the board of directors and the supervisory committee of the third session, except for
the supervisor representing the employees of the Company, and to fix the remuneration
of each of the executive directors and supervisors. This circular provides information on
the names and profiles of the candidates to the board of directors and supervisory
committee of the third session.

The board of directors comprises nine directors including four executive directors
and five non-executive directors (three of whom are independent non-executive
directors), while the supervisory committee comprises five supervisors including four
outside supervisors (including three independent supervisors and one supervisor
representing the shareholders) and one supervisor representing the emplioyees of the




Company. Under the Articles of Association of the Company, all directors and supervisors
of each session will hold office for a term of three years, and if eligible, may offer
themselves for re-election. All of the directors and outside supervisors of a new session
will be elected in a general meeting through resolutions adopted by more than half of the
voting rights held by the shareholders (including their proxies) attending the meeting.
The supervisor representing the employees will be elected by the employees of the
Company. As the term of the board of directors and the supervisory committee of the
second session will expire on 28th February, 2003, the EGM Notice was given on 27th
December, 2002 for convening the EGM, among other things, to elect the board of
directors and outside supervisors of the supervisory committee of the third session and to
fix their respective remuneration. The proposed term of office of the directors and
supervisors of the third session will be for a period of three years, commencing on 1st
March, 2003 and expiring on 28th February, 2006.

5. THE NAMES AND PROFILES OF THE CANDIDATES TO THE BOARD OF DIRECTORS OF
THE THIRD SESSION

The proposed candidates of the board of directors of the third session of the
Company are nominated by Zhejiang Communications Investment Group Co., Limited (the
“Communications Investment Group”), the controlling shareholder of the Company. Mr.
GENG Xiaoping, Mr. FANG Yunti, Mir. XUAN Daoguang, Mr. ZHANG Jingzhong, Ms. ZHANG
Yang, Mr. TUNG Chee Chen and Mr. ZHANG Junsheng are members of the board of the
second session and have been nominated as candidates for re-election as members of the
board of the third session. Ms. ZHANG Luyun and Mr. ZHANG Liping are newly nominated
candidates for election as members of the board of the third session. The profiles of the
candidates nominated to the board of directors of the third session are as follows:

Executive directors

Mr. GENG Xiaoping, born in 1948, is the Chairman of the Company. Mr. Geng
graduated from the East China College of Political Science and Law in 1984. From 1979 to
1991, he held various positions at the People’s Procuratorate of Zhejiang Province
including Secretary, Division Chief and Deputy Procurator. In 1991, he was appointed as
Deputy Director of the Zhejiang Provincial Expressway Executive Commission where he
was responsible for the business operation and administration of the expressway system
in Zhejiang Province. Mr. Geng was the General Manager and Chairman of the Company
from March 1997 to March 2002. Since December 2001, he has been appointed as a
director and General Manager of the Communications Investment Group. He resigned
from the office of the General Manager of the Company in March 2002.

Mr. FANG Yunti, born in 1950, is a senior engineer, an Executive Director and the
General Manager of the Company responsible for the overall management of the
Company. Mr. Fang graduated from Qing Hua University in 1976 with a major in
automotive engineering. From 1983 to 1988, he was the Deputy General Manager of
Zhejiang Province Automobile Transport Company. From 1988 to 1990, he was the Chief
Engineer at the Provincial Road Transport Company. During the period from 1991 to 1996,




he was the Deputy Chief and Chief of the Operating Administrative and Technical
Equipment Divisions of the Zhejiang Provincial Expressway Executive Commission, where
his responsibilities included operation management and equipment management in
relation to the Shanghai-Hangzhou-Ningbo Expressway. Mr. Fang was an Executive
Director and the Deputy General Manager of the Company from March 1997 to March
2002. Since March 2002, he has been an Executive Director and the General Manager of
the Company.

Mr. ZHANG Jingzhong, born in 1963, is a senior lawyer, an Executive Director and
Deputy General Manager of the Company. Mr. Zhang graduated from Zhejiang University
(previously known as Hangzhou University) in July 1984 with a bachelor's degree in law.
In 1984, he joined the Zhejiang Provincial Political Science and Law Policy Research Unit.
From 1988 to 1994, he was the Associate Director of Hangzhou Municipal Foreign
Economic Law Firm. In 1292, he obtained the qualifications required by the regulatory
authorities in China to practise securities law. In January 1994, Mr. Zhang became a Senior
Partner at T&C Law Firm in Hangzhou. Mr. Zhang has been an Executive Director of the
Company since April 1997, and was the Secretary to the Board from April 1997 to June
2001. He has been the Deputy General Manager of the Company since March 2002,

Mr. XUAN Daoguang, born in 1944, is a senior engineer, an Executive Director and
Deputy General Manager of the Company. Mr. Xuan graduated from Tong Ji University in
1960 with a degree in engineering, specialising in the construction and design of bridges
and tunnels. Mr. Xuan has 43 years of experience in engineering maintenance and has
held positions such as Section Head and Head of the Road Administrative Division of
Jinhua City and Head of the Engineering Maintenance Department of the Zhejiang
Provincial Expressway Executive Commission. Mr. Xuan has been an Executive Director of
the Company since March 1997. He has been the Deputy General Manager of the Company
since March 2000.

Non-executive directors

Ms. ZHANG Luyun, born in 1961, is a director and Deputy General Manager of the
Communications Investment Group. Ms. Zhang graduated from Zhejiang University,
majoring in administration and management. From 1985 to 1997, she served as the
Secretary, Deputy Chief and Chief in the Office of Hangzhou City Government. In 1997 she
was the Deputy President of Hangzhou Broadcasting and TV College and received the title
of the Assistant Researcher in college-teaching. She joined the Communications
Investment Group in December 2001 and has been a director and Deputy General
Manager of the Communications Investment Group since then.

Ms. ZHANG Yang, born in 1964, is the general assistant manager and the manager of
the Securities Department of Huajian Transportation Economic Development Center. In
1987, she graduated from Lanzhou University with a bachelor’s degree in economics. In
2001, she completed the postgraduate studies in economics management in the Central
Party School. From 1987 to 1994, she worked for the Ministry of Aviation. Ms. Zhang is
currently a non-executive director of Shenzhen Expressway Company Limited and Sichuan
Expressway Company Limited.




Independent non-executive directors

Mr. TUNG Chee Chen, born in 1942, is the Chairman of Orient OQOverseas

(International) Limited, an independent non-executive Director and the Chairman of the
Audit Committee of the Company. Mr. Tung was educated at the University of Liverpool,
England, where he received his bachelor’s degree in science. He later obtained a master’s
degree in mechanical engineering at the Massachusetts Institute of Technology in the
United States. He is currently a registered Professional Engineer in the State of California.
Mr. Tung has been an independent non-executive Director of the Company since March
1997.

Mr. ZHANG Junsheng, born in 1936, is a professor, an independent non-executive
Director and a member of the Audit Committee of the Company. Mr. Zhang graduated
from Zhejiang University in 1958, and was a lecturer, an associate professor, and an
advising professor at Zhejiang University. He was also a professor concurrently at,
amongst other universities, Zhongshan University. In 1980, he became the Deputy General
Secretary of Zhejiang University. In 1983, Mr. Zhang served as the Deputy General
Secretary in the Hangzhou City Government. In 1985, he began to work for the Xinhua
News Agency, Hong Kong Branch, and became its Deputy Director in 1987. Mr. Zhang took
up the position of General Secretary of Zhejiang University in September 1998. In
addition, Mr. Zhang is currently a Special Advisor to the Zhejiang Provincial Government,
an Advisor to the Sichuan Provincial Government, and a Senior Advisor to the Shenzhen
City Government. Mr. Zhang has been an independent non-executive Director of the
Company since March 2000.

Mr. ZHANG Liping, born in 1958 , is an executive director and the general manager
of Pacific Concord Holdings Limited. He obtained a master’'s degree in international
affairs and international laws from St. John's University. After joining Merrill Lynch & Co.,
Inc. in 1989, he engaged in the business of investment banking and was a director of the
investment banking division of Merrill Lynch Co. & Inc.. From 1996 he took the post of
chairman, director and general manager of Seapower Corporate Finance Limited and was
an executive director in Seapower Holdings Ltd. In 1998, he moved to Dresdner Kleinwort
Benson and assumed the post of chairman, director, and general manager of the Greater
China region. He was also a member of the Asia Executive Committee of Dresdner
Kleinwort Benson. He is currently an independent non-executive director of Anhui
Expressway Co., Ltd.

. THE NAMES AND PROFILES OF THE CANDIDATES TO THE SUPERVISORS OF THE
SUPERVISORY COMMITTEE OF THE THIRD SESSION

The supervisory committee comprises five supervisors including four outside
supervisors (including three independent supervisors and one supervisor representing
shareholders) and one supervisor representing the staff and workers. The outside
supervisors are elected and removed in a general meeting, whereas the supervisor
representing the employees is elected and removed by the employees of the Company. Mr.
MA Kehua, Mr. SUN Xiaoxia, Mr. ZHENG Qihua are the members of the supervisory
committee of the second session. Mr. MA Kehua has been nominated for re-glection as the
supervisor representing shareholders, while Mr. SUN Xiaoxia and Mr. ZHENG Qihua have
been nominated for re-election as the independent supervisors of the supervisory
committee of the third session. Mr. JIANG Shaozhong is a newly nominated candidate for



election as an independent supervisor of the supervisory committee of the third session.
Mr. FANG Zhexing has been nominated as the supervisor representing employees of the
Company (to be elected by employees of the Company). The profiles of the candidates to
the new supervisory committee are as follows:

Supervisor representing shareholders

Mr. MA Kehua, born in 1952, is a senior economist, the Chairman and non-executive
member of the Supervisory Committee. Mr. Ma graduated from Shanghai Railway
Institute in 1977, after which he worked as an engineer at Shanghai Railway Bureau No.
1 Construction Company and the Plumbing and Electricity Section of Shanghai Railway
Bureau, Hangzhou Branch. Mr. Ma was in charge of the Planning and Finance Division at
the Zhejiang Local Railway Company, and in 1993 became the Deputy Division Chief and
Division Chief of Zhejiang Jinwen Railway Executive Commission responsible for material
supply. Mr. Ma took up the post of Deputy General Secretary of Zhejiang Construction and
Investment Company in March 1999, and is currently the Deputy General Secretary of the’
Communications Investment Group.

Independent supervisors

Mr. ZHENG Qihua, born in 1963, is a senior accountant and an independent
non-executive member of the Supervisory Committee. He is a guest professor at the
Zhejiang Finance and Economics Institute. Mr. Zheng was among the first batch of Chinese
registered accountants to obtain qualifications required for practising accountancy
involving securities in 1992. He has working and training experience in Hong Kong and
Singapore, and he worked with the Listing Division of the China Securities Regulatory
Commission during 1997 and 1998. He is currently the Deputy General Manager of
Zhejiang Pan-China Certified Public Accountants.

Mr. SUN Xiaoxia, born in 1963, is a professor and an independent non-executive
member of the Supervisory Committee. Mr. Sun graduated from China Academy of Social
Sciences with a doctor’'s degree in law. He worked as Assistant Lecturer, Lecturer, Assistant
Professor, Professor and Tutor for graduate students at Hangzhou University, School of
Law. Mr. Sun is currently the Deputy Dean of the School of Law and the Dean of the
Department of Law, Zhejiang University. In addition, Mr. Sun is a lawyer with Zhejiang
Zheda Law Firm, a standing member of China Jurisprudence Research Society, a standing
member of China WTO Legal Research Society, a member of the international Society for
Philosophy of Law and Social Philosophy (“IVR”), and a member of the IVR’s China Branch.

Mr. JIANG Shaozhong, born in 1946, is a professor. Mr. liang graduated from the
Management Department of Zhejiang University with a master’s degree. From 1982 he
worked in the Management Department of Zhejiang University as Lecturer, Assistant
Professor, Professor, Dean of research office and Deputy Dean of the Department. From
1984 to 1985 he was a visiting scholar in Stanford University. From 1991 to 1998 he was
the Deputy General Economist, the Chief of the Financial Division, the Chief of the
Teaching Division and the Deputy Manager of the Management Department of Zhejiang
University. He is currently the Deputy General Accountant of Zhejiang University.



Supervisor representing employees (To be elected by employees of the C@mpany)‘

Mr. Fang Zhexing, born in 1965, is a senior engineer, the manager of the audit
department and the director of the quality control office of the Company. He is also the
chairman of Hangzhou Shida Expressway Co., Ltd. Mr. Fang graduated from Zhejiang
University in engineering where he received a master’s degree. From 1986 to 1988 he was
the assistant engineer in the project management office of the Electric Power and Water
Conservancy Bureau in Taizhou. From 1991 until 1997, he was the engineer in the project
management office of Zhejiang Provincial Expressway Executive Commission, where he
participated in the project management of Shanghai-Hangzhou-Ningbo Expressway. Since
March 1997, he has been the deputy manager and later the manager of the planning and
development department and the manager of the project-development department of
the Company.

By order of the Board
IIANG WenYao
Company Secretary

20th January, 2003
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The ‘Stock Exchange of Hong Kong Limited takes no responsibility for the contents of this
announcement, 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 announcement.
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|\ ZHEJIANG EXPRESSWAY CO., LTD.

(4 joint stock limited company incorporated in the People's Republic of China with limited liability)

Domestic Corporate Bond Issue

Summary

Zhejiang Expressway Co., Ltd. (the “Company”) has obtained the final approval from the State
Development Planning Commission (the “SDPC”) on 20th January, 2003 to issue RMBI1 billion
of corporate bonds (the “Bonds”) to institutional and public investors in the PRC (the “Bond
Issue™). The Bonds will be offered for subscription by public investors in the PRC during the
period from 24th January, 2003 to 17th February, 2003. The Company intends to list the Bonds
on the Shanghai Stock Exchange, subject to the approval from the China Securities Regulatory
Commission (the “CSRC”). The Company had announced the proposed Bond Issue on 10th
September, 2002, and the Bond Issue had been approved by the shareholders including holders
of H shares of the Company and holders of domestic shares of the Company at the extraordinary
general meeting held on 15th November, 2002.

The Company intends to use the proceeds from the Bond Issue to fund the construction work to
widen sections of the Shanghai-Hangzhou-Ningbo Expressway.

Saved as disclosed herein, the directors of the Company (the “Directors™) hereby confirm that
they are not aware of any matter discloseable under the general obligation imposed by paragraph
2 of the Listing Agreement, which is or may be of a price-sensitive nature.

The Directors are pleased to announce that the Company has obtained the final approval from the
SDPC on 20th January, 2003 to issue the Bonds to institutional and public investors in the PRC.
The Bonds will be offered for subscription by public investors in the PRC during the period from
24th January, 2003 to 17th February, 2003. The Company intends to list the Bonds on the
Shanghai Stock Exchange, subject to the approval from the CSRC. The Company had announced
the proposed Bond Issue on 10th September, 2002, and the Bond Issue had been approved by the
shareholders including holders of H shares of the Company and holders of domestic shares of the
Company at the extraordinary general meeting held on 15th November, 2002.




A~ DETAILS OF THE BOND ISSUE

The details of the Bond Issue are as follows:

(D
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(ii)

Amount of Bonds to be issued: RMBH1 billion.
Target subscribers: Institutional and public investors in the PRC.

Period for subscription by public investors in the PRC: From 24th January, 2003 to 17th
February, 2003.

Maturity of the Bonds to be issued: 10 years.
Interest to be paid: Fixed rate at 4.29% per annum.
Period for accrued interest on the Bonds: From 24th January, 2003 to 23rd January, 2013.

Guarantee for the Bond Issue: Unconditionally and irrevocably guaranteed by the
Zhejiang branch of China Construction Bank on a joint-liability basis with the Company.
The cost for the guarantee to be paid by the Company is 0.01% of the par value of the
Bonds per annum.

Credit rating of the Bonds: The Bonds are rated as AAA by China Lianhe Credit Rating
Co., Ltd.

Use of proceeds: It is expected that the net proceeds arising from the Bond Issue will
amount to approximately RMB980 million. The Directors currently intend to apply the
proceeds to fund the construction to widen two sections of the
Shanghai-Hangzhou-Ningbo Expressway. Details have been set out in the announcement
of the Company on 10th September, 2002.

Underwriters of the Bonds:

Lead Manager: China Sci-Tech International Trust & Investment Co., Ltd. (FHEIEHZE]
BERKRERREELR)

Co-lead Managers: China Galaxy Securities Co., Ltd. (PBISRAEISEIREFELANE),
China Eagle Securities Co., Ltd. (KIESEZFE R E T/ F]), Guotai Junan Securities Co.
Ltd. (BREBLIHFRDBERAT), Tianyi Securities Co., Ltd. (R—iEFHREEL
7)), Zhejiang International Trust & Investment Co. Ltd. (JTV L&A REEFLRERIREE



/2F]), and China Minzu Securities Co., Ltd. (B EIEIFSEERTAR)

(iti) Co-Managers: China Securities Co., Ltd. (EEFIEFEFE/\ ), BOC International
(China) Limited (FPREFERESFEIREF/F), Kinghing Securities Co., Ltd. (&S5
ZFHEIRET/ F]), Changjiang Securities Co., Ltd. (R{LEESHFREEHT /A F)), and China
Dragon Securities Co., Ltd. (ZEFESISFEIEEEAT)

GENERAL INFORMATION

Saved as disclosed herein, the Directors confirm that they are not aware of any matter
discloseable under the general obligation imposed by paragraph 2 of the Listing Agreement,
which is or may be of a price-sensitive nature.

By Order of the Board

Zhejiang Expressway Co., Ltd.
JIANG Wenyao

Company Secretary

22nd January, 2003, Hangzhou




