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24 June 2003 By Courier

The U.S. Securities and Exchange Commission Exemption No. 82-5425
450 Fifth Street, N. W.

Room 3099

Office of International Corporate Finance
Mail Stop 3-7
Washington D. C. 20549

Dear Sirs,

Re: Guangnan (Holdings) Limited ?9\~ i
12g3-2(b) Exemption No. 82=5425"

In relation to Guangnan (Holdings) Limited, a company incorporated in Hong Kong, please
find furnished herewith the below documents from 1 October 2002 up to 23 June 2003
pursuant to Rule 12g3-2(b) (iii) under the Securities Exchange Act of 1934 (“Exchange Act”):

(1) Annual Report and Circulars:

- 2002 Annual Report
- Circular on Proposed General Mandate for Repurchase of Own Shares dated 25 April

2003 ESSED
(2) Press Announcements: \ﬁ WLl 2003
THOMSON
- Appointment and Resignation of Directors FINANCIAL 6 January 2003
- Annual Results for the year ended 31 December 2002 «"] ‘ 11 April 2003

- Notice of 2003 Annual General Meeting 11 April 2003
- Ongoing Connected Transactions \ 15 May 2003
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GUANGNAN (HOLDINGS) LIMITED

15/E, Tianjin Building, 167 Connaught Road West, H.K.
Tel: (852) 2828 3938 Fax: (852) 2583 9288

(3) Notice Pursuant to Securities (Disclosure of Interests) Ordinance

(a) Director’s Notice
- Mr. Liang Jiang : 25 October 2002 & 7 March 2003
- Mr. Li Xiangbin : 7 March 2003
- Ms. Woo Ching Yee : 6 January 2003

(4) Notices Pursuant to Securities and Futures Ordinance

(a) Corporate Substantial Shareholder’s Notices

- Guangdong Yue Gang Investment Holdings Company Limtied : 1 April 2003
- GDH Limited : 1 April 2003

- Richway Resources Limted : 1 April 2003

(5) Statutory Returns filed with Hong Kong Companies Registry :
- Three sets of Form D2 dated 24 October 2002, 21 December 2002 and
6 January 2003

- Form D3 dated 6 January 2003

(6) Monthly Return on Movement of Listed Equity Securities from September 2002 to
May 2003

For and on behalf of
GUANGNAN (HOLDINGS) LIMITED

A

Lorraine Cheung

Company Secretary

Encl.



IMPORTANT

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

If you have sold or transferred all your shares in Guangnan (Holdings) Limited, you should
at once hand this circular and the enclosed form of proxy to the purchaser or other transferee
or to the bank, stockbroker or other agent through whom the sale or transfer was effected for
transmission to the purchaser of transferee.

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

GUANGNAN (HOLDINGS) LIMITED

Adr & BDA R

(Incorporated in Hong Kong with limited liability)

Executive Directors: Registered office:

LIANG Jiang (Chairman) 15th Floor

LI Xiangbin Tianjin Building

HUI Wai Man, Lawrence 167 Connaught Road West
Hong Kong

Non-executive Directors:
LUO Fanyu
LIANG lJiangin

Independent Non-executive Directors:
Gerard Joseph McMAHON
TAM Wai Chu, Maria
L1 Kar Keung
25 April 2003
To the Shareholders

Dear Sir or Madam,

PROPOSED GENERAL MANDATE FOR
REPURCHASE OF OWN SHARES

INTRODUCTION

This circular serves as an explanatory ‘s'taterixe‘rkx‘_t‘ required by the Rules Governing the Listing
of Securities (the “Listing Rules”) on The Stock Exchange of Hong Kong Limited (the “Stock
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IMPORTANT

Exchange”) concerning the regulation of repurchases by companies of their own shares on the
Stock Exchange to provide shareholders with all the information reasonably necessary for
them to make an informed decision in relation to share repurchase proposal. This circular also
constitutes the memorandum required under the Hong Kong Companies Ordinance, Cap. 32
Laws of Hong Kong (the “Companies Ordinance”).

References in this circular to “Share” mean ordinary share(s) of HK$0.10 each, fully paid up,
in the capital of the Company.

GENERAL MANDATE TO REPURCHASE SHARES

At the forthcoming annual general meeting of the Company (the “Annual General Meeting”)
to be held at 10:00 a.m. on Wednesday, 18 June 2003, an ordinary resolution will be proposed

to grant to the Directors a general and unconditional mandate, in the terms set out.in Resolution " .

no. 5 of the notice of Annual General Meeting (the “Repurchase Mandate”);"allowing the
Company to repurchase its own Shares up to a maximum of 10% of the Company’s existing
issued share capital as at the date of passing the resolution during the period ending on the
earliest of the date of the next annual general meeting, the date by which the next annual '
general meeting of the Company is required by law to he held and the date upon which such
authority is revoked or varied by ordinary resolution of the shareholders in the next annual
general meeting of the Company. This will allow the Company to repurchase its own Shares,
inter alia, on the Stock Exchange in accordance with the Listing Rules and The Companies
Ordinance.

SHARE CAPITAL

As at 22 April 2003, being the latest practicable date prior to the printing of this circular
(“Latest Practicable Date™), the issued share capital of the Company comprised 8,998,332,859
Shares of HK$0.10 each.

On the basis that no further Shares will be issued prior to the date of the Annual General
Meeting, exercise in full of the Repurchase Mandate can accordingly result in up to 899,833,285
Shares being repurchased by the Company during the course of the period ending on the
earliest of the date of the next Annual General Meeting, the date by which the next Annual
General Meeting of the Company is required to be held by law and the date upon which the
authority under which the Repurchase Mandate was granted is revoked or varied.

REASONS FOR REPURCHASES

The Directors believe that it is in the best interests of the Company and its shareholders to
seek a general authority from shareholders to enable the Directors to repurchase Shares of the
Company in the market. Such repurchases will only be made when the Directors consider that
it will benefit the Company and its shareholders in terms of enhanced net asset value and/or
improved earnings per share.
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FUNDING OR REPURCHASES

Pursuant to the Repurchase Mandate, repurchases would be funded entirely from the Company’s
available cash flow or working capital facilities which will be funds legally available for the
purpose in accordance with all applicable laws of Hong Kong Special Administrative Region
(“Hong Kong”) and the Company’s Memorandum and Articles of Association.

Based on the consolidated financial position of the Company as at 31 December 2002 (being
the date to which the latest published financial statements of the Company have been made
up), the Directors consider that the exercise in full of the Repurchase Mandate to repurchase
Shares might have a material adverse impact on the working capital position and the gearing
position of the Company as compared with its financial position as at 31 December 2002. No
repurchase would be made in circumstances that might have a material adverse impact on the
working capital or gearing position of the Company unless the Directors consider that such
repurchases are in the best interests of the Company notwithstanding such material adverse
impact.

SHARE PRICES

The highest and lowest prices at which the Shares of the Cbmpany have traded on the Stock
Exchange during the previous twelve months were as follows:

Shares
Highest Lowest
HKS HK$
2002
April 0.211 0.170
May 0.199 0.172
June 0.174 0.130
July 0.154 0.090
August 0.110 0.073
September 0.110 0.088
October 0.113 0.087
November 0.109 0.097
December 0.145 0.103
2003
January 0.132 0.110
February 0.129 0.116
March 0.124 0.102
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EFFECT OF HONG KONG CODE ON TAKEOVERS AND MERGERS

The Company’s major shareholder, GDH Limited, is holding approximately 59.56% interests
in the Company as at 22 April 2003, being the Latest Practicable Date and will be holding
approximately 66.17% interests in the Company if the Repurchase Mandate is to be exercised
in full. The Directors are not aware of any consequences which will arise under the Hong
Kong Codes on Takeovers and Mergers and Share Repurchases as a result of any purchases to
be made under the Repurchase Mandate and the Company has no present intention to exercise
the Repurchase Mandate to such extent that the public holding of Shares of the Company
would reduce below 25% of the issued Shares of the Company.

DIRECTORS AND THEIR ASSOCIATES AND CONNECTED PERSONS

None of the Directors nor, to the best of their knowledge and having made all reasonable
enquiries, their associates, have any present intention to sell any Shares to the Company or its
subsidiaries under the Repurchase Mandate if the Repurchase Mandate is approved by the
shareholders.

No other connected persons (as defined in the Listing Rules) have notified the Company that
they have a present intention to sell Shares to the Company, or have undertaken not to do so,
if the Repurchase Mandate is approved by the shareholders.

UNDERTAKING OF THE DIRECTORS

The Directors have undertaken to the Stock Exchange that they will exercise the Repurchase
Mandate in accordance with the Listing Rules and the applicable laws of Hong Kong, the
jurisdiction in which the Company is incorporated, and in accordance with the regulations set
out in the Memorandum and Articles of Association of the Company.

REPURCHASES MADE BY THE COMPANY

During the six months preceding the date of this document, the Company has not repurchased
any of its listed securities (whether on the Stock Exchange or otherwise).

RECOMMENDATION

GDH Limited have indicated that they intend to vote in favour of the resolution on the
Repurchase Mandate to be proposed at the Annual General Meeting in respect of its holding
of 5,359,164,680 Shares as at the Latest Practicable Date, representing approximately 59.56%
of Shares.

The Directors recommend the Repurchase Mandate proposal to all shareholders for their
favourable consideration and urge them to vote in favour of Resolution no. 5 set out in the
notice of Annual General Meeting.

Yours faithfully,
Liang Jiang
Chairman
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GUANGNAN (HOLDINGS) LIMITED

AHEDIRLE

(Incorporated in Hong Kong with limited liabi[ity)

The Board of Directors (the “Board”) of Guangnan
(Holdings) Limited (the “Company”) announces
that Ms. Woo Ching Yee resigned as an executive
. director of the Company with effect from 6 January’
2003, .. . L) - ) .

The Board would like to express its sincere

appreciation to Ms. Woo for her contribution madé

to the-Group throughout her term of service to the
~Board. : : .

In addition, the Board is pleased to announce that
" Mr, Hui Wai Man was appointed an executive

director of the Company with effect from 6 January

2003. . o . —
By Order of the Board

Liang Jiang
Chairman

Hong Kong, 6 January 2003
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(Incarporated in Hang Kong with limited liability)

ANNOUNCEMENT OF 2002 RESULTS

RESULT HIGHLIGHTS

+ Turnover: down 2% to HK$1,783,020,000

«  Gross profit margin: up from 8.5% last ycar to 11.9%
«  Profit attributable to shareholders: from HK$51,518,000 last year to HK$115,509,000
» Basic earnings per share: HK1.28 cents

RESULTS

The board of ditectors ((he “Directors”) of Guangnan (Holdings) Limited
(the “Company™). is pleased (o announce the sudited consolidated results
of the Company and its subsidiaries (the “Group™) for the year ended 31
Dccember 2002, which bave been roviewed by the Company's Audit
Committee,

Consolidated Profit and Loss Account

2002 2001

Naote IKE'900 HKS000

Turnoyer 1 1,783,020 1,819,250
Cost of sales (1,571,001} {1,664.060)
Gross profit 212,019 155,290
Qther revenue 2 2,073 34,367
Omhcr nel (expenses)income 3 (6! 1.840
Distribulion costs {54,486) (114,537)
Administrative cxpenses (62,733) (73.689)
Other operating expenses (5,04 {9.334})
Profil/(Joss) from pperations 131,221 (6,063)
Non-operating income 4 35,989 106,568
Non-operating cxpenses 3 (18,812} (74,577)
Finance costs 6(a} (12,045) (1,273}

Share of profits less
losses of associates

Profit from ordinary

10,576 (12,220)

activities before taxation ] 126,939 12,435
Tazation (9,747} (2.819)
Profit fram ordinur;

activitics after lnxnllon 117,192 9.616
Minority interests (§,683) 41.902
Profit ottributable

to sharcholders 115,509 51518
Earnings per share 8

1.28 cents 0,61 cents

Diluted 1.23 cents NfA
Nates:

1. Scgment Information

Segment information is presented in reapect of the Group's business
and geographical segments. Business segment information is chosen
as the primary reporting format because this is more relevant to the
Group's internal financial reporting.
Business segments
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Nate ¢: In March 2001 and Junc 2001, the Group's supcrmarkel
operations were discontinued following the cesvation of
supermarket opcrations {in Guangzhou, the People's Republic
aof China (the “PRC"} and Hong Kong respectively, The net
gain on liquidation of these companics amounied Lo
HK$4,828,000.

Geographical segments

The Group’s business participales io {wo principol cconomic
cavironmei ong Kong is the major market for live and fresh
foodstulfs distribution, whereas the PRC (ather than Hong Kong) is 2
major market for inost of (e Group's other business,

In presenting information on the basis of gcographl:n] segments,

segMment reveaye is based on the g 1 location o 5.
The PRC Hong Keng. Others
2002 2001 2002 1001 2002 2001
HRS$000  HKSOOR  HK$'000 KES'0M  HKS'00D HKS000
Revene [rom
external
cuslomers 134553 149814 LHNIN 1554060 21,143 14.774
Other revenue
2002 201
HKS'000 HK$'000
Subsidy received 5712 —
Interest income 4,785 6.217
Wrilc back of provision for bad debts 2,467 —_
Management inconic 1,630 383
Dividends from listed sceuritics 659 2,760
Rental incomie 321 1,730
Dividends from unlisted securitics - 124 450
Advertising and promotion income - 6,813
Concession sale Income -_— 4,563
Others 6,175 8,003
) . 22,073 14,367
Other net (expenses)/income
2002 201
HKE'000 HK3$'000
Net gain on disposal of associates 427 -
Netexchange gain 195 —
Net realised and unrealised gains on
other sccurities carried at fair value 150 1,840
Net (oss on sale of fixed asscts (1,378) -
{602) 1,840
Non-operating income
2002 20t
Note 1IK$"000 K8 000
Write back of lang
outstanding payahles (i) 9,891 15,124
Recovery of bad debts (i) 26,098 R,765
Net gaini on disposal
of associates {iéi) — 14,699
‘Write back of inventory
provisions (iv) - 14716
Net gain on the Restructuring () - 48,436
Net gain on liguidation
of subsidiaricy (sec nure {a} —_ 4.828
35,989 106,568

Notes:

(i)  The amounts mainly represeat the write back of long outstanding
pnyables. The Dircctors are of the opinion that it is sot likely
Wt the ereditors will ludge elniny against the Group,

(i) The amounts mainly represent the recavery of bad debts
previously provided far or writlen off 1o the profil and loss
account as the rocoverability was in doubt. During
certain bad debts were recovered and Lhe related provisions of
HKS$16,143,000 and the wriie-off amounts of HK$9,955,000
were written back to the profil and loss account accordingly.

(iti) The amounts mainly represent the write back ol the nct deficit
of associates previously shared by the Group as a result of the
disposat of associates.

(iv) The amounts nainly represent the write back of provisions for
inventosrics previously made sgainst certain merchandises held
for resale as 3 result of the cessatina of the supermarket
operations in Quangzhou, the PRC. For the year ended 31
December 2001, most of these inventorics were disposed above
the carrying value and the redundant provisions for jnventories
were written back Lo the profit and Joss account nccurdmgly

(v)  Pursuani 1o the summary indicative heads of terms dated 16
December 1999 and, inter alia, a restructuring agreement dated
22 December 2000, the Group underwent a corporate
reorganisation and indebtedness restructuring (the
“Restructuring”), The Restructuring was approved by
indcpendent shareholders and bank creditors and was complete
on 22 December 2000, The net %mn on the Restructuring for
the year ended 31 December 2001 mainly relate to adjustments
on payables and (he write back of certain provisions foltowing
the complelion of the Restruciuring.

s,

6.

{page 1}
Non-operating cxpenses
2002 2001
Note HRE'000 HK3 000
Provisions lor impairment
losses on fined assets (i) 18,812 12,183
Losses on disposal
of fixed asscts (i) — 28,127
Provisions for the amounts due
from inerity sharcholders (ili} —_ 20,985

Pravisions for impairmecat
lasses on cexsation of
aperations of a subsidiary

and an assoclate (12} - 8,198
Provisions far certain
payments (o supplicrs o) — 5,084
XYY 24517
Nates:

(i)  Provisions for the year ended 3t Decembder 2002 mainly
represent impairment (osses on land and buildings as the
recoverable amounts of these assets were lower than their
respective net boak vafues.

(li)  The losses on disposal of fixed asscls rclnl: to ncl earrying
value of certain fixed assets which have not been in usc
foliowing a realipnment of the Group's busincss operatiun.

(iii) The Direclors are of Lhe opinion that the regoverability of the
amounts due from minorily sharcholders was in doubl and thus
full provisions werc made in the linancis! statcments.

(iv} Provisions for (he ycar cnded 31 December 2001 represcut
impairmeat Josses ngnmsl the amount duc from an associale as
a result of the cessation of jts operations in Guangzhou, the
PRC.

(v) Thesc relate o _provisions far cerlain paymenls to supplicrs
following the Excecutive Dircctors' review of the busingss
'uggngemcms with the suppliers for the ycar ended 31 December
2

Profit from ordinary activities before taxation

Profit from ordinary activilics before taxation is arrived at alter
charging/(erediting):

2002 1001
HEKS$'000 HKI'000
(a) Finance costs:
Interest on bank advarnces
and other borrowings
repayable within 5 ycars 4,200 634
Interest on convestible notes 6,345 639
Interest incurred in
seuling a claim 1,500 _
1,272

12,045

{b)  Staff costs:

Net gcontributions paid
tof(refunded from)
defined contribution plan 533 (683)

Sataries, wages and other benefics 51,766 50,707
=2 002
(c)  Other items:
Cost of jnvenlorics 1,571,001 1,664,060
Lmpairment losses on fixcd asscts 18,812 12,183
Auditors' remuneration 2,297 2,166
Depreciation 12,362 17,198
Operating lcase charges in
respect of propenty rentals 1,125 34,093
Amortisation af negative goudwill 1,587 —
Rentals receivable from
investmen( properties foss
direey eu\)going of HK$3,591.000
(2001: HKSNiD) 21,448) (2.045)
Taxation
‘Taxation in the consolidated profit and loss account represents:
2002 2001
HKS$000 HK3$'000
Provision for Hong Kong Profils
Tax at 6% (2001: 16%) on the
estimated asscssable
profits for the year _ 2,378
Over-provision ia respect
of prior years (358) (420)
(355) 1.958
PRC incame ¢ax 10,755 714
Deferred taxation (807) =
9.593 2,672
Sharc of assaciates’ taxation 154 (47
9,747 2819

Income taz_for subsidisries established and operating in other places
within the PRC is calculaied based on the applieablc rates of lacome
tax ruling in the relevant provinees of cconomic zones in the PRC.
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8 Earnings per share
(a)  Hasic carnings per share

The cafeufalion of busic carnings per share (s baxed vn (he
profil atiributable © shurcholders of HKS115,509.000 (2001:
HK$31,51%.000) and the weighted aver: al 8.996,820.000
12000 8,426,817, 000) ordinary shires inissue during (he yene,

(6)  Biluted earnings per share

Teulmiiun ol diluted easnings per share is based on the
attribaable @ aedinary shacehobders o HIKS 12 1S4 G0
and the weighied averige numbee of 9,908,402,000 ardiaary

ex alter ndjusting for the clftects of ol dilutive potential
ary shares fur the yenr ended 31 December 2002,

The caercise ol the subseripling fighis conlerred by 1he share
uptions amb canvertisle notes would mit have any dilulive effoct
on (e curnings per share [ur the year ended 31 December 2001
un certain 8 income an ng expense items
would a0t he laken into account in mlculnlm; the diluted
curnings per share.

(¢)  Reconciliation
2002
Number
of shares
(thonsand)

Weighted average aumber o ardinary
shares uved in euleufating hasic

carnings per sharc 8,996,826
Decmed issue of ordinary shares
l'or na consideration 911,576

Weighted average number of ordinary
shares used in ealeulating diluted .
carnings per shace 2.008.402

9, Transfers (o reserves

During the year, approximalely HKS1,844,000 (2001: HK$323,000)
and HKSNIT (2001 HK$§237.000) were sppropriated from the profit
und Tass aceaunt Lo olher rescrves and capital reserve respeetively,

AUDIT OPINION

KPMG have confirmed that an wigualified audit apinion will be given in
respect of the Group's financial statements for (he yeas ended 3¢ December
2002.

CHAIRMAN’S STATEMENT

1a 2002, the Group adopied a new corporaic core cullure with emphasis on

significantly, Infectious diseases affecied livestock farming and live pigs
exporied and «0ld decreased notably, Under such a difficult buxiness
caviranment, the Graup prompy adjusted is busingss steategy and
deeisively (ook the inilinive 10 apply 19 the Stale Tnr cxemption from
provisiunal pratection meusures and obtained it towards the end uf 2002,
The Group increascd the purchases of intporied raw stecl platex fram
conntriex aut involved in anii-dumping, sealed wp production ant
peoducts with higher prodit mrgin and sales (
under nov-palicy agsuey, implemented ellvctive measures on pravention
and cure o epideaticx of livestock, Th ures, relnied
uln_l.mmhtl risks were reduees) and lieved. Most
[N 3 et for uw Lrerover
ipraved i conpared ©

oup in .nn
which wan slightly degreisedd, were rem: w
those of the same period ol "1)\)I Cu\\ o o8 dmrL.lud by Hl\!«‘l\ U‘\J D00
or 5.6%. Gro: HKSSﬁ 72‘) G0 or 30.5%. Distribution
costx decrensad by HK$60, 1)51 mm or 52,45, Adminixtrative eapeuses
dececased by TTKSI0.056,000 or 14.9%. There
aperating profil and share of profit of assoviat Up; g Profit increased
by HKS$117,204.000. Share of profits o ales increased by
HK$22,796,000. Pralil befure ax increased by Hl\ﬂ 14 504,000 or 920.8%.
Profit altributable to sharcholders increased by HK$63,591,000 ur 124.2%.
Basic carnings por share increased by HKO.67 centn or 109.8%. At present,
the Group ix in a good ansets hacking condition, with sufficieal (inancial
resources, and a heafthy operation with comparalively improved profit yicld.

Tinplating and Property Leasiug

{n 2002, amidst drumatic changes in the raw malerials markel with ficres
competition from imporied steeh plates, nd while final arbitration over
peuvisional protectinn measures is still pending, the Grawp had., in response
Lo the xhuation, tiken active measures 1o eaplore aiternative material-
imporling channels, heightened production and sales of higher profit wargio
ciectroplated ferrochrome producrs, These imeasares proved effective and
the production. sales ond profit recorded significant increase. In 2002, the
production and sales of tinplating ciectroplated fecrachrome totaited 111,157
Lons, an inercase uf 1X,052 lons ar 19.4% over those of 2001, Averuge
product sales gross profil margin improved lrom 10.7% in 2001 10 21.6%
in 2002, an increase of 4,9%, The vewly acquired businesx remsined buoyant,
and for the year ended 31 December 2002 contributed HK$565.406.000. or
31.7% of tienover wid HEKSK5, 708,000, or 67.5% af pre-tux profit, nod
hecume the Group's core business. a major growih driver and profit
contribuior, .

Pmru.rry lc'nlng recorded o fotal revenue ol HK$28,372.000 for 2002, an
inered 6.2% as compared o that uf 2001, to order o leverage lund
FesOUrCe (o u.,vclup indusirial pruperty keasing, the Group invesied HK$8.74
million into the cansiruction of the second phase planis of Rugu, Zhongshan
willh totsl gross Faur aeen of 1,230 m? The project wis completed in July
2002 und the propertiex were feased oul during the year,

Feed Produceion

Guangnan (Zhan Jiang) Jiafeng Feed Co, Lid.. the Gmun « whotly owned
subsidlury. possesses an snnual production capacily of 200,000 tuns of
pouliry feed, In 2002, the Group overhauled the nm%cnum of the company.
restruciured itx product mix. transformed the shrimp feed production line.

d certain king poultry fecd products and focused on high

management clficiency and performance, Through intensive
efforts. the Group ook a firm hold at huilding the management team of
companies at all levels. strengthening corperale management from the
foundation to the top. integration of business resvurces, eaploration of new
husiness opponumucn Tully exploiting vur business potential and added
values, reinforcing investment praject monitaring and fnaneial managenent
and control, the Group has achieved xalisfactory cconomic resubis.

For the year ended 31 December 2002, the Group's consalidated turnover
was HK$1,783.020,000, which wasx HK$36,330,000 fexx than the 2001
turnover ol HKS$31.819,350.000, representing a decrease of 2,0%. Main
reasons for the reduction were that the (HO\AD completely closed its
supermarket business as from Juae 2001, and that itx live and {resh foodsiuffy
disiribution operation was reduced as a result of the State's deregutation of
pond-fish Quoia management and reduction of live poultry agency quota,
For 2002, the Group's profil belore 1ax wos HK$126.939,000, which was
HKS 1 14,504,000 mere than ihat of 2001 rcprcxcnlin an increase uf 920.8%,
Profit alleibutable to sharcholders wax HK$115,509,000. which wn\
HK$63,991,000 more than that of 2001, representing an incroase of 124,2
Basic carnings per share was HK1.28 cents for 2002 and HKO.61 centx ror
2001,

tn 2001, the Group bad censed the supermarkel business, und climinuted
the luxsemaking part of the Groufi's business, and achieved o suvcessfui
reacqulsition of the Zhonpxhan Lhunmm Tinplate Industrial Co.. LId, and
Zhongshan Shun Hoi Industrial Co.. Lad.. Dascd on this I‘uundaﬂm\ we
adjusted vur businexs plan, buxiness focus and operation sirlegy in 2002,
aad wo concerteated aur attemtion on developing tadusteial peajects wid
businesses with belter tuture peolit proxpect aad competitiveness,
Accordingly, the tinplating and praperty leasing huxingss becume the new
pn\l grawil asea and e major contributor of the profit of the Group, it
epl the live o fresh mmmwu aperation as the Group's core bus
Ax the above industrial operatisg profils more (han conpensated Tur (he
reduction in_profit fron m\- five aad fresh fondstulTx opertion, the Gruwp
made significant impravement in 2002 aver 2001 in mosl cconomic
m.m ators except a slight decrease i turnover compared 1 the xane period
lust year. Thix ix achiewe pxe e Group restractured ity operating
businesses and develupment strategy at the proper tinte, and improved
carparale competitiveness, profit-genceating and risk management
capabilities throngh hoxiness syncrgy, aliering produet mix, developing new
products and sew business, eniocing corporate quility and peolit sargin,
As aresully the Graep restored sound asset and, il
wach fmproved operiting perforamnee with tle hest op
e Restrueiuring, The presest assel positian of th
tinancial resaurces are sulficient dod cost effectiveness
satisfaciory sjiluaijon.

Looking uhead in 2003, the Group's aperation environment is still
exceptionally challenging, The five anud fresh foodstalfy distribution
aperation ix gradually losing its policy vantitges as China enters the World
Trade Organization, and the livestoek ldrl\unl_ is dwindling due t chan
in the market situation, However, opportunitics exist where there s
challenge. The Board and (he managenent hclieves thal i we can Cirry out
ine objective of “enhuncing the quality of the m'\xmp_cmu\l team und
fnnovative operating syslean, integeating business struciures 1o create
synergy, deseloping Dagship busines. 1 inercase pur suompetilivenes:
we shaft purture and deveinp our feading huxiness, upcdvl: the |mpru\cnu.ul
aof tisplating tevhnology ia order to hoost productivity and miarket
compelitiven ceferate business structure refoem al the same time we
seek improvement in aur present enlerpr and busines: aggressively
identily investment oppartunities and aeynire projects with pmcmul o the
proper time, The Board firmly believex that adhering (o lhe above policies
would affer s hasis for [nercaxing the Group™s overall cconomic sirengih,
profitabidity and competitiveness, and mazimizing e rewrn for our
sharcholders,

ina -.nm||.|r.mw.ly

MANAGUEMLUNT DISCUSSION & ANALYSIS
Business Revlew
Introduction

2002 remained a yrar marked with operating dilTiculties, The tinplatiog
operation wux dumpened hy mc lmu.. war in the international steel market
and the State's prosection + Tor certain
cutegory of imporicd stee! ph(-.\ The raw steel market cxpericnced dramutic
chunger and Jhe markel of the imporied row sieed plales saw keener
sompelition. A(licied by the State's piticics on deregulating pond lnh quota
management and reducing quota for Jivestock agencies; outhe of Avien
influcnza in Fehruary and the apening up of the frumen five-chivken markel
in December, the turnover of the live and Iresh fuodstults operation drapped

&z

vatued-added ly{pcs of fish and ~xhr|mp feed products. cexulting in continucd
improvement of hoth the operalion quality and economic bencfits despile
the decrease in production and wrngver of 37.8% und 28.1% rexpectively
us compared Lo those of 2001.

The Group's feed processing aperation [y xituated al Zhanjizng: Guangdong
Province. As (he aquatic food industry in Zhanjiang and the coasial arcas in
Hainau and Beihai, Guangxi Provinee arc prospering, growth polential and
prospeet is expected within the aqgualic feed markel,

Live and Iresh Foodstuffs Distritution

The live and fresh foodstulTs distfibution operation ix the Group's traditional
husiness. Following the PRC's accession (o the World Trade Organication,
the State deregulated quota management in pand (sh and reduced guota lor
livestock agencies in January 2002, Qutbreak of Avian influenza in February
and the apening up of the frazen live-chicken market in Deeentber caacerbate
the business condition further, Faced with Lhe rapid deterioration (n the
business operating eavironmaont, the Group strived to maintain jts
ace ax a policy regulaled agency and, simulianeans!
ha mnspulicy regulaned agency buxinss By expanding direct ity
live-chicken. By way of reducing hicadcounts and elfuclive cost control, wit
managed lo cnhance profits and minimize the drop in turnover. Consequently,
the live and Tresh foodstuffs operation recorded a turnover of
HK3977.642.000 in 2002, u deercase of HK$283,030,000 or 22.5% over
that of the xame period of 2001 operating prolit of HKS 14,602,000, o
deerease ol 1LKS2057.000 ar 16.8% wver izt of e same period ol 2002

In order to safeguard the trnditioanl live and fresh Toodstalfs distribution
aperation (o et 1he ever \lmnl_ulk market competition, the CGroup, by
aialysing v past, the present and the future (rend of e busin
tormiulated n series of measures sach as building up an effective incenl
y replated agency business, identifying
commadily production b broadening
and explofing new frazen pooliry business and cle,
an bim 1o lay o strong fouadstion for the

ate fully dercgubuted live

n,

epic parliers.

markeling network

These measures are dexigned witl

un going development of this operation afier the S
feesh faoustuls quota management,

" Foodstaffs Tradinug

Ui addition (o e original business of trading in Tooedsiulfs 1i
Towd, rice, siarch, cpg powder and eie, the Group strived 1 deve
business such oy Frozen Jiveschicken, fved and (he Jike. Tn 2012, g lm;.
of foodstufls recorded a turnover of HK$6Y.626,000, an increase of
HKS$24,281,000 or §3.5% over that of the same period o 2001,

The Group suceeaded in supplying the i consignment of frozen mu.
chicken to Hong Kong as Heng Kong opeoed up iy (rozen live Chicken
atarket in December 2002, The turdaver of (i momh was HK33.35 nullmu
Currenily. the Group has become Hong Kong's major supplicr of frozen
live chidkens which are heing sold in a1l major supermarkets and chain
stores. Trading of Trazen liveschicken will become the mjor hasioess of
Toodstuffy (rading operation.

Livestnek Farming

Performance of the Growp's livestoch Farmiag aperation in 2002 had becn
sluggish due (o infectivuy diseases and reduced selling price af live pigs in
the mainland. Turnover of the theee pig Tarnis wan HKS5(L177.000, a
deerease of HK$12.384.000 or 19.8% ax campared (o that of ihe sume
periad last year: operating toss way HK$5.463,000, an increase in the loss
of HKX3,888,000 ar 246.9% ux compared 0 the same puriod tast year,

The Group's livestovk furming operates mainly in Donguuan. City.

Tuangdang Provioce, where the pigs-farming cnvironment deteriorates die
1y shan planping upd development. High-infecied rate of, pigs axsociated
with the present industry downturn constitiles high opernting risks, As
result. the Group wille dler examination and demonsteation, seated dowa
this apesation, or, even change the operation mechanism ty transier oe fease
oul the pig furms when (he time is right,

Finuncial Positlen

Ax ot 31 December 2002, c Gruup‘.\‘ total assets amounted 1o
HKS?EJ,()S}.OOO and total liabi stood al HK$448.066,000, an increaxe
of HK$4.729,000 and a decreasc of HKS$136,889.000 respeciively when
um\pdr\.d with the poxition as at the cad of 2001, The net current assels of
the Group inureaxed (rom HK$33 848,000 as o1 the end of 2001 10
HK$73,049,000 and (e current eatio {current axsets divided by current
liabilities) increased by 10.9%. The Group's linancial position has
strengtheacd further since the end of lost yeur, indieatiog a sieady maove
towards improving results and paving the way for future business eapansion,

a big turaarouod in -

(page 2)
Llquidity and Finsncing Resvurces

As at M December 2002, the Grosp maiatnined caxh balinees of
FEX$242,010,000, increuxed by 6.6% from the cash balices ax ul the vad
of 2 ah oulllew wax far the carly redemplion of

2 he major
HKS$I0S ()OU 000 interext-bearing convertible aotexs

The Group's interest-bearing borrowings are repayable on demand ind Ty
isterest st annual rates ranging from 6.5% W 7.0%, Al the end of the year
under review, the Groups's interest-bearing horrowings m.cmr with the
convertible aotes wadled TK$130.012,000, Accordingly. the Group's gearing
catin, which was measieed on the bagix ob e Group's ol inkerest Teuriog
Dorrowings and converiible notes over ie shiccholders® fund, wax 28, 1%,
ropresenting 4 sharp decrease of 53,8% from B1.9% ax at 3 December
2001, :

(Jm of the ronp's sebsidiaries inhe PRE has seewred s atditional banking
Cavifity Cor lettees oF eeedit of USILO0KA0 in the second hall of the year
after securing credit of USSOOM0,000 in the fiest half uf the year, of which
US$6.300,000 was utilized at ihe cid of thiy yeur, With its cash holdings,
recurring gashfMow fram ilx operations and availuble banking lucililies, the

© Group helieves that it wifl have suflicicar tunds o mcel fis present operation

requiremaentx and to further develop ity businesx in the forescenble future.
Clharges on Group's Asscts

Ay mentioned in the anaual repact of the Company {of ihe year eaded 3
December 2001, cortain fand & huildings of o 5 %-owned subsidiary in the
PRC, n-\mcly Dungpuan Gaangnan Stock Development Co. Lid, (tho
“Subxidiney™), wilh graxs carcying amount of HK$10.369,000, have been
pledged (0 a bank for o foan of HKE8,476,000 pranled tu & minority
sharcholder of the Subsidiary, A provision of HK$10,369,000 was made in
previous years® financiaf statements,

Caonvertible Notey

On 3 December 2001, the Company iksued convertible notes of
HK3185,000,000 to Richway Reseurces Limited, a fellow subsidinry of the
Company, us part of the consideration for the neguisition of Zhosgyue
Industry Materiat Limited. The ootes bear interest al & fixed rate of 4,5%
per annum and are Coavertibic inio ordinary shares of the Company vn any
busincss day at on initint conversion price of HK$0.455 per share. During
the year, a lotal of HK$105,000,000 convertible notex were redeemed by
the Gmup on 21 June, 14 August and 8 November 2002 respectively, in
order (o reduee inlerest expenac thereal. As ab the dale of this report, the
outstanding porlion was of HKX$80,000,000.

Exchange Rute Exposure

The Graup's asscts, Jabititiex und (ransactionx were primarily desominated
cither in Hong Kong dollarx, US doflars oe Renminbi, Ax the exchange
ratex of Hong Kong dollars, US dollars or Repininbi were relatively siable
duriag the year, the Group wus nul cxposed Lo signilteant exchange risk.

Emptoyees and Remuneration Policies

As at 31 December 2002, the Group has a total of %08 employces, reduced
by 71 as compared to the sume period of 2001, of whum 49 were based in
Hong Kong and 759 were based in the PRC. The slaff remuncralion is
determined in accordance with the responsibility for the post, workinad,
individual peeformance and prevailing industry practice. [n 2002, the Group
implemented control on the total salary and cflectively reduced the labour
cost through re-determining 1he stalfing, headcount and tatal salarics of
coch subsidiary, At the same time, the “performance bonus™ incentive xcheme
asxexsed the perfonmance of the subsidiaries bused ou the profit hefore
taxation achicved and cewarded the munagement, key persanel und
outstanding staff with banus of a desiganted proportinn, This incentive
seheme achivated and wobilized (he work enthusiasin of (he broad ranks ol
stafl members.

Future Prospect

Laoking uhead in 2003, the operation cnvironmenl ix still exceptianally
challenging. The live and Iresh foodstuff distribution upcration is gradually
losing ils policy advanlages as China enlers the World Trade Organisation,
the recenl relapse al the Avian influcuen and the owthreak of Atypical
Pracomonin will expect 1o dasipen (he business further, Livestock [urming
ix dwindling due to changes in the market sitontion, However, opportunities

cxist where there ix challengo. The management belicves that il we can
carry ovl the objcclive of “enhanving Lhe quality of the management leam
and innovalivc opcrating systems, intcgrating basiness siruciures 10 creale
synergy. develuping Magship businesses 10 Incrcase aur competHivencss”.
and 30 con muintain eur steengih in existing enmrprises ahd businessey
while we continue t nurture und develop our leading business, expuedite
the improvement of Gnplating technology in order (0 boust peoduetivily
and markel cumpetitiveness, aceelerale business structiee eeform,

aggrexsively identify jnvestment apportnnilies and et agquire projects
with putential, we definitely ¢nhance the Growp's wverall cegnomic
strength, pealitabitity and competitiveness, wmd eventaatly weoclerate the
melh of the Company,

DIVIDEND

“The Directors of the Company do et recontmend 1he paymient of any fival
dividend (2000 TIKENiD. Plhere was oo payisent ol 8 inteeim dividend
Tor the six moaths ended 30 June 2002 (2001 HKENID),

CLOSURE OF REGISTER OF MEMBERS

The register of mempers of the Company will he closed from Taesdy, 17
June 2008 (0 Wednesday, 18 Jure 2000, hn(h d.m inclusive, during which
pertod no transTer of shares will be ¢flcvied. Al transler documents
.m.mnpamcd by the relevant share certificales must he lodged with the
Company's Regintrars, Camputershare Hong Kong hivestor Seevices Liniiled,
Roumis 1712-1716, 17th Floor, Hopewell Centre, 183 Queen's Ruad Euxt,
Wanchai, Hong Kong nut later thun 4:00 p.an on Monday, 16 June 2003,

PUBLICATION OF FURTHER INFORMATION ON
THE STOCK EXCHANGE’S WEBSITE

Al the linancial and other redated information of the Company required by
paragraphs 451 (o 45(3) of Appendix 16 of The Rules Governing the
Listing of Securitiex on the Stock Txchange of Hong Kong Limited (“Stack
Exchunge”) witl he published on the Stock Gachunge’s webxite in due course.

By Order of the Board
Liang Jisng
Chsirman

Hang Kong, 11 April 2003
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NOTICES

(page H
NOTICE OF ANNUAL GENERAL MEETING

NOTICE 15 HEREBY GIVEN (hat aa Annual General Medting of Guangnan (Holdinge) Limited Cthe
“Campany™) will be held ut the Boardroum, Boscment il. The Wharncy Hotel Hong Kong, No. $7-73 Lockhast
Road, Wanehai, Hong Kong on Wednesday, |8 June 2003 at 10:00 a.m. for the following purposes:

1 Ta eeceive and consider the C i Pi ial § and the Reports of the Dircetors and the
Auditors for the year ended 31 Deeember 2002,

2, Tocleet Direclors and fix the Dircetors' eemuncration.

A To appuint Anditors and muthurise the Dircelors 1o fix their peasunsration.

4, To consider as Special Business, and if thought fit, pass with or wnhoul amendmenlts, the following
resulution as an Ordinury Resolution:
“THAT: ~

(A) subject to the fullowing pravisions of this Resviution and pursuant 1o Scction 578 of the Companics
Ordinance, the excecine by the Ditectors of the Company during the Relevaat Periad (s hercinafier
detined) of all the powers of the Company fo ailol, issue and deal with additional shares in the
capital of the Company and to make or grant offers, agreements and options which might requice the
encreise uf xuch powers be and is hereby gonerally and unconditionally approved;

(B) the approval in paragraph (A) of this Resolution shall auihorisce the Dircctors of Lhe Company
during the Relevant Period to make or grant offery, agreements and uptiohs which might require the
exercise of such power after the end of the Rehevant Period;

(C) the aggregate nominal amount of share capital allotted or agreed conditionally or uniconditionally to
be allotted (whether pursuant to an oplivn or othierwise) by the Directory of the Company pursuint
1o the approval in paragraph {A) of thix Resolution, otherwise than pursuant to (i) a Rights 1ssue (as
- hereinalier defined), (i) any oplion scheme ur similar arrangement for the time being adopted for
- Lhe grant or issue to directors or employees of the Compnny and/or any of ils subsidiories of shares
T orriphts o scquire shares in the cupital of the Canipaay, (iii) the cxereise of the conversion righis
altached Lo the oulstanding convertible aote, or (iv) any existing specilic awthority, shail not exeeed
20 per cent. of the aggregate aominal amount of the share capital of the Company in issue as al the
date of the passing of Whis Resofulion and the said approvai shal) be limited aceordingly: and

(D'

for the purposc of this Resolution and resolulion no.
“Retevant Period™ muans the perivd from the passing of this Reselution vatil whichever is the
carliest oft

(i) the conclusion of the next unnual general meeting of the Company:

(i the capiration of 1he perivd within which the next annual geners! meciing of the Company i
required by the artictes of cialion ol the Company or any applicable laws of Hong Kong 1o
be held; and

{iil) (he.dale on which the authority given under this Resolution is fevoked o varied by an ordinary
resalutian of the shareholders in general meeting.

“Rights Issuc” means an offer of shares open for a period fixed by the Directors of the Company to
the holders of shares on the registcr of members of the Cotnpany on a lixed record date in propertion
10 their then holdings of such shares (subject to such cxelusions or other arrangements. as the
Dircctors of the Company may deem siec ry or ckpedient in refalion to fructional entitiemen(s or
having regard o0 any resicletions or obligations under the laws of, or the cequirements of, any
recognised regulatacy body or any staek exchange b any tercitary outside Hong Kaag)

s, Te consider as Special Business, and if thought fit, pass with or without amendments, the lollowing
resolution as-an Qrdinary Resolution:

“THAT:

(A) subject to pargeaph (B) of this Resolution, the exercise by the Dircctarx of the Company during the
Refevant Period (as defined above) of all the powers of the Company ta ropurchasc shares of
HK$0.10 cach in the capital of the Company (“Shares™) on The Stock Exchange of Hong Kong
Liwited (the “Styck Exchange”) or on any othor stock exchange ua which the securities of the
Company may be listed and recognised by the Securitics and Fulures Commission and the Stack
Exchange ynder the Hong Kong Code on Share Repurchoses [or this purpose, subject 10 and in
uccardunce wilh all upplicable laws und the requirements of the Rules Governing Lhe Lixting of
Securilies on the Stock Exchange or any other stock cxchange ax amended fram time 1o lime, be and
is hereby generally and unconditionally approved; and

(B} he amount af the sceyritics of the Campany which the Company ix authoriscd 1o repurchase putsuant
1o the approval in paragraph {A) of this Resolution shali not caceed 10 per cent, of the Shares in
ixsuc as at the date of the passing of this Resolulion and (he authorily pursuunl 1o paragraph (A) of
this Resolution shall be bnited accordingly.” .

6. Ta consider as Special Business, and il thought fit, pass with or without amcndmcm«. the l‘olluwmg
reselution as an Ordinary Resolution:

“THAT conditional upan resolutions nos. 4 and § set out above heing July passed, the general mandaic
grantcd to the Directors of the Company 1o exercise the powers of the Company to allot and issue shares
pursuant 10 resofution no. 4 xet oul abave be and is hereby catended by the addilion to (he aggregate
aomiaal amount of the share eapital which may be allotted or agreed conditionally or uncondilinnally to
be allotied and issued by the Dircetars of the Company gursuant (o such geacral mandate af aa amouat
representing the aggregate nominal amount of the share capital of the Company fepurchased by the
Company under the suthorily granicd purswanl 1o resolution no. S sci out above, provided that such an
amount shall nol exceed 10 per cent, of the aggregate nowminnl amount of the issued share capital of the
Company as at the date of the passing of (his Resolution.”

By Quder of the Board
. Cheung Mo Ching
¢ Comnuny Secreitry

Hong Keng. 11 April 2003

. Registered Office:

2 14th Floor, Tianjin Building
- 167 Connaught Road West
Hoag Kong

Nores:

4] A member entitled (0 attend and votc at the mecting is cntitled to appoint proxics 1o attend and, on a poll, volc
instead-of him. A prory need nol be u member of the Compuny.

10 order (o he valid, the instrumeat appointing @ proxy and the power of ultorney or other authofity, if any, under
which il s signed of @ poluriaily certified copy uf thai pawer of auihority, must be ladged at ihe cegistered office
of the Campany hot fexs thin 48 hours befure the (hne appointed for the lolding of the meeting {or the adjourned
mecting as the cuse may be).

(i) In the casc of joint holders of u share, the votc of the senior wha tenders o vate, whether In peeson o by proxy.
shall be uceepied to the exclusion of the vates of the other joint holders. and for thiv purpuse, seniofily shall be
deicrmined by the ordor in which the numes xtand in (e register of members in respeet of jint holding.

(v} The regixier of metnbeex of the Company will be clased from Tuesday, 17 June 2003 w0 Wednenday, 18 Juns 2000,
both dayx inclusive, during which period no transfer of shares will he ¢ffceted. All transfer documents accompanicd
hy the telovant alrare cerlificaies must be lodged with the Company’s Registrues, Computershare Hong Koag
lavertor Services Liniled, Rooaw (712:1716, 1Tth Floor, Hopewell Contre, 1KY Queen’s Rond Uast, Wanehai,
Hong Kung not bater than 4:00 pom, on Monday, 16 June 2003,

(v) A faem af proxy for uxe at the' mocting and an cxplanatory statement containing further detuilx nx regurding
rexolution na. 5 will be aenl to the sharcholders together wilh the Anaual Repert,

(vil 1o relation to resnfution no. 4, upproval i heing wought fromn members fur & penernl mandale 10 anborise the
wllotiment af shares 3 the share capital of the Company. The Dirsctors have no inimedinte pluns 10 ixsue by new
shisrex 10 he share capital of (i Compaity purswant by such genaral nandate other i shares which may (a1 (o
be ixsued under the share optlon sehewe of the Company.

(vild I relation L rexolution no. S, appravil s bohog songht from aembers fur i eneral mandate 10 spurchio stares
of the Company. e Dicsetars have no imimediate plans 0 cepurctise any shares of the Comgany parsiot b sieh
gencral mandale,

(viil) In relulion to resulution no. G, appraval is being sought (rom members to extend the genernl manduie v atlat
shares by adding eepurehased hares to the 20 pee cenl. gencral mandalc.




The Stack Exchange of Hong Kong Limited takes no responsibility for the contents of this

makes no ref as to its accuracy or completeness and cxpre:sly disclaims any

lability whatsoever for any loss howsoever arising from or in reliance upon the whole or any part of the contents of this announcement.

The Dircctors announce thi

course of business purchase uangzhou Malting,

terms, entered into in the ordinary and usual course of business

The management of Guangnan Zhanjiang expeets the Guangnan Zhanjiang Trans
any financial year is likely to exceed the higher of L03% of the atest publishe

003 (0 April 2003 Guangnan Zhanjiang, a 100% owned subsidiary of Guangnan, has in its ordinary and usual

Under Chapter 14 of the Listing Rubes, (he¥Guangnan Zhanjiang Transactions conslitute connccted transactions of Guangnan and may he required (o be disclosed to the
Shareholders if the value thereof exce c higher of 0.03% of the latest published nel tangible asset value of the Group and HK$1 million.

The Dircctors, including independent non-executive Directors, consider that the Guangnan Zhanjiang Transactions are fair and reasonable, based upon normal commercial
of Guangnan Zhanjiang and in the intcrests of Guangnan and the Sharcholders as a whole.

clions (o coatinue in the future and belicve that the aggregate value of such transactions in
net tangible as
Transactions are and will continue 10 be on normal commercial terms and occur continually in the ordinary course of business of the partics thereto, it woufd be
impracticable and unduly onerous on the part of Guangnan if il is required to comply with Chapter 14 of the Listing Rul
Exchange for a conditional waiver from strict compliance with the disclosure requirements under rule 14,25(1) of the
Transactions subject to the conditions set out in the section headed “WAIVER FROM LISTING RULLES REQUIREMENTS™ in this announcement.

set value ol the Group and HK$1 million, Since the Guangaan Zhanjiang

. Accordingly, Guangnan will apply to the Stock
ing Reles in respect of the Guangnan Zhanjiang

STRUCTURE OF THE GROUP

59.56%

Guangnan Zhanjiang

GUANGNAN ZHANJIANG TRANSACTIONS

Guangrhou Malting

The Directors announce that for the period from January 2003 to April 2003, Guangnan
Zhanjiang, a 100% owned subsidiary of Guangnan. has in its ordinary and usual course
of business purchased barley malt sprouts from Guangzhou Malting. There was and is
no general understanding between Guangnan Zhanjiang and Guangzhou Malting relating
“to the purchases-and no sales contract was cxecuted between them. There were only
purchase orders madc on a case by casc basis,

Guangzhou Malting is currently an indirect 51.6% owned subsidiary of GDH. GDH is
the controlling sharehoider of the Company helding approximately 59.56% of the
issued share capital of the Company.

Guangzhou Malting is a Connected Person of Guangnan and the Guangnan Zhanjiang
Transactions constitute connected transactions of Guangnan under the Listing Rules.
Guangnan Zhanjiang did not purchase any barley malt sprouts from Guangzhou Malting
prior to January 2003. From January 2003 to April 2003, the aggregate value of the
Guangnan Zhanjiang Transactions amounled to approximately RMB810,655 (or
approximately HK$763,799) representing approximately 0.15% of the net tangible asset
value of the Group as at 31 December 2002, The management of Guangnan Zhanjiang
expeets the value of the Guangnan Zhanjiang Transactions {or the financial year ending
31 December 2003 will exceed the higher of 0.03% of (he latest published net tangible
asset valuc of the Group and HK$1 million but will not exceed the higher of 3% of the
latest published net tangible asset value of the Group and HK$10 million.

Prices of the barley malt sprouts purchased from Guangzhou Malting by Guangnan Zhanjiang
were and will continue to be determined according to the prevailing market prices or on
terms no less favourable than those available to or from indcpendent third parties.
Accordingly. the Directors, including indcpeadent non-exccutive Directors, consider that
the terms of the Guangnan Zhanjiang Transactions arc fair and reasonable, based upon
normal commercial terms, entered into in the ordinary and usual course of business of
Guangnan Zhanjiang and in the interests of Guangnan and the Sharcholders as a whole.

REASONS FOR THE TRANSACTIONS

The Company is principally engaged in investment holding. The subsidiarics of the
Company arc primarily engaged in manufacturing and sales of tinplate and related
products, development and leasing of various industrial properties, fced production,
distribution of live and fresh foodstufls, foodstuffs trading and livestock farming, The
Group's principal activities are mainly carried out in Hong Kong and in Guangdong
Province of the PRC

Guangnan Zhanjiang is principally engaged in the production and trading of poultry
and aquatic feed. Guangnan Zhanjiang commenced to use barley malt sprouts as an
ingredient in its feed production in January 2003, The amount of barley malt sprouts
purchased from Guangzhou Malting from January 2003 to April 2003 accounted for
approximately 82.4% of Guangnan Zhanjiang's tolal purchases of barlcy malt sprouts
for the same period. The Guangnan Zhanjiang Transactions provide Guangnan Zhanjiang
with a stable supply of barley malt sprouts at prices which are competitive when
compared with those offered by other supplier of Guangnan Zhanjiang. The Directors
consider that the Guangnan Zhanjiang Transactions have ensured and will continue to
ensure the smoothness of normal business operations of Guangnan Zhanjinng.

WAIVER FROM LISTING RULES REQUIREMENTS

The management of Guangnan Zhanjiang expects the Guangnan Zhanjiang Transactions
to continue in the future and belicve that the aggregate value of such transactions in
any financial year is likely 10 exceed the higher of 0.03% of the fatest published net
tangible t value of the Group and HK$1 million. Sincc the Guangaan Zbhanjiang
Transactions arc and will continue to be on normal commercial terms and occur
continually in the ordinary course of business of the parties thereto, it would be
impracticable and unduly onerous on the part of Guangnan if it is required to comply
wilh Chapter 14 of the Listing Rules. Accordingly. Guangnan will apply to the Stock
Exchange for a conditional waiver from strict compliance with the disclosure
requirements under rule 14.25(1) of the Listing Rules in respect of the Guangnan
2Zhanjiang Transactions subjeet to the conditions sct out in the following conditions:

(a) that the Guangnan Zhanjiang Transactions shall be:

i) carried out in the ordinary and usual course of Guangnan Zhanjiang's
business;

(ii} canducted either on normal commercial terms or, on terms no less
favourable 1o Guangnan Zhanjiang than terms available to or from
e At bR o el e aped

(b) the aggregate value of the Guangnan Zhanjiang Transactions during cach financial
year of Guangnan shall not exceed the Cap Amount;

(¢} the independeal nan-cxecutive Rirectors shall review the Guangnan Zhanjiang
Transuctions annually and confirm in Guangnan's 2003 and successive annval
reports that the transactions were conducted in accordance with paragraphs (a)
and {b) above;

(d)  the auditors of Guangnan shall review the Guangnan Zhanjiang Teansactions
annually and confirm in a letier to the Board, a copy of which shall be provided
to the Stock Exchange, stating whether:

(i) the Guangnan Zhanjiang Trarsactions have received approval of the
Board;

(i) the Guangnan Zhanjiang Transactions have been cntered into in
accordance with the terms thereof or on terms no less favourable than
those available to or from tndependent third parties; and

(iii) the Cap Amount of the aggregate value of the Guangnan Zhanjiang
Transactions have been excecded.

Where, for whatever reason, the auditors decline to accept the cngagement or
are unable to provide the letter referred to above, the Directors shall contact the
Stock Exchange immediately,

{e)  details of the Guangnan Zhanjiang Transactions in each financial year shall be
disclosed as required under rule 14,25 (1) (A) to (D) of the Listing Rules in the
annual repert of Guangnan for that financial year together with a statement of
the opinion of the independent non-executive Directors of Guangnan referred to
in paragraph (c) above; and

n Guangzhou Malting shall provide to the Stock Exchange an undertaking that,
for so long as the Shares are listed on the Stock Exchange, it will provide the
auditors of Guangnan with full access 1o its relevant records for the purpose of
the auditors’ review of the (ransactions referred to in paragraph (d) above.

DEFINITIONS
“Board™ The board of Directors

the higher of HK$1G million and 3% of the latest

“Cap Amount”
published net tangible asset value of the Group

“Cannceted Person(s)” has the same meaning as ascribed in the Listing Rules
“Director(s)”

“GDH" GDH Limited is a controlling sharcholder with a 59.56%
interest in Guangnan

The director(s) of Guangnan

“Guangnan Zhanjiang” Guangnan (Zhan Jiang) Jiafeng Feed Co. Ltd., a wholly
forcign-owned enterprise established in the PRC and
100% owned by Guangnan

“Guangzhou Guangzhou Malting Co., Ltd., a sino-foreign equity joint
Malting” venture established in the PRC and 51.6% indirectly
N owned by GDH

“Guangnan Zhanjiang
Transactions™

ongoing connected transactions cntered into by Guangnan
Zhanjiang and Guangzhou Malting whereby Guangnan
Zhanjiang purchase barley mait sprouts from Guangzhou
Malting and which transactions are expected Lo conlinuc
from time 10 time in the future

“Group” Guangnan and its subsidiaries
Guangnan (Holdings) Limited, a company incorporated

in Hong Kong with its Shares listing on the main board
of the Stock Exchange

“Guangnan”

“HK$” Hong Kong dollars, the lawful currency of Hong Kong

“Hong Kong™ The Hong Kong Special Administrative Region of the
1] E PRE g £

The Rules Governing the Listing of Securities on the

“Listing Rules™
Stock Exchange

“PRC™ The People's Republic of China
“Share(s)” Sharc{s)} of HK$0.i0 cach in the share capital of
Guangnan

“Sharchotder(s)™
“Stock Exchange”

holder(s) of the Shares

The Stock Exchange of Hong Kong Limited

Exchange rate: Unless otherwise specified in this cement, !

in RMB have been translaied, for the purpose of illustration oaly, into HK$ avfullowr
HK$1.00 = RMB1.061

No representation is made that any amounts in RMB or HKS could have been or could

be converted at the above rute.

By Order of the Board
Guangnan (Holdings) Limited
Liang Jiang

tong Hirg Sidord
/é m,a:,j 2003
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Companies Registry Notification of Changes of
2 E B R ~ Secretary and Directors

WMEREFEHNENNENS

Company Number 2 7 &. 3%

109667
1 N
Guangnan ( H*@%&
}Eﬁ(é@)ﬁﬁﬁf\ﬂ Hmied
2 TypeofChange ¥ 2¢ ¥E 1§
*D Resignation or cessation D New appointment & &

B R E R
M Change of particulars & & & #

3 Detailsof Change ¥ % ¢ &

(Note g22) A. Resignation or cessation § B = £ B
(Use Continuation Sheet A if more than 1 resignationorcessation 27 i ;2 — B B B L 5 » F H HF FAE E )

«[] Secretary ¥ & (] Dbirector 7 = [ Aternate Director % f & B
Name & % k

Sumame & K Othernames & =

ldentification & {7 ¥ B

A Hong Kong Identity Card
or Company Number

EHBESNDEBERESNNE & % D.CadNumber & { 3 % B  CompanyNumber 24 B £ W

B Overseas Passport
BB R
Number 5% & Issuing Country & ¥ 4
Date of Resignation or Cessation : DD H MM A YYYY £
BB RERAE S |
'Date B &8 Alternate To & X

* Please tick the relevant box{es) 8 & & A B8 A 11 v &

Presentor’s Name and Address For Official Use
BEXAMESL R FOHRELHE
Guangnan {Holdings) Limited .
15/F., Tianjin Building, | 34+ B # RECEIVED
167 Connaught Road West,
Hong Kong » 2 9 '10‘ ZGUZ
n SJ A (TEA)
F==and rauicinn ta Qnerificatinn No. 1/97 {Amendment No. 1/99) tPANIE_S ‘%EEIE{I}\Y k




(Notes &
3&4)

Notification of Changes of Secretary and Directors Company Number 2 7 & %
hEREEANERE NS 109667
Page2 & -~ =

3 DetailsofChange &= ¢ 2 & (contd & + H )

B. Appointment,” Change of particulars & £ / & & & ¥
(Use Continuation Sheet B if more than 1d/rector/ secretaryisinvolved 20 ¥ R & B — (t E B /B & + FF &
E B &Z)

Brief Description 5§ 8% # it ‘ Effective Date(s)‘ & ¥ H OEH
Change of Address of Director 24 10 2002.
DDH | MMA | YwyE
Existing Name Liang 2 Jianqin g
R A E 4
Name,” New Name -
B 5B/ 5 & &
Surname % X Other names %

1

Alias (ifany) B & (201 H & §5)

Previous Names g7 FE # %

Address ith it Room 4, 19/F., Block B, Yan Tak Building, No. 103 Chun Yeung Street, North
Point, Hong Kong

Identification & {# & BF

a  Hong Kong Identity Card P544686(8) -
or Company Number
E B B 9 B B B 1.D.Card Number & 3 38 %% & CompanyNumber 2+ 8 %
CAN/NI N I
‘b Overseas Passport - -
w4 ER
Number 5% 5 IssuingCountry 8 &% B %
This Notification includes __-  Continuation Sheet Aand __- _ Continuation Sheet B.

XENEEBE __EHEHEHAR___%HEHB-

Signed % 4: @N’V&@

Cheung Mo Chin Date H Hi:
(Name % %) : 9 J ) 24 October 2002

Birestor«Secretary,<Managers

B EH SRR WM EE R =
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— CR | A Y

Companies Registry Notlflcatlon of Changes of
ARHERE Secretary and Directorsg

kEEER E QI m

Company Number 2\ | g+ o

109667

2 TypeofChange ® ot =E IH
[ Resignation or cessation ' New appointment # £ £
BB R ER
[¥] Change of particulars £ % ® #
3 Detailsof Change & 2t 2 &

(Note 5 2) A. Resignation or cessation & B = & & o
(Use Continuation Sheet A if more than 1 resignation orcessation 1 &8 5 — B @ B e m  HF A A EFAELF)

«[] Secretary B & O Dbirector ¥ X [ 1 Aternate Director 52 R ¥E B

Name #f %

Surname % K ‘" Othernames & ¥F

Identification & {3 & BA

A Hong Kong Identity Card
or Company Number —
THE B B 5 B ¥ B ID. Card Number & 4y = % & Company Number v 8 #&
® o~ B & %K

B Overseas Passport
# 4 B W S—
Number %8 & Issuing Country 3 5 B %
Date of Resignation or Cessation Db B MM B YYYY &£
R KEERAH
Do § B Alternate To & 1%
* Please tick the refevant box(es) 5 #F & B 18 W 1w v 5f
Presentor's Name and Address For Official U

RRXANYE R R4 EOBERAE

Guangnan {Holdings) Limited
15/F., Tianjin Building,

167 Connaught Road West,
Hong Kong

Second revision to Specification No. 1/97 (Amendment No. 1/99)

o e o



Notification of Changes of Secretary and Directors Company Numbu, " n

MEREEEHNE EMNE 109667 -

g ¢

R
3 Detailsof Change ¥ ¢ # & (contd & F H )

{Notes i B. Appointment,” Change of particulars & + / E &t & H

3&4) (Use Continuation Sheet B if more than 1 director,” secretary jsinvolved #7 % B & B — (r B H / # # Ty
HEBHE H) '
Brief Description fi§ B% ¥ it Effective Date(s) & 5 py -
Change of residential address of Director 21 12 2002
DDE | MMA | Yvyyg
Existing Name Liang i Jiang {T o
B A B £

Name,” New Name -

% F OB A

Surname # K Other names & =F

Alias (ifany) 51 & (&1 & &

gﬂ

)

Previous Names #f & % £

Address 1 &t Flat B, 19/F., Evergreen Tower, Western Garden, 83 Second Street, Sat Ying.
Pun, Hong Kong

Identification & {3 3% H§

a  Hong Kong Identity Card P797058(0) - E
or Company Number

B B B B B B OE 1D, Card Number & # = & & Company Number 2 Pl
AR I ‘

b Overseas Passport ' - -

4 H | —

Number % & " ssuing Country % % - ¥l ¥

This Notification includes __-  Continuation Sheet Aand _« Continuation Sheet B.

FEAMERE __REHEAR ___%R#®EHB

Signed % % l/\—'

(Name % £ ) Liang Jiang } Date H #f:
| - Director,” Sesretary<Managers

Autherized Representativer
WE L RYBE BN R R
* Delete whichever does not apply S ZETEEE

21 DECEMBER 2002 . .




e D2

Companies Registry
o F] AR

Notification of Changes of
Secretary and Directors

WENESER OGRS

Company Number A Si&E5%

109667

1 Company Name /,&—E—_]%T?g‘.»
GUANGNAN (HOLDINGS) LIMITED
R (EE) JRAF

2 Type of Change HRZEIE
" E7_[ Resignation or cessation (z[ New appointment &+
B EER
D Change of particulars =&}
3 Details of Change EEHF

{Note 22) A. Resignation or cessation EFRE (SR
(Use Continuation Sheet A if more than 1 resignation or cessation ZIiZE—1E R EE  EFRE A 1858)

D Secretary & IZI Director B D Alternate Director B E=XE

Name %4 Woo &8 Ching Yee #{&
Sumame %K Other names £
Identification B {3350H
a Hong Kong ldentity Card E913713(4) -
or Company Number ,
BHRENERERNTELE © 1.D. Card Number H{38B5H Company Number 4 B4 %%
b  Overseas Passport - -
wBHER
Number SRi5 Issuing Country # B %
Date of Resignation or Cessation DD H MM B YYYY & ,
BB SRE 1 | | |
06 | 01 i 2003 - i
Date B Alternate To #{X
* Please tick the relevant box(es) FFEERIBAN 2 B
Presentor’'s Name and Address For Offici%léU%_ .
=7 A it HEE o :
BRARNER R FIE RS ; Wk B by RECEIVED
GUANGNAN (HOLDINGS) Limited P YA
15/F., Tianjin Building, v 3 -0 2003
167 Connaught Road West, li AN
[ S Y S [IRCEN S B X 'r»' /?“Ii ."’B_)




e
//‘
. '/’/
Notification of Changes of Secretary and Directors Company Number AE/E
WEREFERENENE 109667
Page2 £-EF

3 Details of Change Ei{E (contd HIH)

(Notes 5  B. Appointment,” Change of particulars H{f /EX&E R

3&4) (Use Continuation Sheet B if more than 1 director / secretary is involved 26 REB—(TERE,/ #F » FFFE B 1558)
Brief Description f§RZH ik Effective Date(s) &% Hd

06 01 2003

Appointment of director
DDH | MMB | YYYYZ%
) Existing Name -
" RAKEA
Name,New Name Hui ¥ Wai Man, Lawrence {32
BR/FEL
Surname # K Other names ZF
Alias (ifany) B4 (0HFHEE)
Previous Names B %4
Address #ihf Flat F, 27/F., Block 5, City Garden, 233 Electric Road, North Point, Hong Kong
Identification B {2508
a Hong Kong Identity Card E952253(4) -
or Company Number
EHENERESNA SR 1.D. Card Number 51728 5515 Company Number 2 Bl35%:
b Overseas Passport - -
WILER '
Number 571 Issuing Country & EE

This Notification includes __ 0 Continuation Sheet Aand __ 0 Continuation Sheet B.
FEMERE ____REHAR ___ E#HEB-

VL,

Signed %% :
(Name #4): Liang Jiang ) Date HE: 6 JANUARY 2003
Dlrector/seeFe%a.cyAAanage%
BFEUWESEERE

* Delete whichever does not apply FFHE EHE




wr D3

Companies Registry Consent to Act as a Director

A AT R | HEESRURES
Company Number A\TES:

109667

Company Name A F 41

Guangnan (Holdings) Limited

EEEER)HERA A

| Hui Wai Man & consent to act as a Director of the above company

ZNUN AELELEARANEE B

with effect from 6 JANUARY 2003, and confirm that | have attained the age of 18 years®.
EHREHEE M HERAABEEB AR

Signed %44 :

Hui Wai Man
Date HH3: 6 JANUARY 2003

* Delete the age certification if the director is a body corporate.

HIEBEZNEE » G -

44 5 RECEIVED
\ 13 -ql- 2003

~

LA B RE TR AL (ATELAY)

t
EC.O}«IPANIES REGIS_TRY
i (Administration Section)




FORMI
Monthly Return on Movement of Listed Equity Securities
For the month ended 30 September 2002

To : The Research & Planning Department of The Stock Exchange of Hong Kong Limited
From : _Guangnan (Holdings) Limited
(Name of Company)

Joe K F Paon - Manager .
Computershare Hong Kong Investor Services Limited - Share Registrars ~ Tel No.: 2862 8522
(Name of Responsible Official)

Date : 7 October 2002

(A) Information on Types of Listed Equity Securities:
(please tick wherever applicable)

N 1. Ordinary shares 2. Preference shares

3. Other classes of shares; please specify:

4. Warrants; please specify:

(B) Movement in Authorised Share Capital:

No. of Ordinary Shares/

Preference Shares/ Par Value Authorised Share Capital
Other Classes of Shares (HK$) ~ (HKS)
Balance at close of preceding month: 15,000,000,000 0.10 1,500,000,000.00
Increase/(Decrease):
(EGM approval date: 04/12/2000 ) N/A N/A N/A
Balance at close of the month: 15,000,000,000 0.10 1,500,000,000.00
(C) Movement in Issued Share Capital:
No. of No. of No. of
Ordinary Shares Preference Shares Other Classes of Shares
Balance at close of preceding month: 8,998,332,859
Increase/(Decrease) during the month: N/A
BalaWhe month: 8,998,332,859
20,

v\v
C:MFCEWE

A2




(D) Details of Movement:
*please delete and-insert 'N/A' wherever inapplicable

SECURITIES IN
ISSUE AT SECURITIES IN " NO.OF NEW
TYPE OF SECURITIES CLOSE OF MOVEMENT DURING THE MONTH ISSUE AT CLOSE | SHARES ARISING
PRECEDING OF THE MONTH THEREFROM
MONTH
SHARE OPTIONS*
Type No. of Options Granted Exercised ‘Lapsed No. of Options
Share Option ’
Scheme
Exercise price:
1.HK$  0.1495 201,000,000 - - 15,000,000 176,000,000
(4-9-2002)
10,000,000
(20-9-2002)
WARRANTS* Nominal Value Exercised Nominal Value
Date of Expiry (HK$) (HKS) _(HK$)
1ONA
Subscription price:
HK$
2.
Subscription price:
HK3
CONVERTIBLES* Converted
Class {5-year Units (Units) Units
Convertible Note)
Convertible price:
HKS  0.155 612,903,225 NIA 612,803,225
OTHER ISSUES OF
SHARES* N/A
Rights Issue Price: Issue and Allotment Date:
Placing Price: Issue and Allotment Date:
Bonus Issue Issue and Allotment Date:
Scrip Dividend Issue and Allotment Date:
Repurchase of Share Cancellation Date:
Redemption of Share Redemption Date:
Consideration Issue Price: Issue and Allotment Date:
Others: Price: Issue and Allotment Date:
(please specify)
Total no. of ordinary shares/preference shares/other classes of shares increased/{decreased) during the month: N/A

For and on behalf of

COMPUTERSHARE HONG KONG INVESTOR SERVICES LIMITED

Registrars
Remarks: m
Autho ls‘ﬁ'%natory
Name: Joe KF Poon
Title: Manager - Chent Services
Note:

All information contained in this form may be reproduced and provided to other information vendors or users of market data at
the sole discretion of the Stock Exchange without prior notification to the companyhissuer.
202



FORMI
Monthly Return on Movement of Listed Equity Securities
For the month ended 31 October 2002
To : The Research & Planning Department of The Stock Exchange of Hong Kong Limited

From : Guangnan (Holdings) Limited
(Name of Company)
Joe K F Poon - Manager
Computershare Hong Kong Investor Services Limited - Share Registrars ~ Tel No.: 2862 8522
(Name of Responsible Official)

Date : 8 November 2002

(A) Information on Types of Listed Equity Securities:
(please tick wherever applicable)

v 1. Ordinary shares 2. Preference shares

3. Otherclasses of shares;  please specify:

4, Warrants; please specify:

(B) Movement in Authorised Share Capital:

No. of Ordinary Shares/

Preference Shares/ Par Value Authorised Share Capital
Other Classes of Shares {(HK$) (HKS)
Batance at close of preceding month: 15,000,000,000 0.10 1,500,000,000.00
Increasef(Decrease): '
(EGM approval date; 04/12/2000 ) N/A N/A NIA
Balance at close of the month: 15,000,000,000 0.10 1,500,000,000.00
(C) Movement in Issued Share Capital:
No. of No. of No. of
. Ordinary Shares Preference Shares Other Classes of Shares
Balance at close of preceding month: 8,998,332,859
lncrease/(Decrease) during the month: ~ NA

BWclose of the month: 8,998,332,859

A2




(D) Details of Movement:
*please delete and insert 'N/A’ wherever inapplicable

SECURITIES IN
ISSUEAT . SECURITIES IN NO. OF NEW
TYPE OF SECURITIES CLOSE OF MOVEMENT DURING THE MONTH ISSUE AT CLOSE | SHARES ARISING
PRECEDING OF THE MONTH THEREFROM
MONTH

SHARE OPTIONS*
Type No. of Options Granted Exercised Lapsed No. of Options

Share Option

Scheme
Exercise price:
1.HKS  0.1495 176,000,000 - - - 176,000,000
WARRANTS* Nominal Value Exercised Nominal Value
Date of Expiry (HK$) (HK$) _(HK$)
LONA
Subscription price:
HK$
2.
Subscription price:
HK$
CONVERTIBLES* Converted
Class {5-year Units {Units) Units
Convertible Note)
Convertible price:
HK$  0.155 612,903,225 N/A 612,903,225
OTHER ISSUES OF
SHARES* N/A
Rights Issue Price: issue and Allotment Date:
Placing Price: Issue and Allolment Date:
Bonus Issue Issue and Allotment Date:
Scrip Dividend Issue and Allotment Date:
Repurchase of Share Cancellation Date:
Redemption of Share Redemption Date:
Consideration Issue Price: issue and Allotment Date:
Others: Price: issue and Allotment Date:
(please specify)

Total no. of ordinary shares/preference shares/other classes of shares increased/(decreased) during the month; N/A

For and on behalf of
COMPUTERSHARE HONG KONG INVESTOR SERVICES LIMITED

Registrars ~
Remarks: ' \’\*QC’L“
P

Atthorised Signatory
Name: Joe KF Poon
Title: Manager - Client Services

Note:
All information contained in this form may be reproduced and provided to other information vendors or users of market data at
the sole discretion of the Stock Exchange without prior notification to the companyfissuer.

212
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FORM

Monthly Return on Movement of Listed Equity Securities
For the month ended 30 November 2002

To . E-Business & Information Services of The Stock Exchange of Hong Kong Limited
From : Guangnan (Holdings) Limited
{Name of Company)

Joe K F Poon - Manager
Computershare Hong Kong Investor Services Limited - Share Registrars  TeiNo.: 2862 8522
(Name of Responsible Official)

Date : 4 December 2002

(A) Informafion on Types of Listed Equity Securities:
{please tick wherever applicable)

N 1. Ordinary shares 2. Preference shares

3. Otherclasses of shares;  please specify:

4. Warrants; please specify:

(B) Movement in Authorised Share Capital: ,
No. of Ordinary Shares/

Preference Shares/ Par Value Authorised Share Capitai
Other Classes of Shares {HK$) {(HK$)
Balance at close of preceding month: 15,000,000,000 0.10 1,500,000,000.00
Increase/{Decrease): :
(EGM approval date: 04/12/2000 ) N/A N/A N/A
Balance at close of the month: 15,000,000,000 0.10 1,500,000,000.00
(C) Movement in Issued Share Capital:
No. of No. of No. of
Ordinary Shares Preference Shares Other Classes of Shares

Balance at close of preceding month: 8,998,332,859
Increase/(Decrease) during the month: N/A

8,998,332,859

212




(D) Details of Movement:
*please delete and insert 'N/A' wherever inapplicable

SECURITIESIN
ISSUE AT SECURITIES IN NO. OF NEW
TYPE OF SECURITIES CLOSE OF MOVEMENT DURING THE MONTH {SSUE AT CLOSE | SHARES ARISING
PRECEDING OF THE MONTH THEREFROM
MONTH

SHARE OPTIONS*
Type No. of Options Granted Exercised Lapsed No. of Options

Share Option

Scheme
Exercise price:
1 HKS  0.1495 176,000,000 - - - 176,000,000
WARRANTS* Nominal Value Exercised Nominal Value
Date of Expiry (HK$) (HKS) (HK$)
1 NIA
Subscription price:
HK$
2.
Subscription price:
HK$
CONVERTIBLES* Converted
Class (5-year Units (Units) Units
Convertible Nota}
Convertible price:
HK$  0.155 612,903,225 96,774,193 516,129,032

(Redeemed on 8 November 2002)
OTHER ISSUES OF
SHARES* N/A
Rights lssue Price: Issue and Allotment Date:
Placing Price; Issue and Aliotment Date:
Bonus Issue Issue and Allotment Date:
Scrip Dividend Issue and Allotment Date;
Repurchase of Share Cancellation Date:
Redemption of Share Redemption Date:
Consideration Issue Price: Issue and Allotment Date:
Others: Price: Issue and Allotment Date:
(please specify)
Total no. of ordinary shares/preference shares/other classes of shares increased/(decreased) during the month: N/A
For and on behalf of
COMPUTERSHARE HONG KONG INVESTOR SERVICES LIMITED

Registrars

Remarks:
Buthorised Tgnatory
Name: Joe KF Poon
Title: Manager - Client Services
Note:

Alf information contained in this form may be reproduced and provided to other information vendors or users of market data at
the sole discretion of the Stock Exchange without prior notification to the company/issuer.

GNL
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FORMI
Monthly Return on Movement of Listed Equity Securities
For the month ended 31 December 2002

To . E-Business & Information Services of The Stock Exchange of Hong Kong Limited

From : Guangnan (Holdings) Limited
(Name of Company)
Joe KF Poon - Manager
Computershare Hong Kong Investor Services Limited - Share Registrars  TelNo.: 2862 8522
(Name of Responsible Official)

Date : 8January 2003

{(A) Information on Types of Listed Equity Securities:
(please tick wherever applicable)

vy 1. Ordinary shares 2. Preference shares

3. Other classes of shares; please specify:

4. Warrants; please specify:

(B) Movementin Authorised Share Capital:

No. of Ordinary Shares/

Preference Shares/ Par Value Authorised Share Capital
Other Classes of Shares {HK$) {HK$)
Balance at close of preceding month: 15,000,000,000 0.10 1,500,000,000.00
Increase/(Decrease):
(EGM approval date: 04/12/2000 ) N/A N/A N/A
Balance at close of the month: 15,000,000,000 0.10 1,500,000,000.00

(C) Movement in Issued Share Capital:

No. of No. of No. of
Ordinary Shares Preference Shares Other Classes of Shares
Balance at close of preceding month: 8,998,332,859
Increase/(Decrease) during the month: NA

BaWhe month: 8,998,332,853
A
X7 &
\c.\

.12




(D) Details of Movement:
*please delete and insert 'N/A’ wherever inapplicable

SECURITIES IN
ISSUE AT SECURITIES IN NO. OF NEW
TYPE OF SECURITIES CLOSE OF MOVEMENT DURING THE MONTH ISSUE AT CLOSE | SHARES ARISING
PRECEDING OF THE MONTH THEREFROM
MONTH

SHARE OPTIONS*
Type No. of Options Granted Exercised Lapsed No. of Options

Share Option

Scheme
Exercise price:
1.HKS 0.1495 176,000,000 - - - 176,000,000
WARRANTS* Nominal Value Exercised Nominal Value
Date of Expiry (HK$) (HKS) (HK$)
1 NA
Subscription price:
HK$
2.
Subscription price:
HK$
CONVERTIBLES* Converted
Class {5-year Units (Units) Units
Convertible Note)
Convertible price:
HK$  0.155 516,128,032 N/A 516,128,032
OTHER ISSUES OF
SHARES* N/A
Rights Issue Price: Issue and Allotment Date:
Placing Price: Issue and Allotment Date:
Bonus Issue Issue and Allotment Date:
Scrip Dividend Issue and Allotment Date:
Repurchase of Share Cancellation Date:
Redemption of Share Redemption Date:
Consideration Issue Price; Issue and Allotment Date:
Others: Price: Jssue and Allotment Date:
{please specify)

Total no. of ordinary shares/preference shares/other classes of shares increased/{decreased) during the month: N/A

For and on behalf of
COMPUTERSHARE HONG KONG INVESTOR SERVICES LIMITED

Registrars N
AN
Remarks::
Authorised Signatory
Name: Joe K'F Poon
Title: Manager - Client Services
Note:

All information contained in this form may be reproduced and provided to other information vendors or users of market data at

the sole discretion of the Stock Exchange without prior nofification to the company/issuer.

GNL
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FORM |
Monthly Return on Movement of Listed Equity Securities
For the month ended 31 January 2003

To . E-Business & Information Services of The Stock Exchange of Hong Kong Limited

From : _Guangnan (Holdings) Limited

(Name of Company)

Joe K F Poon - Manager

Computershare Hong Kong Investor Services Limited - Share Registrars  Tel No.: 2862 8522
(Name of Responsible Official)

Date : 6 February 2003

| (A) Information on Types of Listed Equity Securities:
(please tick wherever applicable)

v 1. Ordinary shares | 2. Preference shares

3. Otherclasses of shares;  please specify:

4, Warrants; please specify:

(B) Movement in Authorised Share Capital:
No. of Ordinary Shares/

Preference Shares/ Par Value Authorised Share Capital
Other Classes of Shares (HK$) (HK$)
Balance at close of preceding month: 15,000,000,000 0.10 1,500,000,000.00
Increase/(Decrease);
(EGM approval date: 04/12/2000 ) N/A N/A N/A
Balance at close of the month: 15,000,000,000 0.10 1,500,000,000.00
(C) Movement in Issued Share Capital:
No. of No. of No. of
Ordinary Shares Preference Shares Other Classes of Shares

Balance at close of preceding month: 8,998,332,859
Increase/(Decrease) during the month: N/A

/\éiq\nce at close of the month: 8,998,332,859

Y’ '%\
REGF!UFK{@.
‘d};.,
™ 102
JUL 07 2003 >



(D) Details of Movement:
*please delete and insert 'N/A' wherever inapplicable

SECURITIES IN
ISSUE AT SECURITIES IN NO. OF NEW
TYPE OF SECURITIES CLOSE OF MOVEMENT DURING THE MONTH ISSUE AT CLOSE | SHARES ARISING
PRECEDING OF THE MONTH THEREFROM
MONTH

SHARE OPTIONS*
Type No. of Options Granted Exercised Lapsed No. of Options

Share Option

Scheme
Exercise price:
1.HKS  0.1495 176,000,000 - - 90,000,000 86,000,000
WARRANTS* Nominal Value Exercised Nominal Value
Date of Expiry (HK$) (HK3) (HK$)
1 NA
Subscription price:
HK$
2.
Subscription price:
HK$
CONVERTIBLES* Converted
Class (5-year Units {Units) Units
Convertible Note)
Convertible price;
HK$  0.155 516,129,032 N/A 516,129,032
OTHER ISSUES OF
SHARES* N/A
Rights Issue Price: Issue and Allotment Date:
Placing Price: Issue and Allotment Date:
Bonus Issue Issue and Allotment Date:
Scrip Dividend fssue and Allotment Date:
Repurchase of Share Canceflation Date:
Redemption of Share Redemption Date:
Consideration lssue Price: Issue and Allotment Date:
Others: Price: Issue and Allotment Date:
{please specify)

Total no. of ordinary shares/preference shares/other classes of shares increased/(decreased) during the month: N/A

For and on behalf of
COMPUTERSHARE HONG KONG INVESTOR SERVICES LIMITED

Registrars ()/{)
Remarks: Q)\/\
fAuthonsed Slgnatory
Name: Joe KF Poon
Title: Manager - Client Services
Note:

All information contained in this form may be reproduced and provided to other information vendors or users of market data at

the sole discretion of the Stock Exchange without prior notification to the companyrissuer.

GNL
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FORMI

Monthly Return on Movement of Listed Equity Securities
For the month ended 28 February 2003

To . E-Business & Information Services of The Stock Exchange of Hong Kong Limited
From : _Guangnan (Holdings) Limited
(Name of Company)

Joe K F Poon - Vice President
Computershare Hong Kong Investor Services Limited - Share Registrars _ Tel No.. 2862 8522

(Name of Responsible Official)

Date : 6 March 2003

(A) Information on Types of Listed Equity Securities:
{please tick wherever applicable)

v 1. Ordinary shares 2. Preference shares

3. Otherclasses of shares;  please specify:

4, Warrants; please specify:

{B) Movement in Authorised Share Capital:

No. of Ordinary Shares/

Preference Shares/ Par Value Authorised Share Capital
Other Classes of Shares (HK$) {HKS)
Balance at close of preceding month: 15,000,000,000 0.10 1,500,000,000.00
Increase/{Decrease):
(EGM approval date: 04/12/2000 ) N/A N/A N/A
Balance at close of the month: 15,000,000,000 0.10 1,500,000,000.00
{C) Movement in Issued Share Capital:
No. of No. of No. of
Ordinary Shares Preference Shares Other Classes of Shares
Balance at close of preceding month: 8,998,332,859
Increase/(Decrease) during the month: N/A

Balan % of the month: 8,998,332,859
S
4 \'9/;
> Cx
\

LA




(D) Details of Movement:
*please delete and insert ‘N/A' wherever inapplicable

SECURITIES IN
{SSUE AT SECURITIES IN NO. OF NEW
TYPE OF SECURITIES CLOSE OF MOVEMENT DURING THE MONTH ISSUE AT CLOSE | SHARES ARISING
PRECEDING OF THE MONTH THEREFROM
MONTH
SHARE OPTIONS*
Type No. of Options Granted Exercised Lapsed No. of Options
Share Option
Scheme

Exercise price;

1.HK$  0.1495 86,000,000 - - 86,000,000

WARRANTS* Nominal Value Exercised Nominal Value

Date of Expiry (HK$) (HK$) (HK$)

1 NA

Subscription price:

HK$

2.

Subscription price:

HK$

CONVERTIBLES* Converted

Class {5-year Units (Units) Units

Convertible Note)

Convertible price;

HK$  0.155 516,129,032 NIA 516,129,032

OTHER ISSUES OF

SHARES® N/A

Rights lssue Price: Issue and Allotment Date:

Placing Price: Issue and Allotment Date:

Bonus Issue Issue and Allotment Date:

Scrip Dividend Issue and Allotment Date:

Repurchase of Share Cancellation Date;

Redemption of Share Redemption Date:

Consideration Issue Price: Issue and Allotment Date:

Others: Price: Issue and Allotment Date:
_(please specify)

Total no. of ordinary shares/preference shares/other ciasses of shares increased/{decreased) during the month: N/A

For and on behalf of
COMPUTERSHARE HONG KONG INVESTOR SERVICES LIMITED

Registrars
Remarks: ,@‘N
U Authorised Signatory
Name: Joe KF Poon
Title: Vice President - Client Services
Note:

All information contained in this form may be reproduced and provided to other information vendors or users of market data at

the sole discretion of the Stock Exchange without prior notification to the company/issuer.
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FORM I
Monthly Return on Movement of Listed Equity Securities
For the month ended 31 March 2003

To . E-Business & Information Services of The Stock Exchange of Hong Kong Limited
From : Guangnan {(Holdings) Limited
(Name of Company)

Joe K F Poon - Vice President
Computershare Hong Kong Investor Services Limited - Share Registrars _ TelNo.: 28628522
(Name of Responsible Official)

Date : 7 April 2003

(A) Information on Types of Listed Equity Securities:
(please tick wherever applicable)

v 1. Ordinary shares 2. Preference shares

3. Otherclasses of shares;  please specify:

4, Wartants; please specify:

(B) Movement in Authorised Share Capital:

No. of Ordinary Shares/

Preference Shares/ Par Value Authorised Share Capital
Other Classes of Shares (HKS) (HK$)
Balance at close of preceding month: 15,000,000,000 0.10 1,500,000,000.00
Increase/(Decrease): ’
{EGM approval date: 04/12/2000 ) N/A N/A N/A
Balance at close of the month: 15,000,000,000 0.10 1,500,000,000.00

(C) Movement in Issued Share Capital:

No. of No. of No. of
Qrdinary Shares Preference Shares Qther Classes of Shares
Balance at close of preceding month: 8,998,332,859
Increase/(Decrease) during the month: N/A
agce at close of the month: 8,998,332,859

AN

A2




(D) Details of Movement:
*please delete and insert 'N/A' wherever inapplicable

SECURITIES IN
ISSUE AT SECURITIES IN NO. OF NEW
TYPE OF SECURITIES CLOSE OF MOVEMENT DURING THE MONTH ISSUEATCLOSE | SHARES ARISING
PRECEDING OF THE MONTH THEREFROM
MONTH
SHARE OPTIONS*
Type No. of Options Granted Exercised Lapsed No. of Options
Share Option
Scheme

Exercise price:

1.HK$  0.1495 86,000,000 - - - 86,000,000

WARRANTS* Nominal Value Exercised Nominal Value

Date of Expiry _(HK$) (HKS) (HK$)

1 NA

Subscription price:

HK$

2.

Subscription price:

HK$

CONVERTIBLES* Converted

Class (S-year Units (Units) Units

Convertible Note)

Convertible price:

HK$  0.155 516,129,032 N/A 516,129,032

OTHER ISSUES OF

SHARES* N/A

Rights Issue Price: Issue and Allotment Date:

Placing Price: Issue and Allotment Date:

Bonus Issue Issue and Allotment Date:

Scrip Dividend Issue and Allotment Date:

Repurchase of Share Cancellation Date:

Redemption of Share Redemption Date:

Consideration Issue Price: Issue and Allotment Date:

Others: Price: Issue and Allotment Date:

(please specify)

Total no. of ordinary shares/preference shares/other classes of shares increased/(decreased) during the month: ) N/A

For and on behalf of
COMPUTERSHARE HONG KONG INVESTOR SERVICES LIMITED
Registrars

Remarks:

‘Authonsed Signatory
Name: Joe KF Poon
Title: Vice President - Client Services
Note:

All information contained in this form may be reproduced and provided to other information vendors or users of market data at
the scle discretion of the Stock Exchange without prior notification to the companyfissuer.
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Monthly Return on Movement of Listed Equity Securities

For the month ended 30 April 2003

FORMI

To . E-Business & Information Services of The Stock Exchange of Hong Kong Limited
From : Guangnan (Holdings) Limited
(Name of Company)

Joe K F Poon - Vice President

Computershare Hong Kong Investor Services Limited - Share Registrars

(Name of Responsible Official)

Date : 7 May2003

TelNo: 28628522

{(A) Information on Types of Listed Equity Securities:
(please tick wherever applicable)

Vv 1. Ordinary shares

3. Otherclasses of shares;  please specify:

2. Preference shares

4, Warrants; please specify:

{B) Movement in Authorised Share Capital:

No. of Ordinary Shares/

Preference Shares/ Par Value Authorised Share Capital

Other Classes of Shares (HK3) {HKS)
Balance at close of preceding month: 15,000,000,000 0.10 1,500,000,000.00
Increasef(Decrease):
(EGM approval date; 04/12/2000 ) N/A N/A N/A
Balance at close of the month: 15,000,000,000 0.10 1,500,000,000.00
(C) Movement in Issued Share Capital:

No. of No. of No. of

Ordinary Shares Preference Shares Other Classes of Shares
Balance at close of preceding month: 8,998,332,359
Increase/(Decrease) during the month: N/A

ahglose of the month: 8,998,332,859

A%
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(D) Details of Movement:
*please delete and insert 'N/A’ wherever inapplicable

SECURITIES IN
ISSUE AT SECURITIES IN NO. OF NEW
TYPE QF SECURITIES CLOSE OF MOVEMENT DURING THE MONTH ISSUE AT CLOSE | SHARES ARISING
PRECEDING OF THE MONTH THEREFROM
MONTH

SHARE OPTIONS*
Type No. of Options Granted Exercised Lapsed No. of Options

Share Option

Scheme
Exercise price:
1.HKS  0.1495 86,000,000 - - - 86,000,000
WARRANTS* Nominal Value Exercised Nominal Value
Date of Expiry (HK$) (HK$) (HK$)
1 NA
Subscription price:
HK$
2.
Subscription price:
HK$
CONVERTIBLES* Converted
Class (5-year Units {Units) Units
Convertible Note)
Convertible price;
HKS  0.155 516,128,032 N/A 516,129,032
OTHER ISSUES OF
SHARES* N/A
Rights Issue Price: Issue and Allotment Date:
Placing Price: Issue and Allotment Date:
Bonus Issue Issue and Allotment Date:
Scrip Dividend Issue and Allotment Date:
Repurchase of Share Cancellation Date:
Redemption of Share Redemption Date:
Consideration ssue Price: Issue and Allotment Date:
Others: Price: Issue and Allotment Date:
(please specify)

Total no. of ordinary shares/preference sharesfother classes of shares increased/(decreased) during the month: N/A

For and on behalf of

COMPUTERSHARE HONG KOﬁG INVESTOR\SERVICES LIMITED
Registrars ) /,f
(\g/\\, N
Remarks: & & N/
Authofiised Signatory‘\
Name: Joe K F Poon
Title: Vice President - Client Services
Note:

All information contained in this form may be reproduced and provided to other information vendors or users of market data at

the sole discretion of the Stock Exchange without prior notification to the companyfissuer.
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FORMI
Monthly Return on Movement of Listed Equity Securities
For the month ended 31 May 2003

To . E-Business & Information Services of The Stock Exchange of Hong Kong Limited
From : Guangnan (Holdings) Limited
(Name of Company)

Joe K F Poon - Vice President
Computershare Hong Kong Investor Services Limited - Share Registrars  Tel No.: 2862 8522
(Name of Responsible Official)

Date : 5June 2003

(A) Information on Types of Listed Equity Securities:
(please tick wherever applicable)

Y 1. Ordinary shares 2. Preference shares

3. Otherclasses of shares;  please specify:

4. Warrants; please specify:

(B} Movement in Authorised Share Capital:

No. of Ordinary Shares/

Preference Shares/ Par Value Authorised Share Capital
Other Classes of Shares {HK$) {(HK$)
Balance at close of preceding month: 15,000,000,000 0.10 1,500,000,000.00
Increase/(Decrease):
(EGM approval date: 04/12/2000 ) N/A N/A N/A
Balance at close of the month: 15,000,000,000 0.10 1,500,000,000.00
(C) Movement in Issued Share Capital:
No. of No. of No. of
Ordinary Shares Preference Shares Other Classes of Shares
Balance at close of preceding month: 8,998,332,859
Increase/(Decrease) during the. month: . N/A
Balance atfcls the month: 8,398,332,859

S A12




(D) Details of Movement:
*please delete and insert 'N/A' wherever inapplicable

SECURITIES IN
ISSUE AT SECURITIES IN NO. OF NEW
TYPE OF SECURITIES CLOSE OF MOVEMENT DURING THE MONTH ISSUE AT CLOSE | SHARES ARISING
PRECEDING OF THE MONTH THEREFROM
MONTH

SHARE OPTIONS*
Type No. of Options Granted Exercised Lapsed No. of Options

Share Option

Scheme
Exercise price:
1.HKS  0.1495 86,000,000 - - 35,000,000 51,000,000
WARRANTS* Nominal Value Exercised Nominal Value
Date of Expiry (HKS) (HKS) (HK$)
ONA
Subscription price:
HK$
2.
Subscription price:
HK$
CONVERTIBLES* Converted
Class (5-year Units (Units) Units
Convertible Note)
Convertible price:
HK$  0.155 516,129,032 N/A 516,129,032
OTHER ISSUES OF
SHARES* N/A
Rights Issue Price: Issue and Allotment Date:
Placing Price: Issue and Allotment Date:
Bonus Issue Issue and Allotment Date:
Scrip Dividend Issue and Allotment Date:
Repurchase of Share Cancellation Date:
Redemption of Share Redemption Date:
Consideration Issue Price: Issue and Alfotment Date:
Others: Price: Issue and Allotment Date:
(please specify)

Total no. of ordinary shares/preference shares/other classes of shares increased/(decreased) during the month: N/A
For and on behalf of

Remarks:

STOR SERVICES LIMITED
|

!
SN
\ Y%

Note:

i} Authorised Signatory
Name: Joe K F Poon i
Title: Vice President - Client Services

COMPUTERSHARE HONG KONG INVE
Registrars

All information contained in this form may be reproduced and provided to other information vendors or users of market data at
the sole discretion of the Stock Exchange without prior notification to the companyiissuer.
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