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Ladies and Gentlemen:

SEC FILE NO. 82-3765

Re: Jinhui Holdings Company Limited
Information Furnished Pursuant to Rule 12g3-2(b)
under the Securities Exchange Act

On behalf of Jinhui Holdings Company Limited (the "Company"), SEC File
No. 82-3765, the enclosed copies of documents are submitted to you in order to

maintain the Company's exemption from Section 12(g) of the Securities Exchange Act
of 1934 (the "Act") pursuant to Rule 12g3-2(b) under the Act:

1. The Company's interim report 2003, dated September 11, 2003;

2. The Company's announcement regarding interim results for the six months
ended June 30, 2003 dated September 11, 2003, published (in the English language) in
The Standard and published (in the Chinese language) in the Hong Kong Economic
Times, both on September 15, 2003;
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3. The Company's circular regarding a discloseable transaction of the
acquisition of a single screw diesel propelled bulk carrier, dated August 29, 2003;

4. The Company's announcement regarding results for the quarter and six
months ended June 30, 2003 of Jinhui Shipping and Transportation Limited, dated
August 21, 2003, published (in the English language) in The Standard and published
(in the Chinese language) in the Hong Kong Economic Times, both on August 22,
2003;

5. The Company's announcement regarding a discloseable transaction, dated
August 12, 2003, published (in the English language) in The Standard and published
(in the Chinese language) in the Hong Kong Economic Times, both on August 13,
2003;

6. The Company's circular regarding a discloseable transaction of the
acquisition of a single screw motor bulk carrier, dated July 22, 2003;

7. The Company's announcement regarding a discloseable transaction, dated
July 4, 2003, published (in the English language) in The Standard and published (in
the Chinese language) in the Hong Kong Economic Times, both on July 7, 2003;

8. Form SC2, dated June 27, 2003;

9. Form SC11, dated June 27, 2003;

10.Form D2, dated June 10, 2003,

11. The Company's 2003 annual return, dated June 5, 2003;

12. The Company's announcement regarding results of annual general meeting,
dated May 30, 2003, published (in the English language) in The Standard and
published (in the Chinese language) in the Hong Kong Economic Times, both on June
2,2003;

13.The Company's announcement regarding results for the quarter ended
March 31, 2003 of Jinhui Shipping and Transportation Limited, dated May 27, 2003,

published (in the English language) in The Standard and published (in the Chinese
language) in the Hong Kong Economic Times, both on May 28, 2003; and
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14.Form R2, dated January 13, 2003.

The parts of the enclosed documents that are in Chinese substantially restate
the information appearing elsewhere in English.

We would appreciate your acknowledging receipt of the foregoing by stamping
and returning the enclosed copy of this letter. A self-addressed, stamped envelope is
enclosed for your convenience.

Very truly yours,
Simon Luk

Enclosures

cc:  Jinhui Holdings Company Limited
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The Board of Directors of Jinhui Holdings Company Limited (the "Company™)
announces the unaudited consolidated interim results of the Company and its
subsidiaries (the "Group”) for the six months ended 30 June 2003 together with
comparative figures for the corresponding period of 2002 as follows:

CONDENSED CONSOLIDATED INCOME STATEMENT
For the six months ended 30 june 2003

Six months ended

30 June
2003 2002
(Unaudited) (Unaudited)
Note HK$’000 HK$'000
Turnover 2 473,017 374,116
Other operating income 29,585 34,957
Voyage related expenses (336,335) (229,612)
Cost of trading goods sold (100,420) (89,772)
Staff costs (14,957) (17,294)
Other operating expenses (21,055) (25,531)
Other net income (expenses) 3 11,596 (62,144)
Depreciation and amortization (31,826) (33,210)
Profit (Loss) from operations 2 9,605 (48,490)
Interest income 2,968 3,650
Interest expenses (10,713) (10,439)
Profit (Loss) before taxation 1,860 (55,279)
Taxation 4 279 (340)
Profit (Loss) from ordinary activities
after taxation 2,139 (55,619)
Minority interests : (3,663) 25,155
Net loss for the period (1,524) (30,464)

Basic loss per share (HK cents) 5 (2.90) (57.89)




CONDENSED CONSOLIDATED BALANCE SHEET
At 30 June 2003

ASSETS AND LIABILITIES

Non-current assets
Fixed assets
Intangible asset
Interests in associates
Other investments
Other non-current assets

Current assets
Inventories
Short-term investments
Trade receivables
Prepayments, deposits and other
receivables
Pledged deposits
Bank balances and cash

Current liabilities
Trade payables
Accrued charges and other payables
Taxation
Secured bank loans
Secured bank overdrafts

Net current assets

Total assets less current liabilities

Non-current liabilities
Secured bank loans

Minority interests
Net assets
CAPITAL AND RESERVES

Issued capital

Reserves

Shareholders’ funds

30 June 31| December

2003 2002
(Unaudited) (Audited)
HK$’000 HK$'000
1,316,061 1,387,830
126 |34
(26) (28)
39,054 40,320
22,592 26,188
1,377,807 1,454,444
45,179 31,107
22,567 31,376
80,373 67,012
24,667 26,855
47,768 30,470
129,816 85,974
350,370 272,794
65,175 57,104
84,778 82,966
167 465
62,532 62,538
59,104 37,107
271,756 240,180
78,614 32,614
1,456,421 1,487,058
657,457 690,665
353,461 349,218
445,503 447,175
52,624 52,624
392,879 394,551
445,503 447,175




CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
For the six months ended 30 June 2003

Accu-

Capital mulated

Issued Share Capital redemption (losses)
capital  premium reserve reserve profits Total

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
HK$'000 HK$'000 HK$:000 HK$'000 HK$'000 HK$°000

At | January 2003 52,624 288,733 139,656 2,023 (35864 447,175

Exchange reserve arising
on consolidation - - () - - ("
Release on disposal of

subsidiaries - - (147) - - (147)

Net losses not recognized

in the income statement - - (148) - - (148)
Net loss for the period - - - - (1,524) (1.524)
At 30 June 2003 52,624 288,733 139,508 2,023 (37,385) 445,503
At | January 2002 52,624 288,733 139,652 2,023 26,478 509,510

Exchange reserve
arising on
consolidation and
not recognized

in the income
statement - - 3 - - 3
Net loss for the period - - - - (30,464) (30,464)

At 30 June 2002 52,624 288,733 139,655 2023 (3.986) 479,049




CONDENSED CONSOLIDATED CASH FLOW STATEMENT
For the six months ended 30 June 2003

Net cash generated from (used in) operating activities

Net cash generated from (used in) investing activities
Net cash (used in) generated from financing activities
Net increase (decrease) in cash and cash equivalents
Cash and cash equivalents at | January

Cash and cash equivalents at 30 june

Analysis of the» balances of cash and cash equivalents

Bank balances and cash

Secured bank overdrafts

Six months ended

30 June

2003 2002
(Unaudited) (Unaudited)
HK$’000 HK$'000
17,176 (24,598)
53,218 (259,626)
(48,549) 153,551
21,845 (130,673)
48,867 160,107
70,712 29,434
129,816 70,025
(59,104) (40,591
70,712 29,434




NOTES TO THE INTERIM FINANCIAL STATEMENTS

Basis of preparation and accounting policiés

The consolidated interim results of the Group for the six months ended 30 June 2003
have been reviewed by our auditors, Messrs. Moores Rowland, in accordance with
Statement of Auditing Standard 700 “Engagements to Review Interim Financial Reports”
issued by the Hong Kong Society of Accountants ("HKSA™). An unmodified review
conclusion has been issued by the auditors.

These interim financial statements have been prepared in accordance with Statement of
Standard Accounting Practice (“SSAP") No. 25 "Interim Financial Reporting” issued by
the HKSA and with the applicable disclosure requirements of Appendix 16 to the Rules
Governing the Listing of Securities on the Stock Exchange of Hong Kong Limited (the
“Listing Rules”). They should be read in conjunction with the annual financial statements
and notes thereto included in the annual report of the Group for the year ended 31
December 2002,

The accounting policies and methods of computation used in the preparation of these
interim financial statements are consistent with those used in the annual financial
statements for the year ended 31 December 2002 except that the Group has adopted
the revised SSAP {2 “Income Taxes” issued by the HKSA which are effective for accounting
periods commencing on or after | January 2003. The effect of such changes to the
results for the period are not material and details of the changes in the accounting
policies will be given in the 2003 annual financial statements.

Segmental information
An analysis of the Group's turnover and profit (loss) from operations by principal
activities is as follows;

Profit (Loss)

Turnover from operations

Six months ended 30 June Six months ended 30 June
2003 2002 2003 2002
(Unaudited) (Unaudited)  (Unaudited) (Unaudited)
HK$’000 HK$'000 HK$’000 HK$'000
Chartering freight and hire 362,709 267,333 (970) 12,030
Trading " 110,308 104,797 (270) 2,004
Investments in China - 1,986 137 635
Other operations - - 10,108 (63,159)

473,017 374,116 9,605 (48,490)




The Group's chartering freight and hire business is carried out internationally and cannot
be attributable to any particular geographical location. During the period, about 0%
(six months ended 30 June 2002: 95%) of the Group's turnover from trading operations
was carried out in Hong Kong and the balance was mainly carried out in Mainland

China. The Group's other operations, including property investments, foreign currency
transactions and short-term investments, were mainly carried out in Hong Kong in both
periods.

Other net income (expenses)

Other net expenses for the preceding period ended 30 June 2002 included a provision
for a claim receivable of HK$30,200,000 payable by China Nonferrous Metals Group
(Hong Kong) Limited ("CNMG") as an order for winding-up CNMG was issued by the
High Court of Hong Kong on 8 May 2002.

Taxation
Six months ended
30 june

2003 2002
(Unaudited) (Unaudited)
HK$’000 HK$'000

The Group

Hong Kong Profits Tax

Current period - (342)
Over-provision in respect of prior periods 279 2
279 (340)

Hong Kong Profits Tax has not been provided as the Group has no assessable profit for
the period. Hong Kong Profits Tax has been provided at the rate of 16% on the
estimated assessable profits for the period ended 30 June 2002. In the opinion of the
directors, a substantial portion of the Group’s income neither arose in nor derived from
Hong Kong and therefore was not subject to Hong Kong Profits Tax. The Group is also
not subject to taxation in any other jurisdictions in which the Group operates.

Loss per share

The calculation of basic loss per share for the period is based on the net loss for the
period of HK$1,524,000 (six months ended 30 june 2002: HK$30,464,000) and the
weighted average number of 52,624,248 (six months ended 30 June 2002: 52,624,248)
ordinary shares in issue during the period. The weighted average number of ordinary
shares outstanding for both periods presented have been adjusted for the consolidation
of shares effective on 2 june 2003.

Diluted loss per share is not presented as there is no potential ordinary share in issue
during both periods.




Trade receivables
The credit terms given to charterers vary from 15 to 60 days according to the types of

vessel's employment. The credit terms given to trading customers vary based on the

financial assessments and payment track records. Credit limits are set for all customers

and are revised only with the approval of senior management. General credit terms are

payments by the end of 60 to 120 days following the month in which sales took place.

The aging analysis of trade receivables (net of provision for doubtful debts) is as follows:

0 — 90 days
91 — 180 days
181 — 365 days

Over 365 days

Trade payables
The aging analysis of trade payables is as follows:

0 — 90 days
91 — 180 days
181 — 365 days

Over 365 days

INTERIM DIVIDEND
The Board has resolved not to recommend the payment of any interim dividend for
the period (six months ended 30 June 2002: Nil).

30 June 3! December
2003 2002
(Unaudited) (Audited)
HK$’000 HK$'000
60,137 41,640
15,680 22,102
2,901 2,484

1,655 786
80,373 67,012

30 June 31| December
2003 2002
(Unaudited) (Audited)
HK$°000 HK$'000
56,385 45,623

463 711

1,356 740

6,971 10,030
65,175 57,104
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BUSINESS REVIEW

Turnover for the six months ended 30 June 2003 was HK$473,017,000, representing
an increase of 26% as compared to that of last corresponding period. Net lcss for
the period amounted to HK$1,524,000 whereas a loss of HK$30,464,000 was made
for the last corresponding period. Basic loss per share was HK2.90 cents for the
period as against basic loss per share of HK57.89 cents for the last corresponding
period.

The dry bulk market was rather strong and the freight rates remained firm during
the first half of 2003 due to strong demand. The Baltic Dry Index increased by 387
points to close at 2,125 over the past six months, an unprecedented level during

recent years. However, the prolonged rise in operating costs such as fuel costs and

maintenance expenses greatly affected the shipping industry and the Group's
committed tonnages were yet to be unwound. The shipping turnover was
HK$362,709,000 for the period, representing an increase of 36% as compared to
that of the last corresponding period. The Group's shipping operations recorded a
loss of HK$970,000 for the period; whereas an operating profit of HK$12,030,000
was reported for last corresponding period.

During January 2003, the disposal of a 1985 built motor vessel was completed in
accordance with an agreement entered into by the Group in October 2002. As at 30
June 2003, the Group owned ten motor vessels with total deadweight of around
517,000 metric tons. Meanwhile, the Group remains its strategy of expanding a fleet
of well-equipped and modernized vessels. On 30 june 2003, the Group entered into
a contract to acquire a deadweight 76,300 metric tons motor vessel, which will be
delivered on or before 20 December 2005, for a consideration of US$21,970,000
(equivalent to HK$171,366,000). Subsequent to the period, the Group entered into
another contract on 12 August 2003 to acquire a deadweight 55,300 metric tons
motor vessel, which will be delivered on or before 31 July 2007, for a consideration
of US$19,250,000 (equivalent to HKSEISO,IS0,000).

The turnover for the Group's trading of chemical and industrial products was
HK$ 110,308,000, representing an increase of 5% as compared to that of last
corresponding period. Affected by the increasing number of competitors and the
outbreak of Severe Acute Respiratory Syndrome (“SARS"), despite a slight increase
in turnover, the profit margin of the trading activities was reduced and a modest loss
of HK$270,000 was reported for the period against a profit of HK$2,004,000 for last
corresponding period. The direct investments in China during the period reported a
profit of HK$737,000 for the period against a profit of HK$635,000 for last
corresponding period.



The Group's other operations recorded an operating profit of HK$ 10,108,000 which
comprised an exchange gain of HK$5,242,000. The loss of HK$63,159,000 for last
corresponding period was mainly due to the provision made for a claim receivable
of HK$30,200,000 payable by CNMG and the realized and unrealized exchange loss
of HK$36,742,000 for the Group's foreign currency exposures in Japanese Yen as a
result of the drastic and unexpected rebound of Japanese Yen and the weakening of

United States Dollars. The Group has foreign currency exposures in Japanese Yen
derived from the borrowings in Japanese Yen to finance the payments for the deliveries
of newbuildings in previous years.

FINANCIAL REVIEW

Liquidity, financial resources and capital structure

The total of the Group’s pledged deposits, bank balances and cash increased to
HK$177,584,000 as at 30 June 2003 (31 December 2002: HK$116,444,000). The
Group's borrowings decreased to HK$779,093,000 as at 30 June 2003 (31 December
2002: HK$790,310,000), of which 16%, 8%, 24% and 52% are repayable respectively
within one year, one to two years, two to five years and over five years. The gearing
ratio, as calculated on the basis of total borrowings over shareholders’ funds, decreased
to 175% (31 December 2002: 177%). All the borrowings were committed on a
floating rate basis and were denominated mainly in United States Dollars and Japanese
Yen. The Group has from time to time closely monitored the foreign currency
exposures so as to balance the exchange rate risk associated with the fluctuation in
Japanese Yen and possible interest saving from Japanese Yen borrowings. Should
market conditions require, the Group would consider appropriate foreign exchange
and interest rate hedging products to mitigate the Group’s exposure.

Pledge of assets

As at 30 June 2003, the Group's fixed assets of HK$1,134,776,000 (31 December
2002: HK$1,154,813,000), short-term investments of HK$13,385,000 (31 December
2002: HK$21,399,000), deposits of HK$47,768,000 (3| December 2002:
HK$30,470,000) and some of the shares and chartering income of ship owning
subsidiaries were pledged to secure credit facilities utilized by the Group.

Capital expenditures and commitments

There was no material capital expenditure for the six months ended 30 june 2003.
Out of the Group's capital expenditures totalling HK$272,530,000 for the six months
ended 30 june 2002, approximately HK$272,202,000 was spent on the constructions
of the Group's owned vessels.

As at 30 June 2003, the Group had capital expenditure commitments relating to the
newbuilding of one motor vessel at the purchase price of HK$171,366,000 wholly
contracted but not provided for. The Group had no material capital commitment at
year ended 31 December 2002.




Contingent liabilities

As at 30 June 2003, the Group had no material contingent liability not yet provided
for. As at 31 December 2002, except for certain guarantees amounting to HK$293,000
granted by the Company’s subsidiaries to third parties in their ordinary course of
businesses, the Group had no other contingent liability.

SHARE CONSOLIDATION

At the annual general meeting of the Company held on 30 May 2003, the resolutions
regarding the consolidation of every 10 issued and unissued shares of HK$0.10 each
in the capital of the Company into | consolidated share of HK$1.00 each (“Share
Consolidation”) were approved by the shareholders of the Company. Since 2 fune
2003, the effective date of the Share Consolidation, the authorized share capital of

the Company has become HK$ 100 million divided into 100 million shares of HK$1.00

each, of which 52,624,248 shares were issued and fully paid.

EMPLOYEES

As at 30 June 2003, the Group had approximately |10 full-time employees and 260
crew (31 December 2002: 140 full-time employees and 289 crew). The Group
remunerated its employees in accordance with their performances, experiences and
prevailing market practices and provided them with usual fringe benefits.

OUTLOOK

In general, there is modest growth in the world economy with increasing positive
signs. Looking ahead, the freight rates are expected to be firm in the coming months.
Given the apparent control over SARS and the possible rebound of Hong Kong
economy, we expect that there should be improvement in the Group’s trading
business for the rest of 2003. While focusing on the core shipping business, the
Group will continue taking efforts to improve efficiency, reduce the operating costs
and remain conscious to the changing market conditions in mapping out its business
and investment strategies.

DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS IN SHARES AND
RIGHTS TO ACQUIRE SHARES

As at 30 June 2003, the directors of the Company had the following interests and
long positions in shares of the Company or any of its associated corporations
(within the meaning of Part XV of the Securities and Futures Ordinance (the "SFO™))
as recorded in the register required to be kept under Section 352 of the SFO or as
otherwise notified to the Company and the Stock Exchange of Hong Kong Limited




(the "Stock Exchange™) pursuant to the Model Code for Securities Transactions by
Directors of Listed Companies (the "Model Code"):

No. of shares in

No. of shares Jinhui Shipping and

Name Type of interests in the Company  Transportation Limited

Ng Siu Fai Interests other than personal, Note Note
family and corporation

Ng Kam Wah Interests other than personal, Note Note
Thomas family and corporation

Ng Ki Hung Interests other than personal, Note Note
Frankie family and corporation

So Wing Hung Family interests 250,000 15,000

Peter

Note: Lorimer Limited, in its capacity as trustee of the Ng Hing Po 1991 Trust, is the legal owner of
the entire issued share capital of Fairline Consuftants Limited which is the legal and beneficial
owner of 30,385,628 shares of the Company and 494,049 shares of Jinhui Shipping and
Transportation Limited as at 30 June 2003. The Ng Hing Po 1991 Trust is a discretionary
trust, the eligible beneficiaries of which include members of the Ng family. Both Messrs. Ng
Siu Fai and Ng Kam Wah Thomas are directors of Fairline Consultants Limited.

Save as disclosed above, as at 30 June 2003, none of the directors, chief executive or
their associates had any interests or short positions in any shares, underlying shares
or debentures of the Company or any of its associated corporations (within the
meaning of Part XV of the SFO) which is required to be recorded and kept in the
register in accordance with Section 352 of the SFO, or as otherwise notified to the
Company and the Stock Exchange pursuant to the Model Code.

Save as disclosed above, at no time during the period was the Company or any of its
subsidiaries a party to any arrangement to enable any director or chief executive of
the Company to acquire benefits by means of the acquisition of shares in, or
debentures of, the Company or any other body corporate, and neither the directors
nor chief executive of the Company or any of their spouses or children under the
age of 18 had any interest in, or had been granted, any right to subscribe for the
shares in or debentures of the Company or its associated corporation (within the
meaning of Part XV of the SFO), or had exercised any such right during the period.




SUBSTANTIAL SHAREHOLDERS
As at 30 June 2003, in accordance with the register kept under Section 336 of the
SFO, the following person (other than the directors or chief executive of the

Company) had interests representing 5% or more of the issued share capital of the
Company:

Name of shareholder - No. of shares in the Company
Fairline Consultants Limited 30,385,628

Save as disclosed herein, as at 30 June 2003, the Company has not been notified of
any person (other than the directors or chief executive of the Company) who had
an interest or short position in the shares and underlying shares of the Company as
recorded in the register required to be kept under Section 336 of the SFO.

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

Apart from the purchase of odd lot shares resulting from Share Consolidation, there
was no purchase, sale or redemption by the Company or any of its subsidiaries of
the Company’s listed securities during the six months ended 30 June 2003,

AUDIT COMMITTEE

The audit committee has reviewed with management the accounting principles and
practices adopted by the Group and discussed auditing, internal controls and financial
reporting matters including the review of the unaudited condensed consolidated
interim financial statements for the six months ended 30 June 2003.

CODE OF BEST PRACTICE

None of the directors of the Company is aware of information that would reasonably
indicate that the Company is not, or was not at any time during the six months
ended 30 June 2003, in compliance with the Code of Best Practice as set out in
Appendix 14 of the Listing Rules except that the non-executive directors of the
Company are not appointed for a specific term as they are subject to retirement by
rotation and re-election at the annual general meeting of the Company in accordance
with the Company's Articles of-Association.

By Order of the Board
Ng Siu Fai
Chairman and Managing Director
Hong Kong, || September 2003
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JINHUI
JINHUI HOLDINGS COMPANY LIMITED

(Incorparaied in Hong Kong with limited liability)

INTERIM RESULTS FOR THE SIX MONTHS ENDED 30 JUNE 2003

The Board of Directors of Jinhui Holdings Company Limited (the “Company™) announces the
unaudited consolidated interim results of the Company and its subsidiaries (the "Group™) for the
six months ended 30 June 2003 together with comparative figures for the corresponding period of
2002 as follows:

CONDENSED CONSOLIDATED INCOME STATEMENT

Six months ended 30 June
2003 200

(Unaudited) (Unaudited)
Noie HK$'060 HK$'000

Turnover . 2 473,017 374,116
Other operating incomg, s-o 29,585 34,95
Voyage related expenses: (336,335) (229,612
Cost of trading goods'sold . (100,420) (89,772)
Staff costs R s (14,957) (17,294)
Other operating expensewdaies , (21,055) (25.531)
Other net income (expenses) 3 ,596 (62,144)
Depreciation and amortization (31,826) (33.210)
Profit (Loss) from operations 2 9,605 (48,490)
Interest income . 2,968 3.650
Interest expenses (10,713) (10,439)
Profit (Loss) before taxation 1,860 (55,279)
Taxation 4 279 (340)
Profit (Loss) from ordinary activities after taxation 2,139 (55.619)
Minority interests (3,663) 25,155
Net toss for the period (1,524) (30,464)
Basic loss per share (HK cents) 5 (2.90) {57.89)
Notes:
1. Basis of preparation and accounting policies

The consolidated interim results of the Group for the six months ended 30 June 2003 have been reviewed by
our auditors, Messrs. Moores Rowland, in accordance with Statement of Auditing Standard 700
“Engagements to Review Interim Financial Reports™ issued by the Hong Kong Scciety of Accountants
{“HKSA"). An unmodified review conclusion hai been issued by the auditors. AN

The accounting pelicies and methods of computation used by the Group for the six months ended 30 Juno.-
2003 are consisteat with those used in the annual financial statements for the year ended 31 December 2002
except that the Group has adopted the revised Statement of Standard Accounting Practice 12 “lncom
Taxes" issued by the HKSA which are effective for accounting periods commencing on or after |
2003. The effect of such changes to the results for the period are not material and details of the changes,g‘m
the accounting policies will be given in the 2003 annualptﬁnancial statements.

2. Segmentsl information
Ao analysis of the Group's turnover and profit (loss) from operations by principal activities is as follows:

Turnover Profit (Loss) from operatiors = .
Six months ended 30 Juae Six mronths ended 30 June
2003 2002 2003
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
HKS 600 HKE'000 HKS'000 HKS'000
Chartering freight and hire 362,709 267333 970) 12,030
Trading 110,308 104,797 (270) 2.004
Investments io China - 1,986 737 635
Other operations - - 10,108
473,017 374,116 9,605 (38.49Q

...The Group’s chartering freight and hire business is carried out internationally and cannot be attributable 18
“any gariitular geographical Jocation. During the period, about 90% (six months ended 30 June 2002: 95%)
of the Group's turnover {rom trading operations was carried out in Hong Kong and the balance was mainly
catrigd out in Mainland China. The Group's other operations. including property investments, foreign
currency tAeisactions and short-term investments, were mainly carried out in Hong Kong in both periods.

3. Other oel income {expenses)

Other net expenses for the preceding period ended 30 June 2002 included a provision for 2 claim receivable
of HK$30,200,000 payable by China Nenferrous Metals Group (Hong Kong) Limited ("CNMG”) as an order '
for winding-up CNMG was issued by the High'Court of Hong Kong on 8 May 2002.

4. Taxation

Six months ended 30 June
200, 2

(Unaudited)
‘600

(Unaudited)
HK$'60 HK$"

$7000
The Company and its subsidiaries
Hong Kong Profits Tax
Current period
Qver-provision in respect of prior periods

- (342)
279

279

(340)

Hong Kong Profils Tax has oot been provided as the Group has no assessable profit for the period. Hong
Kong Profits Tox bas been provided a1 the rale of 16% on the estimated assessable profits for period ended
30 June 2002. In the opinion of the directors, a substantial portion of the Group's income neither arose in
nor derived from Hong Kong and therefore was not subject to Hong Kong Profits Tax. The Group is also not
subject to taxation in any other jurisdictions in which the Group operates.

Losa per share

The caleulation of basic loss per share for the period is based on the nel loss for the period of
-HK$1,524.000 (six months ended 30 June 2002: HK$30,464,000) and the weighted average number of
52,624,248 (six months ended 30 June 2002: 52.624,24B) ordinary shares in issue during the period. The
weighted average number of ordinary shares oulstanding for both periods prescated have been adjusted for
the consolidation of shares effective on 2 June 2003,

s

Diluted loss per share is not presented as there is no potential ordinary share in issue during both periods.
INTERIM DIVIDEND

The Board has resolved not 1o recommend the payment of any interim dividend for the period (six
months ended 30 June 2002: Nii).

BUSINESS REVIEW

Turnover for the six months ended 30 June 2003 was HK$473,017,000, representing an increase
of 26% as compared to that of last corresponding period. Net lass for the period amounted to
HKS$1,524,000 whereas a loss of HK$30,464,000 was made for the last corresponding period.
Basic loss per share was HK2.90 cents for the period as against basic loss per share of HK57.89
cents for the last corresponding period.

The dry bulk market was rather strong and the freight rates remained firm during the first half of
2003 due 1o strong demand. The Baltic Dry Index increased by 387 points to close at 2,125 over
the past six months, an unprecedented level during recent years. However, the prolonged rise in
operating costs such as fuel costs and maintenance expenses greatly affected the shipping
industry and the Group's commitied tonnages were yet to be unwound. The shipping turnover was
HK$362,709,000 for the period, representing an increase of 36% as compared to that of the last
corresponding pesiod. The Group’s shipping operations recorded a Joss of HK$970,000 for the
period; whereas an operating profit of HK$12,030,000 was reported for last corresponding period.
During January 2003, the disposal of a 1985 built motor vessel was completed in accordance with
an agreement entered into by the Group in October 2002. As at 30 June 2003, the Group owned
ten motor vessels with total deadweight of around 517,000 metric tons. Meanwhile, the Group
remains its sirategy of expanding & fleet of well-equipped and modernized vessels, On 30 June
2003, the Group entered into a contract to acquire a deadweight 76,300 metric tons motor vessel,
which will be delivered on or before 20 December 2005, for a consideration of US$21,970,000

(equivalent to HK$171,366,000). Subsequent Lo the period, the Group entered intc another
contract on {2 August 2003 to acquire a deadweight 55,300 metric tons motor vessel, which will
be delivered on or before 31 July 2007, for a consideration of US$19,250.000 (equivalent to
HK$150,150,000).

The turnover for the Group's trading of chemical and industrial products was HK$110,308,000,
representing an increase of 5% as compared to that of last corresponding period. Affected by the
increasing number of competitors and the outbreak of Severe Acute Respiratory Syndrome
("SARS"), despite a slight increase in urnover, the profit margin of the trading activities was
reduced and a modest loss of HK$270,000 was reported for the period against a profit of
HK$2.004,000 for last corresponding period. The direct investments in China during the period
reported a profit of HK$737,000 for the period against a profit of HK$635,000 for last
corresponding period.

The Group’s other operations recorded an operating profit of HK$10,108,000 which comprised an
exchange gain of HK$5,242,000. The loss of HK$63,159,000 for last corresponding period was
mainly due to the provision made for a claim receivable of HK$30,200,000 payable by CNMG
and the realized and unrealized exchange loss of HK$36,742,000 for the Group's foreign currency
exposures in Japanese Yen as a result of the drastic and unexpected rebound of Japanese Yen and
the weakening of United States Dollars. The Group has foreign currency exposures in Japanese
Yen derived from the borrowings in Japanese Yen to finance the payments for the deliveries of
newbuildings in previous years.

FINANCIAL REVIEW
Liquidity, financial resources and capital structure

The total of the Group's pledged deposits, bank balances and cash increased to HK$177,584,000
as at 30 June 2003 (31 December 2002: HK$116,444,000). The Group's borrowings decreased Lo
HK$779,093,000 as at 30 June 2003 (31 December 2002: HK$790,310,000), of which 16%, 8%,
24% and 52% are repayable respectively within one year, one 10 two years, two to five years and
over five years. The gearing ratio, as calculated on the basis of total barrowings over
shareholders' funds, decreased to 175% (31 December 2002: 177%). All the borrowings were
committed on a floating rate basis and were denominated mainly in United States Dollars and
Japanese Yen. The Group has from time to time closely monitored the foreign currency exposures
so as to balance the exchange rate risk associated with the fluctuation in Japanese Yen and
possible interest saving from Japanese Yen borrowings. Should market conditions require, the
Group would consider appropriate foreign exchange and interest rate hedging products to mitigate
., the Group's exposure.

.Pledge of assets
As at 30 June 2003, the Group's fixed assets of HK$1,134,776,000 (31 December 2002:

Januar;:{'\_ JHK$1,154,813,000), short-term investments of HK$13,385,000 (31 December 2002:

. HK$21,399,000), deposits of HK$47,768,000 (31 December 2002: HK$30,470,000) and some of
“the shares and chartering income of ship owning subsidiaries were pledged to secure credit
facilities utilized by the Group. .

Capital expenditures and commitments

There was no material capital expenditure for the six months ended 30 June 2003, Out of the
Group's capital exgcndilures totalling HK$272,530,000 for the six months ended 30 fune 2002,
approximately HK$272,202,000 was spent on the constructions of the Group's owned vessels.

As at 30 June 2003, the Group had capital expendilure commitments relating to the newbifilding
of one motor vessel at the purchase price of HK$171,366,000 wholly contracted but not-provided
for. The Group had no material capital commitment at year ended 31 December 2002,

Contingent liabilities

A3 at 30 June 2003, the Group had no material contingent liability not yet provided for. Asat 31
., .December 2002, except for cerlain guarantees amounting to HK$293,000 granted by the

Company’s subsidiaries to third parties in their ordinary course of businesses, the Group had no
other contingent liability, '

SHARE CONSOLIDATION

At the annual general meeting of the Company held on 30 May 2003, the resolitions’ regarding
the consolidation of every 10 issucd-and-unissued shares of HK$0.10 each in the capital of the
* Company into ! ¢ lidated share of HK$1.00 cach (“Share Consolidation™) were approved by
the shareholders of the Company. Since 2 June 2003, the effective date of the Share
Consolidation, the autharized share capital of the Company has become HK$100 million divided
into 100 million shares of HK$1.00 each, of which 52,624,248 shares were issued and fully paid.

EMPLOYEES

As at 30 June 2003, the Group had approximately 110 full-time employees and 260 crew (31
December 2002: 140 full-time employees and 289 crew). The Group remunerated its employees in
accordance with their performances, experiences and prevailing market practices and provided
them with usual fringe benefits.

QUTLOOK

In general, there is modest growth in the world ecenomy with increasing positive signs, Looking
ahead, the freight rates are expected to be firm in the coming months. Given the apparent control
over SARS and the possible rebound of Hong Kong economy, we expect that there should be
improvement in the Group's trading business for the rest of 2003, While focusing on the core
shipping business, the Group will continue taking efforts to improve efficiency, reduce the
operaling costs and remain conscious to the changing market conditions in mapping out its
business and investment strategies.

PURCHASE, SALE OR REDEMPTION OF THE COMPANY'S LISTED SECURITIES

Apart from the purchase of odd lot shares resulting from Share Consolidation, there was no
purchase, sale or redemption by the Company or any of its subsidiaries of the Company’s listed
securities during the six months ended 30 June 2003.

AUDIT COMMITTEE

The audit commitiee has reviewed with management the accounting principles and practices
adopted by the Group and discussed auditing, internal controls and financial reporting matters
including the review of the unaudited condensed consolidated interim financial statements for the
six months ended 30 June 2003.

CODE OF BEST PRACTICE

None of the directors of the Company is aware of information that would reasonably indicate that
the Company is not, or was not at any time during the six months ended 30 June 2003, in
compliance with the Code of Best Practice as set out in Appendix 14 of the Rules Governing the
Listing of Securities on The Stock Exchange of Hong Kong Limited (the “Listing Rules”) except
that-the non-executive directors of the Company are not appointed for a specific term as they are
subject to retirement by rotation and re-clection at the annual general meeting of the Company in
accordance with the Company's Articles of Association.

PUBLICATION OF INTERIM RESULTS ON THE STOCK EXCHANGE’S WEBSITE
A detailed announcement of interim results for the six months ended 30 June 2003 conteining all
the information required by paragraphs 46(1) to 46(6) of Appendix 16 of the Listing Rules will be
released on the website of The Stock Exchange of Hong Kong Limited in due course.

By Order of the Board

Siu Fai
Chairman and Managing Director

Hong Kong, 11 September 2003
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IMPORTANT

If you are in any doubt about this circular, you should consult your stockbroker or other registered
dealer in securities, bank manager, solicitor, professional accountant or other professional adviser.

If you have sold all your shares in Jinhui Holdings Company Limited, you should at once hand this
circular to the purchaser or to the bank, stockbroker or other agent through whom the sale was effected
for transmission to the purchaser.

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 liability whatsoever

for any loss howsoever arising from or in reliance upon the whole or any part of the contents of this
circular.
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DEFINITIONS

In this circular, the following expressions have the following meanings unless the context indicates

otherwise:
“Acquisition”

“Board”

“Builder”

“Companies Ordinance”

“Company”

“Contract”

“Contractor”

“Directors”

“Fairline”

“Groupn

“Guarantee”

“Hong Kong”

“HK$”

“Jinhui Shipping”

the acquisition of the Vessel by Jinyi from the Contractor

the board of Directors

Oshima Shipbuilding Co., Ltd., a company incorporated in Japan
Companies Ordinance (Chapter 32 of the Laws of Hong Kong)

Jinhui Holdings Company Limited, a limited liability company
incorporated in Hong Kong under the Companies Ordinance, the
shares of which are listed on the Stock Exchange

the contract dated 12 August 2003 entered into between Jinyi and
the Contractor for the construction and sale of the Vessel

Sumitomo Corporation, a company incorporated in Japan and listed
on five stock exchanges in Tokyo, Osaka, Nagoya, Fukuoka and
Frankfurt

the directors of the Company

Fairline Consultants Limited, a limited liability company
incorporated in the British Virgin Islands, which is the controlling
shareholder of the Company holding approximately 57.74 per cent.
of the issued share capital and voting right in general meeting of
the Company as at the Latest Practicable Date

the Company and its subsidiaries

the guarantee executed by Jinhui Shipping on 12 August 2003 in
favour of the Contractor in respect of, inter alia, the due discharge
of the payment obligations of Jinyi under the Contract

the Hong Kong Special Administrative Region of the People’s
Republic of China

Hong Kong Dollars, the lawful curreﬁcy of Hong Kong

Jinhui Shipping and Transportation Limited, a limited liability
company incorporated in Bermuda, the shares of which are listed
on the Oslo Stock Exchange and an approximately 50.9 per cent.
owned subsidiary of the Company and the intermediate holding
company of Jinyi
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DEFINITIONS

“Jinyi”

“JST Share(s)”

“Latest Practicable Date”

“Listing Rules”

“Pantow”

“SFO”

“Share(s)”

“Shareholders”

“Stock Exchange”

“US$”

“Vessel”

“Yee Lee Technology” -

Jinyi Shipping Inc., a limited liability company incorporated in
the Republic of Panama and a wholly-owned subsidiary of Jinhui
Shipping

share(s) of US$0.05 each in the share capital of Jinhui Shipping

26 August 2003, being the latest practicable date prior to the
printing of this circular for ascertaining certain information referred
to in this circular

The Rules Governing the Listing of Securities on the Stock
Exchange

Pantow Profits Limited, a limited liability company incorporated
in the British Virgin Islands and a wholly-owned subsidiary of the
Company

the Securities and Futures Ordinance (Chapter 571 of the Laws of
Hong Kong)

ordinary share(s) of HK$1.00 each in the share capital of the
Company

holders of Shares

The Stock Exchange of Hong Kong Limited

United States Dollars, the lawful currency of the United States of
America, for the purpose of illustration only, translated into HK$

at the rate of US$1.00 = HK$7.80

the deadweight 55,300 metric tons type single screw diesel
propelled bulk carrier to be acquired by Jinyi under the Contract

Yee Lee Technology Company Limited, a limited liability company
incorporated in the British Virgin Islands and a 75 per cent. owned
subsidiary of the Company




LETTER FROM THE BOARD
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JINHUI

JINHUI HOLDINGS COMPANY LIMITED

(Incorporated in Hong Kong with limited liability)

Directors:

Ng Siu Fai (Chairman and Managing Director)

Ng Kam Wah Thomas
Ng Ki Hung Frankie
Ho Kin Lung

Ho Suk Lin

So Wing Hung Peter *
Cui Jian Hua**

Tsui Che Yin Frank**

* Non-executive director

* Independent non-executive director

To the Shareholders

Dear Sir or Madam,

Registered office:

26th Floor

Yardley Commercial Building
1-6 Connaught Road West
Hong Kong

29 August 2003

DISCLOSEABLE TRANSACTION
REGARDING THE ACQUISITION OF
A SINGLE SCREW DIESEL PROPELLED BULK CARRIER

INTRODUCTION

The Directors announced on 12 August 2003 that the Contract was entered into on 12 August 2003
between Jinyi and the Contractor and the Guarantee was also executed on 12 August 2003 by Jinhui

Shipping. The purpose of this circular is to give you further information in relation to the Acquisition.

THE CONTRACT

Purchaser

Jinyi, a wholly-owned subsidiary of Jinhui Shipping, which is in turn an approximately 50.9 per

cent. owned subsidiary of the Company.




LETTER FROM THE BOARD

Vendor

The Contractor is an independent third party not connected with the directors, chief executive or
substantial shareholders of the Company or its subsidiaries or any of their respective associates (as
defined in the Listing Rules).

The Acquisition

Pursuant to the Contract, the Contractor has agreed to procure the Builder to build, launch, equip
and complete at the Builder’s shipyard in Japan and to sell and deliver the Vessel to Jinyi in Japan and
Jinyi has agreed to purchase and take delivery of the Vessel from the Contractor. The Vessel is proposed
to be used for chartering out to gain operating income by Jinyi after delivery. The Builder and its
beneficial owners are independent third parties not connected with the directors, chief executive or
substantial shareholders of the Company or its subsidiaries or any of their respective associates (as
defined in the Listing Rules).

Consideration

Subject to certain provisions for adjustment to reduce the purchase price of the Vessel contained in
the Contract relating to, amongst other things, delay in the delivery of the Vessel, guaranteed speed
deficiency, guaranteed fuel consumption being exceeded or guaranteed deadweight deficiency, the purchase
price for the Vessel is US$19,250,000 (equivalent to HK$150,150,000) payable by five instalments. The
adjustment in this respect, if any, will not be material as compared to the agreed purchase price.

The first instalment in the sum of US$962,500 (equivalent to HK$7,507,500) was paid on 15
August 2003. The second instalment in the sum of US$962,500 (equivalent to HK$7,507,500) will be
payable on 12 August 2004. The third and fourth instalments in the sum each of US$1,925,000 (equivalent
to HK$15,015,000) will be payable respectively on 29 January 2007 and upon launching of the Vessel
which is expected to be around May 2007. The last instalment will be payable upon delivery of the Vessel
on or before 31 July 2007.

The purchase price for the Vessel will be payable by cash in United States Dollars. The first three
instalments are expected to be funded by the Group’s internal resources. The last two instalments are
expected to be funded by the Group’s bank loans. The purchase price was determined by reference to
current market values of similar type of vessels and on the basis of arm’s length negotiations.

Condition Subsequent

According to the Contract, if the construction permit for the Vessel shall not have been issued by
the relevant authority of Japanese Government within 120 days from the date of the Contract, that is, on
or before 10 December 2003, then the Contract shall, unless otherwise mutually agreed in writing by the
parties, automatically become null and void. The Contractor shall immediately refund to Jinyi in United
States Dollars the full amount received by the Contractor with interest accrued thereon at the rate of 3
per cent. per annum from the date of receipt by the Contractor of such amount to the date of full payment
to Jinyi of such amount. If the Contract becomes null and void, a further announcement will be issued by
the Company in this respect.




LETTER FROM THE BOARD

Delivery

The Contract provides for the delivery of the Vessel on or before 31 July 2007 to Jinyi in Japan. If
there is delay in delivery of the Vessel which continues for a period of 180 days from the thirty-first day
after the agreed delivery date by all the parties involved, then after such period has expired, Jinyi may at
its option rescind the Contract. The Contractor shall thereupon promptly refund to Jinyi in United States
Dollars the full amount of all sums received by the Contractor together with interest accrued thereon at
an agreed rate from the date of receipt by the Contractor of such amount to the date of full payment to
Jinyi of such amount.

Undertaking by the Builder

The Contract was also signed by the Builder for the purpose of an undertaking on its part to duly
perform all the terms and conditions stipulated in the Contract to be performed by a shipbuilder including
the undertaking to remedy Jinyi at first priority and free of charge for any defects in the Vessel which are
due to defective material, defective construction and/or bad workmanship on the part of the Builder and/
or its sub-contractors within a period of twelve months after the date of delivery of the Vessel.

Guarantee by Jinhui Shipping
Jinhui Shipping executed on 12 August 2003 the Guarantee in favour of the Contractor pursuant to
which it agrees to guarantee the full and punctual payment of the purchase price and the prompt and

punctual performance by Jinyi in accordance with the terms of the Contract.

REASONS FOR THE ACQUISITION

The Group’s principal activities include international ship chartering, ship owning, trading and

transportation.

The freight rates of the shipping market have been picked up steadily with the Baltic Dry Index
opened at 1,738 at the beginning of 2003 and closed at 2,181 as at 31 July 2003, a rise by 443 points over
the past seven months. The Company considers that the purchase price of the Vessel is fair and reasonable
and it is an opportune moment during recent market situations to further expand its fleet of vessels in
order to generate more operating income for the Group. In addition, as a result of the Acquisition, the
Directors believe that there is no adverse effect on the assets and liabilities of the Group.

GENERAL
Under the Listing Rules, the Acquisition constitutes a discloseable transaction for the Company.
Your attention is also drawn to the Appendix to this circular. .
Yours faithfully;
By Order of the Board

Ng Siu Fai
Chairman and Managing Director
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APPENDIX GENERAL INFORMATION

RESPONSIBILITY STATEMENT

This circular includes particulars given in compliance with the Listing Rules for the purpose of

giving information with regard to the Group. The Directors collectively and individually accept full
responsibility for the accuracy of the information contained in this circular and confirm, having made all
reasonable enquiries, that to the best of their knowledge and belief there are no other facts the omission
of which would make any statement herein misleading.

DISCLOSURE OF INTERESTS

(a)

(b)

As at the Latest Practicable Date, the interests of the Directors and chief executive of the Company
in the Shares, underlying shares and debentures and short positions of the Company or any of its
associated corporations (within the meaning of Part XV of the SFO) which were required to be
notified to the Company and the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the
SFO (including interests and short positions which any such Directors and chief executive of the
Company would be taken or deemed to have under such provisions of the SFO) or which were
required, pursuant to Section 352 of Part XV of the SFO, to be entered in the register referred to
therein or which were required to be notified to the Company and the Stock Exchange pursuant to
the Model Code for Securities Transactions by Directors of Listed Companies were as follows:

Name Type of Interests No. of Shares  No. of JST Shares
Ng Siu Fai Other interests Note Note
Ng Kam Wah Thomas Other interests Note Note
Ng Ki Hung Frankie Other interests Note Note
So Wing Hung Peter Family interests 250,000 15,000

Note: Lorimer Limited, in its capacity as trustee of the Ng Hing Po 1991 Trust, is the legal owner of the entire
issued share capital of Fairline which is the legal and beneficial owner of 30,385,628 Shares and 494,049
JST Shares. The Ng Hing Po 1991 Trust is a discretionary trust, the eligible beneficiaries of which include
Messrs. Ng Siu Fai, Ng Kam Wah Thomas and Ng Ki Hung Frankie. Both Messrs. Ng Siu Fai and Ng Kam
Wah Thomas are directors of Fairline.’

Save as disclosed above, as at the Latest Practicable Date, none of the Directors and chief executive
of the Company had any interest in any securities and short positions of the Company or any of its
associated corporations as defined in the SFO.

As at the Latest Practicable Date, none of the Directors had a service contract with any member of
the Group not determinable by the Company within one year without payment of compensation
(other than statutory compensation).

b
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APPENDIX GENERAL INFORMATION

SUBSTANTIAL SHAREHOLDER

As at the Latest Practicable Date, so far as was known to any Director or chief executive of the
Company, the following persons, other than a Director or chief executive of the Company, had interest or
short position in the Shares and underlying shares of the Company which would fall to be disclosed to
the Company under the provisions of Divisions 2 and 3 of Part XV of the SFO, or who were, directly or
indirectly, interested in 10 per cent. or more of the nominal value of any class of share capital carrying
rights to vote in all circumstances at general meetings of any other member of the Group:

Name of Shareholder No. of Shares
Fairline 30,385,628
Name of shareholder No. of JST Shares
The Company 50,100,000

No. of shares of

Name of shareholder ] Yee Lee Technology

Pantow 3,000,000

Asiawide Profits Limited 1,000,000
LITIGATION

As at the Latest Practicable Date, neither the Company nor any of its subsidiaries was engaged in
any litigation or arbitration of material importance and there was no litigation or claim of material
importance known to the Directors to be pending or threatened by or against the Company or any of its

subsidiaries.

GENERAL

(a)  The secretary of the Company is Ms. Ho Suk Lin, a fellow member of the Hong Kong Society of
Accountants and the Association of Chartered Certified Accountants.

(b)  The registered office of the Company is situated at 26th Floor, Yardley Commercial Building, 1-6
Connaught Road West, Hong Kong.

(c)  The principal share registrars and transfer office of the Company in Hong Kong is Standard
Registrars Limited of Ground Floor, Bank of East Asia Harbour View Centre, 56 Gloucester Road,

Wanchai, Hong Kong.

(d)  The English text of this circular shall prevail over the Chinese text.
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The Standard Friday, August 22, 2003

The Stock Exchange of Hong Kung Limited tukes no respoasihility for the contents of this announcement, makes no representation as (o its accuracy or completeness and
expressly disclaims any liability whatsoever for uny loxs howsoever arising from or in reliance upon the whole ur any part of the conients of this announcemens.
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JINHUI
JINHUI HOLDINGS COMPANY LIMITED

(Incorporated in Hong Kong with limited liability)

RESULTS FOR THE QUARTER AND SIX MONTHS ENDED 30 JUNE 2003 OF
JINHUI SHIPPING AND TRANSPORTATION LIMITED

The following is a reproduction of an announcement released in Oslo by Jinhui Shipping and Transportation Limited (“Jinhui Shipping™ or defined as the
“Company” below) on 21 August 2003, an Approximalcly 50.9% owned subsidiary of linhui Holdings Company Limited, in accordadce with the requirements of
the Oslo Stock Exchange. This announcement is issued by Jinhui Holdings Comp.my Limited pursuant to paragraph 2 of the Listing Agreement for information
purpose only.

“UNAUDITED RESULTS
The consolidated net profit of the Company and its subsidiaries (the “Group™) for the three months ended 30 June 2003 amounted 1o US$271,000 whereas a net
loss of US$3,725.000 was reported for last.corresponding period.

The dry bulk market continued to be firm during the second quarter of 2003 due to strong demand. The Baltic Dry Index picked up steadily and rose by 186
points during the quarter to close at 2,125, The shipping turnover was US$23,328,000 for the quarter, representing an increase of 41% as compared to that of last
corresponding period. However, the operating costs still remained high and the Group's committed tonnage was yet to be unwound. The Group's shipping
operation reported a modest profit of US$123,000 for the quarter; whereas an operating profit of US$1,179,000 was reported for last corresponding period.

The Group's other operations recorded a profit of US$556,000 for the quarter; whereas a loss of US$5.059.000 was reported for last corresponding period. The

loss for kast corresponding period was mainly due to the realized und unrealized exchange losx for the Group's foreign currency exposure mainly in Japanese Yen |

as a result of the drastic and unexpected rebound of Japanese Yen and the weakening of United States Dollars durlng that pcrlod
CONSOLIDATED INCOME STATEMENT DATA

3 months 3 months 6 months 6 months Year
ended ended ended ended ended
30/6/2003 30/6/2002 30/6/2003 . 30/6/2002 3171212002
. Us$’000 US3'000 Us$000 . US$000 Us3'000
Turnover 23,328 16,594 46,502 . 34,528 70,139
Profit (Loss) from operations 724 (3,262) 1,826 - (5.856) (9.849)
Interest income 142 222 324 374 767
Interest expenses (595) (688) {1,206) {(L177) 2511
Net profit (loss) for the period/year 271 (3,725) 947 (6.648) (11,577
Basic earnings (loss) per share (US$) 0.0028 (0.0378) 0.0096 (0.0675) {0.1176)
CONSOLIDATED BALANCE SHEET DATA
30/6/2003 30/6/2002 31/42/2002
US$'600 Uss'o00 Us$'000
Fixed assets - 158,570 161,700 167,822
Other investments 4,057 5.634 4219
Other non-current assets 332 A 1.826 537
Current assets N 30,847 23,940 21,629
Total assets - 193,806 193,100 194,207
Capita! and reserves : 87,921 91,903 86,974
Minority interests . - (85) (90)
Non-current liabilities - . 83,292 77,496 87,419
Current liabilities 22,593 23,786 19,904
Total equity and liabilities 193,806 193,100 194,207
SEGMENTAL INFORMATION . .
3 months 3 months 6 months i 6 months Year
ended ) ended : ended R ended , ended
30/6/2003 30/6/2002 - 30/6/2003 30/6/2002 31/12/2002
US$'000 US$'000 Uss'aon US$°000 Uss'000
Segment turnover .
- Chartering freight and hire : 23,328 16,495 . 46,502 - 34,273 69,698
Investments in China . - 99 - . 255 . 441
23,328 16,594 46,502 34,528 70,139
Segment profit (loss) from operations i :
Chartering freight and hirc 123 1,179 332 1,963 : 373
Investments in China . 45 618 96 153 756
Other operations 556 (5.059) 1,398 {(7.972) (10,978)
724 (3.262) 1,826 (5.856) (9.849)
30/6/2003 - 30/6/2002 31/12/2002
Us$'000 Us$'000 USs$'000
Segment assets .
Chartering freight and hire i . 161,705 . 164,170 168,343
Investments in China . - - 4,061 6,305 4,378
Other operqticns 5,861 9,600 7,450
171,627 180,075 180,171
Segment liabilities .
Chartering freight and hire : . 98,677 95,146 102,212
Investments in China 26 568 294
Other operations . . . 2,473 — 2,454 2,348
101,176 98,168 104,854

The principal accounung policies and methods of computation used in ‘the preparation of the abovc unaudited consolidated results of Jmhuu Sh|ppmg “&nd its
subsidiaries are in accordance with the Statements of Slandard Accounting Practice issued by the Hong Kong Socnc&y of Accountants, .

By Order of the Board v
Ng Siu Fal
- - " Chairman and Managing Direcior
Hong Kong, 21 August 2003
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The Stock Exchange of Hong Kong Limited takes no responsibility for the contents of this announcement,
makes no represemialion as 1o its accuracy or completeness and expressly disclaims any liability whatsoever
Jor any loss howsoever arising from or in reliance upon the whole or any part of the contents of this

announcement.

JINHUI
JINHUI HOLDINGS COMPANY LIMITED

(Incorporated in Hong Kong with limited liability)

DISCLOSEABLE TRANSACTION

Jinyi, an approximately 50.9 per cent. owned indircct subsidiary of the Company, as buyer, entered into
the Contract with the Contractor en 12 August 2003 to acquire the Vessel at a purchase price of
U8$19,250,000 (equivalent to HK$150,150,000). The puichase price was agreed afler arm’s length
negotiations and by reference to current market value of similar type of vessels.

The Vessel is to be delivered to Jinyi on or before 31 July 2007. The payment obligations of Jinyi in
respect of the purchase price of.the Vessel are guaranteed by Jinhui Shipping, an approximately 50.9 per
cent, owned subsidiary of the Company and the intermediale holding company of Jinyi.

The Acquisition constitutes a discloseable transaction of the Company under the Listing Rules.

THE CONTRACT
1. Purchaser '

linyi Shipping Inc. (“Jinyi"). a wholly-owned subsidiary of Jinhui Shipping and Transportation Limited
(“Jighui Shipping”) which is in turn an approximately 50.9 per cent. owned subsxdlary of Jinhui Holdings
.Company Limited (the “Company™).

2. Vendor

Sumitomo Corporation (the “Contractor™), a trading firm listed in five stock exchanges in Tokyo, Osaka,
Nagoya, Fukuoka and Frankfurt, is an independent third parly not connected with the direclors, chief
executive or substantial shareholders of the Company or its subsidiaries or any of their respective
associates (as defined in the Rules Governing the Listing of Sccuritics on The Stock Exchange of Hong
Kong Limited (the “Lisling Rules™)).

3. The Acquisition

Pursuant 1o a construction and sale contract dated 12 August 2003 (the *Contract”), the Contractor has
agreed to procure a designated shipbuilder, Oshima Shipbuilding Co., Ltd, {the “Builder”), to build,
launch, cquip and complete at the Builder's shipyard in Japan and to sell and deliver to Jinyi one
deadweight 55,300 metric tons lype single screw diesel propelled bulk carrier (the “Vessel) in Japan and
Jinyi has agreed (o purchase and take delivery of the Vessel from the Contractor (the “Acquisition™). The
Vessel is proposed 1o be used for chartering out to gain operating income by Jinyi after delivery. The
Builder and its beneficial owners are independent third parties not connected with the directors, chief
executive or substantial sharcholders of the Company or its subsidiaries or any of their respective
associates (as defined in the Listing Rules).

4. Consideration

Subject to certain provisions for adjustment to reduce the purchase price of the Vessel contained in the
Contract relating to, amongst other things, delay in the delivery of the Vessel, guaranteed speed
deficiency, guasanteed fuel consumption being exceeded or guaranteed deadweight deficiency, the
purchase price for the Vessel is US$19,250,000 (equivalent 1o HK$150,150,000) payable by five
instalments. The adjustment in thns respect, if any, will not be material as compared to the agreed
purchase price.

The first instalment in the sum of US$962,500 (equivalent to HK$7,507,500) will be payable on or
before 15 August 2003. The sccond instalment in the sum of US$962,500 (equivalent to HK$7,507,500)
will be payable on [2 August 2004. The third and fourth instalments in the sum cach of US$1,925,000
(equivalent to HK$15,015,000) will be payable respectively on 29 January 2007 and upon launching of
the Vessel which is cxpected Lo be around May 2007, The last instalment will be payable upon delivery of
the Vessel on or before 31 July 2007.

The purchase price for the Vessel will be payabie by cash in United S(ales Doliars. The first three
instalments are expected to be funded by the internal resources of the Company and its subsidiarics (the
“Group™).. The last two instalments are expected to be funded by the Group's bank loans. The purchase
pncc was detcrmined by reference to current market values of similar type of vessels and on the deIS of
arm’s length negotiations.

S. Condmun Subsequent

According to the Contract, if the construction permit for the Vessel shall not have been issucd by the
relevant authority of Japanese Government within 120 days from the date of the Contract, that is, on or -
before 10 December 2003, then the Contract shall, unless otherwise mutually agreed in writing by-the
parties, automatically become null and void. The Contractor shall immediately refund to Jinyi in United
States Dollars the full amount received by the Contractor with interest accrued thereon at the rate of 3
per cent. per annum from the date of receipt by the Contractor of such amount to the date of full payment
to Jinyi of such amount. If the Contract becomes null and void, a further announcement will be issued in
this respect.

6. Delivery

The Contract provides far the.dclivery of the Vessel on or before 31 July 2007 to Jinyi in Japan. If there
is delay in delivery of the Vessel which continues for a period of 180 days from the thirty-first day after
the agreed delivery date by all the parties involved, then after such period has expired, Jinyi may at its
option rescind the Contract. The Contractor shall thereupon promptly refund to Jinyi in United States
Dollars the full amount of all sums received by the Contractor together with interest acerued thereon at
an agreed rate {rom the date of receipt by the Contractor of such amount to the date of full payment Lo
Jinyi of such amount.
7. Undertaking by the Builder

The Contract was also signed by (he Builder for the purpose of an undertaking on its part to duly perform
all the terms and conditions stipulated in the Contract to be performed by a shipbuilder including the
undertaking (o remedy Jinyi at first priority and free of charge for any defects in the Vessel which are due
to defective material, defective construction and/or bad workmanship on the part of the Builder and/or its
sub-contractors within a period of twelve months after the date of delivery of the Vessel.

8. Guarantee by Jinhui Shipping

Jinhui Shipping, an approximately 50.9 per cent. owned subsidiary of the Company and the intermediate
holding company of Jinyi, executed on 12 August 2003 a guarantee in favour of the Contractor pursuant
to which it agrees Lo guarantec the full and punctual payment of the purchase price and the prompt and
punctual performance, by Jinyi in accordance with the terms of the Contract, .

REASONS FOR THE ACQUISITION

The Group’s principal activities include international ship chartering, ship owning, trading and transportation.
The freight rates of the shipping market have been picked up steadily with the Baltic Dry Index opened at
1,738 at the beginning of 2003 and closed at 2,181 as at 31 July 2003, a rise by 443 points over the past seven
months. The Company considers that the purchase price of the Vessel is fair and reasonable and it is an
opportune moment during rccent market situations to further expand its fleet of veswls in order to generate
more operating income for the Group

GENERAL

Under the Listing Rules, the Acquisition constitutes a discloseable transaction for the Company. A circular
containing, amongst other things, further information relating to the Acquisition will be despatched to the
sharcholders of the Company as soon as reasonably practicable,

Unless otherwise specified, amounts denominated in US Dollars have been translated, for the purpose of
iliustration only, into Hong Kong Dollars ar the rate of US$1.00=HK$7.80 as ar 12 August 2003. No
representation is made that any amounts in US Dollars or Hong Kong Dollars could have been or couid be
converted at the above rate or qt any vther rate or at ail.
By Order of the Board
Noe Kam Wah Thamac
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IMPORTANT

If you are in any doubt about this circular, you should consult your stockbroker or other registered
dealer in securities, bank manager, solicitor, professional accountant or other professional adviser.

If you have sold all your shares in Jinhui Holdings Company Limited, you should at once hand this
circular to the purchaser or to the bank, stockbroker or other agent through whom the sale was effected
for transmission to the purchaser.

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

o N

JINHUI
JINHUI HOLDINGS COMPANY LIMITED

(Incorporated in Hong Kong with limited liability)

DISCLOSEABLE TRANSACTION

REGARDING THE ACQUISITION OF

» A SINGLE SCREW MOTOR BULK CARRIER

i 22 July 2003
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DEFINITIONS

In this circular, the following expressions have the following meanings unless the context indicates

otherwise:
“Acquisition”

“Board”

“Builder”

“Companies Ordinance”

“Company”

“Contract”

“Directors”

“Fairline”

“Group”

“Guarantee”

“Hong Kong”

“HK$”

“Jinhui Shipping”

“Jinsheng”

the acquisition of the Vessel by Jinsheng from the Seller

the board of Directors

Tsuneishi Corporation, a company incorporated in Japan

Companies Ordinance (Chapter 32 of the Laws of Hong Kong)

Jinhui Holdings Company Limited, a limited liability company
incorporated in Hong Kong under the Companies Ordinance, the shares

of which are listed on the Stock Exchange

the contract dated 30 June 2003 entered into between Jinsheng and the
Seller for the sale of the Vessel

the directors of the Company

Fairline Consultants Limited, a limited liability company incorporated
in the British Virgin Islands, which is the controlling shareholder of the
Company holding approximately 57.74 per cent. of the issued share
capital and voting right in general meeting of the Company as at the
Latest Practicable Date

the Company and its subsidiaries

the guarantee executed by Jinhui Shipping on 30 June 2003 in favour of
the Seller

the Hong Kong Special Administrative Region of the People’s Republic
of China

Hong Kong Dollars, the lawful currency of Hong Kong

Jinhui Shipping and Transportation Limited, a limited liability company
incorporated in Bermuda, the shares of which are listed on the Oslo
Stock Exchange and an approximately 50.9 per cent. owned subsidiary
of the Company and the intermediate holding company of Jinsheng

Jinsheng Marine Inc., a limited liability company incorporated in the
Republic of Panama and a wholly-owned subsidiary of Jinhui Shipping



DEFINITIONS

“JST Share(s)”

“Latest Practicable Date”

“Listing Rules”

“Pantow”

“Seller”

“SFO”

“Share(s)”

“Shareholders™

“Stock Exchange”

“US$H

“Vessel”

“Yee Lee Technology”

share(s) of US$0.05 each in the share capital of Jinhui Shipping

18 July 2003, being the latest practicable date prior to the printing of
this circular for ascertaining certain information referred to in this circular

The Rules Governing the Listing of Securities on the Stock Exchange

Pantow Profits Limited, a limited liability éompany incorporated in the
British Virgin Islands and a wholly-owned subsidiary of the Company

Mitsubishi Corporation, a company incorporated in Japan and listed on
Tokyo Stock Exchange

the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong
Kong)

ordinary share(s) of HK$1.00 each in the share capital of the Company
holders of Shares

The Stock Exchange of Hong Kong Limited

United States Dollars, the lawful currency of the United States of
America, for the purpose of illustration only, translated into HK$ at the

rate of US$1.00 = HK$7.80

the deadweight 76,300 metric tons type single screw motor bulk carrier
to be acquired by Jinsheng under the Contract

Yee Lee Technology Company Limited, a limited tiability company
incorporated in the British Virgin Islands and a 75 per cent. owned
subsidiary of the Company ' :
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JINHUI
JINHUI HOLDINGS COMPANY LIMITED

(]ncorporated in Hong Kong with limited liability)

Directors: Registered office:

Ng Siu Fai (Chairman and Managing Director) 26th Floor

Ng Kam Wah Thomas Yardley Commercial Building
Ng Ki Hung Frankie 1-6 Connaught Road West
Ho Kin Lung Hong Kong

Ho Suk Lin '

So Wing Hung Peter*
Cui Jian Hua**
Tsui Che Yin Frank**

* Non-executive director

** Independent non-executive director

22 July 2003
To the Shareholders

Dear Sir or Madam,

DISCLOSEABLE TRANSACTION
REGARDING THE ACQUISITION OF
A SINGLE SCREW MOTOR BULK CARRIER

INTRODUCTION
The Directors announced on 4 July 2003 that the Contract was entered into on 30 June 2003

between Jinsheng and the Seller and the Guarantee was also executed on 30 June 2003 by Jinhui Shipping.
The purpose of this circular is to give you further information in relation to the Acquisition.

THE CONTRACT
Purchaser

Jinsheng, a wholly-owned subsidiary of Jinhui Shipping, which is in turn an approximately 50.9
per cent. owned subsidiary of the Company.




LETTER FROM THE BOARD

Vendor

The Seller is an independent third party not connected with the directors, chief executive or
substantial shareholders of the Company or its subsidiaries or any of their respective associates (as
defined in the Listing Rules).

The Acquisition

Pursuant to the Contract, the Seller has agreed to purchase from the Builder the Vessel, which will
be built at the Builder’s shipyard in Japan, and to sell and deliver the Vessel to Jinsheng in Japan and
Jinsheng has agreed to purchase and take delivery of the Vessel from the Seller. The Vessel is proposed to
be used for chartering out to gain hire or freight income by Jinsheng after delivery. It is a commercial
practice for shipbuilders in Japan, who may not be familiar with the overseas-buyers, to deal businesses
through international trading firms such as the Seller. The Builder and its beneficial owners are indepeﬁdent
third parties not connected with the directors, chief executive or substantial shareholders of the Company
or its subsidiaries or-any of their respective associates (as defined in the Listing Rules).

Consideration

Subject to certain provisions for adjustment to reduce the purchase price of the Vessel contained in
the Contract relating to, amongst other things, delay in the delivery of the Vessel, guaranteed speed
deficiency, guaranteed fuel consumption being exceeded or guaranteed deadweight deficiency, the purchase
price for the Vessel is US$21,970,000 (equivalent to HK$171,366,000) payable by three instalments. The
adjustment in this respect, if any, will not be material as compared to the agreed purchase price.

The first instalment in the sum of US$2,197,000 (equivalent to HK$17,136,600) was paid on 7
July 2003. The second instalment payable under the Contract of US$1,098,500 (equivalent to
HK$8,568,300) will be payable upon launching of the Vessel which is expected to be around September
2005. The last instalment is to be paid upon delivery of the Vessel on or before 20 December 2005.

The purchase price for the Vessel will be payable by cash in United States Dollars. The first and
second instalments are expected to be funded by the Group’s internal resources. The last instalment is
expected to be funded by the Group’s internal resources and bank loans for the amount of US$1,098,500
{equivalent to HK$8,568,300) and US$17,576,000 (equivalent to HK$137,092,800) respectively. The
purchase price was determined by reference to current market value of similar type of vessels and on the
‘basis of arm’s length negotiations.

Condition Subsequent

According to the Contract, if the construction permit for the Vessel shall not have been issued by
the relevant authority in Japan within 90 days prior to keel-laying of the Vessel, which is expected to be
around the fourth quarter of 2004, then the Contract shall, unless otherwise mutually agreed in writing by
the parties, automatically become null and void. The Seller shall immediately refund to Jinsheng in
United States Dollars the full amount received from Jinsheng without any interest. If the Contract
becomes null and void, a further announcement will be issued by the Company in this respect.




LETTER FROM THE BOARD

Delivery

The Contract provides for the delivery of the Vessel on or before 20 December 2005 to Jinsheng in
Japan. If there is delay in delivery of the Vessel which continues for a period of 90 days from the thirty-
first day after the agreed delivery date by all the parties involved, and after such period has expired,
Jinsheng may at its option rescind the Contract. The Seller shall thereupon promptly refund to Jinsheng
in United States Dollars the full amount of all sums received by the Seller together with interest accrued
thereon at an agreed rate from the date of receipt by the Seller of such amount to the date of full payment
to Jinsheng of such amount.

Undertaking by the Builder

Pursuant to the Contract, the Seller has also agreed to assign the Builder’s warranty of quality to
" Jinsheng with the Builder’s consent upon delivery of the Vessel including the undertaking by the Builder
to remedy Jinsheng at first priority and free of charge for any defects in the Vessel which are due to
defective material, defective construction and/or bad workmanship on the part of the Builder and/or its
sub-contractors within a period of twelve months after the date of delivery of the Vessel.

Guarantee by Jinhui Shipping

Jinhui Shipping executed on 30 June 2003 the Guarantee in favour of the Seller pursuant to which
it agrees to guarantee the due and faithful performance and fulfillment by Jinsheng including prompt
payment when due of the price of the Vessel in accordance with the terms of the Contract.

REASONS FOR THE ACQUISITION

The Group’s principal activities include international ship chartering, ship owning, trading and
transportation. :

The freight rates of the shipping market have been picked up steadily with the Baltic Dry Index
opened at 1,738 at the beginning of 2003 and closed at 2,125 as at 30 June 2003, a rise by 387 points
over the past six months. The Company considers that the purchase price of the Vessel is fair and
reasonable and it is an opportune moment during recent market situations to further expand its fleet of
vessels in order to generate more operating income for the Group. In addition, as a result of the Acquisition,
there 1s no adverse effect on the assets and liabilities of the Group.

GENERAL
Under the Listing Rules, the Acquisition constitutes a discloseable transaction for the Company.
Your attention is also drawn to the Appendix to this circular.
Yours faithfully,
By Order of the Board

Ng Siu Fai
Chairman and Managing Director




APPENDIX GENERAL INFORMATION

RESPONSIBILITY STATEMENT

This circular includes particulars given in compliance with the Listing Rules for the purpose of

giving information with regard to the Group. The Directors collectively and individually accept full
responsibility for the accuracy of the information contained in this circular and confirm, having made all
reasonable enquiries, that to the best of their knowledge and belief there are no other facts the omission
of which would make any statement herein misleading.

DISCLOSURE OF INTERESTS

(a)

(b)

As at the Latest Practicable Date, the interests of the Directors and chief executive of the Company
in the Shares, underlying shares and debentures and short positions of the Company or any of its
associated corporations (within the meaning of Part XV of the SFO) which were required to be
notified to the Company and the Stock Exchange pursuant to Divisions 7 and 8 of Part XV of the
SFO (including interests and short positibns which any such Directors and chief executive of the
Company would be taken or deemed to have under such provisions of the SFO) or which were
required, pursuant to Section 352 of Part XV of the SFO, to be entered in the register referred to
therein or which were required to be notified to the Company and the Stock Exchange pursuant to
the Model Code for Securities Transactions by Directors of Listed Companies were as follows:

Name Type of Interests No. of Shares  No. of JST Shares
Ng Siu Fai Other interests Note Note
Ng Kam Wah Thomas Other interests Note Note
Ng Ki Hung Frankie Other interesté Note Note
So Wing Hung Peter Family interests 250,000 15,000

Note: Lorimer Limited, in its capacity as trustee of the Ng Hing Po 1991 Trust, is the legal owner of the entire
’ issued share capital of Fairline which is the legal and beneficial owner of 30,385,628 Shares and 494,049
JST Shares. The Ng Hing Po 1991 Trust is a discretionary trust, the eligible beneficiaries of which include
Messrs. Ng Siu Fai, Ng Kam Wah Thomas and Ng Ki Hung Frankie. Both Messrs. Ng Siu Fai and Ng Kam

Wah Thomas are directors of Fairline.

Save as disclosed above, as at the Latest Practicable Date, none of the Directors and chief executive
of the Company had any interest in any securities and short positions of the Company or any of its
associated corporations as defined in the SFO.

As at the Latest Practicable Date, none of the Directors had a service contract with any member of
the Group not determinable by the Company within one year without payment of compensation
(other than statutory compensation).



APPENDIX GENERAL INFORMATION

SUBSTANTIAL SHAREHOLDER

As at the Latest Practicable Date, so far as was known to any Director or chief executive of the
Company, the following persons, other than a Director or chief executive of the Company, had interest or
short position in the Shares and underlying shares of the Company which would fall to be disclosed to
the Company under the provisions of Divisions 2 and 3 of Part XV of the SFO, or who were, directly or
indirectly, interested in 10 per cent. or more of the nominal value of any class of share capital carrying
rights to vote in all circumstances at general meetings of any other member of the Group:

Name of Shareholder . No. of Shares
Fairline 30,385,628
Name of shareholder No. of JST Shares
The Company 50,100,000

No. of shares of

Name of shareholder Yee Lee Technology

Pantow 3,000,000

Asiawide Profits Limited 1,000,000
LITIGATION

As at the Latest Practicable Date, neither the Company nor any of its subsidiaries was engaged in
any litigation or arbitration of material importance and there was no litigation or claim of material
importance known to the Directors to be pending or threatened by or against the Company or any of its

subsidiaries.

GENERAL

(a)  The secretary of the Company is Ms. Ho Suk Lin, a fellow member of the Hong Kong Society of
Accountants and the Association of Chartered Certified Accountants.

(b)  The registered office of the Company is situated at 26th Floor, Yardley Commercial Building, 1-6
Connaught Road West, Hong Kong.

(c)  The principal share registrar and transfer office of the Company in Hong Kong is Standard Registrars
Limited of Ground Floor, Bank of East Asia Harbour View Centre, 56 Gloucester Road, Wanchai,

Hong Kong.

(d)  The English text of this circular shall prevail over the Chinese text.
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The Standard Monday, July 7, 2003

The Stock Exchange of Hong Koug Limited takes no responsibility for the contenis of this announcement. makes no
representation us o its uccuracy or completeness and expressly disclaims any liability whaisoever fur any loss howsoever
arising from or in reliunce upon the whole or any part of the contents of this'aanouncement.

|

\:4._ -
JINHUI HOLDINGS COMPANY LIMITED

{Incorporated in Hong Kong with {imited liabiliry}

DISCLOSEABLE TRANSACTION

Jinsheng, an approximately 50.9 per cent. owned indirect subsidiary of the Company, as buyer, entered into the
Contract with the Selfer on 30 Junc 2003 to acquirc the Vessel at a purchase price of US$21,970,000 (cquivalent to
HK$171.366.000). The purchase price was agreed after arm’s length negotiations and by reference to current market
value of similar type of vessels.

The Vessel is to be delivered to Jinsheng on or before 20 December 2005, The payment obligations of Jinsheng in
respect of the Vessel are guaranteed by Jinhui Shipping, an approximately 50.9 per cent. owned subsidiary of the
Company and the iatermediate holding company of Jinsheng

The Acquisition constitutes a discloseable transaction of the Company under the Listing Rules.

THE CONTRACT

1.

o

Purchaser
Jinsheng Marine Iac. (“Jinsheng™), a wholly-owned subsidiary of Jinhui Shipping and Transportation Limited
{“Jinhui Shipping™) which ix in turn an approximately 50.9 per cent. owned subsidiary of Jinhui Holdings Company
Limited (the “Company™).
Vendor

Mitsubishi Corporation (the “Seller™). a trading firm listed on Tokyo Stock Exchange in Japan. ix an independent
third party not connected with the directors, chicf exccutive or substantial sharcholders of the Company or ity
subsidiaries or any of their respective associates (as defined in the Rules Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited (the “Listing Rules™}).
The Acquisition

Pursuant 1o a contract duted 30 June 2003 (the “Contract”), the Seller has agreed to purchase from a designuied
shipbuilder, Tsaacishi Corporation (the “Builder™), one deadweight 76,300 metric tons type single screw motor bulk
carrier (the "Vessel™), 1o be built at the Builder's shipyard in Japan and to <ell and deliver the Vessel to Jinsheng in
Japan and Jinsheng hus agreed to purchase and take delivery of the Vessel from the Seller (the “Acquisition™). The
Vessel is proposed to be used for chartering out to gain hire or freight invome by Jinsheng after delivery. 1t ix a
commercial practice for shipbuitders in Japan o deal businessex through international trading firms such as the
Selter as they may not be Tamiliar with the overseas buyers. The Builder and its beneficial owners are independent
third parties not connected with the directors, chief exccutive or substantial sharchalders of the Company or its
subsidiarics or any of their rexpective associates (as defined in the Listing Rules).

Consideration

Subject (o certain provisions Tor adjustment to reduce the purchase price of the Vessel comtained in the Contract
reluting o, amongst other things, delay in the delivery of the Vessel. guaraniced speed deficiency. euaranteed fuel
consumption being exceeded or guaranteed deadweight deficiency. the purchase ‘price for the Vessel i
USS21.970.000 (equivalent to HKS171.366.000) payable by three instalments. The adjustment in this respect, if any.
will not be material as compared to the agreed purchase price.

The first instalment in the sum of USS$2.197,000 (equivalent to HKS17,136.600) will be payable on or before 7 July
2003, The second instalment payable under the Contract of USS$1.098,500 (equivalent to HKS8,568.300) will be
payable upon lzunching of the Vessel which is expected to be around September 2005. The last instalment is to be
patd upon delivery of the Vessel on or before 20 December 2005.

The purchase price for the Vessel will be payable by cash in United States Dollars. The first and second instalments
are cxpected to be funded by internal resources of the Company and its subsidiaries (the “Group™). The last
instalment is expected to be lunded by the Group's internal resources and bank loans for the amount of
US$1.098,500 (equivalent to HK$8.568.300) and USS$17,576,000 (equivalent to HK$137,092.800) respectively. The
purchase price was determined by reference to current market vatue of similar type of vessels and on the basis of
arm’s length negotiations.
Condition Subsequent

According to the Contract, if the construction permit for the Vessel shall not have been issued by the relevant
authority in Jupan within 90 dayx prior to keel-laying of the Vessel. which is expected to be around the fourth
quarter of 2004, then the Contract shull, unless otherwise mutually agreed in writing by the parties, automatically
become null and void. The Selfer shall immediately refund to Jinsheng in United States Dollars the full amount
received from Jinsheng without any interest. 1 the Contract becomes null and void, a further announcement will be
. issued in this respect.
Delivery
The Contract provides for the delivery of the Vessel on or before 20 December 2005 to Jinsheny in Japan, If there is
defay in delivery of the Vessel which continues for a period of 90 days from the thirty-first day after the agreed
delivery date by all the parties involved, and after such period has expired, Jinsheng may at its option rescind the
Contract. The Seller shall thereupon promptly refund to Jinsheng in United States Dollars the full amount of all
sums received by the Seller together with interest accrued thereon at an agreed rate from the date of receipt by the
Seller of such amount to the date of full payment to Jinsheng of such amount.
Undertaking by the Builder
Pursuant to the Contract, the Seller has also agreed to assign the Builder's warranty of quality (o Jinsheng with the
Builder's consent upon delivery of the Vessel including the undertaking by the Buiider 1o remedy Jinsheng at first
priority and free of charge for any defects in the Vessel which are due to defective material, defective construction
and/or bad workmanship on the part of the Builder and/or its sub-contractors within a period of twelve months after
the date of delivery of the Vessel.
Guarantee by Jinhui Shipping
Jinhui Shipping, an approximately 50.9 per cent. owned subsidiary of the Company and the intermediate holding
company of Jinsheng, exccuted on 30 June 2003 a guarantee in favour of the Scller pursuant to which it agrees to
guarantee the due and faithful performance and fulfillment by Jinsheng including prompt payment when due of the
price of the Vessel in accordance with the terms of the Contract.

REASONS FOR THE ACQUISITION

The Group's principal activities include international ship chartering, ship owning, trading and transportation. The freight
rates of the shipping market have been picked up steadily with the Baltic Dry Index opened at 1,738 at the beginning of
2003 and closed at 2,125 as at 30 June 2003, a rise by 387 points over the past six months. The Company considers that
the purchase price of the Vessel is fair and reasonable and it is an opportune moment during recent market situations to
further expand its fleet of vessels in order 1o generate more operating income for the Group.

GENERAL

Under the Listing Rules, the Acquisition constitutes a discloseable transaction for the Company. A circular containing.
amongst other things, further information relating to the Acquisition will be despatched to the shareholders of the
Company as soon as reasonably practicable.

Unless otherwise specified. amounts denominated in US Dollars have heen iranslated, for the purpose of illustration only,
into Hang Kong Dollurs at the rate of USS1.00=HK$7.80 as at 30 June 2003. No representation is made that anvy
amaounis in US Dollars aor Hong Kong Dollurs could have been or could be converted at the above rate or at any other
rare or al all.

By Order of the Board
AN Cue ©n?
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Companies Registry
o F E R

1 Company Name R84

2 SC2

Return by a Company
Purchasing its Own Shares

NEIBEAE R FEE

Company Number A &&HLE

306295

JINHUI HOLDINGS COMPANY LIMITED £+ &4 & A Fk> 3]

2 Shares Purchased by the Company under section 49B A TIRBEABHEBEMNED

Date(s) on which Maximum Minimum
No. of Shares Nominal Value i the Shares were Delivered | Prices Paid for { Prices Paid for :
Class of Shares Purchased of Each Share to the Company Each Share Each Share |
N REBRAZT  REBAFET
B3R FRERRNKE | SROEE | BOECAANEY | wesEs | WeEEE
................. (Note &£ 2) (Notez£2)
Ordinary 0.8 of 1 share | HK$1.00 27 June 2003 HK$1.31 HK$1.31
3 The Aggregate Amount Paid by the Company for the above Shares
AR G B ST eI R HK$1.05
(Note & 2)
Signed 4
(Name #Z#): ( HO SUK LIN ) Date B#f : 27 June 2003

Director3%8 Secretary #8858 *

* Delete whichever does not apply FHETBEHE

Presentor’s Name and Address
R ARG bt

DIBB LUPTON ALSOP
41/F ., Bank of China Tower
1 Garden Road

Central, Hong Kong

Ref:
Specification No. 3/97
EEREIOTH

For Official Use
S E AN

| 4 4 B #3 RECEIVED
| 27 -06- 2003

’\}51 iéﬁ% 1)
COMPANIES REGISTRY

(General Registration Section)




Form SC1 1

Companies Registry Notification of Change of

N EOE W OR Share Capital Structure
(Section 54)

FRgAEEENE

(%5 54 %)
Company Number 2 &&%E
306295
1 Company Name A\ 54
JINHUI HOLDINGS COMPANY LIMITED &4 & & A Mk 8]
(Ntezt2) 2 Particulars of Resolution Authorizing the Change in Share Capital Structure
HAEBRAEBREINORBFE
Type of Resolution B2 7 Date H#i
ORDINARY RESOLUTION 30 05 2003
....................... ...PDH ..MM A A2

(Notegt3) 3 Type of Change FagaysE R

Consolidation of Ordinary shares

4 Details of Change E& 1S

Every ten (10) issued and unissued shares of HK$0.10 each in the capital of
the Company be and are hereby consolidated into one (1) share of HK$1.00
in the capital of the Company with effect from 2 June 2003.

Signed %% : %&%/“

{Name #&): ( Ho Suk Lin Date H# @ 27 June 2003
Director#m ~ Secretary W&

* Delete whichever does not apply SHETHHE

Presentor's Name and Address For Official Use

PR3 AR AL B bhk HUEE A

DIBB LUPTON ALSOP

41F., Bank of Chira Tower P44 B #1 RECEIVED

1 Garden Road NR-

Central, Hong Kong 2 7 06 2003

Ref WW.JCC.974-1 A

gmﬁ?lﬁ;ﬂl Holdings Co Ltd(HK)\sc1 1 -Amended(jec).doc CON‘ PAN]E\‘ R EG‘S’[R Y

{EEAIG YRS 1/98 4 | (General Rewotrain Sectimn) |




o

ow D2

Notification of Changes of
| LG Secretary and Directors
Companics Regist,y; MERESER ELCEANE

N R OE M OB GeEN
Ul of Company Number 2 # £ 5

306295

—

Company Name /48473

JINHUI HOLDINGS COMPANY LIMITED

CHEEHRBRAT
2 TypeofChange EH®HHEHE
Resignation or cessation . D New appointment &+

BB AR -
Change of particulars & 3 % /

3 Details of Change B 1
A. Resignation or Cessation &5 5 R

[:J Secretary ##E D Director #& ZH D Alternate Director H{ ¥ H

Name #% %

Surname % K Other names % %

fdentification & {3 &5 985
a Hong Kong ldentity Card
or Company Number

EHBNBRERNTES ).D. Card Number 5 {35558 15 Company Number 4 B} & 4

b Overseas Passport
iR )
Number %8 Issuing Country R EH F
Date of Resignation or Cessation DD B MM B YYYY & |
REENsEREHN
Date H #f Alternate To &

Presentor's Name and Address For Official Use
REZAVELA R HOBEAM

JINHUI HOLDINGS COMPANY LIMITED
26th Floor, Yardley Commercial Building,
1-6 Connaught Road West, Hong Kong.

Our Ref.: (MASTER) LSo=F RECEIVED

Doc. No.: JHCL0034 :
ngdli:e: 23/06/2003 11 -06- 2003
it B (i1
ANIES REGISTRY

dministration Section)




-
*
t

. Notification of Changes of Secretary and Directors (D2)  company Number 2= @58
t WNEKREFEHERBNSE 306295

Page2 B _H
3 DetailsofChange & #E4{g (contd @#LEH) '

B. Appointment,/Change of particulars ZE{F / E &
Brief Description {55 B8 i 3t Effective Date(s) 4 3% H #7

Change of address of director 10/06/2003

obg | MMA | YYYY &

Existing Name . e x
BE %L SO Wing Hung Peter & kI
Name,”New Name
BL/HESL N/A _
Surname ¥ K Othernames £ ¢
_ N/A
{ | Alias (ifany) BI4& (B HEE)
N/A
Previous Names BB 4
Address 3 4 Flat B, 19/F, Village Garden, 17 Village Road, Happy Valley, Hong Kong.
Identification & i3 5 B8
a Hong Kong ldentity Card
or Company Number A993405(A) N/A_
FHREDERTROTEW I.D. Card Number S {3 B E Company Number 2 8 &
b %v;r;;ié Passport . N/A N/A
Number 1% Issuing Country B RHE F
This Notification includes (Nil) Continuation Sheet A and (Nil) Continuation Sheet B.
. ABHERE EHEHEAR RHMEB:
Signed % %
(Name % £): ( HO Suk Lin ) Date B : 10th June, 2003
Director,/ Secretary / Manager,/ '

Authorized-Roprosentative
W WE R REE



Form AR1

Annual Return
R ERR

Companies Registry

~ B OE Ot R Company Number 2 & #
306295
1 Company Name A\ E£7¥§
JINHUIT HOLDINGS COMPANY LIMITED
SHEEHRFRAH
2 Business Name @418
N/A
3 Typeof Company & &R
[] private A Others % fts

4  Address of Registered Office &F i % =5 58 #h it

26th Floor, Yardley Commercial Building, 1-6 Connaught Road West, Hong Kong

5 . Dateof Return ZXH#E%E H 8

Date of AGM or Date of written resolution passed
which is in lieu of AGM
ZHHR HEK%E%&M&%%EX@%%@H&%B’JE%

30 05 2003

DD H MM B YYYY &
D Anniversary Date of Incorporation g 37 £ & B & 4F H B

6  Mortgages and Charges ###8 K 3 &

Total Amount outstanding at the date of this Return on all mortgages and charges which should be registered with the
Registrar of Companies
BEFAERERAY > —YARLAEMERRELNEERATHRERZRR

(Nil)
Presentor's Name and Address For Official Use
B AR R M IR S Wan ¥ k_e;_ewf
JINHUI HOLDINGS COMPANY LIMITED l-:ﬂmﬁ, Y m Pt B qu‘_lh-.' ;
26th Floor, Yardley Commercial Building, S R N
1-6 Connaught Road West, Hong Kong. H . ,L .

Our Ref.: (MASTER)
Doc. No.: JHCL0033
Deadline: 11/07/2003

11706 /2003 BE4IFLFT
CR Ho. : ~I06Z275-
She Form ARIL
Third revision to Specification No. 1/87 (Amendment No. 1/2000) 27 $£140.,00

TREIEBLE V/OT RIS ST (BATARAT I 1/20008%)

- A ) b R ]




For company with a share capital

BERAHLE

1 D There have been no changes since the Annual Return for .
EERAERPRDER REUNEVIEMERE -

HRE R

OR &

2

A full list of members is enclosed

(use Schedule 1).

EHERBRNFALE (BERAKER—) -

For company without a share capital i A 8922 7

3 D " The number of members at the date of this Return is

REREFEMNRARER

N

Date of Return 7 = 3 3% 5 # Annual Return (AR1) Company Number 73 5] 558
30 05 2003 RS &S 306295
DD H MM H YYYY % K
Page2 - H
7  Share Capital Biz# (Asatthe date ofthis Return BEX B @R )
Authorised .
Share Capital lssueadgfrﬁe;;;:apltal
o B T
Total No. of Shares | Total Nominal Vaiue Tg;egﬁ:ri;i ulgs\l/;l;e
Class of Shares Nominal Value Issued of Shares Issued (excludin s remium)
B W fE e 1 B 5 7 B 43 89 E‘,ﬁﬁgﬁg{ﬁm
%H REE B # S
(TaEBaHE)
Ordinary HK$ 1060,000,000.00 526,242,488 52,624,248.80 52,624,248.80 -
Total HK$100,000,000.00 526,242,488 HK$52,624,248.80 HK$52,624,248.80
Enter below any changes to the structure of the company's share capital since the date of the last Return:
MATBRANSEERG L —HHEBEHHEUXIREY FETHEREEMN -
Class of Shares B:{33E 5l Change #EHER
N/A
8 Pastand PresentMembers BEZRETENRE




Date of Return FE#H % H #1
30 05 2003

DD H MM B

YYYY 4

9  Secretary &

Annual Return (AR1)
FRIEHE|E

Company Number 72 & & 3%

306295

" .Page3, B=H

N
ame 1% HO SukLin f U
Sumame K Other names &
N/A N/A
Alias (if any) 5% (08 #93 ) Previous Names 7 i #& 4
Address 4t Flat E, 12/F., Block 7, City Garden, North Point, Hong Kong

ldentification % {5 584

a Hong Kong ldentity Card
or Company Number

EHREDBVBERLIAER

b Overseas Passport
WA ER

10 _Directors =

G538967(3)

N/A

I.D. Card Number B {3 5 EE

Company Number /2 8] & &%

N/A

- N/A

Number 215

IssuingCounty ZEREH

N .
1 Name #%% CUl JianHua 2% #&IE
Surname % £ Other names 4 ¥
N/A N/A
Aas (fany) B1& (WMBHE) Previous Names & B #& &
Address i 4 Unit A, 10th Floor, Tower 1, Ruby Court, 55 South Bay Road, Hong Kong

\dentification & {5y & 8A
a Hong Kong ldentity Card
or Company Number

ERESDIANBRARDERR

b Overseas Passport
BN HR

Capacity & 1%

Director %

K747384(2)

N/A

1.D. Card Number B RERE

Company Number 2 &) & &%

N/A

N/A

Number 5215

Issuing Country % BB &

D Alternate Directorto & {X® &




Date of Return X B #HEEBH

Annual Return (AR1)

30 05

2003

R R

DD H MM A

10 Directors #EH

YYYY &

(contfd #HLEH)

Company Number 4 & £ &%

306295

- Page 4 %H

N . .
2 Name f&% HO KinLung f &%
Surname % K Other names %4 ¢
N/A N/A
Alias (ifany) Bl& (MAEBHEE)D Previous Names &1 F & &
Address & 1t 7A Fu Shan Mansion, Tai Koo Shing, Hong Kong

Identification & {3 $ 87

a

Hong Kong ldentity Card
or Company Number

B402392(2)

N/A

FEHEIMNEBFERATRES I.D. Card Number 5y B 53 15 Company Number 4 5] & %% ,
b ?%v;r%e?lg Passport N/A N/A
Number 55 Issuing Country BB E &

Capacity £ Director & = D Alternate Directorto & {t & &

3 Name % HO SukLin {7 3k
Surname K Other names % ¥
N/A N/A
Alias (ifany) RBl%& (MMAB/IEE) Previous Names BTREA
Address 3 5t Flat E, 12/F., Block 7, City Garden, North Point, Hong Kong

Identification 2 {72889
a Hong Kong Identity Card
or Company Number

EREDERBRLBER

b Overseas Passport
BHAER

Capacity &

Director #¥ =

G538967(3)

N/A

1.D. Card Number S {3 BBRE

Company Number 4\ ] & &8

N/A

N/A

Number 5%

Issuing Country % S B &

D Alternate Directorto # {4 % =




Date of Return A B %= H #

30 05 2003

DD B MM

A YYYY &£

EEE S

Annual Return (AR1)

Company Number /2 5 & 5%
306295

" Page5 BAHH

11 Registers Address where the company’s registers are kept (if not the same address as in Section 4)
% 5 fit NEREZTMeta (WEFRBERBIENEMBEREA)

Register & &0 fit

Address #h#t

Members

G/F, Bank of East Asia Harbour View Centre
56 Gloucester Road, Wanchat
Hong Kong

12 Period Covered by Accounts Enclosed BB EFMESNEHBSEHB RO

(Except for Private Companies Limited by Shares #, A B3 E R A kM)

01 01 2002 T§° 31 12 2002
DD H MM B YYYY £ ‘DD B MM B YYYY 4
13 Certificate HFBE
(@) | certify that the information given in this Retumn (including 3 pages of Continuation Sheets and
1 pages of Schedules) is true to the best of my knowledge and belief.
BAAFHEEREE  ZHEPAFRPREANEHR (BE REER B
fisR) HEEMEEH -

* Only relevant to private companies.

*EHELANTER - WAEA > HME -

Signed % 4

(Name #: %) : (

oot

HO Suk Lin

Delete if not applicable.

) Date B :

Director # 2 / Secretary -

5th June, 2003




Companies Registry
o~ B OHE M R

Date of Return ZA =% 0 1

30 05 2003

MM B YYYY &F

DD H

Details of Directors (Section 10 of main form) D (REE 1011)

Form

Annual Return

J 4 R 5%

Continuation Sheet B (Sheet 1 of 3)
HWHEHB £1H (%_35)

Company Number /4 5] 4 5%

306295

1 N
ame % NG Kam WahThomas 2 4%
Surname % K Other names &%=
N/A N/A
Alias (ifany) Bi& (MERIEE) Previous Names & Fi 1% &
Address 3 4t Unit B, 18th Floor of Celestial Garden, No. 5 Repulse Bay Road, Hong Kong

Identification & {35 93
a Hong Kong ldentity Card
or Company Number

FREDENBRLARR

b Overseas Passport
T i

Capacity &1 Director # &

D254632(A)

N/A

I.D. Card Number B {0 E

Company Number 2 &) & &%

N/A

N/A

Number

_ B
D Alternate Director to

Issuing Country B2 B %

BERER

2 Name f&% NG KiHungFrankie & 98
Surname % &K Other names % ¢
N/A N/A
Alias (ifany) Bl%& (IHFHEE) Previous Names B B I &
Address 34t Unit B, 9th Floor of Celestial Garden, No. 5 Repulse Bay Road, Hong Kong

Identification E 435388
a Hong Kong ldentity Card
or Company Number

EHRENERNBRAAER
b Overseas Passport
BAHE
Capacity 51

Director #H

A LID LT Aconmintor IT e Yomeers

D054364(1)

N/A

1.D. Card Number S {35 1B

Company Number 2 5 & ¥8

N/A

N/A

Number SR

issuing Country & B &

D Alternate Directorto #{t & =

AT D DTaedd




Companies Registry
2~ 8 F M OE

AN

Date of Return A 8% 3 #i
30 0 05 . 2003

DD B MM B ' YYYY &

Details of Directors (Section 10 of main form) B/ 1E (XHBE 101EH)

Continuation Sheet B

Form

o AR1
Annual Return
JA4E Rl 3

{Sheet 2 of 3)
HMEB B2H (#£3H)

Company Number 4 5 & 48

306295

1 N ; i
ame #% % NG SiuFai & A&
Sumame T E Other names 4
N/A N/A
Alias (ifany) %14 (f0HF#IEE) Previous Names #ij A tf &
#h 4
Address it 4t 9C, 5 Repulse Bay Road, Hong Kong

ldentification & {5 &% 83

a Hong Kong ldentity Card

or Company Number D178683(1) N/A

FESFHERBRLTER I.D. Card Number & {7 2% 55 1% Company Number 2 5] # 5%
b %v;r;gié Passport N/A N/A

Number 55 1% Issuing Country & B &
Capacity & {7 Director ® = E] Alternate Director to  # (£ 3 2
2 Name f& SO Wing Hung Peter & sk f#
Surname K Other names % %
N/A N/A
Alias (ifany) Bl& (WMHEHE) Previous Names & B % £

Address i 4 Flat 24D, Block 6, Pokfulam Gardens, Pokfulam, Hong Kong

ldentification & &8

N/A

Company Number 7\ 5] & ¥t

a Hong Kong ldentity Card
or Company Number A993405(A)
EEENEVRBRLTEN L.D. Card Number & {7 3 5% &%
b Overseas Passport
A ] N/A

N/A

Number %I

Capacity 51 Director # & D

Issuing Country % & R %

Alternate Directorto % X # &

C°CA ho P A Aocnciates Hone Kono (Arl-R Frm)




o AR
Annual Return
FE 4 B ¥ 3%

Companies Registry Continuation Sheet B (Sheet 3 of 3)
o B OHE MR - MEB £3H (#£3H)
Date of Return A His % H #d Company Number /A & & 52
30 05 2003 306295
0o g MM B YYYY &

Details of Directors (Section 10 of main form) T (LB S 10H)

N . R
! Neme i TSUI Che YinFrank # &'
Surame %% X Other names 44 &
N/A N/A
Alias (ifany) BI4 (#0HAYEE) Previous Names Fij 8 & &
Address 36 13A, Block 4, Braemar Hill Mansions, 21 Braemar Hill Road, North Point, Hong
Kong 4 v

Identification 5 {5259

a Hong Kong Identity Card

or Company Number C340985(7) N/A

EHRANBENBRAAERT 1.D. Card Number £ {3 52 5% 1% Company Number 42 B] 4 &%
b %v;r;iﬂs Passport : N/A N/A

Number 1S Issuing Country B EF
Capacity % Director # = D Alfernate Directorto %% {4 & =
2 Name &%
Surname % X Other names 4 %=
Alias (ifany) 314 (MIHFHE) Previous Names Hi R %

Address 1k

Identification & {38385

a Hong Kong ldentity Card
or Company Number

FEHRSOBHRERXANTER I.D. Card Number & {08851 Company Number 4 5] i& &%

b Overseas Passport
BHAER

Number 5% i Issuing Country B EF

Capacity 5 {3 [:] Director  # ¥ D Alternate Directorto B R ¥ =




o AR1
Annual Return
FE R

Companies Registry Schedule 1 (Page 1 of 1)

~ B OE B R k— F1R (#1H)
Date of Return ZH3 & H i Company Number 2 5] i 52
30 05 2003 306295
DD H MM H YYYY &

Details of Members & 52 1%

(See Section 7 of the main form for details of any change to the structure of the Company's Share Capital since the date of the last
Return)

(HMRABL—OFREROPELURLATREAEBNENRHEN  H2HNEBETER)

Share Class g # 48 51 i

, Shares &4 . _
Name Address Current Holding Transferred &% 3% Remarks
%4 #b 4t (Note 1) (Note 2 2 2) i &£
HEEEER Number Date
G 2 E H 8
Please see attached
sheet(s).
.
Total
B
Notes &+ :

1. The total shares in the 'Current Holding’ for each class of share must agree with the total for that class in Section 7 of the
Return.
SEIEROYN "THFREE ) SRS FAESRRE T HAHEZENORBER -

2. The number of shares transferred since the last Return should be shown for each existing or ex-member.
ERPELRETRBDTEIRABLRAFRURFAERORBOHEUE -
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 7rié Stanidard Wednesday, May 28, 2003

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

whole or any part of the contents of this announcement.

JINHUI ‘
JINHUI HOLDINGS COMPANY LIMITED

(Incorporated in Hong Kong with limited liability)

RESULTS FOR THE QUARTER ENDED 31 MARCH 2003 OF .
JINHUI SHIPPING AND TRANSPORTATION LIMITED

The following is a reproduction of an announcement released in Oslo by Jinhui Shipping and Transportation Limited (*“Jinhui Shipping” or
defined as the “Company” below) on 27 May 2003, an approximately 50.9% owned subsidiary of Jinhui Holdings Company Limited, in
accordance with the requirements of the Oslo Stock Exchange. This announcement is issued by Jinhui Holdings Company Limited pursuant
to paragraph 2 of the Listing' Agreement for information purpose only.

“UNAUDITED RESULTS

The consolidated net profit of the Company and its subsidiaries (the “Group”) for the three months ended 31 March 2003 amounted to
US$676,000 whereas a net loss of US$2,923,000 was reported for last corresponding period.

The overall dry bulk market was rather strong during the first quarter of 2003 due to strong demand. Despite a fall by around 200 points in
late January 2003 as compared to end of 2002, the Baltic Dry Index picked up steadily and rose overall by around 200 points during the
quartes to close at 1,939, an unprecedented level in recent years. However, the operating costs still remained high and the Group’s
committed tonnage was yet to be unwound. The shipping turnover was US$23,174,000 for the quarter, representing an increase of 30% as
compared to that of last corresponding period. The Group’s shipping operation reported a modest profit of US$209,000 for the quarter;
whereas an operating profit of US$784,000 was reported for last corresponding period.

CONSOLIDATED INCOME STATEMENT DATA

3 months 3 months Year
ended ended ended
31/3/2003 31/3/2002 31/12/2002
US$'000 US$°000 US$’000
Turnover . 23,174 £ 17,934 70,139
Profit (Loss) from operations 1,102 (2,594) (9,849)
Interest income : 182 152 767
Interest expenses (611) (489) 2,511
Net profit (loss) for the period/year 676 (2,923) (11,577)
" Basic earnings (loss) per share (US$) 0.0069 (0.0297) (0.1176)
CONSOLIDATED BALANCE SHEET DATA
31/3/2003 31/3/2002 31/12/2002
‘ US3’060 Us$’'00o US$'000
Fixed assets - 160,456 164,025 167,822
Other investments 4,138 5,742 4,219
Other non-current assets 430 1,305 537
Current assets 29,778 28,286 21,629
Total assets - 194,802 199,358 194,207
Capital and reserves 87,650 95,628 86,974
Minority interests - (82) (90)
Non-current liabilities ) 85,185 77,898 87,419
Current liabilities 21,967 25914 19,904
Total equity and liabilities 194,802 199,358 194,207
SEGMENTAL INFORMATION
3 months ' 3 months Year
ended ended ended
31/3/2003 31/3/2002 31/12/2002
Us$’060 Us$'000 Us$000
Segment turnover
Chartering freight and hire 23,174 17,778 69,698
Investments in China - : 156 441
23,174 17,934 70,139
Segment profit (loss) from operations
Chartering freight and hire 209 784 373
Investments in China - . 51 (465) 756
Other operations 842 2,913) (10,978)
’ 1:102 !2,594) (9,849)
31/3/2003 31/3/2002 31/12/2002
US$’000 UsS$'000 US$600
Segment assets
Chartering freight and hire 164,704 166,731 168,343
Investments in China 4,390 5,916 4,378
Qther operations 6,230 11,887 7,450
1752324 184,534 180,171
Segment liabilities- B
Chartering freight and hire 100,255 96,324 102,212
Investments in China e 13 319 294
Other operations 2,364 2,214 2,348
102,632 98,857 104,854

. Shipping and its subsidiaries are in accordance with the Statements of Standard Accounting Practice issued by the Hong Kong Society o

The principal accounting policies and methods of computation used in the preparation of the above unaudited consolidated results of Jinhui

Accountants. B

By Order of the Board
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Notification of
Location of Registers
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~ v Company Number 2 & & 9

Companies Registry
~n ' HE M &K

N S A -
306295
1 Company Name A\ & 4H
JINHUI HOLDINGS COMPANY LIMITED
HEHFRAQ A
2 Location of Registers or other documents & 22 7 &% & #tb 32 4F &9 §§ 15 Hb 8%
Registers or other documents & ¢ it & & fth 32 %
Members & Debenture Holders #E#EE B H A
Directors & Secretaries #EHE WS Charges # &
Minute Books &tz Copies of Instruments creating charges B EFH XWX I &
Register /Other documents Address Effective Date
FEM S H it 41k 4 % H
Members G/F, Bank of,East Asia Harbour View Centre, 13/01/2003
56 Gloucester Road, Wanchai,
Hong Kong.
oo g MM B | YYYY &£

Signed & £ Q&%‘%—V\J .

Name # % HO Suk Lin Date H &5 : 13th January, 2003
Director # & / Secretarns -5

Presentor's Name and Address For Official Use
BEANYE SR EOEE AN

JINHUI HOLDINGS COMPANY LIMITED
26th Floor, Yardley Commercial Building,

1-6 Connaught Road West, Hong Kong.

Our Ref.: (MASTER) J 4+ B 1 RECEIVED
Doc. No.: JHCL0032

Deadline: 25/01/2003 16 -01- 2003
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