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BErgesmasn
GUANGZHOU INVESTMENT COMPANY LIMITED

A& MFELHE160-17T4 A F R H24#%
24/F., Yue Xiu Building, 160-174 Lockhart Road, Wanchai, Hong Kong.
Tel. : (852) 2116 8168  Fax : (852) 2598 7688

Our ref.: GICL-1416/04-BW/-" Date: February 26, 2004

Securities and Exchange Cor

Division of Corporate Finan

450 Fifth Street, N.W.

Washington, D.C. 20549

US.A. OL HAR -3 &H T: 21

Attn: Special Counsel / Office of International Corporate Finance

Dear Sirs,

RE: GUANGZHOU INVESTMENT COMPANY LIMITED
RULE 12g3-2(b) EXEMPTION
FILE NO. 82-4247

In connection with the above-referenced exemption, we hereby furnish to you in
accordance with paragraph (b)(1)(1) of Rule 12g3-2, one (1) copy of the documents
referred to in Annex A hereto. The documents listed in Annex A constitute all of the
information that the Company has made public, filed or distributed since August 25,
2003.

If you have any questions regarding any of the foregoing, please do not hesitate to
contact the undersigned at (852) 2116 8020.

Kindly acknowledge receipt by signing and returning the duplicate of this letter.

Very truly yours,
For and on behalf of
GUANGZHOU INVESTMENT CO. LTD.

Burnette C.K. Wong
Executive Director and Company Secretary

Encl.

ANUSA file\US-GICN4.doc




Btngsmras
GUANGZHOU INVESTMENT COMPANY LIMITED

F A BT EAEI60-174 A F K H 244
24/F., Yue Xiu Building, 160-174 Lockhart Road, Wanchai, Hong Kong.
Tel. : (852) 2116 8168  Fax : (852) 2598 7688

Annex A

I. Documents filed with The Stock Exchange of Hong Kong Limited (“HKSE”)
since August 25, 2003.

(1) Monthly reports of movement of listed securities for the months ended:

(a) August 31, 2003
(b) September 30, 2003
(¢) October 31, 2003
(d) November 30, 2003
() December 31,2003
() January 31, 2004

(2) Interim Report 2003

II. Documents filed with The Hong Kong Companies Registry since August 25,
2003.

(1) Notices of change of directors or secretary or in their particulars, Form D2,
dated:

(a) October 23, 2003
(b) December 15, 2003

(2) Returns of allotments, Form SC1, dated:

(a) September 8, 2003
(b) October 8, 2003

(¢) November 11, 2003
(d) December 15,2003
(e) January 12, 2004
(f) February 2, 2004

(3) Particulars of a contract relating to shares, Form SC5, dated December 12, 2003

A:\USA file\US-GIC04.doc
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GUANGZHOU INVESTMENT COMPANY LIMITED

H B BATE AL H160-1745% M F R JE 244
24/F., Yue Xiu Building, 160-174 Lockhart Road, Wanchai, Hong Kong.
Tel. : (852) 2116 8168  Fax : (852) 2598 7688

III. Public Announcements

(1) Announcement of interim results for the six months ended June 30, 2003 dated
September 10, 2003

(2) Announcement dated November 3, 2003

(3) Announcement of completion of the acquisition of Guangzhou City
Construction & Development Homecity Supermarket Ltd. dated November 11,
2003

(4) Announcement of appointment of General Manager dated December 12, 2003

(5) Announcement of placing of existing shares and resumption of trading dated
January 28, 2004

A:\USA file\US-GICO4.doc
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Monthly Return On Movemen: .
For the month ended 31st Augh S
04 HAR -3 RH T: 2

To : The Listing Division of The Stock
CC : The Research & Planning Department of The Stock Exchange of Hong Kong Limited

From : Guangzhou Investment Company Limited

(Name of Company}
Wong Chi Keung Tel No. : 2116 8020
(Name of Responsible Official)

Date : 8th September 2003

(A) Information on Types of Listed Equity Securities :

(pleuse tick wherever applicable)

1. Ordinary shares : 2. Preference shares :
3. Other classes of shares : please specify :
4. Warrants : please specify :

(B) Movement in Authorised Share Capital :

No. of ordinary shares/ Authorised
Preference shares/ Par Value Share Capital
other classes of shares (HKS$) (HK$)
Balance at close of
preceding month 10,000,000,000 0.10 1,000,000,000
increase/(Decrease) N/A N/A N/A
(EGM approval date)
Balance at close of the month 10,000,000,000 0.10 1,000,000,000

(C) Movement in Issued Share Capital :

No. of other
No. of No. of classes of
Ordinary shares Preference shares shares

Balance at close of

preceding month 6,136,220,222 N/A
Increase/(Decrease)

during the month 12,830,000

Balance at close of the month 6,149,050,222

—




(D) Details of Movement :
* pleuse delete and insert "N/4" wherever inapplicable

TYPE OF SECURITIES IN MOVEMENT DURING SECURITIES IN [SSUE OF NEW
SECURITIES ISSUE AT CLOSE THE MONTH ISSUE AT CLOSE | SHARES ARISING
OF PRECEDING OF THE MONTH THEREFROM
MONTH
SHARE OPTIONS * No. of Options Granted Exercised Cancetled No. of Options
Type '
1. Employee Share
Option Scheme 70,000,000 0 0 0 70,000,000
Exercise price ;
HK 0.3936
2. Employee Share
Option Scheme 42,070,000 0 3,470,000 0 38,600,000 3,470,000
Exercise price :
HKS$ 0.5008
3. Employee Share
Option Scheme 186,316,000 0 9,360,000 0 176,956,000 9,360,000
Exercise price :
HK$ 0.41
4. Emplovee Share
Option Scheme 63,000,000 0 0 0 63,000,000
Exercise price
HKS 0.54
WARRANTS ™ - Nominal Value Exercised Nominal Value
Date of Expiry (HKS$) (HKS) (HK$)
T.
Subscription price
HKS N/A
2.
Subscription price :
HK$
CONVERTIBLES # Converted
Class Units (Units) Units
Conversion price :
HK$
OTHERISSUES OF
SHARES *
Rights Issue Price:  N/A Issue and allotment Date :
Placing Price : Issue and aliotment Date :
Bonus [ssue Issue and allotment Date :
Scrip Dividend Issue and allotment Date :
Repurchase of share Cancellation Date :
Redemption of share Redemption Date :
Consideration issue  |Price : Issue and allotment Date :
Others Price : Issue and allotment Date :
(please specify)
Total No. of ordinary shares/preference shares/other classes of shares
increased/(decreased) during the month 12,830,000
Remarks : Authorised Signatory :
[ et e
e e d
— Name : Wong Chi Keung
Title Executive Director &, %ompany Secretary
Note :

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

at the sole discretion of the Stock Exchange without prior notification to the company/issuer
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FORM 1
Monthly Return On Movement of Listed Equity Securities
For the month ended 30th September 2003

To : The Listing Division of The Stock Exchange of Hong Kong Limited
CC : The Research & Planning Department of The Stock Exchange of Hong Kong Limited

From : Guangzhou Investment Company Limited

(Name of Company)
Wong Chi Keung Tel No. : 2116 8020

(Name of Responsible Official)
Date : 7th October 2003

(A) Information on Types of Listed Equity Securities :

(please tick wherever applicable)

1. Ordinary shares : 2. Preference shares :
3. Other classes of shares : please specify :
4. Warrants : please specify :

(B) Movement in Authorised Share Capital :

No. of ordinary shares/ Authorised
Preference shares/ Par Value Share Capital
other classes of shares (HK$) (HKS$)
Balance at ciose of
preceding month 10,000,000,000 0.10 1,000,000,000
Increase/(Decrease) N/A N/A N/A
(EGM approval date) :
Balance at close of the month 10,000,000,000 0.10 1,000,000,000

(C) Movement in Issued Share Capital :
No. of other

No. of No. of classes of
Ordinary shares Preference shares shares
Balance at close of
preceding month 6,149,050,222 N/A
Increase/(Decrease)
during the month 12,886,000

Balance at close of the month 6,161,936,222




(D} Details of Movement :

* please delete and insert "N/A" wherever inapplicable

Remarks :

Note :

Authorised Signatory :

Title

\

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

TYPE OF SECURITIES IN MOVEMENT DURING SECURITIES IN ISSUE OF NEW
( SECURITIES ISSUE AT CLOSE THE MONTH ISSUE AT CLOSE | SHARES ARISING
OF PRECEDING OF THE MONTH THEREFROM
MONTH
SHARE OPTIONS * No. of Options Granted Exercised Cancelled No. ot Options
Type
. Employee Share
Option Scheme 70,000,000 0 0 0 70,000,000
Exercise price :
HKS$ 0.3936
2. Employee Share
Option Scheme 38,600,000 0 3,204,000 0 35,396,000 3,204,000
Exercise price
HKS 0.5008
3. Employee Share v
Option Scheme 176,956,000 0 9,682,000 0 167,274,000 9,682,000
Exercise price :
HK$ 0.41
4. Employee Share
Option Scheme 63,000,000 0 0 0 63,000,000
Exercise price :
HK$ 0.54
WARRANTS * Nominal Value Exercised Nominal Value
Date of Expiry (HKS) (HK$) (HKS$)
T.
Subscription price
HKS N/A
2.
Subscription price :
HKS
CONVERTIBLES * Converted
Class Units (Units) Units
Conversion price :
HKS
OTHERTSSUES OF
SHARES *
Rights Tssue Price: N/A Issue and allotment Date :
Placing Price : Issue and allotment Date :
Bonus lssue Issue and allotment Date :
(},;?-‘.Scrip Dividend Issue and allotment Date :
h Repurchase of share Cancellation Date :
Redemption of share Redemption Date :
Consideration issue  |Price : Issue and allotment Date :
Others Price : Issue and allotment Date :
(please specify)
Total No. o ordinary shares/preference shares/other classes of shares
increased/(decreased) during the month 12,886,000

Executive Director{& Company Secretary




Monthly Return On Movement of Listed Equity Securities

For the month ended 31st October 2003

To : The Listing Division of The Stock Exchange of Hong Kong Limited

CC : The Research & Planning Department of The Stock Exchange of Hong Kong Limited

From : Guangzhou Investment Company Limited

FORM 1

(Name of Company)

Wong Chi Keung

(Name of Responsible Official)
Date : 10th November 2003

Tel No. :

2116 8020

{A) Information on Types of Listed Equity Securities :

(please tick wherever applicable)

. A. Ordinary shares :
3. Other classes of shares :

2. Preference shares :

please specify :

Ordinary shares

Balance at close of
preceding month 6,161,936,222
Increase/(Decrease)
during the month 25,766,000

Balance at close of the month 6,187,702,222

4. Warrants : please specify :
(B) Movement in Authorised Share Capital :
No. of ordinary shares/ Authorised
Preference shares/ Par Value Share Capital
other classes of shares (HK$) (HK3S)
Balance at close of
preceding month 10,000,000,000 0.10 1,000,000,000
Increase/(Decrease) N/A N/A N/A
(EGM approval date) :
Balance at ciose of the month 10,000,000,000 0.10 1,000,000,000
(C) Movement in Issued Share Capital :
No. of other
No. of No. of classes of
Preference shares shares

N/A




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

TYPE OF SECURITIES IN MOVEMENT DURING SECURITIES IN ISSUE OF NEW
SECURITIES ISSUE AT CLOSE THE MONTH ISSUE AT CLOSE | SHARES ARISING
OF PRECEDING OF THE MONTH THEREFROM
MONTH
HARE OPTIONS * No. ot Options Granted Exercised Cancelled No. of Options
Type
I Employee Snare
Option Scheme 70,000,000 0 0 0 70,000,000
Exercise price :
HKS$ 0.3936
2. Employee Share
Option Scheme 35,396,000 0 14,102,000 0 21,294,000 14,102,000
Exercise price :
HKS 0.5008
3. Employee Share
Option Scheme 167,274,000 0 10,614,000 0 156,660,000 10,614,000
Exercise price :
HKS$ 0.41
4. Employee Share
Option Scheme 63,000,000 0 1,050,000 0 61,950,000 1,050,000
Exercise price :
HK$ 0.54
S. Employee Share
Option Scheme 0| 12,620,000 0 0 12,620,000 0
Exercise price :
HK$0.814
ARRANTS * Nominal Value exercised Nominal Value
Date of Expiry (HK$) (HKS) (HKS$)
I.
Subscription price
HKS N/A
2.
Subscription price :
HKS
CONVERTIBLES = Converted
Class Units (Units) Units
Conversion price :
HKS
OTHERISSUES OF
SHARES *
Rights [ssue Price: N/A Issue and allotment Date :
Placing Price : Issue and allotment Date :
Bonus Issue Issue and allotment Date :
Scrip Dividend Issue and allotment Date :
Repurchase of share Cancellation Date :
Redemption of share Redemption Date :
Consideration issue  |Price : Issue and allotment Date :
Others Price : Issue and allotment Date :
(please specify)
Total No. of ordinary shares/preference shares/other classes of shares
increased/(decreased) during the month 25,766,000
Remarks : Authorised Signatory :
~——""" Name . Wong Chi Keun
Title Executive Direc@ & Company Secretary
Note :

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




From : Guangzhou Investment Company Limited

Monthly Return On Movement of Listed Equity Securities
For the month ended 30th November 2003

To : The Listing Division of The Stock Exchange of Hong Kong Limited
CC : The Research & Planning Department of The Stock Exchange of Hong Kong Limited

FORM 1

(Name of Company)

Wong Chi Keung

(Name of Responsible Official)

Date : 8th December 2003

Tel No.: 2116 8020

(A) Information on Types of Listed Equity Securities :

(please tick wherever applicable)

\.}./ Ordinary shares :

3. Other classes of shares :

4. Warrants :

2. Preference shares :

please specify :

please specify :

(B) Movement in Authorised Share Capital :

No. of ordinary shares/

Authorised

Balance at close of

preceding month 6,187,702,222
Increase/(Decrease)
during the month 40,915,692

Balance at close of the month 6,228,617,914

N/A

Preference shares/ Par Value Share Capital
other classes of shares (HK$) (HKS$)
Balance at close of
preceding month 10,000,000,000 0.10 1,000,000,000
Increase/(Decrease) N/A N/A N/A
(EGM approval date) :
Balance at close of the month 10,000,000,000 0.10 1,000,000,000
(C) Movement in Issued Share Capital :
No. of other
No. of No. of classes of
Ordinary shares Preference shares shares




(D) Details of Movement :

* please delete and insert "N/A" wherever inapplicable

TYPE OF
SECURITIES

SECURTTIESIN

ISSUE AT CLOSE

OF PRECEDING
MONTH

MOVEMENT DURING
THE MONTH

SECURITIES IN
ISSUE AT CLOSE
OF THE MONTH

[SSUE OF NEW
SHARES ARISING
THEREFROM

Type

SHARE OPTIONS *

No. ot Uptions

Granted | Exercised Cancelled

No. ot Options

T. Employee Share
Option Scheme
Exercise price :
HK$ 0.3936

2. Employee Share
Option Scheme

Exercise price :
HKS 0.5008

3. Employee Share
Option Scheme
Exercise price :
HKS 0.41

4. Employee Share
Option Scheme

Exercise price :
HK$ 0.54

5. Employee Share
Option Scheme
Exercise price :
HK$ 0814

70,000,000

21,294,000

156,660,000

61,950,000

12,620,000

0 5,500,000 0

0 4,030,000 0

70,000,000
15,794,000
152,630,000
61,§S0,000

12,620,000

WARRANTS =
Date of Expiry

Nominal Value
(HKS$)

Exercised
(HKS)

Nomnal Value
(HK$)

1.
Subscription price :
HK$

2.
Subscription price :
HKS

N/A

CONVERTIBLES *
Class

Units

Converted
(Units)

Units

Conversion price :
HKS

5,500,000

4,030,000

OTHER ISSUES OF
SHARES *

Rights [ssue
Placing

Bonus Issue

Scrip Dividend
Repurchase of share
Redemption of share
Consideration issue
Others

(please specify)

Price :
Price :

Price : HK$0.68
Price :

Issue and allotment Date :
lssue and allotment Date :
Issue and allotment Date :
Issue and allotment Date ;
Cancellation Date :

Redemption Date :

Issue and ailotment Date :
Issue and allotment Date *

11th Nov 2003

31,385,692

Remarks :

‘Total No. of ordinary shares/preference shares/other classes of shares
increased/(decreased) during the month

Note :

Authorised Signatory :

40,915,692

Name :
Title

{

Wong Chi Keung
Executive Director & Qompany Secretary

All information contained in this form may be reproduced and provided to other information vendors or users of market data
at the sole discretion of the Stock Exchange without pricr notification to the company/issuer.
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Monthly Return On Movement of Listed Equity Securities
For the month ended 31st December 2003

To : The Listing Division of The Stock Exchange of Hong Kong Limited .
CC : The Research & Planning Department of The Stock Exchange of Hong Kong Limited

From : Guangzhou Investment Company Limited

FORM 1

Wong Chi Keung

{Name of Company)

(Name of Responsible Officialy

Date : 8th January 2004

Tel No. : 2116 8020

(please tick wherever applicable)

‘\)./Ordinary shares :

3. Other classes of shares :

4., Warrants :

(A) Information on Types of Listed Equity Securities :

2. Preference shares :

please specify :

please specify :

(B) Movement in Authorised Share Capital :

Balance at close of
preceding month
Increase/(Decrease)

during the month

Balance at close of the month

6,228,617,914
20,100,000

6,248,717,914

No. of ordinary shares/ Authorised
Preference shares/ Par Value Share Capital
other classes of shares (HK?3) (HK$)
Balance at close of
preceding month 10,000,000,000 0.10 1,000,000,000
Increase/(Decrease) N/A N/A N/A
(EGM approval date) :
Balance at close of the month 10,000,000,000 0.10 1,000,000,000
(C) Movement in Issued Share Capital :
No. of other
No. of No. of classes of
Ordinary shares Preference shares shares

N/A




(D) Details of Movement :

* please delete and inseri "NIA" wherever inapplicable

TYPE OF
SECURITIES

SECURITIES IN
ISSUE AT CLOSE
OF PRECEDING
MONTH

MOVEMENT DURING
THE MONTH

SECURITIES IN
ISSUE AT CLOSE
OF THE MONTH

ISSUE OF NEW
SHARES ARISING
THEREFROM

ARE OPTIONGS *
Type

No. of Options

Granted Exercised Cancelied

No. of Options

. Employee Share
Option Scheme
Exercise price :

HKE 0.3936

2. Employee Share
Option Scheme

Exercise price :
HK$ 0.5008

3. Employee Share
Option Scheme

Exercise price :
HK$ 041

4. Employee Share
Option Scheme

Exercise price
HKS 0.54

5. Empioyee Share
Option Scheme

Exercise price :
HK$ 0.814

6. Employee Share
Option Scheme

Exercise price :
HKS 0.846

70,000,000

15,794,000

152,630,000

61,950,000

12,620,000

0 18,000,000 0 -

0 1,620,000 0

0 480,000 0

100,632,000 0 0.

52,000,000

14,174,000

152,150,000

61,950,000

12,620,000

100,632,000

WARRANTS *
Date of Expiry

Nominal Value
(HK$)

Exercised
(HK$)

Nominal Value
(HK$)

Subscription price :
HKS

2.
Subscription price :

HKS

N/A

CONVERTIBLES *
Class

Units

Converted
(Units)

Units

Conversion price ;
HKS

18,000,000{ -

1,620,000

480,000

OTHER ISSUES OF
SHARES *

Rights Tssue

Placing

Bonus Issue

Scrip Dividend
Repurchase of share
Redemption of share
Consideration issue
Others

(please specify)

Price : N/A

Price :

Price :
Price :

Issue and allotment Date :
Issue and allotment Date :
Issue and allotment Date :
Issue and allotment Date :
Cancellation Date :

Redemption Date :

Issue and allotment Date :
Issue and allotment Date :

Remarks :

Total No. of ordinary shares/preference shares/other classes of shares
increased/(decreased) during the month

Note :

Authorised Signatory :

T
P

20,100,000

Title

Name:  Wong Chr Keung
Executive Director & Co

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

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

\(gany Secretary




Monthly Return On Movement of Listed Equity Securities

For the month ended 31st January 2004

To : The Listing Division of The Stock Exchange of Hong Kong Limited

CC : The Research & Planning Department of The Stock Exchange of Hong Kong Limited

From : Guangzhou [nvestment Company Limited

FORM 1

(Name of Company)

Wong Chi Keung

Tel No. : 2116 8020

(Name of Responsible Official)
Date : 3rd February 2004

(A) Information on Types of Listed Equity Securities :
(please tick wherever applicable)
,»’/i‘:
\// Ordinary shares :
3. Other classes of shares

4. Warrants :

2. Preference shares :

please specify :

please specify :

(B) Movement in Authorised Share Capital :

No. of ordinary shares/

Authorised

Balance at close of
preceding month 6,248,717,914
Increase/(Decrease)

during the month 47,274,000

Balance at close of the month 6,295991,914

N/A

Preference shares/ Par Value Share Capital
other classes of shares (HK3) (HK$)
Balance at close of
preceding month 10,000,000,000 0.10 1,000,000,000
lncrease/(Decrease‘) N/A N/A N/A
(EGM approval date) :
Balance at close of the month 10,000,000,000 0.10 1,000,000,000
e f——
(C) Movement in Issued Share Capital :
No. of other
No. of No. of classes of
Ordinary shares Preference shares shares




SN,

(D) Details of Movement :

£ please delete and insert "N/A" wherever inapplicable

TYPE OF
SECURITIES

SECURITIESIN

ISSUE AT CLOSE

OF PRECEDING
MONTH

MOVEMENT DURING
THE MONTH

SECURITIES IN
ISSUE AT CLOSE
OF THE MONTH

[SSUE OF NEW
SHARES ARISING
THEREFROM

SHARE OPTIONS #
Type

No. of Options

~ Granted Exercised Cancelled

~No. of Options

T Employee share
Option Scheme

Exercise price
HK$ 0.3936

2. Employee Share
Option Scheme

Exercise price
HK$ 0.5008

3. Employee Share
Option Scheme
Exercise price :
HKS 041

4. Employee Share
Option Scheme

Exercise price
HICS 0.34

5. Employee Share
Option Scheme

Exercise price :
HIK$0.814

6. Employee Share
Option Scheme

Exercise price
HKS 0.846

52,000,000

14,174,000

152,150,000

61,950,000

12,620,000

100,632,000

0 46,600,000 0

0 300,000 0

0 200,000 0

0 174,060 0

228,000
(Lapsed)

5,400,000

13,874,000

151,950,000

61,950,000

12.446.000

100,404.000

WARRANTS *
Date of Expiry

Nominal Value
(HK$)

Exercised
(HK$)

Nominal Value
(HK$)

T
Subscription price :
HKS

2.
Subscription price :
HKS

N/A

CONVERTIBLES *
Class

Units

Converted
(Units)

Units

Conversion price
HK$

46.600.000

300.000

200,000

174.000

OTHER ISSUES OF
SHARES *

Rights Issue
Placing

‘Bonus [ssue

Scrip Dividend
Repurchase of share
Redemption of share
Consideration issue
Others

(please specify)

Price . N/A

Price :

Price :
Price :

[ssue and allotment Date :
[ssue and allotment Date :
Issue and allotment Date :
Issue and allotment Date :
Cancellation Date :

Redemption Date :

[ssue and allotment Date :
Issue and allotment Date :

Remarks :

l'otal No. of ordinary shares/preference shares/other classes of shares
increased/(decreased) during the month

Nate :

Authorised Signatory :

Title

ong
Executive Director & Camgany Secretary

I Keung a

All information contained in this form may be reproduced and provided to other information vendors or users of market data
at the sole discretion of the Stock Exchange without prior notification to the company/issuer.
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Six months ended 30th June

As restared
2002
HK$’000
Turnover 1,544,748
Profit from operations 208,711
Share of profits/(losses) of
Jointly controlled entities (18,793)
Associated companies 61,487
Profit attributable to shareholders 15,329
Basic earninngs per share OA38.'2 cent
Fully dilu_'ted earnings per share 0.378 cent
Interest coverage 4.7 times

As restated
31st Deccmb_ef

‘ 2002

HK$’000

Tc;tal assets 25,564,969
i‘dtal liabilities (including minority interests) 18,638,937
Shareholders’ funds 6,726,032
Net asset per share HK:$1,10
Net tangible asset per share HK$1.41
Gearing ratio 44%

a GUANGZHOU INVESTMENT COMPANY LIMITED INTERIM REPORT 2003




BUSINESS REVIEW

Guangzhou property market developed healthily without overheating

As a result of urbanization and growth of middle class, increasing number of university graduates from northern China live and work
in Guangzhou. Coupled with rising demand from local residents and upgrading needs, the Guangzhou property markert in the first
half of 2003 continued to expand steadily. Total supply of private residential units of the ten districts in Guangzhou amounted to 3.67
million sq. meters and decreased by 8.3 per cent over the same period of last year. However, demand in terms of transaction area
increased by 5.4 per cent to 4.47 million sq. meters. Consequently, outstanding stock continued to fall substantially by 16 per cent to
4,20 million sq. meters. Average selling price was RMB4,452 per sq. meter, which was similar to levels of last year and there was no
signs of overheating.

In the first half of 2003, the secondary market of the ten districts in Guangzhou also continued to expand. Area sold has reached 2.67
million sq. meters with average selling price of RMB2,809 per sq. meter. Size of the secondary market in terms of transacred value

“increased to 38 per cent of the primary market, which will in turn facilitate upgrading and expansion of the primary market.

Land and project resources increased sharply upon the acquisition of Guangzhou Development

Upon the acquisition of a majority interest in the assets of Guangzhou City Construction & Development Holdings Limited

(“Guangzhou Development”), the Group’s land and project resources of different types increased sharply on an across the board basis.

Pre-sales and sales of properties in the first half of 2003 increased by 291 per cent to 133,000 sq. meters when compared with the
same period of last year. Major projects for sale included Grand City Garden, Hua Cheng Mansion, Tian Jun Court, Fortune Plaza,
Galaxy Cirty, Urban Oasis, Lingnan Garden, Run Hui Building, Wen De Ya Xuan and Romantic Garden. These projects are of high
quality and balanced mix. For example, Urban Qasis near Sun Yat-Sen University in Haizhu District with a total gross floor area of
400,000 sq. meters is located on top of a metro station and is easily accessible. Galaxy City of Zhujiang Xincheng is awarded the “Top
Ten Brandname Community”. Owing to expansion of state-owned financial institutions, purchase and renting of Fortune Plaza, an
office building in Tianhe District, by institutional customers was also very active. Sales of luxury houses such as Grand City Garden
and Hua Cheng Mansion in Er Sha Island were robust. There was also strong demand for budget housing in Run Hui Building and
Wen De Ya Xuan. Overall, over 60 per cent of the ten major projects launched in the first half of the year was sold and contributed
46.5 per cent (HK$773 million) of the Group’s turnover in the first half of 2003.

Moreover, the actual rental area of properties also increased sharply to 268,200 sq. meters. Major projects include City Development
Plaza, White Horse Commercial Building, Guangzhou Sports Stadium Building, Jin Han Building, Xiangkang Commercial Plaza,
City Development Building and Guang Yuan Cultural Centre. The rental portfolio is diversified in grades, locations and land use and
covered Grade A offices, prime shopping malls, shops in residential complexes and car parks. The properties in Guangzhou generated
a steady rental income of HK$85 million in the first half of 2003 accounting for 5.1 per cent of the Group’s turnover.

In the first half of 2003, property under construction also increased by 720 per cent to 1,430,000 sq. meters and will mostly be
completed in 2003, 2004 and 2005 respectively, of which 85 per cent is residential properties. This will underpin earnings growth in
the coming three years.
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Furthermore, land bank held for medium term development also sharply increased to 6,800,000 sq. meters, the bulk of which is in
Nansha. Nansha is located at the southern side of Guangzhou and the centre of the Pearl River Delta. It will be developed into an

industrial, logistic, commerce and trade, shipping and high technology centre. Nansha, which targers residential and new enterprises

land uses, will be developed into 2 new city to accommodate a population of up to one million. Its potential is comparable to Pudong
of Shanghai or Yokohama in Tokyo. The Eastern Expressway and the Central Expressway linking Guangzhou and Nansha are under
construction. Upon completion, traveling time from Guangzhou to Nansha will be reduced from 45 minutes to 30 minutes. In
addition, light railway from Panyu and Guangzhou Metro Line Number 4 will also be extended to Nansha. A new pier for ferries
serving Nansha and Hong Kong is under construction. Upon completion, journey from Nansha to Hong Kong will only rake 75
minutes. Construction of these infrastructure is scheduled to be completed in the next one to three years. Although the plot in
Nansha is a medium term project, the Group will form joint ventures and invests by stages in order to increase the scale of

development gradually and realize profits faster.

Brand name effect and market positioning

Apart from expanding land and project resources, Guangzhou Development is also a well known property brand in the Guangzhou
market with over 20 years of track record in real estate development. It has established related ancillary companies covering functions
such as design, supervision, sales, property agency and management and can effectively control major segments in the property
development process. Its financial position is sound and has been accredited as the number one in integrated capability of property
development in Guangzhou many times. The awards it has received over the years included “Number one of the top ten corporations
in development, construction and investment of real property in Guangzhou” in 2001, one of the “Ten most popular developers” in
2002, the “Top twenty enterprises in property development and credibility” in Guangdong in 2001, 2002 and the “Observing
contracts and keeping promises enterprises” award for the last ten consecutive years.

To capitalize on the brand name of Guangzhou Development, the positioning of the Group’s real estate business will focus on the
development and sales of medium-priced residential properties ranging from RMB5,500 to RMB6,500 per sq. meter. The Group will
also selectively develop premium offices, shopping malls and up market residential properties for rental. Land banks in urban area will
be given priority of development while those in the suburb will be for the medium term. Leveraging on a sizable portfolio -of rental

properties and land banks, the Group is able to achieve the dual objective of high growth and steady income.

Changes in banks’ credit policies and government’s land sale policy in 2003

In mid-June this year, the People’s Bank of China announced that the bank credit policy for the real estate business should be
adjusted. Banks should target those property development enterprises which have higher credit standing and no defaulting record.
Loans should be mainly provided to residential projects which are affordable to families of medium to low income. Loans for large
size, high-end residential projects and villas should be limited and no loans in any form shall be granted to projects without land use
right certificates, land use planning permits, engineering planning permits and construction permits. Granting of loans as working
capiral or in other forms is also strictly prohibited. In 2003, the Guangzhou Municipal People’s Government also announced that no
more land will be granted for the development of villas. Starting from 2004, land purchase in government auction must be sertled
immediately. In the secondary market, land transactions currently must be made public with sales to bidders of the highest prices.
Land premiums must be fully paid prior to the transfer of land,

The objective of these measures is to increase the entry barrier for real estate developers, better regulate the market and enhance its
transparency. As the real estate market in China differs rremendously from region to region, banks in different provinces are in the
process of drafting their credit policy in detail. The specific measures are yet to be announced. As there is no overheating in the
Guangzhou property market, it is believed that adjustment in credit policy will not affect the market adversely. Instead, market
development may become healthier in the future, which will be more favourable to the Group. After the acquisition of Guangzhou

Development, the Group’s brand name, credibility and quality are of a first tier developer, and is expected to be continuously
supported by banks.
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Other businesses: Toll road earnings recovered while newsprint business continued to see
cyclical adjustment

During the first half of 2003, performance of GZI Transport Limited (“GZI Transport”), the toll road subsidiary of the Company,
rebounded substantially as the negative factors in 2002 such as traffic diversion by other new roads, Guangzhou Northern Second
Ring Expressway recorded losses in the first year of its operation, and ending of the tax holiday of certain toll road projects have all
been eased. GZI Transport recorded 45 per cent increase in profit attributable to shareholders of HK$113,081,000 during the period

and satisfactory performance is expected in the second half of the year.

Guangzhou Paper Co., Led. {(“Guangzhou Paper”) continued to maintain one of the biggest market shares in the domesticall
g P 8
produced newsprint marker. However, owing to lower international newsprint price and expansion of capacity in China, Guangzhou

Paper faced a challenging environment during the first half of the year.

In the first half of 2003, Guangzhou Paper sold 122,200 tonnes of newsprint, which decreased by 0.5 per cent compared with the
same period last year. Average newsprint price was down by 6.2 per cent to RMB4,032 per tonne but the prices of raw materials such
as wood and imported waste paper increased and resulted in a lower gross margin. However, by implementing stringent cost control
measures such as downsizing and early repayment of bank loans, administrative and finance costs was reduced and considerably offset

part of the increases in raw material cost.

.

Looking forward to the second half of 2003, the Group expects the newsprint market will remain competitive in China. However,
with rising raw material costs, price of newsprint may stabilize in the second half of the year. Guangzhou Paper is planning to explore

new regional markets in Eastern and Western China to increase sales volume.

Future strategy and prospects

Upon the acquisition of Guangzhou Development, both land and project resources and operation strengths of the Group have been
greatly enhanced. Moreover, the Group and Guangzhou Development are highly complementary to each other as the Group has
funding sources from both Hong Kong and the Mainland of China, which favours the capital intensive real estate business, whereas
Guangzhou Development is a well know property brand in Guangzhou. It has a diversified portfolio comprising properties for sale,
for rental, under construction and land bank at the high, medium and mass market. It is also one of the few real estate developers in
the industry which has a steady stream of rental income and a sizable land bank at the same time. It has established teams of project
development, property management and agency services with abundant experienced professionals. The Group’s focus for the year is to
adjust and strengthen its business model to shorten the construction and sales cycle so as to realize the synergies berween the Group

and Guangzhou Development and enhance return on net assets.

Upon the acquisition of Guangzhou Development, the business structure of the Group has become more focused with Guangzhou
real estate business amounts to approximately 51.6 per cent of its turnover and approximately 80 per cent of its net assets. Its business

strategy will centre on real estate development in Guangzhou. Non-core business will be gradually divested in due course.

Looking ahead, the economic environment in the Pearl River Delta is very favourable. GDP of Guangzhou has been growing at over
10 per cent annually. With growing urbanization and expansion of the middle class, the population of Guangzhou, including the local
and the immigrants from other provinces, will grow over 10 million, Coupled with upgrading needs, sales of residential properties has
been continuously rising over the past few years. Upon implementation of the Closer Economic Partnership Arrangement (CEPA)
signed between Hong Kong and the Mainland of China in July, a large number of service enterprises will come to Guangdong which
is the springboard to the rest of China. The proposed construction of the Hong Kong/Macau/Zhuhai Bridge will further speed up the
integrated development amongst the Pearl River Delra, Guangzhou and Hong Kong. Although the impact of tightening credic
imposed by the People’s Bank of China is yet to be observed, it is believed that it will not create adverse effects as there is no

overheating in the Guangzhou property market. The Group is very optimistic about the development of its business in the years
ahead.
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FINANCIAL REVIEW

Analysis of results

In spite of disposal of the non-core cement business in 2002, the Group’s turnover in the first half of 2003 increased by 8 per cent to
HK$1,662,046,000 when compared with the same period of 2002 primarily due to acquisition of the entire interest in Guangzhou
Construction & Development Holdings (China) Limited (“GCD”).

The outbreak of SARS did not pose substantial negative effect to the Group’s performance. Turnover of property sales and rental
income in the Mainland of China (“China”) increased by 230 per cent and 608 per cent to HK$772,982,000 and HK$84,864,000
respectively as a result of substantially larger sales and rental area from consolidating six months’ turnover of GCD. Turnover of the
Group’s toll road business also rebounded by 10 per cent to HK$191,580,000 in the first half of 2003 as the negative factor of traffic
diversion by other new roads had eased. However, lower international newsprint price reduced turnover of the Group’s newsprint
business by 10 per cent to HK$483,671,000.

Both property and toll road businesses achieved increase in gross profit in the first half of 2003. Total gross profit of the Group

amounted to HK$502,428,000 and increased by 2 per cent despite higher cost of raw materials in the newsprint business.

Selling expenses increased by 41 per cent to HK$63,664,000 primarily due to increased selling expenses of newsprint business as a
result of intensified competition. However, administrative expenses decreased substantially by 37 per cent to HK$168,959,000 due to
stringent cost control in all the three businesses. Consequently, operating profit of the Group increased substantially by 25 per cent to
HK$260,303,000 despite increase in loss on deemed disposal of a subsidiary caused by the exercise of GZI Transport Limited share
options.

Owing to increase in bank borrowings as compared to same period of last year, finance costs in first half of 2003 increased by 31 per
cent to HK$112,819,000.

The increase in share of profits of associated companies by 39 per cent to HK$85,730,000 was mainly attributable to higher profit
contributed by the associated companies of GZI Transport Limited. Share of losses of jointly controlled entities decreased by 46 per
cent to HK$10,215,000 mainly due to reducing loss incurred by Guangzhou Northern Second Ring Expressway, whose traffic volume
doubled in the period.

Taxation increased by 5 per cent to HK$38,881,000 due to higher pre-tax profit.

Minority interests decreased by 33 per cent to HK$75,975,000 mainly due to disposal of cement and high technology businesses,
lower profit contributed by newsprint business and higher stake owned by the Group in the property business.

For the first half of 2003, the Group’s profit attributable to shareholders and basic earnings per share increased significantly to
HK$108,143,000 and 1.768 cents respectively (2002 as restated: profit attributable to shareholders of HK$15,329,000 and basic

earnings per share of 0.382 cent).

Interim dividend

The Board of Directors has resolved to declare an interim dividend for 2003 of 0.8 cent (2002: nil) per share payable on 10th
November 2003 to shareholders whose names appear on the register of members on 31st October 2003. Interim dividend pay out
ratio will be 45.5 per cent.
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Earnings per share

Six months ended 30th June

As restated

2003 2002

_ Weighted average number of shares in issue 6,118,305;482 4,009,989,359
Profit actributable to shareholders (HK$) 108,143,000 15,329,000
Basic earnings per share (cent(s)) 1.768 0.382
Fully diluted earnings per share (cent(s)) 1.752 0.378

The weighted average number of shares in issue during the period was increased by 53 per cent as 2,107,688,555 shares were issued in
December 2002 for the acquisition of a controlling interest in Guangzhou City Construction and Development Holdings Limited and
some other property assets in China and 5,248,000 shares were issued upon exercise of share options during the period. Total issued
shares outstanding as at 30th June 2003 was 6,121,230,222 shares.

Analysis of cash flows

During the first six months of 2003, net cash inflow of HK$244 million (2002: HK$224 million) from operating activities had been
generated mainly from toll road business and property business. Net cash used in investing activities amounted to HK$52 million
(2002: HK$16 million) was mainly due to the capital expenditure incurred by property and newsprint businesses during the period.
Net cash used in financing activities of HK$58 million (2002: HK$467 million) was resulted from the net repayment of bank loans.

Liquidity and capital resources

The Group continued to maintain a solid liquidity position. As at 30th June 2003, the Group had bank deposits, cash and bank
balances of approximately HK$1,201 million (2002: HK$1,077 million) which increased by 11 per cent compared to 31st December
2002 and was caused by the increase in the Group’s revenue. Approximately 72 per cent of the bank deposits, cash and bank balances

was in RMB, 19 per cent was in HK dollars and the rest was in US dollars and other currencies.

As at 30th June 2003, the Group had outstanding convertible bonds and bank borrowings excluding bank overdrafts (“Bank
Borrowings”) of approximately HK$201 million and HK$6,575 million respectively (collectively “Total Borrowings”), which had a
slight decrease of 3 per cent compared with 31st December 2002. Approximately 52 per cent of Total Borrowings was denominated in
HK dollars, 45 per cent in RMB and 3 per cent in US dollars. The convertible bonds were denominated in HK dollars.

The management believes that the steady inflow of RMB, HK dollars and US dollars funds generated and/or repatriated from the
Group’s subsidiaries, associated companies and jointly controlled entities in Hong Kong and China are sufficient to meet the Group’s
short to medium term RMB, HK dollars and US dollars borrowings, finance costs and dividend payments.
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The following table shows the repayment schedule of the Total Borrowings:

Repayable within

one to two to over ‘
one year two years five years five years Total
HK$’000 HK$’000 HKS$000 HK$’000 HKS$’000
Bank Borrowings 2,381,452 1,049,626 3,144,027 256 6,575,361
Convertible Bonds 200,623 — - — 200,623
Total Borrowings 2,582,075 1,049,626 3,144,027 256 6,775,984 -

Approximately 36 per cent of the Bank Borrowings will be repayable within one year, of which 75 per cent is contributed to RMB
loans and approximately 75 per cent of the Bank Borrowings were related to property projects and secured by the Group’s property
portfolio. Given its improved financial position subsequent to the “Very Substantial Acquisition of Property Assets” in December
2002, the Group’s credit has become significantly more attractive to the banking community. The relative liquidity risk is considered
to be insignificant because the management is confident that short term loans, especially RMB loans, could be refinanced or further

extended as planned by one to three years upon maturity. All outstanding convertible bonds were redeemed on 31st July 2003.

Treasury policies

The Group’s overall treasury and funding policy is that of risk management and liquidity control. Bank balances are generally placed
as short term fixed rate deposits in bank accounts in Hong Kong and China. No fund is placed in non-bank institutions or invested in
securities. The Group will maintain a balance banking relationship in both Hong Kong and China to take advantage of different
liquidity of these two markets.

Since the Group’s principal operations are in China and most of the income is denominated in RMB, the management is aware of
possible currency exchange exposure. As a hedging strategy, the management emphasises on mainly using RMB borrowings to finance
the Group’s RMB investments. Equity and debt financing in foreign currencies will also be used selectively. The Group is exploring
the feasibility of increasing the ratio of Hong Kong dollar bank borrowings as supplementary funds. The Hong Kong dollar loan
market may offer unexploited potential currently due to lower interest rate, longer maturity and flexible features such as interest rate
swap.

Capital expenditures

During the first six months of 2003, the Group’s major capital expenditure included a total expenditure of approximately HK$8
million which was mainly incurred for improving the physical structure of toll highways and bridges, and a total expenditure of
approximately HK$48 million which was mainly incurred for the purchase of new fixed assets for property business as well as

production facilities under construction, plant and machinery and tools for the newsprint business.

Capital and other commitments

As at 30th June 2003, the Group had capital commitments of HK$523. million mainly for the construction of properties in China.
Contingent Iiabilitiés

There was no material change in contingent liabilities since the last annual balance sheet date.
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Capital structure

The following table summarises the components of the Group’s capital structure:

o R As restated
.. . 30th June 2003 - 3lst December 2002 o
HK$°000. - . percent _ HK$ 000" - - per. c:ent},j.' _

CoriyertibleBo‘rids (ﬁked rzr;e) - e 209;623 PERN - L 1 ,200,623 3 - 1 G
'Bank Borrowmgs (ﬂoatmg rates)
Denommated in RMB

) Denommated in us dollars .
De ommated m HK do]lars

3,058,150
546000» o

'Total Borrowmgs o : L )84
‘ Shareholders Funds plus Negatlve Goodwrli : 8 743,747‘."

8,843,055

_thal cap'i_tauza_tion:j L7100

The Group’s gearing ratio remains at a similar level of 44 per cent with that of 2002. By the adoption of SSAP 12 (revised) “Income
Taxes” issued by the Hong Kong Society of Accountants which was effective for accounting periods commencing on or after 1st
January 2003, the Group’s opening balances of negative goodwill and retained profits as at 1st January 2003 have been reduced by
HK$1,706 million and HK$291 million respectively. Accordingly, the shareholders’ fund plus negative goodwill as at 31st December
2002 was reduced by HK$1,997 million to HK$8,843 million.

Interest coverage

Interest cover based on operating profit after adjustment for the non-cash items in the first half of 2003 was 3.51 times and was lower
than that of 4.7 times for the same period in 2002. This is the result of an increase in bank borrowings as compared to the same
period of last year.

Employees

As at 30th June 2003, the Group had approximately 6,700 employees, of whom approximately 6,500 employees were prlmarlly

engaging in the properties, toll roads and paper businesses.

The Group remunerates its employees largely based on industry practice, including contributory provident funds and other staff
benefits. The Group has also adopted share option schemes which award its employees according to performance of the Group and
individual employees.
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For the six months ended 30th June 2003

Note

Turnover 2
Cost of sales

Gross profit

Other revenues

Selling and distribution expenses
Administrative expenses

Other operating income, net

Loss on deemed disposal of a subsidiary

Operating profit before provision for impairment 3
Provision for impairment of interests
in property development projects
Profit from operations
Finance costs
Share of profits/(losses) of
- Jointly controlled entities

- Associated companies

Profit before taxation
Taxation ’ 4

Profit after taxation
Minority interests

Profit attributable to shareholders
Interim dividend 5
Basic earnings per share 6

Fully diluted earnings per share 6

{(Unaudited)
Six months ended 30th June

As restated

(Note 1)
2003 2002
HK$’000 "HK$’000
1,662,046 1,544,748
(1,159,618) (1,050,430)
502,428 494,318
18,426 20,089
(63,664) (45,262)
(168,959) (266,330)
35,070 18,038
(62,998) (2,261)
260,303 218,592
— (9,881)
260,303 208,711
(112,819) (85,973)
(10,215) (18,793)
85,730 61,487
222,999 165,432
(38,881) (37,189)
184,118 128,243
(75,975) (112,914) .
108,143 15,329
49,257 —
1.768 cents 0.382 cent
1.752 cents 0.378 cent
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As at 30th June 2003 and 31st December 2002

Note

Interests in toll highways and bridges 7
Other intangible assets
Fixed assets 7
Interests in jointly controlled entities
Interests in associated companies
Investment securities and other investments
Deferred tax assets

~

Current assets
Properties held for/under development
Properties held for sale
Interests in property development projects
Inventories
Due from related companies
Accounts receivable, prepayments and deposits 8
Bank balances and cash

Current liabilities
Accounts payable and accrued charges 9
Due to minority shareholders
Bank loans
- Secured
- Unsecured
Bank overdrafts, unsecured
Current portion of long-term liabilities 10
Taxation payable

Net current assets

Total assets less current liabilities

Financed by:
Share capital 11
Reserves
Proposed interim dividend 5

Shareholders’ funds
Minority interests

Non-current liabilities
Long-term liabilities 10
Deferred tax liabilities

As restéted
(Note 1)
(Unaudited) (Audited)
30th June 31st December
2003 2002
HK$°000 HK$000
2,196,672 2,217,197 =
(1,667,971) (1,898,797)
5,047,327 5,075,206
763,839 797,185
1,499,618 1,491,505
186,715 219,924
113,426 112,880
11,372,352 12,202,518
2,450,171 2,796,260
68,517 68,493
160,751 169,751
36,326 57,971
1,173,153 977,377
11,201,321 1,077,499
16,46_2,5_?1 17,34?’,_8__6_9_
4,322,539 5,026,648
139,043 104,739
623,364 1,336,449
546,904 694,392
22,088 32,164
1,411,981 1,386,510
90,256 65,558
71 56,175 8,646,460
... 2,306,416 ...8,703,409
17,446,042 16,718,509
612,123 611,810
6,199,727 6,114,222
49,257 —
6,861,107 6,726,032
3,938,8_34 4,064,961
4,576,694 3,803,142
2,069,407 2,124,374
17,446,042 16,718,509
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For the six months ended 30th June 2003

Net cash inflow from operating activities
Net cash used in investing activities
Net cash used in financing activities

Increase/(decrease) in cash and cash equivalents
Cash and cash equivalents at 1st January

Cash and cash equivalents at 30th June

Analysis of the balances of cash and cash equivalents:
Bank balances and cash :
Bank overdrafts

(Unaudited)
Six months ended 30th June

2003 2002
HK$000 HK$000
243,567 223,541
(51,591) (16,045)
(58,078) (466,610)
133,898 (259,114)
1,045,335 1,388,462
1,179,233 1,129,348
1,201,321 1,159,882
(22,088) (30,534)
1,179,233 1,129,348
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At 1st January 2003,
as previously reported
Change in accounting policy
- provision for net deferred
tax liabilities (Note 1)

At 1st January 2003, as restated
Issue of shares net
of issuing expenses
Exchange differences
Transfers
Others
Amortisation of negative
goodwill previously written
off against retained profits
Release of reserves
upon deemed disposal
of a subsidiary
Profit for the period

At 30th June 2003

At 1st January 2002,
as previously reported
Change in accounting policy
- provision for net deferred
tax liabilities (Note 1)

At 1st January 2002, as restated
Issue of shares net
of issuing expenses
Exchange differences
Amortisation of negative
goodwill previously written
off against retained profits
Release of reserves
upon deemed disposal
of a subsidiary
Profit for the period

At 30th June 2002, as restated

For the six months ended 30th June 2003

(Unaudited)
Capital Exchange
Share Share redemption Capital Statutory  fluctuation Retained

capital premium reserve reserve reserves reserve profits Total
HK$°000 HK$°000 HK$'000 HK$'000 HK$'000 HK$'000 HK$000 HK$'000
611,810 5,649,409 1,815 180,971 49,841 {80,183) 602,882 7,016,545
— — — — — — (290,513) (290,513)
611,810 5,649,409 1,815 180,971 49,841 (80,183) 312,369 6,726,032
313 1,225 — — — — — 1,538

— — — — — 3,293 — 3,293

— —_ — 7,097 (32,250) — 25,153 —

— — — 26,495 — — — 26,495

— - — — — — (4,033) (4,033)

— — — — (177) (184) — (361)

— — — — — - 108,143 108,143
612,123 5,650,634 1,815 214,563 17,414 (77,074) 441,632 6,861,107
400,829 4,889,860 1,815 175,985 84,405 (54,909) 1,032,553 6,530,538
— — — — — — (282,000) (282,000)
400,829 4,889,860 1,815 175,985 84,405 (54,909) 750,553 6,248,538
212 782 — — — — — 994

— — — — — (16) — (16)

— — — — — — (2,036) (2,036)

- — — — (8) ) — (13)

— — — — — — 15,329 15,329
401,041 4,890,642 1,815 175,985 84,397 (54,930) 763,846 6,262,796

GUANGZHOU INVESTMENT COMPANY LIMITED INTERIM REPORT 2003




Basis of preparation and accounting policies

These unaudited consolidated condensed interim accounts are prepared in accordance with Hong Kong Statement of Standard
Accounting Practice (“SSAP”) 25, “Interim Financial Reporting”, issued by the Hong Kong Society of Accountants.

These condensed interim accounts should be read in conjunction with the 2002 annual accounts.

The accounting policies and methods of computation used in the preparation of these condensed accounts are consistent with:
those used in the annual accounts for the year ended 31st December 2002 except that the Group has changed its accounting:
policy following its adoption of SSAP 12 (revised) “Income Taxes” issued by the Hong Kong Society of Accountants which is.

effective for accounting periods commencing on or after 1st January 2003.

Under SSAP 12 (revised), deferred taxation is provided in full, using the liability method, on temporary differences arising
between the tax bases of assets and liabilities and their carrying amounts in the accounts. Taxation rates enacted or substantively

enacted by the balance sheet date are used to determine deferred taxation.

Deferred tax assets are recognised to the extent that it is probable that future taxable profit will be available against which the

temporary differences can be urilised.

Deferred taxation is provided on temporary differences arising on investments in subsidiaries, associated companies and joint
ventures, except where the timing of the reversal of the temporary difference can be controlled and it is probable that the

temporary difference will not reverse in the foreseeable future.

In prior year, deferred taxation was accounted for at the current raxation rate in respect of timing differences between profit as’
computed for taxation purposes and profit as stated in the accounts to the extent that a liability or an asset was expected to be
payable or recoverable in the foreseeable future. The adoption of the SSAP 12 (revised) represents a change in accounting policy,

which has been applied retrospectively so that the comparatives presented have been restated to conform to the changed policy.

Under SSAP 12 (revised), the difference between the carrying amount of a revalued asset and its tax base is a temporary
difference which gives rise to a deferred tax liability. Upon adoption of the SSAP 12 (revised) from 1st January 2003, the fair

value of subsidiaries acquired and the associated negative goodwill arising from the acquisitions were adjusted accordingly.

Opening balance of negative goodwill at 1st January 2003 has been reduced by HK$1,706 million and opening retained profits
at 1st January 2002 and 2003 have been reduced by HK$282 million and HK$291 million respectively, which represent the
unprovided net deferred tax liabilities. This change has resulted in an increase in deferred tax assets and deferred tax liabilities at
31st December 2002 by HK$113 million and HK$2,110 million, respectively. The profit and amount credited to equity for the
six months ended 30th June 2003 have been increased by HK$29 million and HK$27 million respectively.
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Segment information

The Group is principally engaged in development, operation and management of toll highways and bridges, development,
selling and management of properties and holding of investment properties, manufacturing and trading of newsprint,
corrugated paper, cement and ready-mixed concrete (a discontinued operation as derailed in note below). Turnover and segment

results for the period are as follows:

Primary reporting format - business segments

The Group is organiscd. mainly in Hong Kong and the Mainland of China (“China”) into four main-business scgmeﬁts:
- Properties - development, selling and management of properties and holding of ihvestment properties

- Toll operations - development, operation and management of toll highways and bridges

- Paper - manufacturing and selling of newsprint and corrugatéd paper

- Cement - manufacturing and selling of cement and ready-mixed concrete (a discontinued operation).

Other operations of the Group mainly comprise investment holding and high technology business (a discontinued operation as

detailed in note below), neither of which are of a sufficient size to be reported separately.
There are no sales between the business segments.

Secondary reporting format - geographical segments

The Group’s four business segments are mainly managed in Hong Kong and China:

Hong Kong - properties and cement (a discontinued operation)
China - properties, paper, toll operations and cement (a discontinued operation)

Others - properties

There are no sales between the geographical segments.
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Segment information (concd)

Primary reporting format - business segments

Turnover
Segment results

Interest income
Unallocated
operation costs
Loss on deemed
disposal of a
subsidiary
Finance costs
Share of profits/
(losses) of:
Jointly
controlled
entities
Associated

companies

Profit before

taxation

Taxation

Profit after
taxation
Minority

interests

Profit

attributable to

shareholders

Six month ended 30th June

Properties Toll operations Paper Cement (Note) Other operations Group
(Discontinued operation) As restated
2003 2002 2003 2002 2003 2002 2003 2002 2003 2002 2003 2002
HK$'000{ HK$000 | HK$'000| HK$000 | HK$000| HK$000 | HK$000| HK$000 | HK$000| HK$000 | HK$000| HK$000
986,795 304,298 | 191,580 173,883 | 483,671| 539,585 —| 525,058 — 1,924 | 1,662,046 1,544,748
222,592 29,918 86,897 87,166 20,283 35,345 — 71,020 6,455 (3,321)| 336,227 220,128
6,383 6911
(19,309)  (16,067)
(62,998) (2,261)
(112,819)  (85,973)
- (591 (10215)  (24,843) - - - 6,109 — (o215 (18,793)
(1,711) 4,972 87,441 68,202 — — — — —1 (11,687)1 85,730 61,487
222,999 165,432
(38,881)  (37.189)
184,118 128,243
(75,975)  (112,914)
108,143 15,329
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Segment information (concd)

Primary reporting format - business segments (concd)

Note:

On 20th December 2002, the Group completed the Very Substantial Acquisition as set out in the circular to shareholders dated 31st December
2001. The transaction involved the acquisition of the entire interest in Guangzhou Construction & Development Holdings (China) Limited
and 49 per cent interest in Super Gain Development Limited, being a 51 per cent subsidiary prior to the acquisition, for a total consideration of
approximately HK$4,983 million (collectively the “Transaction”). For accounting purposes, the market price of the Company’s shares as at the

transaction date was used in the books of account for the Transaction and the consideration was accordingly recorded as HK$4,544 million.

The consideration of the Transaction was satisfied as to (i) HK$2,000 million in cash; (ii) HK$970 million by way of allotment and issuance of
2,107,688,555 shares of the Company at HK$0.46 each to Yue Xiu Enterprises (Holdings) Limited (“Yue Xiu”), a substantial shareholder of the
Company; and (iii) 'HK$1,574 million by way of disposals of the Group’s entire interests in China Century Cement International Limited
(“Cement Sub-group”), 36.84 per cent effective interest in Jin Peng Group Company Limited (“Jin Peng”), 46.7 per cent effective interest in
China Information Technology Industry Co. Ltd. (“*China ITI") and assignment of sharcholders’ loan totalling HK$886 million due from
Cement Sub-group, Jin Peng and China ITI to Yue Xiu. The cement and high technology business segments therefore became discontinued

operations.

For the six months ended 30th June 2002, turnover and segment results of Cement Sub-group were disclosed above. For the same period,
Cement Sub-group’s cash inflow from operating activities was HK$74 million, cash outflow from investing activities was HK$16 million and
cash outflow from financing activities was HK$99 million. The turnover, segment resules and cash flows of Jin Peng and China ITI during the

six months ended 30th June 2002 were not of a sufficient size to be disclosed separately.

Secondary reporting format - geographical segments

Six months ended 30th June

Turnover
2003 2002
HK$’000 HK$’000
Hong Kong 58,800 260,915
China v 1,602,627 1,282,420
Orthers 619 1,413
1,662,046 1,544,748
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Operating profit before provision for impairment

Operating profit before provision for impairment is stated

after crediting and charging the following:
Crediting

Amortisation of negative goodwill
Gain on partial disposal of a jointly controlled entity
Gain on disposal of fixed assets

Charging

Cost of inventories sold
Depreciation:
Owned fixed assets
Leased fixed assets
Amortisation of interests in toll highways and bridges
Amortisation of development costs
Amortisation of goodwill
Loss on disposal of fixed assets
Staff costs
Wages and salaries (including directors’ remuneration)
Social security costs
Staff welfare

Pension costs - defined contribution plans

Six months ended 30th June

GUANGZHOU INVESTMENT COMPANY LIMITED /NTERIM REPORT 2003

2003 2002

HK$°000 HKS$’000

109,007 —

— 6,240

821 —

1,078,675 944,863

57,325 98,519

13 238

38,959 37,874

— 318

3,557 1,240

— 1,255

66,131 91,344

4,827 5,927

19,633 15,426

16,512 16,182
L |




4 Taxation

(a) Hong Kong profits tax has been provided at the rate of 17.5 per cent (2002: 16 per cent) on the estimated assessable

profit for the period. In 2003, the government enacted a change in the profits tax rate from 16 per cent to 17.5 per cent

for the fiscal year 2003/2004. Taxation on overseas profits has been calculated on the estimarted assessable profic for the

period at the rates of taxation prevailing in the countries in which the Group operates.

(b)  The amount of taxation charged to the condensed consolidated profit and loss account represents:

Six months ended 30th June

As restated

2003 2002
HK$’000 HK$’000
Hong Kong profits tax 3,245 3,660
Overseas taxation
- Current 58,580 24,780
- Overprovision in prior years — (4,500)
Deferred taxation in relation to the origination and
reversal of temporary differences (28,620) 5,692
33,205 29,632
Share of taxation attributable to:
Jointly controlled entities 761 1,059
Associated companies 4,915 6,498
38,881 37,189

5 Dividend

Six months ended 30th June

2003
HK$’000

2003 interim, proposed of HK$0.008 (2002: nil) per share 49,257

2002
HK$’000

6 Earnings per share

The calculation of basic and fully diluted earnings per share is based on the Group’s profit attributable to shareholders of

HK$108,143,000 -(2002: As restated HK$15,329,000) and the weighted average number of 6,118,305,482 (2002:

4,009,989,359) ordinary shares in issue during the period.

The calculation of fully diluted earnings per share is based on 6,118,305,482 (2002: 4,009,989,359) ordinary shares which is
the weighted average number of ordinary shares in issue during the period plus the weighted average of 52,880,490 (2002:

43,975,593) ordinary shares deemed to be issued at no consideration if all outstanding options have been exercised.

The outstanding convertible bonds of the Company have not been taken into account for the purpose of calculation of the

diluted earnings per share as the exercise of the outstanding convertible bonds would have an anti-dilutive effect. All

outstanding convertible bonds of the Company were redeemed on 31st July 2003.
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Capital expenditures

Opening net book amount ar 1st January 2003,
as previously reported
Change in accounting policy

- provision for net deferred tax liabilities (Note 1)

Opening net book amount at Ist January 2003, as restated
Exchange difference

Additions

Disposals

Depreciation/amortisation charge

Adjustments to the fair value of assets and

liabilities acquired under the Transaction

Closing net book amount at 30th June 2003

Accounts receivable, prepayments and deposits

The Group has defined credit policies for different business segments and markets. Included in trade and other receivables are

trade debtors and their ageing analysis is as follows:

Less than 30 days
31-90 days
Over 90 days

Accounts payable and accrued charges

Interests
Total other in toll .
Negative intangible highways Fixed
Goodwill goodwill assets and bridges assets
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
218,226 (3,823,375) (3,605,149) 2,217,197 5,075,206
— 1,706,352 1,706,352 .= —
218,226 (2,117,023) (1,898,797) 2,217,197 5,075,206
— — — 10,409 22
— — —_ . 8,025 47,505
— 8,857 8,857 — (18,068)
(3,557) 109,007 105,450 (38,959) (57,338)
— 116,519 116,519 — -
214,669 (1,882,640) (1,667,971) 2,196,672 5,047,327

30¢th June 31st December
2003 2002
HK$’000 HK$’000
293,388 230,547
139,219 116,392
189,675 180,082
622,282 527,021

Included in accounts payable and accrued charges are trade payables and their ageing analysis is as follows:

Less than 30 days
31-90 days
Over 90 days

30th June 31st December
2003 2002
HK$’000 HK$’000
40,072 47,156
71,330 74,341
668,760 638,292
780,162 759,789
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Long-term liabilities

Bank loans
Unsecured
Secured
- wholly repayable within five years

- not wholly repayable within five years

Obligations under finance leases
Loans from ultimate holding company
Loans from related companies

Loans from minority shareholders
Otcher loans

Convertible bonds

Less: current portion of long-term liabilities

At 30th June 2003, the Group’s bank loans and other borrowings were repayable as follows:

Bank loans

Within one year

In the second year

In the third to fifth year
After the fifth year

With no fixed repayment terms

30th June 31st December
2003 2002
HKS$’000 HK$000
1,211,184 1,185,583
1,049,626 754,853
3,144,027 2,791,328
256 468
5,405,093 4,732,232

30th June 31st December
2003 2002
HK$°000 HK$°000
848,191 905,468
4,556,646 3,826,296
256 468

194 344
132,322 67,743
74,882 3,809
159,961 169,301
15,600 15,600
200,623 200,623
5,988,675 5,189,652
(1,411,981) (1,386,510)
4,576,694 3,803,142

Loans from ultimate holding company/

related companies/minority

shareholders/other loans/finance

leases/convertible bonds

30th June.
2003
HK$’000

200,797
20
131,291

- 251,474

583,582
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31st December
2002
HK$'000

200,927
40
67,743

188,710

457,420
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Share capital

Movements of issued share capital of the Company during the period are as follows:

At Ist January 2002
Issue of shares

Exercise of share options

At 31st December 2002

At 1st January 2003
Exercise of share options

At 30th June 2003

During the period, share options were exercised to subscribe for 3,128,000 ordinary shares in the Company at a consideration

of HK$1,566,500, of which HK$312,800 was credited to share capital and the balance of HK$1,253,700 was credited té the

share premium account.

Contingent liabilities

Ordinary shares of HK$0.1 each

Number of shares HK$’000
4,008,293,667 400,829
2,107,688,555 210,769

2,120,000 212
6,118,102,222 611,810
6,118,102,222 611,810

3,128,000 313
6,121,230,222 612,123

There is no material change in contingent liabilities since the last annual balance sheet date.

Commitments under operating leases

Land and buildings

Not later than one year
Later than one year and not later than five years

Later than five years

In addicion, the Group has operating lease commitments with rentals determined in relation to sales. It is not possible to

quantify accurately future rentals payable under such leases.

30th June
2003
HKS$’000

16,215
81,075
227,009

324,299
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Other commitments

As at 30th June 2003, the Group had commitments amounted to HK$522,849,000 (as at 31st December 2002:
HK$473,073,000) in respect of purchase of fixed assets and toll road and properties held for/under development which were

contracted but not provided for.
Pledge of assets

There is no material change in the pledge of assets since the last annual balance sheet date.

Related party transactions

During the period, the Group carried out in the normal course of business the following material transactions with its related

parties:
Six months ended 30th June
2003 2002
HK$’000 HK$000
Incterest on convertible bonds paid to ultimate holding company 3,026 6,768
Loan interest paid to
- related companies 2,299 2,760
- minority sharcholders - — 779
Management fee to minority shareholders — 2,460
Fixed rate management fee for toll highways paid and
payable to a minority shareholder (noze 2) 29,850 25,657
Rental and utility expenses paid to a2 minority shareholder (note a) 8,107 —
Note:
(a)  The related party transactions were conducted in accordance with the terms as disclosed in the 2002 annual report.
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Interests of Directors

As at 30th June 2003, the interests and short positions of the directors of the Company in the shares, underlying shares and

debentures of the Company and its associated corporations (within the meaning of the Securities and Futures Ordinance (“SFO”)), as

recorded in the register maintained by the Company under Section 352 of the SFO or as notified to the Company were as follows :

Long positions in shares of the Company and its subsidiary, GZI Transport Limited (“GZT”) :

Name of Director

The Company

Mr Xie Shuwen

Mr Luo Guoging *
Mr Wong Chi Keung

GZT

Mt Xie Shuwen

Mr Liang Ningguang
Mr Wong Chi Keung

Nature of interest

Personal
Personal

Personal

Personal
Personal

Personal

Ms Yan Yuk Fung

*

Personal

Beneficial Approximate %
interest in shares ) of interest
300,000 0.00
10,000 0.00
500,000 0.01
410,000 0.04
1,388,000 _ 0.13
474,000 0.04

100,000 0.01 -

Mr Luo Guogqing resigned as director of the Company with effect from 15th Auguse 2003

Long positions in underlying shares of equity derivatives of the Co‘mpany and GZT :

M

The Company

Name of Director

Mr Ou Bingchang
Mr Xie Shuwen

Mr Chen Guangsong
Mr Li Fei
Mr Liang Ningguang

Mr Xiao Boyan
Mr Liang Yi
Mr Wong Chi Keung

Ms Yan Yuk Fung

Mr Yu Lup Fat Joseph
Mr Lee Ka Lun

Date of

grant

02/06/2003
14/12/1999 (a)
02/06/2003
02/06/2003
02/06/2003
14/12/1999 (a)
02/06/2003
14/12/1999 (a)
02/66/2003
02/06/2003
14/12/1999
14/12/1999
02/06/2003
02/06/2003
02/06/2003

—

a)
a)

—

Exercise
price
per share

HKS$

0.5400
0.5008
0.5400
0.5400
0.5400
0.5008
0.5400
0.5008
0.5400
0.5400
0.5008
0.5008
0.5400
0.5400
0.5400

Number of share options

outstanding granted

as at during

1st January the
2003 period (b)

— 9,000,000

700,000 —

— 8,000,000

—_ 8,000,000

— 7,000,000

840,000 —_

— 7,000,000

700,000 —

— 7,000,000

— 7,000,000

700,000 —

800,000 —_

— 3,000,000

— 3,500,000

— 3,500,000
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outstanding
as at

30th June
2003

9,000,000
700,000
8,000,000
8,000,000
7,000,000
840,000 (¢)
7,000,000
700,000
7,000,000
7,000,000 -
700,000
800,000
3,000,000
3,500,000
3,500,000




(2)

Save as disclosed herein, as at 30th June 2003, none of the directors of the Company had or was deemed to have any interest or
short position in the shares, underlying shares or debentures of the Company or its associated corporations {(within the meaning
of Part XV of the SFO), which has been recorded in the register maintained by the Company pursuant to Section 352 of the
SFO or which has been notified to the Company pursuant to the Model Code for Securities Transactions by Directors of Listed

Notes :

(a) The share options are exercisable from 14th December 2000, the first anniversary of the date of grant, to the business day

preceding the sixth anniversary of the date of grant, of which a maximum of 30 per cent and 100 per cent thercof are exercisable

from the first and second anniversaries of the date of grant respectively.

(b) The share options are exercisable from 2nd June 2003 to 1st June 2013, of which a maximum of up to (i) 30 per cent; and (ii) 60
P p p
per cent thereof are exercisable during the period (i) up ro the first anniversary; and (ii) up to the second anniversary of the date of

grant respectively.

(e) These interests include options to subscribe for 140,000 shares in the Company held by his spouse.

GZT

outstanding exercised weighted outstanding
Exercise as at during average as at
price 1st January the closing 30th June
Name of Director Date of grant pet share 2003 period price (b) 2003
HK$ HK$
Mr Xie Shuwen 07/04/2000 0.7520 560,000 560,000 1.23 —
Mr Liang Ningguang 06/08/1997 (c) 2.4080 500,000 — N/A 500,000
22/12/1999 0.9984 8,130,000 8,130,000 1.28 —
Mr Xiao Boyan 06/08/1997 () 2.4080 500,000 — N/A 500,000
Mr Yin Hui 06/08/1997 (c) 2.4080 600,000 — N/A 600,000
22/12/1999 0.9984 3,220,000 520,000 1.16 2,700,000
Mr Wong Chi Keung 07/04/2000 0.7520 316,000 316,000 1.24 —
Ms Yan Yuk Fung 07/04/2000 0.7520 450,000 — N/A 450,000
Notes :
(a) The share options are exercisable from the first anniversary of the date of grant to the business day preceding the sixth anniversary

of the date of grant, of which a maximum of 30 per cent, GO per cent and 100 per cent thereof are exercisable from the first,

Number of share options (a)

second and third anniversaries of the date of grant respectively.

(b}  The weighted average closing price per share immediately before dates on which the options were exercised.

(c) The share options were expired on 5th August 2003.

Companies.
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Interests of Substantial Shareholders

As at 30th June 2003, the interests or short positions of the following shareholder in the shares or underlying shares of the Company
which have been disclosed to the Company pursuant to Divisions 2 and 3 of Part XV of the SFO have been recorded in the register

kept by the Company pursuant to Section 336 of SFO :

Long position

Long position in underlying
Name in shares shares
Yue Xiu Enterprises (Holdings) Limited (*Yue Xiu”) 3,863,735,556 325,226,977

Notes :

Approximate
aggregate %
of interest

68.47

(a) The capacity of Yue Xiu in holding the 3,863,735,556 shares was, as to 65,676,184 shares, as beneficial owner and, as to 3,798,059,372 shares,

attributable to interests of controlled corporations. Details of the breakdown of the shares held by Yue Xiu were as follows :

Name Long position in shares .

Yue Xiu

Excellence Enterprises Co., Ltd. (“Excellence”)
Bosworth International Limited (“Bosworth”)
Sun Peak Enterprises Ltd. (“Sun Peak”)
Novena Pacific Limited (“Novena”)

Shine Wah Worldwide Limited (“Shine Wah”)
Morrison Pacific Limited (“Morrison”)

Perfect Goal Development Co., Ltd. (“Perfect Goal”)
Greenwood Pacific Limired (“Greenwood”)
Seaport Development Limited (“Seaport”™)
Goldstock International Limited (*Goldstock™)
Yue Xiu Finance Company Limited (“YXF”)

Notes:

3,863,735,556
3,797,629,372
2,902,927,212
565,683,000
565,683,000
158,049,000
158,049,000
135,737,000
135,737,000
35,233,160
35,233,160
430,000

1) 2,902,927,212 shares were held by Bosworth, which was wholly-owned by Excellence which was, in turn, wholly-owned by Yue Xiu.’

(i) 565,683,000 shares were held by Novena, which was wholly-owned by Sun Peak which was, in turn, wholly-owned by Excellence. ‘

(ii)) 158,049,000 shares were held by Morrison, which was wholly-owned by Shine Wah which was, in turn, wholly-owned by Excellence.

(iv) 135,737,000 shares were held by Greenwood, which was wholly-owned by Perfect Goal which was, in turn, wholly-owned by Excellence.

) 35,233,160 shares were held by Goldstock, which was wholly-owned by Seaport which was, in turn, wholly-owned by Excellence.

(vi) 430,000 shares were held by YXF, which was wholly-owned by Yue Xiu.

(b)  The capacity of Yue Xiu in holding the 325,226,977 underlying shares of unlisted physically settled equity derivatives of the Company (under
the outstanding convertible bonds) was, as to 197,146,562 underlying shares, as beneficial owner and, as to 128,080,415 underlying shares,

atrributable to interest of a wholly-owned subsidiary, Yue Xiu International Development Limited.
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Share Options

(i)

The Company

Pursuant to the share option scheme (the “Share Option Scheme”) approved by shareholders of the Company on 23rd June
1998, the board of directors of the Company (the “Board”) may, at their discretion, offer to directors and employees of the
Company or any of its subsidiaries options to subscribe for ordinary shares in the Company. The Share Option Scheme is
designed to act as an incentive to employees and executives of the Group. The exercise price was determined by the Board and
being equal to the higher of (a) the nominal value of the share; and (b) not less than 80 per cent of the average closing prices of
the shares on The Stock Exchange of Hong Kong Limited (the “Stock Exchange”)’s daily quotation sheets for the five trading
days immediately preceding the date of grant of an option. The cash consideration to be paid for each grant of option is
HK$10, with full payment of the exercise price to be made upon exercise of an option.

On 26th June 2002, the shareholders of the Company approved the resolutions relating to the termination of the Share Option
Scheme and the adoption of a new share option scheme (the “2002 Share Option Scheme”). Upon termination of the Share
Option Scheme, no further share options will be granted thereunder but all the outstanding share options granted prior to such
termination continue to be valid and exercisable in accordance therewith, and only those provisions of the Share Option
Scheme which are required to give effect to the outstanding share options continue to remain in force for such purpose. The
2002 Share Option Scheme complies with the amendments to Chapter 17 of the Rules Governing the listing of Securities on
The Stock Exchange of Hong Kong Limirted (the “Listing Rules”).

Pursuant to the 2002 Share Option Scheme, the Board may grant to any person being an employee, officer, director, agent,
consultant or representative of Yue Xiu, the Company or any of their respective subsidiaries (“Participants”) options to subscribe
for shares in the Company. The purpose of the 2002 Share Option Scheme is to provide incentives to Participants to contribute
to the Group and to enable the Group to recruit, retain and motivate high-calibre employees and attract human resources that
are valuable to the Group. The maximum number of shares which may be issued upon exercise of all options to be granted
under the 2002 Share Option Scheme is 10 per cent of the number of shares in issue as at 26th June 2002. The maximum
entitlement of each Participant upon exercise of the options granted or to be granted within any 12-month period immediately
preceding the proposed date of grant is limited to 1 per cent of the number of shares in issue as at the proposed date of grant.
Any further grant of options in excess of this limit is subject to shareholders’ approval in general meeting. The share options are
exercisable from the commencement date of the option period (which shall be a period to be notified by the Board at the time
of the grant of an option, such period to commence on the date of grant or such later date as the Board may decide and expire
on the last day of the period, which in any event shall not exceed 10 years from the date of grant), of which a maximum of up
to (i) 30 per cent; and (ii) 60 per cent (inclusive of any options exercised under (i)), of the options granted under the relevant
grant are exercisable during the period (i) up to the first anniversary; and (ii) up to the second anniversary of the
commencement date of the option period respectively. After the second anniversary of the commencement date of the option
period the restrictions will cease. In respect of a Participant who is an employee of Yue Xiu, the Company or any of their
respective subsidiaries, the same limits on the exercise of the share options as described above shall also apply, except that the
periods referred to in (i) and (ii) above shall commence from the later of: (a) the date of completion by such Participant of one
year of continuous employment as permanent member of the staff of Yue Xiu, the Company or any of their respective
subsidiaries, as the case may be; and (b) the commencement date of the option period, and the date when the restrictions cease
shall be modified accordingly. The exercise price is determined by the Board and must be at least the highest of (a) the closing
price of the shares as stated in the Stock Exchange’s daily quotation sheets on the date of grant; (b) the average closing price of
the shares as stated in the Stock Exchange’s daily quotation sheets for the five business days immediately preceding the date of
grant; and (c) the nominal value of the shares. The cash consideration to be paid for cach grant of option is HK$10, with full

payment of the exercise price to be made upon exercise of an option.
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Movements during the period of the options granted under the share option schemes of the Company to the employees of the

Group other than the directors of the Company as disclosed on page 24 were as follows:

Number of share options

outstanding outstanding Weighted
as at granted  exercised as at  Exercise average
1st January during during  30th June price closing
2003 the period the period 2003 per share Date of grant Exercisable period price®
HKS$ HKS$
70,000,000 — — 70,000,000 0.3936 04/09/1998  04/09/1999 - 03/09/2004? N/A
46,514,000 — 3,128,000 43,386,000 0.5008 14/12/1999  14/12/2000 - 13/12/2005® 0.613
— 196,250,000 — 196,250,000 0.4100 02/05/2003 02/05/2003 - 01/05/2013® N/A
Notes:
1. No options have been cancelled or lapsed during the period. .
2. The options granted are exercisable in 2 tranches. If the last day of the exercisable period is not a business day, the exercisable period will

expire on the business day preceding thereof.
3. The options granted are exercisable in 3 tranches.

4. The weighted average closing price per share immediately before the dates on which the options were exercised.

The closing prices of the shares immediately before the dates on which the options were granted during the six months ended
30th June 2003 were as follows:

Closing price

Date of grant immediately before the date of grant
02/05/2003 ' HK$0.41
02/06/2003 HK$0.53

The Directors consider that it is inappropriate to value the share options granted during the six months ended 30th June 2003
as a number of facrors critical for the valuation cannot be determined accurately. Any valuation of the share options based on é

various speculative assumptions would be meaningless and could be misleading to shareholders.
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(ii)

GZT

Pursuant to the share option scheme (“GZT Scheme”) approved by shareholders of GZT on 3rd January 1997, the board of
directors of GZT (the “GZT Board”) may, at their discretion, grant to directors and employees of GZT or any of its subsidiaries
options to subscribe for ordinary shares in GZT. The GZT Scheme is designed to act as an incentive to employees and
executives of GZT and its subsidiaries. The exercise price is determined by the GZT Board and being equal to the higher of (a)
the nominal value of the share; and (b) not less than 80 per cent of the average closing prices of the shares as stated in the Stock
Exchange’s daily quotation sheets for the five business days immediately preceding the date of offer of an option. The cash
consideration to be paid for each grant of option is HK$10, with full payment of the exercise price to be made upon exercise of

an option.

On 25th June 2002, the sharcholders of GZT approved the resolutions relating to the termination of the GZT Scheme and the
adoption of a new share option scheme (the “2002 GZT Scheme”). Upon termination of the GZT Scheme, no further share
options will be granted thereunder but all the outstanding share options granted prior to such termination continue to be valid
and exercisable in accordance therewith, and only those provisions of the GZT Scheme which are required to give effect to the
outstanding share options continue to remain in force for such purpose. The 2002 GZT Scheme complies with the amendments
to Chapter 17 of the Listing Rules.

Pursuant to the 2002 GZT Scheme with terms and conditions same as those of 2002 Share Option Scheme, the GZT Board
may grant to any person being an employee, officer, director, agent, consultant or representative of the Company, Yue Xiu, GZT

or any of their respective subsidiaries options to subscribe for shares in GZT.

Movements during the period of the options granted under the GZT Scheme of to the employees of the Group other than the

directors of the Company as disclosed on page 25 were as follows:

Number of share options

outstanding outstanding . Weighted
as at exercised as at Exercise average
1st January during 30th June price closing
2003 the period 2003 per share Date of grant Exercisable period ® price®
HK$ HK$
21,900,000 — 21,900,000 2.4080 06/08/1997  06/08/1998 - 05/08/2003 N/A
23,418,000 13,438,000 9,980,000 0.7632 04/09/1998  04/09/1999 - 03/09/2004 1.688
19,346,000 12,916,000 6,430,000 0.9984 22/12/1999 22/12/2000 - 21/12/2005 1.254
10,538,000 6,596,000 3,942,000 0.7520 07/04/2000 07/04/2001 - 06/04/2006 1.516
Notes:
1. No options have been granted, cancelled or lapsed during the period.
2. All options are exercisable in 3 tranches.
3. If the last day of the exercisable period is not a business day, the exercisable period will expire on the business day

preceding thereof.

4. The weighted average closing price per share of GZT immediately before the dates on which the options were exercised.
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Purchase, Sale or Redemption of the Company’s Shares

The Company has not redeemed any of its shares during the six months ended 30th June 2003. Neither the Company nor any of its
subsidiaries has purchased or sold any of the Company’s shares during the period.

Practice Note 19 of the Listing Rules

Reference was made to the US$25 million term loan facility agreement dated 5th September 2001 (“2001 loan agreement”) with a
final maturity in September 2004, 2 HK$2,630 million loan agreement dated 23rd September 2002 with a final maturity in
December 2007, a HK$100 million loan agreement dated 16th June 2003 with a final maturity in December 2005 and a HK$300
million loan agreement dated 23rd June 2003 with a final maturity in June 2008. In accordance with the terms of the aforementioned
agreements, it is an event of default if Yue Xiu ceases to own (directly or indirectly) at least (in the case of the 2001 loan agreement)
40 per cent or (in the case of the other three loan agreements ) 30 per cent of the issued share capital of the Company. The obligation
has been complied with.

Code of Best Practice

None of the Directors is aware of information that would reasonably indicate that the Company is not, or was not for any part of the
relevant period, in compliance with the Code of Best Practice as stipulated in Appendix 14 of the Listing Rules. The non-executive
directors of the Company 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.

Audit Committee

The unaudited interim accounts for the six months ended 30th June 2003 had been reviewed by the Audit Committee.

Closure of Register of Members

The register of members of the Company will be closed from Wednesday, 29th October 2003 to Friday, 31st October 2003, both days
inclusive, during which period no transfer of shares will be registered. In order to qualify for the interim dividend, all transfers of
shares accompanied by the relevant share cerrtificates must be lodged for registration with the Company’s Share Registrar, Abacus Share
Registrars Limited at G/F, Bank of East Asia Harbour View Centre, 56 Gloucester Road, Wanchai, Hong Kong, not later than 4:00
p.m. on Tuesday, 28th October 2003.

By order of the Board
Ou Bingchang

Chairman

Hong Kong, 10th September 2003
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Board of Directors

Executive directors

Ou Bingchang (Chairman)
Xie Shuwen

Chen Guangsong

Li Fei

Liang Ningguang

Xiao Boyan

Liang Yi

Yin Hui

Wong Chi Keung

Yan Yuk Fung

Independent non-executive directors &
audit committee members

Yu Lup Fat Joseph
Lee Ka Lun

Company Secretary

Wong Chi Keung

Auditors

PricewaterhouseCoopers
Certified Public Accountants

Principal Bankers

Bank of China (Hong Kong) Limited
The Hongkong and Shanghai Banking
Corporation Limited

Websites to Access Company Information

heep://www.gzinvestment.com.hk

heep://www.hkex.com.hk

Registered Office

24th Floor

Yue Xiu Building
160-174 Lockhart Road
‘Wanchai, Hong Kong

Share Registrar

Abacus Share Registrars Limited

G/E, Bank of East Asia Harbour View Centre
56 Gloucester Road, Wanchai

Hong Kong

Share Listing

The Company’s shares are listed on:
The Stock Exchange of Hong Kong Limited
Singapore Exchange Securities Trading Limited

The stock codes are:

The Stock Exchange of Hong Kong Limited — 123
Reuters — 123.HK

Bloomberg — 123 HK

Investor Relations

For further information about

Guangzhou Investment Company Limited,
please contact:

Josephine Mak

Telephone : (852) 2116 8022

Facsimile : (852) 2598 7688

Email : contact@gzinvestment.com.hk

ADR Depositary Bank

The Bank of New York

American Depositary Receipts

620 Avenue of the Americas, 6th Floor
New York, NY 10011, USA
Telephone : (646) 885 3218
Facsimile : (646) 885 3043
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(Note E£2)

D2

Companies Registry nges of
SN Hl OE :

SREEE Lo irectors

., IR AN

OLHAR -3 i 7: 2 CBRIE

Company Number AFER

362639

1 Company Name 2T &7

Guangzhou Investment Company Limited

MES R EERAE

2 TypeofChange B EIE

* Resignation or cessation New appointment & % £
EBRWER

v |Change of particulars & & % %

3 Details of Change F gzt

A. Resignation or cessation &t B = /& B
(Use Continuation Sheet A if more than 1 resignation or cessation #JEE 15— ER « (FEHF s 1H5)

- Secretary % & Director # 2 Alternate Director (X E 2=

Name & 4 v]

Surname ¥ X Other names % =
Identification & #5888

a Hong Kong Identity Card
or Company Number

FHENEVRBROTER I.D. Card Number & {7 8 5% 1B Company Number 4% 8] #7 5
b Overseas Passport
BAER
Number %5 fssuing Country & B &
Date of Resignation or Cessation DD H MM A YYYY &
HREASR D ‘ k
Date HH Alternate To & &
* Please tick the relevant box(es) BAERIRSALT v 3
Presentor's Name and Address For Official Use
RN B AL R Mt HIMERER

‘ A B #3 RECEIVED |
Guangzhou Investment Company Limited !
24/F., Yue Xiu Building, ;2 31 ..m_ 2003 !

160-174 Lockhart Road,

Wanchai, Hong Kong 2> 5] BEAF A (AT L)
COMPANIES REGISTRY
FRQ9950 (Administration Section)

Second revision to Specification No. 1/87 (Amendment No. 1/99)
TRV B 55 1/97 WRAG S5 200HE AT (187 TR 48 1/99%%)




(Note £
3&4)

.’* L

Notification of Changes of Secretary and Directors Company Number ZXEEH

MEREEECHEXBHE L 362639

Page2 E_H

3 Details of Change FE 5 (contd #ELH)

B. Appointment/Change of particulars Z L/ E X E X
(Use Continuation Sheet B if more than 1 director / secretary is involved Z0% RiZB— (I BEH/ & « FIFAEB £X%)

Brief Description @ B8 # it Effective Date(s) &% B8

Change of address of Director & Secretary 15 10 2003

DDE | MM E | YYYY &£

Existing Name

. WONG Chi Keung & <~ 58

Name,“New Name
BE/FES

Surname & K Other names & &

Alias (ifany) Bl (WAHBIE )

Previous Names & B & &

Address  its 4 Fm A, 20/F., Melody Court, 2C-D Kam Hong Street, North Point, Hong
Kong

ldentification 5 {35283

a Hong Kong ldentity Card D142432(8) -
or Company Number
EHELBVER LA RS I.D. Card Number B {4 3 SR g Company Number 72 &) 4 5%
b Overseas Passport _ -
W E
Number &2 7E Issuing Country BEREB &
This Notification includes 0 Continuation Sheet A and 0 Continuation Sheet B.
rEMEEE 0 BHEAR __ E#HEB-
Signed &% - /———%\
(Name #%42): Wong Chi Keung ) Date HE : 23rd OCtObCI‘, 2003
Secretary
WE




Form

= D2

Companies Registry Notification of Changes of

E E MR | o
S Secretary and Directors

g WENEELRESCENE

Company Number 4 E&ESE

362639
—t
1 Company Name %5 %78
Guangzhou Investment Company Limited
W RERRLHE
o 2 TypeofChange EH EIE
‘ | A ;e%g;aéoﬁ;or cessation New appointment & % 4

Change of particulars 3 2k & %

3 Details of Change F g%

(Note 332) A. Resignation or cessation & % o & 5%
(Use Continuation Sheet A if more than 1 resignation or cessation ZJE:A—{EFEE IR  FHHEEFHEA HH)

* Secretary % & \/ Director & 28 Alternate Director (X # =
Name &% Xie 35 Shuwen 3l
Surname % K Other names % =
Identification & {385
a Hong Kong Identity Card R027004(A)
~y or Company Number N
. ERENBERBRLOTHRR ID. Card Number & {3 3 4% 15 Company Number 4 7 & ¥t
b Overseas Passport i ' —
wWABE i
Number &R %E Issuing Country HF#E &K
Date of Resignation or Cessation DD H MM H YYYY 4
HRAEREH 12 1 12 ' 2003 i
Date H H§ Alternate To B £
* Piease tick the relevant box(es) ZEIEERZEAM v 38
Presentor's Name and Address For Official Use
RAZARER R FHER M
Guangzhou Investment Company Limited ‘.. & ¥ RECEIVED
24/F., Yue Xiu Building, _:
160-174 Lockhart Road, i6 ~i2- 2003

Wanchai, Hong Kong A E) 34 6 (AT sk f)

FRQ10296 COMPANIES REGISTRY

9 . (Administration Section)
Second revision to Specification No. 1/97 (Amendment No. 1/98)
FERF R % 55 1/97 BRI SR 2WAME BT (B8] ARER 28 1/994%) A




(Note
3&4)

Notification of Changes of Secretary and Directors Company Number =5t

WEREZEHENEBENE

3 Details of Change E = (F

(contd HEEH)

B. Appointment/Change of particulars ZF /E X & &
(Use Continuation Sheet B if more than 1 director / secretary is involved Z#REB—(rHE/ W& FHEFEB #HE)

Brief Description 5 8% # i

362639

Page2 ZE_E

Effective Date(s) &% HE8

DD g | MM B |YYYY &

Existing Name
HAES

Name New Name

BEE/FES

Surname # K

Other names & ¢

Alias (ifany) Bl% (WMEVEE)D

Previous Names & B o &

Address #iaF

Identification & {3 2 EH

a Hong Kong ldentity Card
or Company Number
EESDBFEERLGTER

b Overseas Passport

WA ER
This Notification includes 0
FEBRERE _____ EHEHEAR
Signed %4
(Name #£4): (

|.D. Card Number & 3B

Company Number 4 & & 3%

Number 5% &

Continuation Sheet A and

EBMHEB-

) Date 588 .

Secretary
WE

0

Issuing Country % B E K

Continuation Sheet B.

15th December, 2003




Companies Registry

Form

i

SC1

Return of Allotments

R {7 e R R

REBERTEE (EFLSE)

5 Shares Allotted for Cash B E& % {(t8 5 ER R

NE MR
Company Number A EES%
362639
1 Company Name /A FZ8
Guangzhou Investment Company Limited
HERERFRLE
‘ Date(s) of Allotment 5 H & (Note & 2)
|08 08 2003 to 21 08 | 2003 |
DD MM B YYYY & = Db B MM H YYYY &
3 Totals of this Allotment L3 {35 BoA9sE 203 -
Nominal Amount Paid and Payable B E JEMTISEEEE (Note 3 3) $ { 1,283,000.0 .
Premium Amount Paid and Payable [(A) + (B)] E#MEEHMVBEMHEIE {A)+B)] $ ; 4.292,376.0 ’
4 Cumulative Total of Paid-up Capital (Including this Allotment) 614,905,022.2

i

Class of No. of Shares | Nominal Value | Amount Paid and Payable on Premium on Total Premium Paid and
» Shares Allotted of Each Share Each Share Each Share Payable (A)
’ SR BSOS
ByER | BOESRE | SERMEE Paid Payable BERARE EERER
B E [=F:-¢6) FERT R B 15 18 M K
Ordinary | 3,470,000 HK$0.10 | HK$0.5008 - HK$0.4008 HK$1,390,776.0
Ordinary | 9,360,000 | HK$0.10 | HK$0.4100 - HK$0.3100 HK$2,901,600.0
Presenter’s Name and Address For Official Use ‘-;!s‘_‘aé f ;:”Ei‘:i F“& _——
B ANBIER R okt IR R A R T
LRDARLAS RRQLETYY
Guangzhou Investment Company Limited Loy ] ’
24/F Yue Xiu Building Hibiy
160-174 Lockhart Road
Wanchal Hong Kong




Return of Allotments

Bt EC R

6 Shares Allotted for other than Cash IEE & T TS E D (Note & 4)

Company Numper

yACIE o

362639

Page2 H_H

Class of

Shares
B i 5B B

No. of Shares
Allotted

Eo kG
#E

Nominal Value

of Each Share
EROEIE

Amount Treated As Paid on
Each Share
ERRRECBTHRRE

Premium on

Each Share

ERNEE
M

Total Premium Paid and
Payable (B)
SRR EH

EEERE

|

Consideration for which the Shares have been Allotted #B E iR B9 KB

Details of Allottees SBT3 A2 S

Name, Occupation
and Description

P B R R

Address
b 4t

No. of Shares Allotted by Class
BERDSENEKE

Class %57

Class #3EI Class 7

Ordinary

Cheng Kwok Cheung

Room 703 Wang Shing House

Wang Fuk Court
Tai Po N.T.

290,000

Wong Chi Keung

20B Blk 17 Provident Centre

‘Wharf Rd North Point
Hong Kong

700,000

L1 Jianxun

21 Fung Yuen Street
Yung Bay Kowloon

900,000

Chiu Suk Woon

8/F Flat H Block 2
Koway Court
Chai Wan Hong Kong

300,000

Ko Yung Lai

Flat A 19/F Tower 21
Braemar Hill Mansions
Braemar Hill Road
North Point Hong Kong

750,000

Wang Jun

24/F Yue Xiu Building
160-174 Lockhart Road
Wanchai Hong Kong

750,000

Chan Ka Waj Carrie

Site 2 Blk 2 7TH
Whampoa Garden
Hung Hom Kowloon

250,000




7 Details of Allottees éﬁﬁ}ﬁﬁﬁ{ﬁ}%é@%'}%

Return of Allotments

i3 BD FR R R

Company Number 2\ EliE58

362639 |

Continuation Sheet no. 1 to Form SC1

Name, Occupation
and Description

g/ LE BER#GL

Address

No. of Shares Allotted by Class
ZERBRSERNEE

Bkl

Class 33! Class 3EHI Ciass %§ 71

Ordinary

Tso Mei Y1

26/F Yue Xiu Building
160-174 Lockhart Road
Wanchai Hong Kong

400,000

Yeung Miu Yin

Rm 17 4/F Chung Hing Bldg

33 Chung Wui St
Tai Kok Tsui Kowloon

140,000

Wong Sau Ching

Rm 205 Lai Lim House
Lai On Estate
Shamshuipo Kowloon

140,000

Siu Tai Kuen

Room 1107 East Terrace
Sat Wan Estate
Hong Kong

290,000

Lao Zhuoqun

26/F Yue Xiu Building
160-174 Lockhart Road
Wanchai Hong Kong

900,000

Chui Wai Che

28/F Seabright Plaza
9-23 Shell Street
North Point
Hong Kong

50,000

Ling Man Ching

Flat D 3/F Block 1
Lakeside Garden
Sai Kung N.T.

290,000

Wong Sau Ching

1909 19/F Ching Yi House
Tsz Ching Estate Kowloon

500,000

Mak Ngai Hong

Rm 1102 Block A
Ming Wah Bldg
Shaukeiwan
Hong Kong

40,000




Return of Allotments

Bty B FR R R

7 Details of Allottees #EFE B D EAIEEE

Company Number

DERRR

362639

Continuation Sheet no. 2 to Form SC1

Name, Occupation
and Description

wZ /A BEREL

Address
p: 47

No. of Shares Allotted by Class
SEBREAENKE

Class #ER(

Class *ER

Class #EF

Ordinary

Wong Yin

Rm 1103 Wu On House
Yue On Court
Apleichau Aberdeen
Hong Kong

50,000

Yang Laoguang

Flat D 3/F Blk 3
‘Phoenix Court
39 Kennedy Road Central
Hong Kong

900,000

Chan Wai Yee

Flat 905 Tsui Lok House
Tsui Ping Estate
Kwun Tong Kowloon

100,000

Feng Li

26/F Yue Xiu Building
160-174 Lockhart Road
Wanchai Hong Kong

1,000,000

Wu Shanghui

26/F Yue Xiu Building
160-174 Lockhart Road
Wanchai Hong Kong

900,000

Tsang Chiu Ho

26/F Yue Xiu Building
160-174 Lockhart Road
Wanchai Hong Kong

350,00

Wong Yan Kit

Flat B 16/F Mainway Court
16-33 Kwong Wah Street
Mongkok Kowloon

60,000

So Ching Yee

24/F Yue Xiu Building
160-174 Lockhart Road
Wanchai Hong Kong

200,000

Li Hoi Ying

Flat A 10/F Block 3
Villa Tiara
No 9 Tuen Hing Road
Tuen Mun N.T.

140,000




Return of Allotments

ety B R

Company Number

DEIARER

362639

Continuation Sheet no. 3 to Form SC1

7 Details of Alloftees ESEROENHT

No. of Shares Allotted by Class
Name, Occupation
and Description Address SER BB STENEE
ML BREREDL bk Class g7l Class #8371 Class BRI
Ordinary
Guo Haoquan 26/F Yue Xiu Building 800,000
160-174 Lockhart Road
Wanchai Hong Kong
- Un Kwok Kee John 72 Pan Hoi St 140,000
b . 5/F Quarry Bay Hong Kong
Lai Kwok Leung 23E Ivy Court 300,000
Newtown Plaza Phase 3
Shatin N.T.
He Liwei 28/F Seabright Plaza 1,200,000
9-23 Shell Street
North Point Hong Kong
Total Shares Allotted by Class | 12,830,000
SEBBSERER

®

Signed é%ﬁ VJJ(
Keung Date B# :

(Name #£): Wong Chi
Q‘H:eete%% / Secretary i

*Delete whichiever does not apply  BMHE T B/ E

8th September, 2003




Companies Registry
N EIEEMER

Form

wie OCT

Return of Allotments

o B R R

Company Number A\ EigES:
362639
1 Company Name 454§
Guangzhou Investment Company Limited
MEREEBERLSF
‘ Date(s) of Allotment SEZHEE (Note & 2)
e 09 2003 to 23 09 2003
0D B MM 8 YYYY &= = DD B MM 5 YYYY £
3 Totals of this Allotment . ¢t {3 5 BBy s 4E -
Nominal Amount Paid and Payable TLi{ % FEBHI 4 E 48 (Note = 3) $ ! 1,288,600.0 J

Premium Amount Paid and Payable [(A} + (B)] C# EESWBEMEE [(A)+B)] $ '

4,285,583.2 |

$ 616,193,622.2 |

4 Cumulative Total of Paid-up Capital (Including this Allotment)
ERMZEHEE (BELAE) |
5 Shares Allotted for Cash EHES T r SRR G
Class of i No. of Shares Nominal Value Amount Paid and Payable on Premium on Total Premium Paid and
Shares Allotted of Each Share Each Share Each Share Payable (A}
..r'f. ERE ./ ERTORE
BRI | EARMRY | SROEE Paid Payabie ERNGE ERREY
25 B JE 84 3 B8 EREUER
Ordinary | 3,204,000 HKS$0.10 | HK$0.5008 - HKS$0.4008 HK$1,284,163.2
Ordinary | 9,682,000 HK$0.10 | HKS$0.4100 - HKS$0.3100 HK$3,001,420.0
Presenter’'s Name and Address For Official Use e )
RN R HRAAR Vobr Recelpt
: : f-‘:’: i Py 2 = Z By o b
Guangzhou Investment Company Limited LI ;f%f:;:;‘.:&f ¥
24/F Yue Xiu Building %ésé"
160-174 Lockhart Road B
Wanchai Hong Kong
T 0200 FF&S31 70
CH Ho ., ~ & ZETF-
i{i . Form a0
{33 £, 284 00




Return of Allotments

Rt Bo R

6 Shares Allotted for other than Cash 3EFE & SIS E RS (Note H 4)

7

Company Number

LR

362638

|

Page2 E_H

Class of No. of Shares Nominal Value Amount Treated As Paid on Premium on Total Premium Paid and
Shares Aliotted of Each Share Each Share Each Share Payable (B)
B {n R RS EROEE FRERFEMMTHRE BERNEBE EREER
e HE BBREENE

Consideration for which the Shares have been Allotted 4B LA RIMRE

Details of Allottees & S EZ gk {pEavet|E
, No. of Shares Allotted by Class
N boeabaon Address &BARG A BN E
wE B BERMBI Hiygk Class 83 Class #EZ(] Ciass =3I
Ordinary
Zhu Shunlian 26/F Yue Xiu Building 240,000
160-174 Lockhart Road
Wanchai Hong Kong
Lee Ka Yip Flat E 7/FL 38,000
165 Belcher’s Street
Kennedy Town
Hong Kong
Ruan Hanming 23/FL Yue Xiu Building 240,000
160-174 Lockhart Road
Wanchai Hong Kong
He Liwel 28/F Seabright Plaza 900,000 -
| 9-23 Shell Street }
North Point Hong Kong
Ou Zhaohe 28/F Seabright Plaza 900,000
9-23 Shell Street
North Point Hong Kong
| Lam Siu Kwan Flat 06 12/F Blk D 150,000
| Healthy Gardens
560 King’s Road
| Hong Kong




7 Details of Allottees 4 ERAR {3 HEIEEE

Return of Allotments

ety RO R

Company Number A E/&ESE

362639

Continuation Sheet no. 1 to Form SC1

Name, Occupation
and Description

ML/ LE BEREL

Address

No. of Shares Allotted by Class
ZHER e fn s ECRI B

Higk

Class #EF]

Class %E%i Class #E %!

Ordinary

LiFeng

26/F Yue Xiu Building
160-174 Lockhart Road
Wanchai Hong Kong

240,000

Mo Bing

26/F Yue Xiu Building
160-174 Lockhart Road
Wanchai Hong Kong

300,000

Dong Huiyan

25/F Yue Xiu Building
160-174 Lockhart Road
Wanchai Hong Kong

1,200,000

Chen Xuvang

21 Tung Yuen Street
Yau Tong Bay
Kowloon

750,000

Wen Jinxian

26/F Yue Xiu Building
160-174 Lockhart Road
Wanchai Hong Kong

580,000

Zhong Jianzhou

26/F Yue Xiu Building
160-174 Lockhart Road
Wanchai Hong Kong

440,000

Lo Tin Shun

Flat H Blk 25
South Horizons
Apleichau Hong Kong

440,000

Ip Wing Wah

Flat D 17/F Block 1
Roval Ascot
Fo Tan Shatin
N.T.

300,000

Xie Jielin

Flat A 20/F Block 2
15 Hoi Kwong Street
Quarry Bay Hong Kong

240,000




Return of Allotments

i B R

7 Details of Allottees E S EIIR D E G |E

Company Number

LE)RR

362639

Continuation Sheet no. 2 to Form SC1

Name, Occupation
and Description

AT BERELD

Address

No. of Shares Allotted by Class

BEERDIENEE

Heht

Class 3% Class %537/

Class %73l

Ordinary

Ou Junming

26/F Yue Xiu Building
160-174 Lockhart Road
Wanchai Hong Kong

300,000

Xie Bin

23/F Yue Xiu Building
160-174 Lockhart Road
Wanchai Hong Kong

200,000

Chu Chik Fai

Flat G 30/F Block 15
Lung Mun Oasis
43 Lung Mun Road
Tuen Mun N.T.

132,000

Gao Min

gD Fine Mansion
36 Village Road
Happy Valley Hong Kong

340,000

Chan Kam Ting
Sharon

23/F Yue Hing Building
103 Hennessy Road
Wanchai Hong Kong

36,000

Wong Tin Hau

Flat H 5/F Tower 3
Tai Hing Gardens Phase 2
Tuen Mun N.T.

60,000

Wong Yan Kit

Flat B 16/F Mainway Court
16-33 Kwong Wah Street
Mongkok Kowloon

50,000

Leung Kam Piu

26/F Flat 2
Ching Shing Court
10 Ching Hong Road
Tsing Y1 N.T.

36,000

Wang Yongguang

23/F Yue Xiu Building
160-174 Lockhart Road
Wanchai Hong Kong

900,000




Return of Allotments

B3 B R ¥R ER

7 Details of Allottees S E RN ENEE

Company Number A FlRER

362639

Continuation Sheet no. 3 to Form SC1

Name, Occupation
and Description

HE /BT BERRER

Address

No. of Shares Alictted by Class
SHEHNEDHEREE

ik

Class 4E5HI

Class 355 Class #E5!

Ordinary

Li Hoo Shun

11/F A6 Po Wing Bldg
243-249 Yee Kuk Street

Kowloon

88,000

Yuen Chi Keung

1/F Flat 8 Fu Cheung House

On Ning Road
Yuen Long N.T.

240,000

Wang Hongtao

North Point Hong Kong

28/F Seabright Plaza
Nos 9-23 Shell Street

900,000

Ji Guoy1

26/F Yue Xiu Building
160-174 Lockhart Road

Wanchai Hong Kong

490,000

Li Jiagiang

23/F Yue Xiu Building
160-174 Lockhart Road

Wanchai Hong Kong

700,000

Wong Shuet Chun

North Point Hong Kong

Rm 1920 Blk C
Model Housing Est

36,000

Cheng Hui

21 Tung Yuen Street
Yau Tong Bay
Kowloon

240,000

Chiu Yiu Cheung

North Point Hong Kong

28/F Seabright Plaza
9-23 Shell Street

50,000

Wong Yin Kee

North Point Hong Kong

28/F Seabright Plaza
9-23 Shell Street

50,000




Return of Allotments Company Number A E/E:

R in B F#RER 362639

Continuation Sheet no. 4 to Form SC1

7 Details of Aliottees 4 EIIRD=EIEEE

No. of Shares Allotted by Class
Name, Occupation , _ ;
and Description Adaress ERFIBRHILINE
B2l BERRER bk Class %3 Class *d%i Class £ 7
Ordinary
Zhao Ming Ju 21 Tung Yuen Street 240,000
Yau Tong Bay Kowloon
Liang Ningguang 28/F Yue Xiu Building 700,000
160-174 Lockhart Road
{. Wanchai Hong Kong
Chen Donghong 28/F Seabright Plaza 140,000
9-23 Shell Street
North Point Hong Kong
L ;
Total Shares Allotted by Class | 12.886,000
EER Iy D ECREER

Signed %%

) H
(@ B8 ( WongChiKewng [|) Date 5#: Bth October, 2003
Dirsctor 25 / Secretary 78

*Delete whichever does not apply FERZ T & H &
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SC1

Return of Allotments

fe 73 B HR R

B

Companies Registry
N E R

Company Number

362639

1 Company Name /O EB&ZHE

‘ Guangzhou Investment Company Limited

mERERTRLA

(:"‘ Date(s) of Allotment 4 EZEER (Note & 2)
07 10 2003 to | 28 10 2003
1 DD H MM A YYYY &= ES DD H MM B YYYY &£

3 Totals of this Allotment L5245 4> KD oy 48 2048 -
Nominal Amount Paid and Payable T & JE#AIMEE SR (Note F 3)

s ] 2,576,600.0 |

Premium Amount Paid and Payable [(A) + (B)] T EEHEBEHME [(A)+B)] $ 0,404,421.6 1

4 Cumulative Total of Paid-up Capital

{Including this Allotment) $
EHBERMEE (BELRSED

618,770,222.2]

J

5 Shares Allotted for Cash B¢ ¥ S EIRD

i Class of No. of Shares | Nominal Value | Amount Paid and Payable on Premium on Total Premium Paid and
| shares Aliotted of Each Share Each Share Each Share Payable (A)
. SIRE . ERT I RE
D OKRBER | BoReBRk | SEROEE Paid Payable BRYEE B R FER
e B T BT AR #9332 EHEUER
- Ordinary | 1,050,000 | HK$0.10 HKS$0.54 - HKS$0.44 HK$462,000.0
Ordinary | 14,102,000 | HK$0.10 | HK$0.5008 - HKS$0.4008 HK$5.652,081.6
Ordinary | 10,614,000 | HK$0.10 | HK$0.4100 - HK$0.3100 HK$3,290,340.0
Presenter’s Name and Address ! ey Daeas
BB R o1 Reteipt

Guangzhou Investment Company Limited
24/F Yue Xiu Building

160-174 Lockhart Road

Wanchai Hong Kong

1551178003
CE Ho.

Zh. Form @
8

TOTALY CHE

BRivTTeze
-ZE2EIF-

S0
5 .4050 .00




Return of Allotments

B SEHRERR

6 Shares Allotted for other than Cash JE3E & H{TAI5EIIR D (Note 5 4)

Company Number O EJRER

362639

Page2 ¥_EH

Class of

Shares
B 3 R

No. of Shares Nominal Value Amount Treated As Paid on
Allotted of Each Share Each Share
o EaRD EReEE ERERIECHTHIZRE
2B

Premium on

Each Share

BRYBE
X8R

Total Premium Paid and
Payable (B)

EB R B
BEERRE

Consideration for which the Shares have been Allotted 4 E2 = it B 13 B9 (K18

Details of Allottees &4 i iz {n E Ay (&
‘ ; No. of Shares Allotted by Class
N ocobaoe Address ZEARGHTEOYE
WE L BRE KR p: i Class#E 31 Classi8 &) Class #E3!
Ordinary
Cheng Hui 21 Tung Yuen Street 200,000
Yau Tong Bay Kowloon
Deng Run Rong Flat 7D 300,000
Hoi King Mansion
26 Yuet Wah St
Kwun Tong Kowloon
' Ye Lin Sheng 21 Tung Yuen Street 1,450,000
Yau Tong Bay Kowloon
Gong Guangshu Flat C 9/F 440,000
Moonway Mans
48 Yuet Wah St
Kwun Tong Kowloon
| Tu Bing Tian 71 Tung Yuen Street 440,000
Yau Tong Bay Kowloon
Gan Ning 24/F Yue Xiu Building 300,000 |
160-174 Lockhart Road
Wanchai Hong Kong
L




Return of Allotments

Bty R R

7 Details of Allottees E S ERB ERIES

Company Number /A EsRiE

362639

Continuation Sheet no. 1 to Form SC1

Name, Occupation
and Description

HE LB BEREL

Address
it

No. of Shares Allotted by Class
LR R GIENEE

Class¥g 3 Class#E 51 Class #E 3/

Ordinary

Wang Hongtao

28/F Seabright Plaza
Nos 9-23 Shell Street
North Point Hong Kong

800,000

Wel Yun

26/F Yue Xiu Building
160-174 Lockhart Road
Wanchai Hong Kong

800,000

Ou Haijing

24/F Yue Xiu Building
160-174 Lockhart Road
Wanchai Hong Kong

1,240,000

Tu Baiyang

26/F Yue Xiu Building
160-174 Lockhart Road
Wanchai Hong Kong

300,000

Xiao Boyan

28/F Yue Xiu Building
160-174 Lockhart Road
Wanchai Hong Kong

700,000

Jiang Shunjian

21 Tung Yuen Street
Yau Tong Bay Kowloon

440,000

Zhong Zhiqgiang

21 Tung Yuen Street
Yau Tong Bay Kowloon

440,000

Shao Zhuokun

21 Tung Yuen Street
Yau Tong Bay Kowloon

200,000

Liu Dianping

21 Tung Yuen Street
Yau Tong Bay Kowloon

240,000

L1 Jianxun

21 Tung Yuen Street
Yau Tong Bay Kowloon

800,000

Zhang Bohua

23/F Yue Xiu Building
160-174 Lockhart Road
Wanchai Hong Kong

600,000




Return of Allotments

BB ER

7 Details of Allottees #E S ECIRIPEANEE

Company Number /2Bl

3626389

L]

Continuation Sheet no. 2 to Form SC1

and Description

Name, Occupation

2 BR BERER

Address
itk

No. of Shares Allotted by Class
BEAN R ERNEE

Class#g 3!l Class#g 51 Class 3%/

Ordinary

Chiu Suk Woon

|

i

21/F Flat F Block 2
Koway Court
111 Chaiwan Rd Hong Kong

200,000

i Gao Yuan

23/F Yue Xiu Building
160-174 Lockhart Road
Wanchai Hong Kong

300,000

Ip Wing Wah

1
|

Flat D 17/F Block 1
Royal Ascot
Fo Tan Shatin N.T.

400,000

Yuen Chi Keung

1/F Flat B Fu Cheung House
On Ning Road
Yuen Long N.T.

50,000

Lam Siu Kwan

Flat 06 12/F Blk D
Healthy Gardens
560 King’s Road

Hong Kong

300,000

Lau Yuk Ying

Flat 3 9/F Block A
Yue Fai Court
45 Yue Kwong Road
Aberdeen Hong Kong

38,000

| SuManhong

23/FL Yue Xiu Building
160-174 Lockhart Road
Wanchai Hong Kong

1,600,000

RN, ES——

Zhu Hongxia

21 Tung Yuen Street
Yau Tong Bay Kowloon

240,000

Mak Man Lee

Room 2102 Yue Xiu Bldg
160-174 Lockhart Road
Wanchai Hong Kong

80,000

: Shiu Siu Tao

Flat 7B Block 20
Chi Fu Fa Yuen
Pokfulam Hong Kong

100,000




Return of Allotments

Betn s B ER R

7 Details of Allottees ESE LG EWE

Company Number LBl

362639

Continuation Sheet no. 3 to Form SC1

|

Name, Occupation
and Description

;ﬁ%/%fﬁ'ﬁﬁ%&ﬁéﬁ

Address
piithol

No. of Shares Allotted by Class
LR SERBRE

ClassiE Bl Classigzl Class #E Rl

Ordinary

Liang Youpan

23/F Yue Xiu Building
160-174 Lockhart Road
Wanchai Hong Kong

1,600,000

Wang Yongguang

23/F Yue Xiu Building
160-174 Lockhart Road
Wanchai Hong Kong

800,000

Wu Shanghui

26/F Yue Xiu Building
160-174 Lockhart Road
Wanchai Hong Kong

560,000

Tang Shouchun

26/F Yue Xiu Building
160-174 Lockhart Road
Wanchai Hong Kong

200,000

Tan Weiqi

15/F Yue Hing Building
101-103 Hennessy Road
Wanchai Hong Kong

490,000

Lin De Liang

28/F Seabright Plaza
Nos 9-23 Shell Street
North Point Hong Kong

200,000

Wu Zhuangpeng

23/F Yue Hing Building
103 Hennessy Road
Wanchai Hong Kong

700,000

Zhang Siyuan

23/F Yue Hing Building
103 Hennessy Road
Wanchai Hong Kong

490,000

Kwok Kwai Wa

Rm 731 Lee Hang House
Shun Lee Estate
Kowloon

36,000




Return of Allotments

Bty S EC IR

Company Number X ElRSR

362639

Continuation Sheet no. 4 to Form SC1

7 Details of Allottees E S E R ERIEE

Name, Occupation
and Description

B/ BE BEREL

Address

No. of Shares Allotted by Class
BHENBRDSENEE

Hh ik

Class#H 7l

ClassiE 5|

Class B3l

Ordinary

Mak King Fun

Flat 5 3/F Block C
Ka Yin House
3 Hin Tin Street
Shatin N.T.

50,000

£ !
1.

Lam Sing Wah

Flat A 20/F Fu King Court
18-24 Ching Wah Street
North Point Hong Kong

44,000

Ko Yung Lai Jackie

24/F Yue Xiu Building
160 Lockhart Road
Wanchai Hong Kong

420,000

Li Suming

23/F Yue Xiu Building
160-174 Lockhart Road
Wanchai Hong Kong

400,000

Xie Bin

23/F Yue Xiu Bldg
160-174 Lockhart Road
Wanchai Hong Kong

100,000

LiPui Ha

Room 2102 Yue Xiu Building
160-174 Lockhart Road
Wanchai Hong Kong

38,000

Cheng Lai Hung

12 Tai Man St
20th F1 Flat E
Hong Kong

50,000

Chan Ka Wai Carrie

Site 2 Blk 2 7H
Whampoa Garden
Hung Hom Kowloon

220,000

J

Xian Rongshen

21 Tung Yuen Street
Yau Tong Bay Kowloon

200,000




Return of Allotments

R EC R R

Company Number A FEHR

1
L

362639

Continuation Sheet no. 5 to Form SC1

7 Details of Allottees #E ARz {3 Ea95E g

Name, Occupation
and Description

MR TR BRR L

Address
kb

No. of Shares Allotted by Class
BRI SENEE

Class#g 5!

Class#8 5l

Class #E 3

Ordinary

Peng Chun Sheng

23/F Yue Xiu Building
160-174 Lockhart Road
Wanchai Hong Kong

750,000

Lau Jin Tin Don

25/F Yue Xiu Building
160-174 Lockhart Road
Wanchai Hong Kong

490,000

Li Ying

26/F Yue Hing Building
103 Hennessy Road
Wanchai Hong Kong

700,000

Cheung Fe1 Yuet

26/F Yue Xiu Building
160-174 Lockhart Road
Wanchai Hong Kong

290,000

Lao Zhuoqun

25/F Yue Xiu Building
160-174 Lockhart Road
Wanchai Hong Kong

990,000

Lee KaLun

¢/o 26/F Oxford House
Taikoo Place
Quarry Bay
Hong Kong

1,050,000

Cheng Zhongyou

Flat A 20/F
Hong Pak Mansion
Parkvale Quarry Bay
Hong Kong

360,000

Zhu Shunlian

25/F Yue Xiu Building
160-174 Lockhart Road
Wanchai Hong Kong

240,000

Xie Shuwen

28/F Yue Xiu Building
160-174 Lockhart Road
Wanchai Hong Kong

700,000




Return of Allotments

Bt Bo R

7 Details of Allottees &S B AR ITEIVEF

Company Number 4 SRR

362639

Continuation Sheet no. 6 to Form SC1

No. of Shares Allotted by Class
Name, Occupation - .
and Description Address EEF R BRI B E
W2, 2 BREREIEK ik Class¥E B Class3E 31l Class #E 7
Ordinary
Yu Tat Fung Block F 4th Floor 400,000
38 Cloud View Road
North Point
Hong Kong
*5»-;:‘ Total Shares Allotted by Class | 25,766,000
SERRBHEMEE
Signed &4 M
(Name #%:4): ( Xiao Boyan ) Date H# : 11th November, 2003

Director #FZE / Secretany-3iE ~

*Delete whichever does not apply G T & &




Companies Registry

Form

e

SC1

Return of Allotments

A 70 B FR 3R

)l EREKERMNEERE {(AHB)] $ 1[

NIy
Company Number 2 F&ES
. 362639
1 Company Name N FEZHE
| Guangzhou Investment Company Limited
mEREERL A l
. Date(s) of Allotment 5B B HI (Note & 2)
Co04 |11 2003 | to | 26 | 11 2003 |
DO B MM A YYYY & = 0D 5 MM B YYYY &
3 Totals of this Allotment i 5% {3 4 B2 1 48 20 48 - |
Nominal Amount Paid and Payable B R B E2E (Note & 3) $ Q@L%Qﬂ
Premium Amount Paid and Payable [(A) + (B

21,657,401.4 |

TOTAL (CHZ Y

4 Cumuiative Total of Paid-up Capital (Inciuding this Aliotment) $ 622.861,791.4
ZHEMERSEE (BELSE)
5 Shares Allotted for Cash HiE& % 95 ERRRHKD
Class of No. of Shares Nominal VValue Amount Paid and Payable on Premium on Total Premium Paid and
\. Shares Allotted of Each Share Each Share Each Share Payable (A)
BRE EMOHRE
5 153 48 31 Eokwit | BROEE Paid Payable BROBE BRI IES
g St B RLAT EECl 591 1H F R
Ordinary | 5,500,000 | HK$0.10 | HK$0.5008 - HK$0.4008 HK$2,204,400.0
Ordinary | 4,030,000 HK$0.10 | HKS$0.4100 - HK$0.3100 HKS$1,249,300.0
: — wngf Haralnt
Presenter’s Name and Address For Official !
RENNER R TR A Conpamies Registry
Guangzhou Investment Company Limited ¥
24/F Yue Xiu Building
160-174 Lockhart Road
Wanchal Hong Kong 1% /122003
LR Ho
Sh. Forwm

DmEmmEREEESREER



Return of Allotments

et o Bo B ERER

6 Shares Allotted for other than Cash 3JEHE L & {THISEE{D (Note 2 4)

Company Number.. D EEHE

362639

Page2 $_H

Class of No. of Shares Nominal Value Amount Treated As Paid on Premium on Total Premium Paid and
Shares Allotted of Each Share Each Share Each Share Payable (B)
&gVl E BV D ERYEE FRERECBMTORE BERYEBR Bk EM
B E ] K ERSE
Ordinary 31,385,692 HK$0.10 HK$0.68 HK$0.58 | HK$18,203,701.4

|

Consideration for which the Shares have been Allotted 482 - iR {289 L18

Consideration of HK$21,342,270.6 in satisfaction of the consideration for the acquisition of a 98.126% interest
in Guangzhou City Construction & Development Homecity Supermarket Ltd.

Details of Allottees 5 FEZ I3 (3 & AIEEE

Name, Occupation

No. of Shares Allotted by Class

and Description Address SHEB BB S ENHE
e BR EEREL et Class#g 3 Class#E Bl Class #E7l
Ordinary
Bosworth 23/F Yue Xiu Building 31,385,692
International Limited 160-174 Lockhart Road
Wanchai Hong Kong
Chan Ka Wai Carrie Site 2 Blk 2 7H 250,000
Whampoa Garden
Hung Hom Kowloon
Tse Kin Sui 23/F Yue Xiu Building 400,000
160-174 Lockhart Road
Wanchai Hong Kong
Shiu Siu Tao Flat 7B Block 20 200,000
Chi Fu Fa Yuen
Pokfulam Hong Kong
Ge Sui Jian 6/F 21 Tung Yuen Street 490,000
Yau Tong Bay Kowloon
Liang Youpan 23/F Yue Xiu Building 1,200,000
160-174 Lockhart Road
Wanchai Hong Kong
Xie Jielin Flat A 20/F Block 2 200,000
15 Hoi Kwong Street
Quarry Bay Hong Kong




Return of Allotments Company Number 2 El4E2%

BB FRERER 362639

Continuation Sheet no. 1 to Form SC1

7 Details of Allottees E D EER

No. of Shares Allotted by Class
Name, Occupation : . ;

and Description Address ZER D P EEE
mE/ LB BERER ik Class3g B Class#g &l Class ¥E 71
Ordinary
He Yong Liang 28th Floor Seabright Plaza 200,000
Nos 9-23 Shell Street
North Point Hong Kong
Feng Zhidong 28th Floor Seabright Plaza 240,000
9-23 Shell Street North Point
Hong Kong
Cao Hui L1 21 Tung Yuen Street 200,000
Yau Tong Bay
Kowloon
Mo Yutong 26/F Yue Xiu Building 1,450,000
160-174 Lockhart Road
Wanchai Hong Kong
Wu Yukang Rm 2102 Yue Xiu Building 560,000

160-174 Lockhart Road
Wanchai Hong Kong

Wang Yongguang 23/F Yue Xiu Building 590,000
160-174 Lockhart Road
Wanchai Hong Kong

Zhang Ximing 26/F Yue Xiu Building 300,000
160-174 Lockhart Road
Wanchai Hong Kong
Feng Xiaoming 26/F Yue Xiu Building 800,000
160-174 Lockhart Road
Wanchai Hong Kong
Kang Siping 26/F Yue Xiu Building 700,000
160-174 Lockhart Road
Wanchai Hong Kong
Xiong Xueqin Block H1 2/F 800,000
Hong Ning Mansion

56 Tung Ming Street
Kwun Tong Kowloon




Return of Allotments

B BCERER R

7 Details of Allottees E S E IR {5 EHRIEE

Company Number 2 E#R%

362639

Continuation Sheet no. 2 to Form SC1

' No. of Shares Allotted by Class
“SEL%EESESSSS " Address EENRR AT HE
Mg LA BEREMR Hat Class#E 3l ClassE 2] Class ¥E 2
Ordinary
Liu Ning 26/F Yue Xiu Building 300,000
160-174 Lockhart Road
Wanchai Hong Kong
. Chiu Suk Woon 21/F Flat F Block 2 150,000
' Koway Court
111 Chaiwan Rd Hong Kong
Qiao Chenggang 26/F Yue Xiu Building 300,000
' 160-174 Lockhart Road
Wanchat Hong Kong
Zhu Fuquan 21 Tung Yuen Street 200,000
Yau Tong Bay
Kowloon
Total Shares Allotted by Class | 40,915,692
EERDSEAE
Signed & . N — ot -
(Name #4): Wong Chi Keung" ) Date B# : 15th December, 2003
Director#EZ / Secretary Wz *
*Delete whichever does not apply BRYZETEHE




Companies Registry

PO

=%

SC1

Return of Allotments

fetn o0 Be FR R ER

AEEEMTE
Company Number 2 FE
362639
1 Company Name A F &
Guangzhou Investment Company Limited ‘
ME®REERLF
=2 Date(s) of Aliotment ©EC HHi (Note §* 2)
“'j 09 12| 2003 to 31 | 2003
DD B MM B YYYY & = DD B YYYY &
3 Totais of this Aliotment [th 33 {3 5 EC R #5158 -
Nominal Amount Paid and Payable T4 5 FESAOMETE 4R (Note 5 3) $ 2,010,000.0 ’
Premium Amount Paid and Payable [(A) + (B)] E#REHEYREMLE [(A)+B)] $ 6,082,896.0 }

4 Cumulative Total of Paid-up Capital (Including this Allotment) $ | 624,871,791.4
i R KM (RIS |
5 Shares Allotted for Cash BB <& T {5HE R (D
Class of No. of Shares Nominal Value Amount Paid and Payable on Premium on Total Premium Paid and
Shares Allotted of Each Share Each Share Each Share Payable (A)
o SRE S ESRTHEE
. By 4B B EoEWEG | SEROTEE Paid SRYRE DR rER
L =1 -Th1 2R G B 1
Ordinary 1,620,000 | HKS$0.10 HKS$0.5008 ! HK$0.4008 HK$649.296.0
Ordinary 480,000 J HK$0.10 | HK$0.4100 | HK$0.3100 HK$148,800.0
Ordinary 18,000,000 ’ HKS$0.10 { HKS$0.3936 HK$0.2936 | HK$5,284.800.0

Presenter’'s Name and Address

RANBIHE A B i

Guangzhou Investment Company Limited

24/F Yue Xiu Building
160-174 Lockhart Road
Wanchai Hong Kong

For Official Use
EEE AR




Return of Allotments

R EC R

6 Shares Allotted for other than Cash EE & ZTHISEER (Note I 4)

L
¢
| ‘

7

Company Number

DERRAR

362639

Page2 £_H

Class of No. of Shares Nominal Value Amount Treated As Paid on Premium on Total Premium Paid and
Shares Aliotted of Each Share Each Share Each Share Payable (B)
B 4 5 oM D BRWEE BEHREEHEMINE BERORE B8R ES
2B ME B R EEER

Consideration for which the Shares have been Allotted 42 i {2 89 {E

Details of Allottees ¥ o B2 i S (9315
No. of Shares Aliotted by Ciass
Name, Occupation oL I
and Description Address BRI BB B
BZ 2T BEREIL Itk Class#E 31 ClassXE 3l Class #5471
Ordinary
Wong Tin Hau Flat H 5/F Tower 3 140,000
Tai Hing Gardens Phase 2
Tuen Mun N.T.
Zhang Qingzhi 26/F Yue Xiu Building 490,000
160-174 Lockhart Road
Wanchai Hong Kong
Chen Cian 26/F Yue Xiu Building 800,000
160-174 Lockhart Road
Wanchai Hong Kong
Liu Ning 26/F Yue Xiu Building 150,000
160-174 Lockhart Road
Wanchai Hong Kong
He Yong Liang 28th Floor Seabright Plaza 250,000
= Nos 9-23 Shell Street
North Point Hong Kong
Ieong Choi Va 26/F Yue Xiu Building 50,000
| 160-174 Lockhart Road
Wanchai Hong Kong




Return of Allotments

fn > ECEHERER

7 Details of Aliottees E H IR H LS

Company Number £ El#R4%

362639

Continuation Sheet no. 1 to Form SC1

Name, Occupation
and Description

®BE/EZE BEREL

Address
ok

No. of Shares Allotted by Class
ZERBI P S EEE

Class#A Bl Ciass#E R Class 385l

Ordinary

25/F Yue Xiu Building
160-174 Lockhart Road
Wanchai Hong Kong

Lao Zhuoqun

12,000,000

24/F Yue Xiu Building
160-174 Lockhart Road
Wanchai Hong Kong

Choi Kwong

140,000

Wang Yongguang 23/F Yue Xiu Building
160-174 Lockhart Road

Wanchai Hong Kong

6,000,000

Wong Yan Kit Flat B 16/F Mainway Court
16-33 Kwong Wah Street

Mongkok Kowloon

80,000

Total Shares Allotted by Class
B SRS

Signed %% .

......

e SEE -
(Name #4): ( Wong Chi Keung { )
Director 2 / Secretary F2™

*Delete whichever does not apply S+ TEEE

20,100,000

Date HHB :

12th January, 2004




Form

e

SC1

Return of Allotments

Ay 73 B R 3R

Companies Registry

NEIEEME
Company Number AQEI&ESE
]
362639 |
1 Company Name A F4% ‘
Guangzhou Investment Company Limited !
BEHREERLH |
|
2 Date(s) of Allotment 5 E HHE (Note & 2)
‘ 08 | 01 | 2004 | to | 12 01 | 2004 |
TBOE MM E WYY & = D B MM B YYYY &
3 Totals of this Allotment i 515 45 BE 79 58 2048 -
Nominal Amount Paid and Payable BE#& K TEMMETEEE (Note & 3) $ 4,727:400.0 ;
Premium Amount Paid and Payable [(A) + (B)] B R FE#AVGERE (A+B)] § | 13.988.236.0 i
4 Cumulative Total of Paid-up Capital (including this Allotment) $ 629.599,191.4
EHEAEREFEE (BERSE)
5 Shares Allotted for Cash FE 4 % {895 EERD
Ciass of No. of Shares Nominal Value Amount Paid and Payable on Premium on Total Premium Paid and
Shares Allotted of Each Share Each Share Each Share Payable (A)
EREERTHRE
. B #E R BRI RS HIEMOEE Paid Payable ERaE B R e B
BB B8 e 4 (<t r4E B (H B 2R
Ordinary 174,000 | HK$0.10 | HKS$0.8140 - HK$0.7140 HK$124,236.0
Ordinary 300,000 { HKS$0.10 | HKS$0.5008 - HKS$0.4008 -HK$120,240.0
Ordinary 200,000 | HKS$0.10 | HK$0.4100 - HK$0.3100 HX$62,000.0
Ordinary | 46,600,000 | HKS$0.10 | HKS$0.3936 - HK$0.2936 HK$13.681,760.0 }

Presenter’s Name and Address

AR A Rt

Guangzhou Investment Company Limited
24/F Yue Xiu Building

160-174 Lockhart Road

Wanchai Hong Kong

HREH

For Official Use




L2

Return of Allotments Company Number /:8)ig4t

i
B s EC B ERER 362639
' Page2 #£_H
6 Shares Allotted for other than Cash kIR & F TR BB (D (Note & 4)
Class of No. of Shares Nominal Vaiue Amount Treated As Paid on Premium on Total Premium Paid and
Shares Allotted of Each Share Each Share Each Share Payable (B)
v g Vill BarERG ERoEE ERHRECBIOTHORE ERNGE ESR ER
e A HREMRE
Consideration for which the Shares have been Allotted 43 & B2 8 (B
7 Details of Allottees HE S BRI EEEE
No. of Shares Allotted by Class
Ni?fbiiiﬁé’ﬁﬁﬁ” Address EEAR G HEOYE
WE S RTE BERER ik Class¥E 3l Ctass#d Bl Class %E R
Ordinary
Li Kuanglun 23/F Yue Xiu Building 300,000
160-174 Lockhart Road
Wanchai Hong Kong
Wu Zhang 26/F Yue Xiu Building 174,000
160-174 Lockhart Road
Wanchai Hong Kong
Wu Zhiming 24/F Yue Xiu Building 11,800,000
. 160-174 Lockhart Road
Wanchai Hong Kong
- Wang Yongguang 23/F Yue Xiu Building 11,800,000
160-174 Lockhart Road
Wanchai Hong Kong i
Yu Tat Fung Block F 4th Floor 200,000
38 Cloud View Road
North Point
| Hong Kong




Return of Allotments Company Number &4

B Bl R ER R | 362639

Continuation Sheet no. 1 to Form SC1

7 Details of Allottees E S B 1mEayetE

No. of Shares Allotted by Class
N:r%ebgggruigﬁﬁﬁ " Address SRR HENKE
w2 BEREL M it Class3g g Class#E 3! Class %§ %!
Ordinary
Lao Zhuoqun 25/F Yue Xiu Building 23,000,000
160-174 Lockhart Road
Wanchai Hong Kong

Total Shares Allotted by Class | 47.274,000
’ &A1 TR

Signed #% : S L > //
e

(Name #£): M(ﬂ Wong Chi Keung ) Date HH#j : 2nd February, 2004

Director 3538 / Secretary #ig *

*Delete whichever does not apply  GERZE T & BE

/'
!



Form

= OCO

Particulars of a Contract

Companies Registry

A E R MR relating to Shares
B E MR S AIRIRER]

Company Number 4 = & &%
362639 |

1 Company Name QS &8

'Guangzhou Investment Company Limited

1 .

2 Number of shares allotted as fully or
partly paid up otherwise than in cash
DBReBH2HRE S BRI B
iR =

3 Class of shares
% 3 48 51

4 Nominal amount of each share
ERYEH

5 Amount to be considered as paid up on
each share otherwise than in cash
FERERBUSRSBTERNOTE

6 If the consideration for the allotment of
such shares is services, or any
consideration other than that mentioned
below in Section 7, state the nature of
such consideration and the number of
shares so allotted
Mo-ELEERGHNRESEE  ETX
ETHERLOREUAWETAARE  BIE
MEBZEANENEE > DRUOLSEHR
GHHE

31,385,692

Ordinary

$0.10

$0.68

31,385,692 shares have been issued
credited as fully paid up to Bosworth
International Limited, a wholly-owned
subsidiary of Yue Xiu Enterprises
(Holdings) Limited, in satisfaction of the
consideration for the acquisition of a
98.126% interest in Guangzhou City
Construction & Development Homecity
Supermarket Ltd.

Presentor’'s Name and Address
BT AR B ik

Guangzhou Investment Company Limited
24/F Yue Xiu Buiiding

160-174 Lockhart Road

Wanchai, Hong Kong

Specification No. 1/98
] ET 1/QR Pk

For Official Us‘1L

e .
smRs | RECEmDﬁ]

E ) A HA ]
(S -1 2003

; A & £ g /}E&_(’f‘.’?«‘&?ﬁ.)
i

COMPANIES REGISTRY
(Ad Tnistration Section)

Lo

G




Particulars of a Contract relating to Shares

SRR B BT S FIRIAERL

Company Number 4 & & %%

362639

Page2 E_FH

If the allotment is made in satisfaction or part satisfaction of the purchase price of property, give
the description of the property and full particulars of the manner in. which the purchase price is to.

be satisfied :

ML S ERERTHEXRKSFEVYENEE FLREFEVEURREFEEEARNSFAHN
=3l

(1) Brief description of property N/A

(2

B E R A

Purchase price

BEE

(a) Total amount of consideration as paid on
shares allotted otherwise than in cash
UHBREHETERIRTISEN i3
A EBRERE

{b) Cash
R

{c) Amount of debt released or liabilities assumed by the
purchaser (inciuding mortgages; on property acquired)
BEAFERNEERFTEAENEENRE (8
EHEEMARBYENHEERES)

Total purchase price

BEE

SN/A

$N/A

SN/A

SN/A

Breakdown of the total purchase price of the property which is the subject of the sale :
EHAEENVENMEENHEE S E -

(1

(2)

(3)

Legal estates in freehoid property and fixed plant and
machinery and other fixtures thereon (Where such properties
are sold subject to mortgage, the gross vaiue shouid be
shown.)
KARENENEEEEBRERAETELNE
EIXREBERBRAAMEEEE(LEESHEEER
BERRTLEE  EYEEEMHE- )

Legal estates in leasehold property (Where such properties
are sold subject to mortgage, the gross value should be
shown.)

HELTHEENETEERE (LESHEEEEEY
RBTHE  FEFHEEME- D

Fixed plant and machinery on leasehold property (inciuding
tenants’, trade, and other fixtures)

HELTHHELVEE I XEERER(BEEFNE
ETXRERERBER KERHAETHE)

$N/A

$N/A

SN/A




(4)

(10)

(12)

Particulars of a Contract relating to Shares

BRI D75 BT S #O RO R

Equitable interests in freehold or leasehold property (Where
such properties are soid subject to mortgage, the gross value
should be shown.)

AKARBYERRE LUV ENETFEEE(AEEY
EREERNRBRTEE  EFBEHEEME:)

Loose plant and machinery, stock-in-trade, and other chattels
(exciuding plant and machinery which was not in an actual
state of severance on the date of the sale)
EHIXLERER BREEREMEE (FEEE
HEHHEHRERNERSIRBH T EEERBR)D

Goodwill and benefit of contracts

BEEEHONZ

Patents, designs, trade marks, licences, copyrights, etc.

R OREHCEE - RE RS

Book and other debts
REBEEREMEE

Cash in hand and at Bank on current account, bills, notes, etc.

FERERRBTRERANRS EE - -ERE

Cash on deposit at Bank or elsewhere

FHRRETREMEFORE

Shares, debentures and other investments

Bl EEERAIMEE

Other property, viz.
HAMerE + B

Total Purchase Price

HMER

Signed &% - . D ,
(Name #4) : (Wong Chi Keung) />§ Date S8

Disoctor 32 / Secretary 2% |

* Delete whichever does not apply £ T a5 &

Company Number 42 5 i %8

362639

Page3 ZEZEH

L

SN/A

$N/A

SN/A

SN/A

$N/A

SN/A

SN/A

SN/A

$N/A

SN/A

12th December, 2003
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The Standard Tuesday, November 4, 2003

The Stock Exchunge of Hong Kong Limiled takes no responsibility for the contems of thi
announcemeni, makes no representation as to its accuracy or completeness and expressiy diselaims any
tiability whaisoever for any loss hewsoever arising from or in reliance upon the whole or any part of

the contents of this announcement.

w EE XA B
GUANGZHOU INVESTMENT COMPANY LIMITED

{incorporated in Hong Kong with limited liability)

ANNOUNCEMENT

This announcement is made in relation to the recept increases in the price and
trading volume of the sharss of Guangzhou Investment Company Limited.
Shareholders and investors are advised to exercise caution in dealing in the
shares of Guangzhou Investment Company Limited.

The Board of Directors of Guangzhou Investment Company Limited (the “Board"”)(the
“Company”) has noted the recent increases in the price and trading volume of the shares
of the Company.

Unless otherwise stated in this announcement, terms defined in the press announcement
issued by the Company dated 20th December 2002 (#2002 Announcement™) shall have
the same meunings when used herein.

Reference is made to the 2002 Announcement, regarding, among other things,
completion of the very substantiat acquisition and connecied transaction in refation 1o
the acquisition of a 100% interest in Guangzhou Construction & Development Holdings
(Chinaj Limited and a 49% interest in Super Gain Development Limited and disposals
of cement and ready-mixed concrete manufacturing and hi tech related businesses while
the Pending Entities shall not be injected for that time being into the Guangzhou
Construction BVI Group until approvals from the relevant government authorities or
the relevant consents have been obtained. Guangzhou City Construction &
Development Homecity Supermarket Ltd. (“Pending Entity 1) has recently obtained all
the necessary approvals from the relevant PRC government authorities. The Company
intends to complete the injection of Pending Enrity 1 after a proper legal opinion and
the approval of the Board have been obtained and currently expects completion to be
within November 2003. The Company confirms that the remaining two Pending Entities
shall not be injected as approvals from the relevant government authorities or the
relevant consents have not been obtained. The irjection of the Pending Entities have
been approved by the Independent Shareholders at the EGM held on 17th January 2002.
However, the injection has not been completed pending approvals from the relevant
government authorities or consents from the relevant parties. Further unnouncement
will be made upon completion of injection of Pending Entity 1.

Having confirmed with all the directors of the Company, the Company confirms that
Mr. Xiao Boyan, a director of the Company, disposed 200,000 shares of the Company
on 3rd November 2003 on market, representing 0.003% of the Company’s issued share
capital, at HK$0.90 per share which represeats a discount of 4.26% to the closing price
of HK$0.94 on 3rd November 2003. The shareholding of Mr. Xiao Boyan decreased
from 0.011% to, 0.008% immediately after the disposal, Save as disclosed above, the
Board confirms thai there are no negotiations or agreements relating to intended
acquisitions or realisations which are discioseable under paragraph 3 of the Listing
Agreement, neither is the Board aware of any matter discloseable under the general
obligation imposed by paragraph 2 of the Listing Agreement, which is or may be of a
price-sensitive nature.

Shareholders and investors are advised to exercise caution in dealing in the shares
of the Company.

Made by the order of the Board, the directors of which individually and jointly accept
responsibility for the accuracy of this announcement.

By order of the Board*
Wong Chi Keung
Company Secretary
Hong Kong, 3rd November 2003




The Stock Exchange of Hong Kong Limited 1akes no responsibility for the contenis of this announcenent, makes no represenration
s 10 15 dccuracy or completeness and expressly disclaims any lichility wharsoever for any loss howsoever arising from or in reliance
upon the whole or any part of the conterus of thiy annovncement.

H A BRFRAA
GUANGZHOU INVESTIMENT COMPANY LIMITED

(Incorporared in Hong Kong with limited liability}

Compietion of the acquisition of
RN ER BT RSB RTEEIRL T
(Guangzhou City Construction & Development Homecity Supermarket Ltd.)

SUMMARY:

As confirmed by the Company’s PRC legal adviser. all requisite approvals (including the
issuance of business licence and necessary registrations by the relevant PRC government authorities) in
connection with the acquisition of a 98.126% Interest (the “Supermarket Interést”) in
RAERS TSRS BERAH (Guangzhou City Construction & Development Homecity Supermarket Ltd.)
have been obtained. Accordingly, the Supermarket Interest was injected into Guangzhou Construction BVL
Group. In satisfaction of the consideration of about HK$21.34 million. the Board has approved the ailotment
and issuance of 31.385.692 Addirional Adjusted Consideration Shares to Yue Xiu and/or its nominee{s) on
L1th November, 2003, representing about 0.51% of the issued share capital of the Company and about 0.50%
of the enlarged issued share capital of the Company immediately after the issuance of the Additional Adjusted
Consideration Shares.

The Board has also resolved that given the relevant government authorities” approvals or consents from the
Chinese parties cannot be obtained, the Company would not proceed with the acquisition of interests in
BUHRRRBEHEERAT  (Guangzhou City Construction &  Development  Institurion  Lid.) and
BB BRETHRTRERLE  (Guangzhou White Horse Clothings Market Property Management Ltd.).

BACKGROUND

Reference is made to the Company’s announcements dated 10th December, 2001, [ 7th January, 2002, 27th March.
2002. 27th June, 2002, 29th August, 2002 , 20th December, 2002 and 3rd November, 2003 (together the
“Announcements”) and the circular dated 31sc December. 200! (the Circular”) in relation to the Proposed
Teansactions. Unless otherwise stated, capitalised terms used herein shall have the same mesning as in the
Announcements and the Circular,

On 20th December. 2002, it was announced by the Company that all the conditions for Completion have been
fulfilled or waived and that the completion of the Proposed Transactions took place on the same date (i.e. 20th
December, 2002).

However, (1)EHRIIREREMBHTHARAE (Guangzhou City Construction & Development  Homecity
Supermarket Ltd.}, (2)RHIR@IRMAMECEIRAT (Guangzhou City Construction & Development Institution Ltd.) and
(3)EMEBMETHMREDTRALT (Guangzhou White Horse Clothings Market Property Management Ltd)), together
being the Pending Entities, were not injected into the Guangzhou Construction BVI Group on 20th December,
2002 as the approvals from the relevant government authorities or the relevant consents were still pending.

Pending Entity | WAMERMQERTHBRTUHELT |, as stated in the Company's announcement dated 20th December.
2002, is the same as the business entity referred to as BT WBIIRTHUGRTHRLT on page 127 of the Circular
and the correct name of this entity is EASREIHERIMEHSBRTHEELT |

At completion of the Proposed Transactions.Yue Xiu and the Company agreed that for the Pending Entity(ies),
completion will be postponed until the relevant government authorities’ approval or the relevant consent shall be
obtained within 3 months from the date of Completion or such other date as the Company may agree, and up to
an aggregate of 44,566,387 Additional Adjusted Consideration Shares at the issue price of HK30.68 per Share
shall be allotted and issued to Yue Xin and/or its nominee(s) for the injection of the Pending Entities. The
injection of the Pending Entities has been approved by the Independent Shareholders at the EGM held on [7th
January, 2002. The Company has further extended the date for completion of the Pending Entities trom 20th
March, 2003 to 20th December, 2003.

On 13th December, 2002, the Stock Exchange granted its conditional approval for the Jisting of and permission
to deal in the Adjusted Consideration Shares and Additional Adjusted Consideration Shares. 31,385.692
--Additional Adjusied Consideration Shares are now allotted and issued and Yue Xiu and the Company have agreed
that sale and purchase of interests in the other 2 Pending Entities will not be completed as the necessary approvals
or consents cannot be obtained. accordingly, no further Additional Adjusted Consideration Shares will be allotted
and issued.

COMPLETION OF THE ACQUISITION OF GUANGZHOU CITY CONSTRUCTION &
DEVELOPMENT HOMECITY SUPERMARKET LTD.

The Board is pleased to announce that as confirmed by its PRC legal advisers, all requisite approvals (including
the issuance of business licence of SMIEHIIRNERALIBE T HFRAE (Guangzhou City Construction & Development
Homecity Supermarket Ltd.) and necessary regisirations by the retevant PRC government authorities) in
connection with the acquisition of a 98.126% interest (the “Supermarket Interest”) in
BN RERESERTEARAE (Guangzhou City Construction & Development Homecity Supermarket Ltd.) have
been obtained. Accordingiy, the Supermarket Interest was injected into Guangzhou Construction BVI Group. In
satisfaction with the consideration of about HK$21.34 million, the Board has approved the alloument and issuance
of 31,385.692 Additional Adjusted Consideration Shares based on the issue price of HK$0.68 per Share to Yue
Xiu and/or its nominee(s) on 11th November, 2003,

In this connection, the Board has also resolved that given the relevant government authorities’ approvals or
consents from the Chinese parties cannot be obtained. the Company would not proceed with the acquisition of
interests in the remaining Pending Entities (i.e. RMREMIRRIBIERLS (Guangzhou City Construction &
Development Institution Lid.) and SHEBREHSMRETEERAT (Guangzhon White Horse Clothings Market
Property Management Ltd.)). The attributable appraised audited net asset value of the Pending Entities 2 and 3
represents a very small percentage to that of Guangzhou Constrution BVI Group and accordingly the impact
(financial/operational/business strategy) is considered to be minimal. There is no penalty/legal consequence for
not acquiring Pending Entities 2 and 3 and no agreements need to be signed to formally record the decision on
not proceeding with such acquisitions.

The 31,385,692 Additional Adjusted Consideration Shares allotted and issued in connection with the Supermarket
Interest represent about 0.51% of the issued share capital of the Company as at 11th November, 2003 and about
0.50% of the enlarged issued share capital of the Company immediately after the issuance of the Additional
Adjusted Consideration Shares. The shareholding of Yue Xiu and its associates in the Company will increase from
about 60.08% of the existing issued share capital to about 60.28% of the enlarged issued share capital of the
Company after the issuance of the Additional Adjusted Consideration Shares.

By order of the board
Ou Bingchang
Chairman
Hong Kong. [lth November, 2003




The Standard Menday, Becember 15, 2003

w HEurFrRLT
GUANGZHOU INVESTMENT COMPANY LIMITED
{{ncorporated in Hong Kong with limited liability)

Appointment of General Manager

The Board of Directors of Guangzhou Investment
Company Limited (the “Company™) announces that Mr.
Ou Bingchang, Chairman, was appointed General
Manager of the Company with effect from 12th
December 2003. .

The Board further announces that Mr. Xie Shuwen
resigned as Director and General Manager of the
Company with effect from 12th December 2003.

We would like to express cur thanks to Mr. Xie for his
valuable contributions to .the Company during his
tenure of service.

By order.of the Board
Wong Chi Keung
Company Secreiary
Hong Kong, 12th December 2003




The Standard Thursday, January 29, 2004

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

‘E BEBRRAERAFT
GUANGZHOU INVESTMENT COMPANY LIMITED

{Incorporated in Hong Kong with limired liability)
PLACING OF EXISTING SHARES
AND
RESUMPTION OF TRADING

Yue Xiu Enterprises (Hoidings) Limited (the “Vendor™) is the controlling shareholder of Guangzhou Investment Company Limited (the
“Company”).

The Company has been informed that the Vendor has appointed Citigroup Global Markets Hong Kong Futures Limited (the “Placing Agent”)
as the placing agent to procure the sale by Bosworth International Limited, a wholly-owned subsidiary of the Vendor, of an aggregate of
500,000,000 existing shares (the “Placing Shares”) of HK$0.10 each (“Shares”) in the capital of the Company at a price of HK$0.95 per Share
to independent investors {the “Placing”).

The Placing is fully underwritten by the Placing Agent.

The Vendor currently holds approximately 58.5% of the Company s existing issued Shares. Upon completion of the Placing, the sharcho]ding
of the Vendor will be reduced to approximately 50.6% of the existing issued Shares.

At the request of the Company, the Shares have been suspended from trading on The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) effective from 9:30 a.m. on 28 January 2004 pending the release of this announcement. Application will be made by the Company
-Qfor the resumption of trading of the Shares with effect from 9:30 a.m. on 29 January 2004.

"PLACING AGREEMENT DATED 28 JANUARY 2004

Vendor: Yue Xiu Enterprises (Holdings) Limited, the controlling shareholder of the Company, who has appointed the
Placing Agent to procure the sale by Bosworth International Limited, a wholly-owned subsidiary of the Vendor,
of the Placing Shares. The Vendor currently holds approximately 58.5% of the Company’s existing issued Shares.
Upon completion of the Placing, the shareholding of the Vendor will be reduced to approx1mately 50.6% of the
existing issued Shares.

‘Placing Agent and Citigroup Global Markets Hong Kong Futures Limited.
underwriter:

Number of Shares to be 500,000,000 existing Shares on a fully underwritten basis, representing approximately 7.9% of the Company’s
placed: existing issued share capital.

Placing to: Independent investors (within the meaning of “professional investors” as defined under the Securities and Futures

Ordinance (Cap. 571 of the Laws of Hong Kong) and its subsidiary legislation). The Placing is fully underwritten
by the Placing Agent.

. Independence of placees The placees and their respective ultimate beneficial owners and the Placing Agent are independent of and are not

i and Placing Agent: connected persons of the Company (as defined in the Rules Governing the Listing of Securities on the Stock
Exchange).

Placing price: HK3$0.95 per Share, which represents a discount of approximately 4.0% to the closing price of HK$0.99 per Share

as quoted on the Stock Exchange on 27 January 2004, being the last trading day immediately prior to the

suspension of trading of the Shares on the Stock Exchange. It also represents a discount of approximately 0.6%

to the average closing price of HK$0.956 per Share for the last ten trading days up to and including 27 January
2004. The cost and expenses in connection with the Placing will be borne by the Vendor.

Rights: The Placing Shares will be sold free from all liens, charges and encumbrances, claims, options and third party
rights and together with all rights attaching thereto at the date of the Placing Agreement.

onditions of the Placing:  The Placing is conditional upon, inter alia, there having been, prior to completion of the Placing, no breach of the

representations, warranties or undertakings given by the Vendor and no occurrence of an event of force majeure.

Completion of Placing: Expected to take place on 30 January 2004 or such other time or date as may be agreed by the Vendor and the
Placing Agent in writing.
Lock-up: (A) The Vendor has undertaken to the Placing Agent that (except for the sale of the Placing Shares pursuant to the

Placing Agreement) from the date of the Placing Agreement and on or prior to the date being three months after
the date of the Placing Agreément it will not and will procure that none of its nominees or companies controlled
by it (other than the Company) or trusts associated with it (whether individually or together and whether directly
or indirectly) will (without the prior written consent of the Placing Agent) (i) offer, issue, sell, contract to sell,
sell any contract to purchase, purchase any option to sell, grant any option, right or warrant to purchase, or
otherwise transfer or dispose of (either conditionally or unconditionally, or directly or indirectly, or otherwise) any
Shares (excluding the Placing Shares) or any interests therein or any securities convertibie into or exercisable or
exchangeable for any such Shares or interests or (ii) enter into any swap or similar agreement that transfers, in
whole or in part, the economic risk of ownership of such Shares, whether any such transaction described in (i) or
(ii) above is to be settled by delivery of Shares or such other securities, in cash or otherwise; and

(B) The Vendor has undertaken to the Placing Agent that it will procure the Company (except for any Shares or
other securities or rights issued or granted to shareholders by way of bonus or on the exercise of rights existing
at the date of the Placing Agreement or the issue of Shares pursuant to employee share options which have been
granted by the Company and which are outstanding as at the date of this announcement) not to, from the date of
the Placing Agreement and on and prior to the date being three months after the date of the Placing Agreement,
(without the prior written consent of the Placing Agent) allot or issue or offer to allot or issue or grant any option,
right or warrant to subscribe (either conditionally or unconditionally, or directly or indirectly, or otherwise) any
Shares or any interests in Shares or any securities convertible into or exercisable or exchangeable for any Shares
or interest in Shares.

SUSPENSION AND RESUMPTION OF TRADING

At the request of the Company, the Shares have been suspended from trading on the Stock Exchange effective from 9:30 a.m. on 28 January 2004
pending the release of this announcement. Application will be made by the Company for the resumption of trading of the Shares with effect from
9:30 a.m. on 29 January 2004.

By order of the Board
- Guangzhou Investment Company Limited
Qu Bingchang
Chairman
Hong Kong, 28 January 2004



