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Dear Sirs,

d

RE: GUANGZHOU INVESTMENT COMPANY LIMITEDL,:)J
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)(i) 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 February 26

2004.
If you have any questions regarding any of the foregoing, please do not hesitate to

contact the undersigned at (852) 2593 2398.

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

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

S| y\)/e(
ong

Burnette CK. W
Executive Director and Company Secretary
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Annex A

I.  Documents filed with The Stock Exchange of Hong Kong Limited (“HKSE”)
since February 26, 2004.

(1) Annual Report 2003
(2) Circular dated April 30, 2004
(3) Proxy form for annual general meeting held on June 2, 2004
(4) Resolutions passed on June 2, 2004
(5) Circular dated June 14, 2004
(6) Monthly reports of movement of listed securities for the months ended:
(a) February 29, 2004
(b) March 31, 2004
(¢) April 30,2004
(d) May 31,2004
(e) June 30,2004
(f) July 31,2004

II. Documents filed with The Hong Kong Companies Registry since February 26,
2004. :

(1) Annual Report 2003 including directors’ and auditors’ report*
: *Enclosed under I.(1) above

(2) Notification of change of secretary and director, Form D2A dated March 18,
2004 and July 8, 2004

(3) Notification of place of register of interests in shares and short positions of
substantial shareholders dated April 8, 2004

(4) Notification of place of directors’ and chief executives’ register of interests and
short positions dated April 8, 2004

(5) Annual Return, Form AR1, made up to June 2, 2004
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(6) Returns of allotments, Form SC1, dated:

(a) February 26, 2004
(b) March 23,2004
(¢) May 35,2004

(d) May 31, 2004

(e) June 23, 2004

() July 8, 2004

(g) July 30,2004

III. Public Announcements
(1) Announcement of resignation of director dated March 18, 2004
(2) Announcement of 2003 results dated April 15, 2004
(3) Announcement of notice of annual general meeting dated April 30, 2004
(4) Joint announcement dated May 24, 2004

(5) Announcement of resignation of director dated July 8, 2004



Registration No. 362639

THE COMPANIES ORDINANCE (CHAPTER 32)
ORDINARY AND SPECIAL RESOLUTIONS
OF

GUANGZHOU INVESTMENT COMPANY LIMITED

BMERERRLA

PASSED ON THE 2ND DAY OF JUNE, 2004

At an Annual General Meeting of shareholders of the Company duly convef d and hegat
26th Floor, Yue Xiu Building, 160-174 Lockhart Road, Wanchai, Hong Kong" on Wednesday
2nd June 2004 at 3:00 p.m., the following resolutions were duly passed as 'Ordinary and
Special Resolutions of the Company: -

ORDINARY RESOLUTIONS

A. “THAT

()

(b)

(c)

subject to sub-paragraph (b) below, the exercise by the directors of the
Company during the Relevant Period of all the powers of the Company
to repurchase its own shares on The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”) or anv other stock exchange on which
the securities of the Company may be listed and recognised by the
Securities and Futures Commission and the Stock Exchange for this
purpose, subject to and in accordance with all applicable laws and the
requirements of the Rules Governing the Listing of Securities on the
Stock Exchange (the “Listing Rules™) or of any other stock exchange
as amended from time to time, be and is hereby generally and
unconditionally approved,;

the aggregate nominal amount of shares of the Company which may be
purchased by the Company pursuant to the approval in sub-paragraph
(a) above shall not exceed 10 per cent of the aggregate nominal amount
of the share capital of the Company in issue as at the date of passing of
this Resolution, and the said approval shall be limited accordingly; and

for the purpose of this Resolution, “Relevant Period” means the period
from the passing of this Resolution until whichever is the earliest of:

(1) the conclusion of the next annual general meeting of the
Company;

(ii)  the expiration of the period within which the next annual
general meeting of the Company is required by the Articles of
Association of the Company or any applicable laws of Hong
Kong to be held; and




(iii)  the revocation or variation of the authority given under this
Resolution by an ordinary resolution of the shareholders of the
Company in general meeting.”

B. “THAT

(a) subject to sub-paragraph (c) below and pursuant to Section 57B of the
Companies Ordinance, the exercise by the directors of the Company
during the Relevant Period of all the powers of the Company to allot,
issue and deal with additional shares in the capital of the Company and
to make or grant offers, agreements and options which might require
the exercise of such power be and is hereby generally and
unconditionally approved;

(b) the approval in sub-paragraph (a) above shall authorise the directors of
the Company during the Relevant Period to make or grant offers,
agreements and options which would or might require the exercise of
such power after the end of the Relevant Period,;

(¢) the aggregate nominal amount of share capital allotted or agreed
conditionally or unconditionally to be allotted (whether pursuant to an
option or otherwise) by the directors of the Company pursuant to the
approval in sub-paragraph (a), otherwise than pursuant to (i) a Rights
Issue, (i1) any option scheme or similar arrangement for the time being
adopted for the grant or issue to eligible participants under such
scheme and arrangement of the Company and/or any of its subsidiaries
of shares or rights to acquire shares of the Company, or (iii) any scrip
dividend or similar arrangement providing for the allotment of shares
in lieu of the whole or part of a dividend on shares of the Company in
accordance with the Articles of Association of the Company, shall not
exceed 20 per cent of the aggregate nominal amount of the share
capital of the Company in issue as at the date of passing of this
Resolution and the said approval shall be limited accordingly; and

(d) for the purpose of this Resolution, “Relevant Period” means the period
from the passing of this Resolution until whichever is the earliest of:

(1) the conclusion of the next annual general meeting of the
Company;

(11) the expiration of the period within which the next annual
general meeting of the Company is required by the Articles of
Association of the Company or any applicable laws of Hong
Kong to be held; and

(i11))  the revocation or variation of the authority given under this
Resolution by an ordinary resolution of the shareholders of the
Company in general meeting; and

“Rights Issue” means an offer of shares of the Company open for a
period fixed by the directors of the Company to holders of shares on
the register on a fixed record date in proportion to their then holdings
of such shares (subject to such exclusions or other arrangements as the
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to fractional entitlements or having regard to any restrictions or
obligations under the laws of, or the requirements of any recognised
regulatory body or any stock exchange in, any territory outside Hong
Kong).”

C. “THAT

conditional upon the passing of Resolutions under sub-paragraphs A and B
above, the aggregate nominal amount of the number of shares in the capital of
the Company which shall have been repurchased by the Company pursuant to
and 1n accordance with sub-paragraph A above shall be added to the aggregate
nominal amount of the share capital of the Company which may be allotted or
agreed conditionally or unconditionally to be allotted by the directors of the
Company pursuant to and in accordance with the exercise of the general
mandate approved in sub-paragraph B above.”

D. “THAT

subject to and conditional upon the Listing Committee of the Stock Exchange
granting the approval of the listing of, and permission to deal in, any shares of
the Company which may fall to be issued pursuant 1o the exercise of any
options under the existing share option scheme of the Company adopted on
26th June, 2002 (the “Share Option Scheme™), the directors of the Company be
and they are hereby authorised to grant further options under the Share Option
Scheme provided that the total number of shares which may be issued upon
exercise of options 1o be granted under the Share Option Scheme on or after the
date of this Resolution shall not exceed 10 per cent of the aggregate nominal

amount of the share capital of the Company in issue as at the date of passing of
this Resolution.”

SPECIAL RESOLUTION
“THAT the Articles of Association of the Company be and are hereby amended by:-

(a) adding the following definition immediately after the definition of “these Articles”
in Article 1(1):

“associate” in relation to any Director shall have the same meaning as
defined under Rule 1.01 of the Listing Rules;

(b)  deleung the definition of “Disclosure of Interests Ordinance” in Article 1(1) in its
entirety;

(c) adding the following definition immediately after the definition of “clear days” in
Article 1(1):

“Director(s)” the director(s) of the Company for the time being;

(d) adding the following definitions immediately after the definition of “dollars” or “$”
in Article 1(1): '

“electronic a communication sent by electronic transmission in any
communication” form through any medium:;
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“Eutitled Person” an “entitled person” as defined under section 2(1) of the
Ordinance;

adding the following definition immediately after the definition of “holder” in
Article 1(1):

“the Listing Rules” the Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited and any amendments
thereto from time to time;

adding the following definition immediately after the definition of “Published in
the Newspapers” in Article 1(1):

“relevant financial the “relevant financial documents” as defined under
documents” section 2(1) of the Ordinance;

adding the following definitions immediately after the definition of “secretary” in
Article 1(1):

“Securities and Futures subject to paragraph (3) of this Article, the Securities and

Ordinance” Futures Ordinance (Chapter 571 of the Laws of Hong
Kong); '
“special notice” in relation to a resolution shall have the meaning ascribed

thereto in section 116C of the Ordinance;

deleting the punctuation “.” at the end of the definition of “the Stock Exchange™ in
Article 1(1) and substituting therefor the punctuation *;”;
adding the following definition immediately after the definition of “the Stock
Exchange™ in Article 1(1):

“summary financial the “summary financial report” as defined under section
report” 2(1) of the Ordinance.

deleting Article 1(2) in its entirety and substituting therefor the following new
Article 1(2):

Save as aforesaid and unless the context otherwise requires, words or expressions
contained in these Articles shall have the same meaning as in the Ordinance or any
statutory modification thereof in force at the date at which these Articles become
binding on the Company.

deleting in the 1st line of Article 1(6)(a) the word “include” immediately after the
words “references to writing” and substituting therefor the words “shall, unless the
contrary intention appears, be construed as including”;

deleting in the 2nd to 3rd lines (inclusive) of Article 1(6)(a) the words “legible and
non-transitory form” immediately after the words “reproducing words in a” in the
2nd line and substituting therefor the word “visible and legible form. Wherever any
provision of these Articles (except a provision for the appointment of a proxy)
requires that a communication as between the Company, its directors or members
be effected in writing, the requirement may be satisfied by the communication
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communication is given has signified refusal to communications being given to
him in that form”;

deleting Article 3 in its entirety and substituting therefor the following new Article
3:

3. The authorised share capital of the Company shall be divided into ordinary
shares of HK$0.10 each.

inserting in the st line of Article 11(b) the words “receive, within the relevant time
limit as prescribed in the Ordinance or as the Stock Exchange may from time to time
determine, whichever is shorter, after allotment or lodgment of transfer (or within
such other period as the conditions of issue shall provide),” immediately after the
words “without payment to”;

inserting at the end of Article 27 the words “Where such an instrument of transfer is
executed by HKSCC Nominees Limited (and its successor), either as transferor or
transferee, in respect of shares (or such other securities as may be issued from time
to time by the Company and admitted for listing on the Stock Exchange), it may be
so executed by machine-imprinted signature, provided that the Board shall have
previously been provided with a list of specimen signatures of the authorised
signatories of HKSCC Nominees Limited and the Board shall be reasonably satisfied

that such machine-imprinted signature corresponds to one of those specimen
signatures.”

deleting in the 9th line of Article 49 the word “Companies” immediately after the
words “provisions of the™;

inserting in the 2nd line of Article 58 the words “or a poll is required under the
Listing Rules” immediately after the words “duly demanded”;

inserting in the 1st line of Article 59 the words *is required under the Listing Rules
or” immediately after the words “Unless a poll™;

inserting in the 3rd line of Article 61 the words “or was required under the Listing
Rules (as the case may be)” immediately after the words “was demanded”;

inserting in the 2nd line of Article 64 the words “or is required under the Listing
Rules” immediately after the words “is demanded”;

adding the following new Article immediately after Article 64:

64A. Subject to the provisions of the Ordinance and the Listing Rules, all general
meetings may be held by means of video conference or by other lawful
electronic means and in such manner as may be agreed by the Company in
general meeting. All the provisions in these Articles as to general
meetings shall, mutatis mutandis, be applicable.

inserting in the 1st line of Article 65 the words “and to Article 65A” immediately
after the words “attached to any shares”;

adding the following new Article immediately after Article 65:
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65A. Where any member is, under the Listing Rules, required to abstain from
voting on any particular resolution or restricted to voting only for or only
against any particular resolution, any votes cast by or on behalf of such
member in contravention of such requirement or restriction shall not be
counted.

deleting in the 1st line of Article 67 the first word “A” and substituting therefor the

words “Subject to Article 65A, a”;

inserting in the 2nd line of Article 74 the words “, subject to Article 65A,7
immediately after the words “demanding a poll and”;

deleting Article 85 in its entirety;

inserting in the 1st line of Article 86 the words “and affairs” immediately after the
words “The business™;

deleting in the 2nd line of Article 87(5)(a) the word “Companies” immediately
before the word “Ordinance”;

deleting in the 4th line of Article 87(5)(a) the word “Companies” immediately
before the word “Ordinance”;

deleting in the 3rd line of Article 87(5)(b) the word “Companies” immediately
before the word “Ordinance”;

inserting in the 2nd line of Article 91 the words “, or such other manner of rotation
as may be required by the Listing Rules or other codes, rules and regulations as
may be prescribed by the applicable regulatory authority from time to time”
immediately after the words “nearest to one-third”;

deleting in the 1st to 2nd lines (inclusive) of Articie 94(b) the words “not less than
seven nor more than thirty-five days before the date appointed for holding the
meeting,” immediately before the words “notice executed” in the 2nd line and
inserting at the end of Article 94(b) the words “The period for lodgment of the said
notice shall be at least 7 days. For the purpose of calculating such notice period, it
shall commence no earlier than the day after the despatch of the notice of the
meeting appointed for such election of Director(s) and shall end no later than 7
days prior to the date of such meeting. Subject to and to such extent permitted by
and in accordance with the Ordinance, the Listing Rules and any applicable laws,
rules and regulations, nothing in this Article 94(b) shall be deemed to prevent the
Company from accepting the said notice earlier than the day after the despatch of
the notice of the meeting appointed for such election of Director(s).”;

deleting in the 1st line of Article 99 the word “special” immediately before the
word “resolution” and substituting therefor the word “ordinary” and inserting at the
end of Article 99 the words “Special notice 1s required of a resolution to remove a
Director or to appoint another person in place of a Director so removed at the
meeting at which he is removed in accordance with the Ordinance.”;

inserting in the 2nd line of Article 103(1) the words “or any of his associates™
immediately after the words “material interest of his™;

inserting in the 1st line of Article 103(2)(a) the words “or his associate (as the case



may be)” immediately after the words “that a Director”;

(aj) inserting in the 4th line of Article 103(2)(a) the words “or his associate (as the case
may be)” immediately after the words “that the Director”;

(ak) adding the following new Article immediately after Article 105(1):

(1A) The Board or any committee of the Board may participate in a meeting of
the Board of such committee by means of a conference telephone, video
conference or any such lawful electronic means and in such manner as may
be agreed by the Directors. All the provisions in these Articles as to Board
meetings or meetings of any committee of the Board shall, mutatis
mutandis, be applicable.

(al) deleting in the 1st to 3rd lines (inclusive) of Article 105(2) the words “The Board
or any committee of the Board may participate in a meeting of the Board of such
committee by means of a conference telephone or similar communications
equipment by means of which all persons participating in the meeting are capable
of hearing each other.”;

(am) deleting in the 6th line of Article 105(2) the words “, facsimile transmission, telex
or telegram” immediately after the words “by telephone” and substituting therefor
the words “or in the form of an electronic record (unless in the latter case, the
Director to whom the notice is given has signified refusal to notice being given to
him in that form),”;

(an) deleting Article 111(1) in its entirety and substituring therefor the following new
Article 111(1):

Save as otherwise provided by these Articles, a Director shall not vote (nor be
counted in the quorum) at a meeting of the Directors on any resolution concerning
a matter in which he or any of his associates has, directly or indirectly, a material
interest, unless his or any of his associates’ interest arises only because the case
falls within one or more of the following sub-paragraphs:-

(a) the resoluuion relates to the giving to him or any of his associates of a
security or indemnity in respect of money lent, or an obligation incurred or
undertaken by him or any of them at the request of or for the benefit of the
Company or any of its subsidiaries;

(b) the resolution relates to the giving to a third party of a security or indemnity
in respect of an obligation of the Company or any of its subsidiaries for
which the Director or his associate(s) has assumed responsibility in whole or
in part whether alone or jointly with others under a guarantee or indemnity or
by the giving of security;

(c) his or his associates’ interest arises by virtue of his or his associates being, or
intending to become, a participant in the underwriting or sub-underwriting of
an offer of any shares or debentures or other securities of or by the Company
or any other company which the Company may promote or be interested in
for subscription or purchase; ‘

(d) the resolution relates to a proposal or arrangement concerning the benefit of
employees of the Company or any of its subsidiaries, including but without
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being limited to the adoption, modiiication Or operation oI any emplOoyecs
share scheme, or any share incentive or share option scheme under which the
Director or any of his associate(s) may benefit, or of a pension fund, or
retirement, death or disability benefits scheme which relates both to directors,
his associates and employees of the Company or any of its subsidiaries and
does not accord to any Director or his associate(s) as such any privilege or
advantage not generally accorded to the employees to whom the fund or
scheme relates; ‘

(e) the resolution relates to a transaction or an arrangement with any other
company in which he or his associate(s) is/are interested only, whether
directly or indirectly, as an officer or executive or a shareholder or in which
the Director or his associate(s) is/are beneficially interested in shares of that
company, provided that he and his associates are not, in aggregate, the
holders of or beneficially interested in five per cent or more of the issued
shares of any class of that company (or of any other company through which
his interest or interest of his associate is derived) and not entitled to exercise
five per cent or more of the voting rights available to members of the relevant
company (and for the purpose of calculating the said percentage there shall
be disregarded any shares held by the Director or his associates as bare or
custodian trustee and in which the Director and his associates have no
beneficial interest, and any shares comprised in any unit trust scheme in
which the Director and his associates are interested only as a unit holder);
and

(f) any contract or arrangement in which the Director or his associate(s) is/are
interested in the same manner as other holders of shares or debentures or
other securities of the Company by virtue only of his or their interest in
shares or debentures or other securities of the Company.

(ao) inserting in the 2nd line of Article 111(2) the words “or his appointor’s associates”
immediately after the words “his appointor”;

(ap) adding the following as a new paragraph immediately after Article 111(3):

For the purposes of this Article 111(1), “subsidiary” shall have the same meaning
as defined in Rule 1.01 of the Listing Rules.

(aq) deleting in the Ist to 5th lines (inclusive) of Article 130 the words “A printed copy
of the Directors’ and auditors’ reports accompanied by printed copies of the
balance sheet and every document required by the Ordinance to be annexed to the
balance sheet and profit and loss account or income and expenditure account shall,
not less than twenty-one clear days before the annual general meeting before which
they are to be laid, delivered or sent by post to every member and holder of
debentures of the Company, and to the auditors” and substituting therefor the
words “Subject to section 129G of the Ordinance and to Article 130A, a copy of
the relevant financial documents or (subject to compliance with the relevant
provisions of the Ordinance and Listing Rules) the summary financial report shall
be sent to every Entitled Person not less than twenty-one days before the date of
general meeting before which the relevant financial documents shall be laid™;

(ar) adding the following new article immediately after Article 130:

130A.  Where any Entitled Person (“Consenting Person”) has, in accordance with
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the Ordinance, the Listing Rules and any applicable laws, rules and
regulations, consented or is deemed. to have consented to treat the
publication of the relevant financial documents and/or the summary
financial report (as the case may be) on the Company’s computer network
(including, but not limited to, its website) to which such person may have
access as discharging the Company’s obligation under the Ordinance to
send a copy of the relevant financial documents and/or the summary
financial report (as the case may be) to such person, then the publication
by the Company on its computer network (including, but not limited to, its
website) of the relevant financial documents and/or the summary financial
report (as the case may be) for such period as required by the Ordinance,
the Listing Rules or any applicable laws, rules and regulations shall, in
relation to such Consenting Person, be deemed to discharge the
Company’s obligations under Article 130.

(as) deleting in the 1st line of Article 131 the first word “Any” and substituting therefor

(at)
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the words “Subject to Article 132, any”™;

deleting the 1st sentence of Article 132 the words “The Company may give any
notice to a member either personally or by sending it by post in a prepaid envelope
or wrapper addressed to the member at his registered address or by leaving it at that
address.” and substituting therefor the following:

Any notice or document to be given or issued by or on behalf of the Company
under these Articles, including any “corporate communication’ within the meaning
ascribed thereto in the Listing Rules, shall be in writing (which may or may not be
in a transitory form and may be recorded or stored in any digital, electronic,
electrical, magnetic or other retrievable form or medium and information in visible
and legible form (including an electronic comumunication and publication on a
computer network (including, but not limited to, a website)) whether having
physical substance or not) and may be served or delivered by the Company by any
of the following means subject to and to such extent permitted by and in
accordance with the Ordinance, the Listing Rules and any applicable laws, rules
and regulations:

(1)  personally;

(1) by sending it by post to him at his registered address as appearing in the
register or.at the address, within or outside Hong Kong, supplied by him to
the Company for the sending of notices or documents to him;

(111) by delivering or leaving it at such address as aforesaid;

(1v) by advertisement published in the newspapers;

(v) by transmitting it as an electronic communication to him at his electronic
address as he may provide; or

(vi) by publishing it on the Company’s computer network (including, but not
limited to, its website), giving access to such network to him and giving to
him a notice of publication of such notice or document.
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immediately after the word “section” and substituting therefor the words “329 of the
Securities and Futures™;

(av) inserting in the 3rd line of Article 135 the words “by post” immediately after the
words “shall send”;

(aw) deleting in the 4th line of Article 135 the words “members by post” immediately
after the words “notice to” and substituting therefor the words “those members to
whom the Company is required to send a notice for convening a general meeting
by post (including, but not limited to, those members who have signified their
refusal to communications with the Company being sent to them in the form of an
electronic record)”

(ax) deleting Article 137 in its entirety and substituting therefor the following new Article
137:

Subject to Article 132, any notice or document (including any “corporate
communication” within the meaning ascribed thereto in the Listing Rules) given or
issued by or on behalf of the Company:

(1) if sent by post, shall be deemed to be effected by properly addressing,
prepaving and posting an envelope or a wrapper containing the notice and to
have been effected on the day following that on which the envelope or
wrapper containing the same is put into a post office situated within Hong
Kong or such other place from which such notice or document (as the case
may be) was posted and in proving such service it shall be sufficient to prove
that the envelope or wrapper containing the notice was properly prepaid,
addressed and put into such post office and a certificate in writing signed by
the secretary or other person appointed by the Directors that the envelope or
wrapper containing the notice was so addressed and put into such post office
shall be conclusive evidence thereof;

(i1)  if sent by delivering or leaving it at the registered address or address supplied
for the sending of notices or documents to him otherwise than by post, shall

be deemed to have been served or delivered on the day it was so delivered or
left; )

(i11) 1if by advertisement, shall be deemed to have been served on the day on
which the advertisement appears;

(iv) if sent as an electronic communication, shall be deemed to have been served
at the time when the notice or document is transmitted electronically
provided that no notification that the electronic communication has not
reached its recipient has been received by the sender, except that any failure
In transmission beyond the sender’s control shall not invalidate the
effectiveness of the notice or document being served: and

(v) if published on the Company’s computer network (including, but not limited
to, its website), shall be deemed to have been served on the day on which the
notice or document is published on the Company’s computer network
(including, but not limited to, the Company’s website) to which he may have
access and the notice of such publication is given to such person.
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138A. (1) The signature to any notice or document by the Company may be

written, printed or made electronically.

(2) Subject to any applicable laws, rules and regulations, any notice or
document (including but not limited to the documents referred to in
Article 130 and any “corporate communication” within the meaning
ascribed thereto in the Listing Rules) may be given in the English
language only, in the Chinese language only or in both the English
language and the Chinese language.

(az) deleting Article 141 in its entirety and substituting therefor the following new
Article 141:

(1

2)

Subject to the provisions of and so far as may be permitted by the Ordinance,
the Company may indemnify any officer of the Company against all costs,
charges, losses, expenses and liabilities which he may sustain or incur in or
about the execution and discharge of his duties or in relation thereto including
any liability incurred by him:

(1) in defending any proceedings, whether civil or criminal, in which
judgment is given in his favour or in which he is acquitted; or

(11)  in connection with any application under section 358 of the Ordinance
in which relief is granted to him by the court.

The Company may purchase and maintain for any officer or auditor of the
Company:

(i)  insurance against any liability to the Company, a related company or
any other party in respect of any negligence, default, breach of duty or
breach of trust (save for fraud) of which he may be guilty in relation to
the Company or a related company; and

(i1) Insurance against any liability incurred by him in defending any
proceedings, whether civil or criminal, taken against him for any
negligence, default, breach of duty or breach of trust (including fraud)
of which he may be guilty in relation to the Company or a related
company.

In this Article, “related company” in relation to the Company means any company
that 1s the Company’s subsidiary or holding company or a subsidiary of the
Company’s holding company.”

SpE

Liang Ningguang
Chairman of the meeting
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For the month ended 29th February 2004

R R

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. :

(Name of Responsible Official)

Date : 3rd March 2004

2116 8020

(A) Information on Types of Listed Equity Securities :

(please tick wherever applicable)

v" 1. 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 6,295,991,914
increase/(Decrease)
during the month 2,910,000

Balance at close of the month 6,298.901.914

N/A

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




SECURITIES

ISSUE AT CLOSE
OF PRECEDING
MONTH

THE MONTH

ISSUE AT CLOSE
OF THE MONTH

SHARES ARISING
THEREFROM

OPTIONS
Type

No. of Options

Granted

Exercised Cancelled

No. of Options

- 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 :
HK$ 041

4. Employee Share
Option Scheme

Exercise price
HKS$ 0.54

5. Emplovee Share
Option Scheme

Exercise price
HK$ 0.814

6. Employee Share
Option Scheme

Exercise price
HKS 0.846

5,400,000

13,874,000

151,950,000

61,950,000

12,446,000

100,404,000

2,100,000 0

750,000 0

60.000 0

5.400,000

11,774,000

151,200,000

61,950,000

12.446.000

100,344,000

ARRANTS ™
Date of Expiry

Nomuinal Value
(HKS)

Exercised
(HKS$)

Nominal Value
(HK$)

T.
Subscription price :
HKS

2.
Subscription price :
HKS

N/A

ONVERTIBLES *
Class

Units

Converted
(Units)

Units

Conversion price .
HKS

2,100,000

750,000

60.000

[OTHER ISSUES OF
SHARES *

1ghts Issue
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 :

—

2,910,000

‘Name :
Title

1
Wong Chi Keung
Executive Director & Company 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 prior notification to the company/issuer.




Monthly Return On Movement of Listed Equity Securities

For the month ended 31st March 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 lextedr ,1’;?, 2

AN

N,
' 13
r'.::‘,f-
s

From : Guangzhou Investment Company Limited
(Name of Company)
Wong Chi Keung Tel No.: 2593 2362
(Name of Responsible Official)
Date : 8th April 2004 '

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

v' 1. Ordinary shares :
3. Other classes of shares :
4. Warrants :

2. Preference shares :

please specify :

please specify :

(B) Movement in Authorised Share Capital :

Balance at close of
preceding month 6,298,901,914
Increase/(Decrease)
during the month 902,000

Balance at close of the month 6,299,803,914

No. of ordinary shares/ Authorised
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

N/A




(1) veidls U ivioyelleht .
= please delete and inser! "N/A" 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

[SSUE OF NEW
SHARES ARISING
THEREFROM

SHARE OPTIONS *
Type

No. of Options

Granted

Exercised Cancelled

No. of Options

1. Emplovee Share
Qpticn Scheme
Exercise price :
HKS$ 0.3936

2. Emplovee Share

Option Scheme

Exercise price

HKS 0.5008

3. Emplovee Share

Option Scheme

Exercise price

HKS$ 0.41

4. Emplovee Share
Option Scheme
Exercise price :
HK$0.54

5. Empiovee Share
Option Scheme
Exercise price

HKS 0.814

6. Emplovee Share
Option Scheme
Exercise price :

HKS 0.846

5,400,000

11,774,000

151,200,000

61.950.000

12.446.000

100,344,000

200,000 0

550,000 0

42,000 0

110,000 0

5,400,000

11,574,000

150,650,000

61,950,000

12,404,000

100,234,000

WARRANTS *
Date of Expiry

Nominal Value

(HKS)

Exercised
(HKS$)

Nominal Value
(HKS$)

1.
Subscription price :
HKS
2 .
Subscription price :
HKS

N/A

CONVERTIBLES *
Class

Units

Converted
(Units)

Units

Conversion price
HK$

200.000

550,000

42,000

110.000

OTHER ISSUES OF
SHARES *

Rights Issue

Placing

Bonus Issue

Serip 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 :

e

™,

902.000

“Name
Title

Wongﬂ Cht Keung/\j

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

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

Executive Direct;or & Company Secretary




Monthly Return On Movement of Listed Equity Securities

For the month ended 30th April 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 Investment Company Limited

AN ANITA &

(Name of Company)

Wong Chi Keung

(Name of Responsible Official)
Date : 6th May 2004

Tel No. : 2593 2362

(A) Information on Types of Listed Equity Securities :

(please tick wherever applicable)

vl 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
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
Ordinarv shares Preference shares shares

Balance at close of

preceding month 6,299,803,914
Increase/(Decrease)
during the month 440,000

Balance at close of the month 6,300,243 914

N/A




\U} ECially Ui JTAUY TS .

¥ please delete and inserr "N/A" wherever inapplicable
) pp

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

SHARE OPTIONS *
Type

No. of Options

Granted Exercised Cancelled

No. of Options

1. Emplovee Share
Option Scheme
Exercise price
HKS 0.3936

2. Employee Share
Option Scheme
Exercise price
HKS 0.5008

3. Emplovee Share

Option Scheme
Exercise price

HKS$ 0.44
4. Emplovee Share

Option Scheme
Exercise price :

HKS 0.54
5. Employee Share
Option Scheme
Exercise price :
HKS 0.814
6. Emplovee Share
Option Scheme
Exercise price
HKS 0.846

5,400,000

11,574,000

150,650,000

61,950,000

12,404,000

100,234,000

0 140,000 0

0 300,000 0

5,400,000

11,434,000

150,350,000

61,950,000

12.404.,000

100,234,000

WARRANTS *
Date of Expiry

Nominal Value
(HKS)

Exercised
(HK$)

Nominal Value
(HK$)

1.
Subscription price :
HKS

2.
Subscription price
HKS

NA

CONVERTIBLES *
Class

Units

Converted
(Units)

Units

Conversion price :
HKS

140,000

300,000

OTHER ISSUES OF
SHARES ~

Rights Issue

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 :

440,000

] ™~
3) o -
Name : Wong Chi Keung [
Title Executive Director &

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.

/
Qtnj}any Secretary




FORM 1

Monthly Return On Movement of Listed Equity Securities
For the month ended 31st May 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 Investment Company Limited
(Name of Company)
Wong Chi Keung Tel No. : 2593 2362
(Name of Responsible Official)
Date ! 3rd June 2004
(A) Information on Types of Listed Equity Securities :

v

(please tick wherever applicable)

1. Ordinary shares :
3. Other classes of shares :
4. Warrants :

2. Preference shares :

please specify :

please specify :

(B)

Movement in Authorised Share Capital :

Balance at close of
preceding month 6,300,243,914
[ncrease/(Decrease)
during the month 7,404,000

Balance at close of the month 6,307,647,914

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 [ssued Share Capital :
No. of other
No. of No. of classes of
Ordinarv shares Preference shares shares

N/A




(D) Details of Movement :

* please delete and insert "N/A" 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

SHARE OPTIONS *
Type

No. of Options

Granted

Exercised

Canceiled

No. of Options

1. Emplovee Share
Option Scheme
Exercise price
HKS 0.3936
2. Emplovee Share
Option Scheme
Exercise price :
‘HK$ 0.5008
3. Employve Share
QOption Scheme
Exercise price :
HKS 041
4. Emplovee Share
Option Scheme
Exercise price :
HKS 0,54
5. Employeg Share
Opticn Scheme
Exercise price
HKS0.814
6. Employee Share
Ontion Scheme
Exercise price
HKS 0.846

5,400,000

11,434,000

150,350,000

61,950.000

12,404,000

100,234,000

7,404,000 0

3,400,000

11,434,000

142,946,000

61,950,000

12,404,000

100,234,000

WARRANTS *
Date of Expiry

Nominal Value
(HK$)

fxercised
(HK$)

Nominal Value
(HK$)

1.
Subscription price :
HKS
2.
Subscription price :
HKS

N/A

[CONVERTIBLES *
Class

Units

Converted
{Units)

Units

Conversion price :
HK$

7.404,000

OTHER ISSUES OF
SHARES *

Rights Issue

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 :
[ssue 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 :

N

L

7,404,000

Name :
Title

Wong Chi Keun
Executive Directdr

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 withous prior notification to the company/issuer.

i\ﬁ Company Secretary




Monthly Return On Movement of Listed Equity securities
For the month ended 30th June 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 Investment Company Limited

(Name of Company)
Wong Chi Keung Tel No. : 2593 2362
(Name of Responsible Official)

Date : 8th July 2004

{A) Information on Types of Listed Equity Securities :

(please rick wherever applicable)

v" 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$) (HK$)
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 6,307.647,914 N/A
Increase/(Decrease)
during the month 14,760,000

Balance at close of the month 6,322,407,914




* please deleie and insert "N/A" 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

SHARE OPTIONS *
Type

No. of Options

Granted

Exercised Cancelled

Na. of Options

I. Emplovee Share
Option Scheme
Exercise price
HK$ 0.3936

2. Employee Share
Option Scheme
Exercise price :

HKS 0.5008

3. Emplovee Share
Option Scheme
Exercise price :

HKS$ 041

4, Emplovee Share
Option Scheme
Exercise price :

HKS 0.54

3. Emplovee Share
Option Scheme
Exercise price :

HKS$ 0.814

6. Emplovee Share
Option Scheme
Exercise price :

HKS 0.846

7. Emplovee Share
Option Scheme
Exercise price
HKSE 0.63

5,400,000
1 1,43?4,000
142,946,000
61.950,000
12,404,000

100.234,000

320,310,000

800,000 0

13,960,000 0

5,400,000

10,634.000

128,986,000

61,950,000

12,404,000

100,234,000

320,310,000

WARRANTS *
Date of Expiry

Nominal Value
(HKS$)

Exercised
(HKS)

Nominal Value
(HKS$)

1. .
Subscription price
HKS

2

Subscription price :
HIKS

N/A

CONVERTIBLES *
Ciass

Units

Converted
(Units)

Units

Conversion price :
HKS

800,000

13.960.000

OTHER ISSUES OF
SHARES *

Rights Issue
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/preterence shares/other classes of shares
increased/(decreased) during the month

Note

Authorised Signatory :

e |
S

14,760,000

" Namg :
Title

Wong Chi Keung
Executive Director &

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

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

@ompany Secretary




FORM 1

Monthly Return On Movement of Listed Equity Securities

For the month ended 31st July 2004

To : The Listing Division of The Stock Exchange of Hong Keng 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

(Name of Responsible Official)
Date : 6th August 2004

Tel No. : 2593 2362

(A) Information on Types of Listed Equity Securities :

(please tick wherever applicable)

v" 1. 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

Preference shares/ Par Value Share Capital
other classes of shares (HKS$) (HK$)
Batance at close of
preceding month 10.000,000.000 0.1¢ 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 6.322,407,914 N/A

Increase/(Decrease)
during the month 4,776,000

Balance at close of the month 6.327,183,914




{D) Details of Movement :

= please deleie and insert "N/A" 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

Type

SHARE OPTIONS = |

No. of Options

Granted

Exercised Cancelled

No. of Options

1. Empiovee Share
Option Scheme
Exercise price :
HKS$0.3936

2. Employee Share
Option Scheme
Exercise price
HK$ 0.5008

3. Emplovee Share
Option Scheme
Exercise price :
HKS 0.4

4. Emplovee Share

Ontion Scheme

Exercise price :

HKS$ 0.54

5. Emplovee Share

Option Scheme

Exercise price :

HKS0.814

6. Emplovee Share

Option Scheme

Exercise price

HKS 0.846

7. Emplovee Share

Option Scheme

Exercise price :

HKS$ 0.63

5,400.000

10,634,000

128,986,000

61,950,000

12,404,000

100,234,000

Ly
[}

0.310.000

(95 )

800,000 ¢

2,176,000 0

1,800,000 0

0 1,320,000
(Lapsed)

5,400.000

9,834,000

126,810.000

60,150,000

12,404,000

100,234.000

318,990,000

WARRANTS *
Date of Expiry

Nominal Value
{HKS$)

|

Exercised
(HK$)

Nominal Value
(HKS)

1.
Subscription price
HKS

2.
Subscription price :
HKS

N/A

CONVERTIBLES *
Class

Units

Converted
(Units)

Units

Conversion price
HKS

800,000

2,176,000

1.800.000

OTHER ISSUES OF
SHARES *

Rights issue

Placing

Bonus Issue

Scrip Dividend
Repurchase of share
Redemption of share
Consideration issue
Others

(please specify)

Price :
Price :

N/A

Price :
Price :

1ssue and allotment Date :
Issue and allotment Date :
issue and allotment Date :
Issue and aliotment Date :

Cancellation Date :
Redemption Date :

Issue and allotment Date :
issue and allotment Dare :

Remarks :

increased/(decreased) during the month

Note

Toral No. of ordinary shares/preference shares/other classes of shares

Authorised Signatory :

4,776,000/

Name :
Titie

=%
Wong Chi Keung [
Executive Director & Coin

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

%Jany Secrerary
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MEREEFRWENE(REHT)

Notification of Change of Secretary and Director

A E W OE (Appointment,“Cessation)
Companies Registry (A FEPIZE 158(4) B (4A) 1) e A
(Companies Ordinance s. 158(4) & (4A)) Form D 2

EFZHIE Important Notes
o ERFIHSE (BEEAM) - N “]ﬁ%%"bompany Number

C ERE&E K
® Please read the accompanying notes before completing this form.

Please print in black ink.

1 /\__] g Company Name

~ Guangzhou Investment Company Limited
 WEEAERAT
2 g EEE Details of Change
it 1T Hﬂ g8 % EI’J i%’ ¥ Particulars of Secretary Director Ceasing to Act

(40 REEiB—BHE. FHEEE A 4887 Use Continuation Sheet A if more than 1 secretary,~director is invoived).
5}?&7,%7‘/3;‘7%%3@/70 v" 8% Please tick the relevant box(es)
@ =5 o mE O HE GWHEE B Alternate to
Capacity  Secretary ™ Director Alternate Director ‘ -

& A B = F B % L Name of individual Secretary,” Director

FroE ' Yin Hui _
#4177 # 4 Name in Chinese 3% # [ Surname in English 3% 4% = Other Names in English

(3 Note 8) B {33 H

Identification Nil | P.3464286

? W B 3 58 %5 WE HK Identity Card Number ' 5 #{ 3 18 B I8 Overseas Passport Number

@y OR

(FENoteS) H: AEBUWE EFNFTXERENELE
Chinese and English Names of Corporate Secretary /Director

AT I N Ve S L EE
Reason for Cessation o Resignation,”Others " Deceased
@otem BE T H 1 %
Date of Cessation | 18 | 03 2004
&= DD B MM EYYYY
(ENoe ) BB LM MEEE BRREECHCOWE  ETREEILATN | 2 Yes
EHES EE2BR

Please indicate whether the Director ~Alternate Director ceasing to act will ";]} Z= No
continue to hold office as Alternate Director,/Director in the Company after ...
the date of cessation

{5z Note 8) 1277 A 9% ¥ Presentor’s Reference 5 703 & K §§ For Official Use
¥ £ Name: Guangzhou Investment Company Limited
il 5k Address: 24/F.. Yue Xiu Building, 160-174 Lockhart

Road. Wanchai. Hong Kong l}i'fﬁ’f— B ‘ﬁﬂ RECEIVED
s e R Fex 22 -03- 2004
B b 4 E-mail Address: B ‘
% % Reference: FRQO0034 o B E G AL (AT AR
FEI e 1/2004 (2004 155 2 ) ) COMPANIES REGISTRY

Specification No. 1/2004 (Feb. 2004) (Administration Section)




(¢ Note 12)

(:% Note 13)

(5% Note 14)

)
[t

£% Note 15)

(Zf Note 16)

=5 D2A

7> 8 # % Company Number

362639

2 HE £ (% Details of Change (gLE contd)

HERIWE AME /% ENYE R Particulars of individual Secretary ~Director Appointed

(W HFRER—BARE BE  #FHHE B AL
(Use Continuation Sheet B if more than 1 individual secretary ~director is appointed)

EEEMERA v 5 Flease tick the relevant box(es)

g WE O EE | EWEE K& Alternate to
Capacity ~ Secretary  Director  Alternate Director B
A
Name in Chinese
E i g N
Name in English

# K Surname £ £ Other Names

CIREER <

Previous Names

il %

Alias

£ 1t
Residential
Address

( % Country

EH Ak
E-mail Address

B {7 2 85 Identification

a FTHBDERE

Hong Kong Identity Card Number

b wHEE

Overseas Passport

% f+ B #§ Date of Appointment @

HLHER RHEEEEES LLEAER BEEABARENERNESE E5

Please indicate whether the Director / Alternate Director whose appointment is

% % B & Issuing Country ' 4 7 Number

B DD ' HVim EYYYY

reported above is already an existing Alternate Director,/Director in the Companyat | % No
the time of the above appointment

IR S0E 1/2004 (2004 422 §])

Specification No. 1/2004 (Feb. 2004)

% T H Page2



*F /~ 5] 4 % Company Number
Form D ZA 362639

2

B X 2% 1% Details of Change @7 contd)

(ENote17) C. HEZHFR - ABEBEUE ¥ EE# Particulars of Corporate Secretary,/Director Appointed

(2 Note 18)

(£ Note 19)

(£t Note 19)

(iote 20)

{(Z£ Note 21)

(&% Note 22)

(BIEFE R — BN E BE  FHEECHEH
{Use Continuation Sheet C if more than 1 corporate secretary,~director is appointed)

SEIEERTESA v 8F  Please tick the relevant box(es)

gy WE  EFE | BREE & Alternate to
Capacity o Secretary " Director  Alternate Director

Sy

"Name in Chinese

R HHE

Name in English

b 4k
Address

& & Country

B B
E-mail Address

4% ¥ #% 9% Company Number |
(BB TS EE TN EE) ‘
(Only applicable to body corporate registered in Hong Kong)

# T H 8 Date of Appointment

HDD ' ERY EYYYY

HABEE MREEFCRELAZEH ESTQARANGEHRES ES  E Yes
Please indicate whether the Director  Alternate Director whose appointment is ™
reported above is aiready an existing Alternate Director,/Director in the Company at | | % No
the time of the above appointment —
FRAEZCE wHEE A wEEB P4 ERER C-
This Notification includes 0 Continuation Sheet(s) A, 0 Continuation Sheet(s) B and

0 Continuation Sheet(s) C.

% 2 Signed _ P
. [//
- .
Keung H g Date

4 44 Name ™ - WONG Chi : 18/03 /2004
#=-Disector /%) & Secretary DD / BMM /  ZEYYYY
rEMETEAEE  Delete whichever does not apply
B = F Pages

) &% 172004 (2004 4 2 1)
Specification No. 1/2004 (Feb. 2004)



WMERESZFEUEANS(EEBEDT)

Notification of Change of Secretary and Director

A

A E WS (Appointment ~“Cessation)
Companies Registry (AFEBIR 158(4) B (4A) ) e D 2 A
(Companies Ordinance s. 158(4) & (4A)) ‘ Form
E ¥ HEIE Important Notes
® EXRFIFSH CERAM) - /#5958 Company Number
EHEaE KT
° ;?efsé“rg%gg th:cEc[)]mpanying notes before completing this form. 362639

Pilease print in black ink.
1 /& 4% Company Name

Guangzhou Investment Company Limited

| BERERRLE

r
i
|
1
|
1

2 Eaﬁzg_ﬂﬁ Details of Change

A. BE{E®RLE E E 1 E R Particulars of Secretary,/Director Ceasing to Act -
(ZTHEREES—EiE EE  FHEEAFTA 45%/5 Use Continuation Sheet A if more than 1 secretary/ j

FHEERIZESAI v 8F  Please tick the relevant box(es)

Q@) =2 [ mz == EHES K8 Alternate to

ek Lo i
Capacity Secretary Director Alternate Director -

B ARE B 509 4 Name of Individual Secretary,” Director

;| E B Yan Yuk Fung

41 3 %% 4% Name in Chinese I & ¥ KK Surname in English I 3 4 Other Names in English

(£ Note 8) 5 {1 & B

Identification

| ET21901(A) Nil

& # 2 {7 2 5 55 HK Identity Card Number g 4 3E BE 9% B Overseas Passport Number
5, OR

GENoted) HAEBRBUE EFNFIAREXLE

Chinese and English Names of Corporate Secretary Director

B R i\/ B E | E
Reason for Cessation Resignation ~Others " Deceased
"Ote 10) Bt H 8 l
Date of Cessation 08 | 07 2004
H DD B MM ‘ FYYYY
GENte M FLH LA BIESRE GHESCHAOCHAR  ESHEETLAIYW W = Yes
BEHEE EEBA f—
Please indicate whether the Director,”Alternate Director ceasing to act will E’M & No

i
continue to hold office as Alternate Director /Director in the Company after L.l
the date of cessation

(B Note 8) 7% A B9 & #| Presentor’s Reference 5 18 & A #Y For Official Use
# 4 Name: Guangzhou Investment Company Limited
#b B Address: 26/F., Yue Xiu Building, -
160-174 Lockhart Road, ## B #8 RECEIVED
Wanchai, Hong Kong
B Tel #E Fax 09 -07- 2004
. i
E B # it E-mail Address: .
Ean 2> 8] 4 AR (47 34 ﬂ.)}
#2 ot Reference: FRQ00410 COMPANIES REGISTRY
UL 1/2004 (2004 £ 2 ) ‘ (Administration Section) {
Specification No. 1/2004 {Feb. 2004)




e 2A Ly R o e WVviiipdily INUTHBPTH
Form D ?

| 362639

2 FE X% 1§ Details of Change (gr= contd)

B. EEHFHEAWE,EFEFEMEE Pariculars of Individual Secretary,~Director Appointed

(WIELEE—BEARE BE  FHEE B IER
(Use Continuation Sheet B if more than 1 individual secretary ~director is appointed)

EEBERMTIEA v 3F  Please tick the relevant box(es)

ENoe12)  Hfy | HE Tl EE | REES [RE Alternate to
Capacity - Secretary " Director  Alternate Director
A

Name in Chinese

HRXHEH

Name in English

¥ & Surname 4, 5= Other Names

EIRER =

Previous Names

il
Alias

(3% Note 13) Eln
Residential
Address

B & Country

(¢ Note 14) T E
E-mail Address

(8% Note 15) B {7 % BF ldentification

a TESDERE
Hong Kong |dentity Card Number

‘ b MWiREME

Overseas Passport

% %5 & % issuing Country & 7& Number

Z {T g #§ Date of Appointment

H DD B MM EYYYY

(5t Note 16) FAPAES BRHESCESLAZLER EELARAEALNERHES E58
Please indicate whether the Director ~Alternate Director whose appointment is
reported above is already an existing Alternate Director /Director in the Companyat | | & No
the time of the above appointment =

# _ & Page?2

SO AR NS 1/2004 (2004 52 2 )
Specification No. 1/2004 (Feb. 2004)



(£ Note 17) C.

(5 Note 18)

(if Note 19)

(Z+ Note 19)

(‘Ote 20)

(£ Note 21)

(5 Note 22)

Fom DZA

2

B g £ |F Details of Change @#-® contd)

(HIEFER—SENFRNE " EE  FHHER C 55

(Use Continuation Sheet C if more than 1 corporate secretary,~tirector is appointed)

BRI v 5F  Please tick the relevant box(es)

L Hl A L WV Y TRt

362639

BRI E ABEBRME FEHEE K Particulars of Corporate Secretary ~Director Appointed

gt | BB EE | BEEEZ & Alternate to
Capacity o Secretary Director " Alternate Director
=l it
Name in Chinese
WA
Name in English
i ol
Address
& % Country

E-mail Address
/% F) #% 5F Company Number
(BB AELRRTEN )
(Only applicable to body corporate registered in Hong Kong)
Z £ H £ Date of Appointment

i

g DD B MM EYYYY

FEPEE EHRESEESLAZEARN  EEATHAHEHER ES

Please indicate whether the Director  Alternate Director whose appointment is —

reported above is already an existing Alternate Director,”Director in the Company at |

the time of the above appointment

ABEBANEEE WA A RHEEB R

This Notification includes 0 Continuation Sheet(s) A,

0 Continuation Sheet(s) C.

»

% 2 Signed . ~ }
,ﬁ"ﬂﬁf/g

# 4 Name WONG Chi Keung
#Z = Director, /#i & Secretary *

*EEmE T A E  Delete whichever does not apply

H #1 Date -

150854 1/2004 (2004 47 2 J3)

Specification No. 1/2004 (Feb. 2004)

RBEC-

Continuation Sheet(s) B and

08/07/2004

HDD [/ ABAMM [/ EYYYY

¥ = F Paged




Schedule 7

NOTIFICATION OF PLACE OF REGISTER OF INTERESTS IN SHARES
AND SHORT POSITIONS OF SUBSTANTIAL SHAREHOLDERS

Notice pursuant to s. 336(12) of the Securities and Futures Ordinance (Cap. 571)

Form specified by the Securities and Futures Commission for use by a listed corporation
giving notice of :

71 the place where the Register of Interests in Shares and Short Positions of
substantial shareholders; and
{ii) any change in that place.

Note : No notice is required to be given if the Register has at all times been kept at the listed
corporation’s registered office

TO THE REGISTRAR OF COMPANIES

Notification of the place where the Register of Interests in Shares and Short Positions of

substantial shareholders is kept pursuant to section 336(12) of Part XV of the Securities and
Fumwres Ordinance {Cap. 5371)

Name of listed corporation Companies Registry No.

IGIUIAINIGIZHD U ITINIWWIESTMENT (31621613101 ¢ [ {1 1 11

WCIOIMIPANY | LIMITED | || |

Take notice that the Register of Interests and Short Positions of substantial shareholders is
kept at the following address :-

Take notice that the place where the Register of Interests in Shares and Short Positions of
substantial shareholders is kept has changed and that it is now kept at the following address :-

i2!6i//F| [YIUIE| [XITU| (BWUIITILDPING | | 1 | | | N I R T

' 116101-11i714 | ILIQICIKIHIAIRIT| (RIOIAIDIL | | { { |t 1 L1 | 11

(WIAINICIHIA T | [H|OIN|G| KONG | | vV b1

.c,\' . ; \\ -

“:—————_—""fﬁ/ [ 6 2 RECEIVED

Authorized Signatory ; \ . i, -

Wong Chi Keung ~. e
by g s R U 1)

-< REGISTRY
ANIES RE(:LS
-Cgﬁﬁmstraﬁon Section)




’ Schedule 8

NOTIFICATION OF PLACE OF DIRECTORS’ AND CHIEF EXECUTIVES'
REGISTER OF INTERESTS AND SHORT POSITIONS

Notice pursuant to s. 352(13) of the Securities and Futures Ordinance (Cap. 371)

Form specified by the Securities and Futures Commission for use by a listed corporation
giving notice of

(i) the place where the Register of Directors’ and Chief Executives’ Interests and
Short Positions; and
(i) any change in that place.

Note : No notice is required to be given if the register has at all times been kept at the fisted
corporation's registered office

TO THE REGISTRAR OF COMPANIES
‘ Notification of the place where the Register of Directors’ and Chief Executives’ [nterests and
Short Positions is kept pursuant to section 352{13) of Part XV of the Securities and Futures

Ordinance (Cap. 571)

Name of listed corporation Companies Registry No.

IGUAINGIZHOU | INVEISTMENT 1316121613191 t [t [ | | |

JICIOIMIPIAINIY ) ILITIMITITIEDI + 1 |

N VRN AL N U N N O U MO N NS A A

SR A U N N NN N N N NS O O T O O

Take notice that the Register of Directors’ and Chief Executives’ Interests and Short
Positions s kept at the following address :-

Take notice that the place where the Register of Directors’ and Chief Executives’ Interests
and Short Positions is kept has changed and that 1t is now kept at the following address :-

1206)//F) YUE| (XiT\U| BIUITILDINGL |10 1]
(1610)-1174 | ILIOICIKIHIARIT! IRIOIAIDI | L L L L L 11
(WIAINICHIB T | HIOINIG] (KIONGI 0 b b bbby b

, ¥4 8 21 RECEIVED
3 08 04 203 _April 8, 2004

£

Authorized Signatory = s ,

Wong Chi Keung o P A (77 5k )
COMPANIES REGISTRY

(Administration Section)




(% Note 8)

(5% Note 9)

(= Note 10)

(£ Note 3)

a4 3

Y

Ot B
Companies Registry

EZEEIE important Notes

® ERFIFEHM (EKREAA) -
FREEBAEKIIE -

® Please read the accompanying notes before completing this form. [

Please print in black ink.

1 /2 T4 4 Company Name

L i

Annual Return

(N EMEBIEE 107 (1))
(Companies Ordinance s. 107(1))

e

Form

/7 i % Company Number

AR1

362639

Guangzhou Investment Company Limited

BERERRAHE

2 &34 fF Business Name

N/A

3 /" H#HE B Type of Company
FHEERIAN v §F  Please tick the relevant box
[
 EBREEALT

7 Private Company having a share capital

4 KeEAEREE HHf Date of this Return

FHEBFRINELATDERERIDHUR LVEH

The information in this Return is made up to

=
Others

02 06

-2004

i
{

H DD B MM

(MBERETHEAL T FHHFEIEEE L 555 % B 5 EF 58
BH - WBHEMLE AP BN R ERENGEEXGHBELAERE

A EHBERBEIFL L -

For a private company having a share capital, the information in this Return should

be made up to the anniversary of the date of incorporation.

For other companies,

the information should be made up to the date of the annual general meeting
(AGM) or the date of written resolution passed in lieu of AGM.)

5 Ef e b ik Address of Registered Office

=Yy

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

6 ¥ #b 4 E-mail Address

i

7% A B & # Presentor's Reference

¥ 44 Name:
ik Address:

Guangzhou Investment Company Limited

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

BEEE Tel B Fax
E B b #k E-mail Address:
f& 5% Reference: FRQ00336

EUIRES 212004 (f£3T) (2004 62 2 )
Specification No. 2/2004 (Revision) (Feb. 2004)

= 77 18 52 A § For Official Use

% JOT R0 AnZT4053
CR Ho. H -3&2E3%
Zh. Form s RRLL
o7 F140.00
TOTALLICSHD H140,00



Form /"\ r( | : 362639

7 i K Ed Mortgages and Charges
BHEAHEBEAH MEEARB(LTEN) E0RERERAEALATEMERERFLNERER
R RERER
Total Amount outstanding as of the Date of this Return on all mortgages and charges which are required to
be registered with the Registrar of Companies pursuant to sections 80 and 82 of the Companies Ordinance

| HKS2,362,209,072.98 i

GtNote 11) 8 S BE A /N T A9 5 B 2t § Number of Member(s) of a Company Not Having a Share Capital

FAAN

(BB a9 A FJE/EEERHIE Company having a share capital need not complete this section)

BEAPHREOHANREHE ) {_
Number of member(s) as at the Date of this Return §

EENote 12) 9 B < Share Capital
(FEP KRG BT FEHEE55E 9 RE 10 5 Company not having a share capital need not complete sections 9 & 10)

® # ¥ 74 % $ % B As at the Date of this Return
R E Bk Authorized B 217
Share Capital fssued Share Capital

) SRE B %17 B 19 B

: E#T AT 17 ERTREDN BB AHE

B AR FETH {E  BoHE 9 T 18 A E B (B M)

. Class of Total ~© Numberof |Nominal Value! Tota/ Nominal |Total Paid up Value

Shares Nominal Value ¥ - Shares Issued |of Each Share| Value of Shares | of Shares Issued +

Issued T Issued ¥ (excluding premium)

| (2) (b) (2) x (b)

| Ordinary | HKD1,000,000,000.00 ' 6,307,647,914 HKD0.10 | HKD630,764,791.40 | HKD630,764,791.40

®  =:

Total

HKD1,000,000,000.00 : 6,307,647,914 HKD630,764,791.40 | HKD630,764,791.40 |

-+

B AW EMABIN BT - ET)
Please specify the currency (e.g. HKD, USD)

= F Page?

RIS 2/2004 (f873]) (2004 45 2 J4)
Specificafion No. 2/2004 (Revision) (Feb. 2004)



EA=) AR 1 Ly H] pwm Al @Vl ally Indifiver
Form

362639

(st Note 13) 10 B % K 1 5] 89 B B 5F [§ Details of Member(s) of a Company Having a Share Capital
(IR BEBERFA T OIS /G HE A 1855  Use Continuation Sheet A if there is insufficient space)

BHEZAmEE OB EEEE Detals of Member(s) as at the Date of this Return

i 47 %8 %) Class of Shares Ordinary

MArEE 8 E—DEAEFRRROHLRK(NBECRAEHEHER > WELARIEEZELUR)IEE
MEE BHEBIAF-HEER BROZBEANGERL LMEE "HE ., —#eE9H -

If there have been any transifers of the company’'s shares since the date of the last Annual Return (or since
incorporation if this is the first Annual Return), please also provide details of the transfers; the name of the transferee
should be stated in the ‘Remarks’ column.

i I ¢
i ] ]

B2 45 Shares !

i

; | é i
. - ERAE He Yk HEREE L , 1/ & |
| Name Address . Current Transferred Remarks |
f Holding
g #gH H#
Number | Date

Please refer to the attached Shareho]der§’ List.

# = H Page3

GG 2/2004 (g4 1) (2004 41 2 }))
Specification No. 2/2004 (Revision) (Feb. 2004)



5Note 14)

(% Note 15)

(Ef Note 18)

(ir Note 17)

(£ Note 17)

(8% Note 18)

(£ Note 15)

Form AN e
Form 362639

11 $4 & Secretary

A. {& A% Z Individual Secretary
(ZIEZE—SEARE  FHHE B 4838 Use Continuation Sheet B if more than 1 individual secretary)

AL .

Name in Chinese | % R ::

AW A _

Name in English = YN8 | Chi Keung

# K Sumame £ = Other Names

MmAEA ‘ ;
Previous Names @ ~ !
B4

Alias -

B AE L  Flat A, 20/F., Melody Court,
:gn% Ki?a'é: | 2C-D Kam Hong Street, ;

siden : ) . :

Address North Point, Hong Kong
E B Mk

E-mail Address

£ {5 & BY ldentification

2 BESDEEE ' D142432(8)

Hong Kong Identity Card Number .
b g4 R 1 Nl i
Overseas Passport T R ‘
% % B % issuing Country 58 72 Number

B. ¥ A E# % £ Corporate Secretary
(BB E— 55 A RS E - FAEHE B 1585 Use Continuation Sheet B if more than 1 corporate secretary)

A R

Name in Chinese

EXHTE ¢
Name in English .

A b uk
Hong Kong
Address

Bk
E-mail Address

N H 8 5% Company Number
HEER LTI NEN BFE)
(Only applicable to body corporate registered in Hong Kong)

=4 HE Page4
T AEE 2/2004 (f£41) (2004 1122 ) 1)
Specification No. 2/2004 (Revision) {Feb. 2004)




Form 362639

12 E % Director

(¥ Note 19)

= Note 20)

(& Note 21)

.ﬁ.ote 22)

A. {E A E = Individual Director
(M BH L EAEE  FHEE C 488 Use Continuation Sheet C if more than 2 individual directors)

1 B N EE  BEWEE R E Alternate to |
Capacity Director : Alternate Director - :
L c - =
Name in Chinese | E X &
¥R A | | g )
Name in English Ou - Bingchang

#% K Surname % £ Other Names

i A 2 4 -
Previous Names
IS - |
Alias . ‘
63 iih . 19B, Linway Court,
Ezz'rdzfs‘“a' ' 69-71 Stone Nuliah Street,

e | .

: Wanchai, Hong Kong B % Country

TE L |
E-mail Address :
5 {3 25 BF Identification )
a EHESMBWRE ? s

Hong Kong ldentity Card Number R179346(1) !
b AR I B Nil g

Overseas Passport | !

% % & % \ssuing Country 95 1% Number

FHEH

1R 2/2004 (f%4]) (2004 4 2 ))
Specification No. 2/2004 (Revision) (Feb. 2004)

Page 5




=1
Form

AR1

12 #F ZE Director @gr&H contd)

H

7> 8] #m 5t Lompany Number
| 362639

| REES

J Alternate Director

[t % Alternate to

(5 Note 19) 2 51 ”{/; =
Capacity " Director
PIRE g

(£ Note 20)

(¥ Note 21)

(Z% Note 22)

Name in Chinese |

EXHA ' Chen

Name in English

l Guangsong

# K Surname

%4 % Other Names

I

Previous Names = ~

Pl
Alias

fEuk © 11B, Linway Court,

Residential © 69-71 Stone Nullah Street,

Address ' Wanchai, Hong Kong

% Country

T ik .
E-mail Address

B 13 2 55 l|dentification

a THRHSOHHERDS i

Hong Kong Identity Card Number | R104588(0)

b AR |
Overseas Passport P

Nil

FRUESSE 202004 ({2,11) (2004 4.2 1))
Specification No. 2/2004 (Revision) (Feb. 2004)

% % & % Issuing Country“ 8 = Number

% 7N EH Pageb



AR

12 FE I Director (grH contd)

(Ef Note 19)

(3% Note 23)

(3 Note 21)

(= Note 19)

(3£ Note 23)

(5% Note 21)

B. %= A [E & ¥ = Corporate Director

Eaat R LI 1L L R M S

362639

(ZIEBASENEEEE - FAME D 1825 Use Continuation Sheet D if more than 2 corporate directors)

B EE  EmES R Alternate to
Capacity Director " Alternate Director
‘f
e

Name in Chinese |

X

Name in English

bk
Address

@ % Country

E B i ht
E-mail Address

AN-IR =K Compahy Number
(FEBBITEE B 5N BRE)
(Only applicable to body corporate registered in Hong Kong)

......

i
i

=47 L HE L O BWES g{{‘c # Alternate to
Capacity ~ Director " Alternate Director |
AR

1

Name in Chinese |

KL LH ;
Name in Engiish

#fE ;
Address |

‘Bl % Country
Bt

E-mail Address

/B #% 5% Company Number
(LB AR BB 5 A )
(Only applicable to body corporate registered in Hong Kong)

11U RE 2/2004 ({5 1) (2004 4122 )
Specification No. 2/2004 (Revision) (Feb. 2004)

%4 § Page7



12 F Z Director

(5= Note 20)

(£ Note 21)

(8% Note 22)

Cah RN )

Form

AR

(#LE contd)

C. i {£ & & Reserve Director

(RBERRARF —LHEMBERARBETIZM —ESEZWHE ALST  Only applicable to a private

<A T AR M W WRTE ALY

| 362639 i

TRl s

company with only one member who is also the sole director of the company)

ol A

Name in Chinese |

BERHES ‘
Name in English

% KX Surname

%2 F Other Names

AR ®A

Previous Names |

Bl %
Alias

el
Residential
Address

i % Country

B E Mk
E-mail Address

B {7 2% 8F Identification
a HFHEBHERDB

Hong Kong identity Card Number

b EHER
Overseas Passport

HI01HR RS 2/12004 (1%,11) (2004 51 2 j)
Specification No. 2/2004 (Revision) (Feb. 2004}

"% % B % Issuing Country

& B Number

&/ EH Page8




F g AR 1 | 2 8% 5 Company Number |
Form 362639 |

13 Z 0 ffit Registers
AEETHEEMOMu (W EMERE SENHEMBEEN)

Address where the following registers of the company are kept (if not kept at the Registered Office in Section 5)

Z 0 1 Register #h #k Address

a 23 E\ R . G/F., Bank of East Asia Harbour View Centre, 56 Gloucester Road,
Register of Members Wanchai, Hong Kong

b HEEZEFEAEZH |
(FOFHTEE) N/A
Register of Debenture i
Holders (if any) ‘ ' :

GENote24) 14 BERFERWIRE A BENGHEE LRI Y

Period Covered by Accounts Submitted with this Form
(FAZNETE 7518871428 A private company need not complete this section)

o 012003 g 312 | 2003

B DD B MM FYYYY B DD ‘ B MM v EYYYY

15 X BH 2 Certificate

(HIBZEIT BTN LA « T -+ WA <) .
(This Certificate should only be completed in respect of a private company. If not applicable, please delete.)

PSR e R REE A FHEHE B REEHC & RWED-
This Return includes 0 Continuation Sheet(s) A, 0 Continuation Sheet(s) B, 8
Continuation Sheet(s) C and 0 Continuation Sheet(s) D.

% Z Signed

#% % Name - XIAO Bdyan H # Date - 02 /06 / 2004
# 2 Director,/#i-&—Secretary * BDD / HBMM [ &EYYYY

rEMET B E  Delete whichever does not apply

% L H Page$

W) 2/2004 (f£.41) (2004 42 ) §)
Specification No. 2/2004 (Revision) (Feb. 2004)



(Ef Note 19)

(3% Note 20)

(8F Note 21)

@Iote 22)

=& AR1 (= C Continuation Sheet C)

Form

7 FA §F 3% H 85 Date of Return /N 7] # %8 Company Number
02 06 - 2004 | 362639
B DD AmMM T EYYYY

@ NEEZEME (2 12A JE) Details of Individual Director (Section 12A)

513 N+ 1 4 2 B & Alternate to

Capacity " Director " Alternate Director -

o 5 i % = =

Name in Chinese L

REXHA

Name in English L Fei

#: B Surname 4 = QOther Names

BT F 2 4

Previous Names

Bl &

Alias

fEak ~ Room C, 24th-25th Floor, L
Residential - No. 129 Ti Yu Xi Road, - China
Address - Guangzhou

: B % Country

B B b 4k
E-mail Address

B {53 §5 BB ldentification

a THEHDEIRDE

Hong Kong identity Card Number
b wmHER ; )
Overseas Passport Chma 150262339
% % B % Issuing Country BE & Number

FEiHRHE 2/2004 (1) (2004 412 2 )
Specification No. 2/2004 (Revision) (Feb. 2004)



(Z¥ Note 19)

5+ Note 20)

(5% Note 21)

(¥ Note 22)

R AR1 (= C Continuation Sheet C)

Form

A A ¥k 0 4] Date of Return /A & # %8 Company Number
02 06 2004 362639 |
H'DD Bmm T TEYYYY

BEAFEEZEE (B 12A 15) Details of Individual Director (Section 12A)

B J EE . BREE It & Alternate to

Ly - §
Capacity Director Alternate Director % -
o 37 1 4 e O
Name in Chinese R Bt
R A | Liang Ni
Name in English | s Ningguang

# B Surname £ F Other Names
BT # & }
Previous Names
we -,..
Alias
ek ~ 11A, Block 3, City Garden,
igfi'de"t'a‘ | 233 Electric Road, !
ress ? ; !

; North Point, Hong Kong /B % Country

B i 4k

E-mail Address

5 % 2 B Identification

a TEENERE

Hong Kong Identity Card Number - K940772(3)
b WwAER L -
Overseas FPassport i
% % Bl % Issuing Country 55 I Number

fEEE 2/2004 (1£4]) (2004 4 2 J1)
Specification No. 2/2004 (Revision) (Feb. 2004)



(ZF Note 19)

(2£ Note 20)

(Z+ Note 21)

(£ Note 22)

=18 AR1 | (85 C Continuation Sheet C)

Form

7 B $f 7= B 85 Date of Return

02 06 2004
 HDD MM FYYYY

7x 7 £ 52 Company Number
]
362639

EBAEZSFE (52 12A TH) Details of Individual Director (Section 12A)

5 {7 N EE | EmEER X% "Alternate to
Capacity . Director - Alternate Director
o A mwE

Name in Chinese

Name in English Xiao Boyan

# K Surname

% % Other Names

B A % A

Previous Names

Al
Alias

fx ilt ‘ 15B, Linway Court,
Residential © 69-71 Stone Nullah Street,
Address . Wanchai, Hong Kong

3 % Country

B # i ik

E-mail Address

B {7 5 B Identification

a TEEDENRD

Hong Kong Identity Card Number - P787157(4)

i

b ¥gsER
Overseas Passport

% % B % Issuing Country

FRIIR R 2/2004 (f2.31) (2004 412 1))
Specification No. 2/2004 (Revision) {(Feb. 2004)

5% 5 Number



F= A& AR1 (# 5 C Continuation Sheet C)

Form

A HxH A Date of Return _ 4 84 5 Company Number
02 . 06 2004 | 362639 i
HDD R EYYYY j :

BAFSEEE (£ 12A 18) Details of Individual Director (Section 12A)

FENote19)  F i N ES | EWES & Alternate to |
b fand | |
Capacity Director Aliernate Director ﬁ - !
LB e .
Name in Chinese RE j
BN A . L
Name in English Liang | Yi
. # K Surname 42, % Qther Names

iR

Previous Names

e :

Alias

(3£ Note 20) e . 14B, Linway Court, \ ‘

Residential © 69-71 Stone Nullah Street,

Address R . ;
W hai, H i
anchai, Hong Kong @ % Country

(% Note 21) B B Ak 5 é
E-mail Address |

Ii#._Note 22) B % 2% 98 ldentification

a BHESDESED i
Hong Kong Identity Card Number R040650(2)
b B4R L Nil
Overseas Passport ' !
% % & & Issuing Country %% BE Number

RIS 212004 (1) (2004 112 2 JJ)
Specification No. 2/2004 (Revision) (Feb. 2004)



(£F Note 19)

(3% Note 20)

(&t Note 21)

ifil Note 22)

KA

Form

AR1

K H# % H #8 Date of Return

(# B C Continuation Sheet C)

4 B4 %% Company Number

362639

1
{

02 06 | 2004

H DD B MM FYYYY
BAZEEEE (& 12A 1H) Details of Individual Director (Section 12A)
& \/ S BRMESR (L& Alternate to
Capacity " Director " Alternate Director -
R -
Name in Chinese = <
RNE A ,
Name in English Wong Chi Keung

%% Ik, Surmname £ 77 Other Names

iR e
Previous Names

Bl %
Alias

Euk

Residential
Address

E B oMt
E-mail Address

B 3 2% 85 |dentification

a HTHESDERD
Hong Kong Identity Card Number

b wHHER

Overseas Passport

10 s 2/2004 (f£3]) (2004 1§22 )f)
Specification No. 2/2004 (Revision) (Feb. 2004)

. Flat A, 20/F., Melody Court,

. 2C-D Kam Hong Street,

| North Point, Hong Kong

B % Country

| D142432(8)

| Nil

% % B % !ssuing Country

5E & Number



=% AR1 (# = C Continuation Sheet C)

Form

7k 83 3% O g7 Date of Return /) B 4 58 Company Number
02 06, 2004 362639
CTTEDD A M EYWWYWY ‘

EAE=EFE (Z 12A 1H) Details of Individual Director (Section 12A)

EENote 19) B N EE

1 EREE &% Alternate to

Capacity Director " Alternate Director -

iy T

Name in Chinese

g
Name in English Yan Yuk Fung

. ¥ K Surname % % Other Names

TR 4

Previous Names

il
Alias

@ Note20)  fEHE Flat 2702, Block B, Hong Pak Court,
Residential - Pik Wan Road, Kowloon, Hong Kong r

Address ;
i % Country

(¥ Note 21) E B oAb Mk
E-mail Address

i*fl Note 22) B 17 5% 85 Identification

a FEBMERE
Hong Kong ldentity Card Number E721901(A) |
b w4 H#ER Nil
Overseas Passport ) !
% T E K Issuing Country %% 7 Number

HRUWTAINR 2/2004 (23 1) (2004 45 2 })
S hanifiratian Ne 299004 (iReavicimnmY (Eabk 2900A4%



= AR1 (B C Continuation Sheet C)

Form
7 B 4 % 0 3 Date of Return 4 B 4% 9% Company Number
02 06 | 2004 362639

E'DD B MM E=yyyy

BAZE=EEE (55 12A 3F) Details of Individual Director (Section 12A)

(ENote 19) & {3 N EF  BRES /& Alternate fo
Capacity " Director " Alternate Director { B
PREH 4 T B

Name in Chinese

RXHEH
Name in English Yu Lup Fat, Joseph

"‘ ¥ K Surname 4 % Other Names

Rl R

Previous Names

e |

Alias

(85 Note 20)  {E ht | S/F Block 48,
Residential . Baquio Villa,
Address 555 Victoria Road,

. Pokfulam, Hong Kong B & Country

(Zf Note 21) EH Hb 1
E-mail Address

‘—ote 22) & {7 5% 88 ldentification

a FTHEIDERDS

Hong Kong Identity Card Number fj'_‘__f_x75155](3)
b wW/HER il
Overseas Passport » !
% % B % Issuing Country = 1 Number

il Emne 22004 (£ 1Y (2004 45 2 1D



= AR1 (8 5 C Continuation Sheet C)

Form
7 B8 58 & M #§ Date of Return /N 5] 45 3% Company Number
0”2 06 2004 362639

5 DD A MM EYYYY

EAZFEEEE (5 12A 15) Details of Individual Director (Section 12A)

(&£ Note 19) &1 \/J 5E : FEHEES & Alternate to
Capacity " Director " Alternate Director ‘ -
A D s =
Name in Chinese T = B
HIEL ;w
) Name in English Lee Ka Lun
. # K Surname % ¥ Other Names

BT &4

Previous Names

e

Alias

(£ Note 20) % 4k 19C, Block 1, Illumination Terrace,

.Residential .
5.
Address 7 Tai Hang Road, Hong Kong

% Country

(5F Note 21) E B b bk
E-mail Address

I"—Ci -Note 22) 5 17 5% BY ldentification

a HTEREDENDE
Hong Kong Identity Card Number E615577(8)
b wHER -
Overseas Passport - Nil
% % B & Issuing Country %% B Number

R 2/2004 (%)) (2004 412 2 )0)
Specification No. 2/2004 (Revision) (Feb. 2004)



Companies Registry

Form

e

SC1

B AT R

NEEME
Company Number /A FEWR
362639
1 Company Name /A EHZHE
Guangzhou Investment Company Limited
 HMEBREEEA T
‘:? Date(s) of Allotment 4B H 4 (Note 3 2)
06 | 02 | 2004 | to | 25 02 2004
SIE] W B YW B = 0o o MM B YYYY &
3 Totals of this Allotment [ 4 BRa0 4R 5155 -
Nominal Amount Paid and Payable &% & FE&Y) A% (Note 3 3) $ ]{ 291,000.0 |
Premium Amount Paid and Payable [(A) + (B)] M REMIREEE (A)+B)] § | 1,118:940.013

4 Cumuiative Total of Paid-up Capital

(including this Allotment) $ 629,890,191 .4 l
RELERITEE (BELSE) x
5 Shares Allotted for Cash BIE & 95 BRER®G . ‘
Classof | No. of Shares Nominal Value Amount Paid and Payable on Premium on Total Premium Paid and |
i Shares Allotted of Each Share Each Share Each Share Payable (A)
“ BERD /EEMHNRE
L RER EHEWERG | SRNES Paid Payable FHRNEE ERRES
L L= ST FERAT R R EREE
Ordinary 60,000 | HKS$0.10 | HKS$0.8460 - HK$0.7460 HK$44,760.0
. Ordinary 2,100,000 | HK$0.10 | HKS$0.5008 - HK$0.4008 HK$841,680.0
Ordinary 750,000 | HK$0.10 | HKS$0.4100 | - HK$0.3100 HK$232,500.0 §

Presenter’'s Name and Address
R AR R i

Guangzhou Investment Company Limited
24/F Yue Xiu Building

160-174 Loclkhart Road

Wanchai Hong Kong

For Official Use
SHEEAE




re

Return of Allotments

R {73 Br R ERER

6 Shares Allotted for other than Cash FIESFTHSERR{D (Note & 4)

Company Number 2 8)4E5%

362639

Page2 E_-H

Ciass 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)
B {5 58 5 S EWEG EREE ERBRECEBNINRE EREE BRRER
%E . E NREERE

Consideration for which the Shares have been Allotted 4+E2 _F st BB a0 (E

i
i
!
{
I
|

Details of Allottees S EI IR {3 E W%

Name, Occupation

No. of Shares Allotted by Class

and Description Address ZHEBIBRDSENEE
KE B BERBIR BBl Class #gRI Class #E31 Class #E 3!
Ordinary )
' Xie Xiaoshan 26/F Yue Xiu Building 60,000
160-174 Lockhart Road
? Wanchai Hong Kong
Wang Wei 26/F Yue Xiu Building 1,000,000
160-174 Lockhart Road
Wanchai Hong Kong
Cheung Fei Yuet 26/F Yue Xiu Building 750,000
160-174 Lockhart Road
Wanchai Hong Kong
- Gao Yuan 23/F Yue Xiu Building 700,000
: 160-174 Lockhart Road
Wanchai Hong Kong
"Lan Dachao 36/F Yue Xiu Building 300,000

i

160-174 Lockhart Road
Wanchai Hong Kong




Return of Aliotments

i B

7 Details of Allottees JESHECIE{H EHIEEE

Company Number 22 E#RH

362639

Continuation Sheet no. 1 to Form SC1

Name, Occupation

No. of Shares Allotted by Class

and Description Address SRR SENEE
W&,/ 2% BRERREL piihi Class 37l Class #35I Class #F 3!
Ordinary
Cheung Cheuk 24/F Yue Xiu Building 50,000
160-174 Lockhart Road
Wanchai Hong Kong
Ho Wing Keung 24/F Yue Xiu Building 50,000
‘ 160-174 Lockhart Road
Wanchai Hong Kong
Total Shares Allotted by Class | 2,910,000
¥R A ECARER

‘.._.__ ._k/_/\
Signed &4 —— /

(Name #47): (

Wong Chi Keung

Direstor Z5 / Secretary & *

I ~ ’Delete whichever does not apply SR TE/HE

) Date HE !

26th February, 2004




T Note 8)

i Note 3)

a0 71 8L FY AR
Return of Allotments
N EE MR (BFEBIZ 45(1)1) T SC1

Companies Registry (Companies Ordinance s. 45(1)) Form
BEEZIE important Notes
e ERmFSHE (E=RAM

R EEE K - 7 Y% Company Number
® Please read the accompanying notes before completing this form. : ‘
Please print in black ink. : 362639

1 /A B % 8 Company Name

- Guangzhou Investment Company Limited

BMFRERR LA

2 SRRy 3 888 14 5k H EF Date or Period during which Shares were Allotted
F

B Fr = To

03 03 ' 2004 16, 03 2004
H DD B MM £ YYYY B DD A MM £ YYYY

3 KRR D4 B R 8 £ %8 Totals of this Allotment

® R E A R ER

Currency Amount
DR IEGY FEE f, ’ A
Total Nominal Amount Paid and Payable ; HKS 90,200.0
CEREENGEAFE [FE5A) + 58(a)E] ﬁ
Total Premium Amount Paid and Payable [Sections 5A(a) + 5B(a)] HK$ - 362,708.0:

4 LNEERIBEEEHRER  BENDEERK KB AR

BEBEARSRETSERE) - urency Amount
Cumulative Total of Paid-up Share Capital of the HKS 629 980.3971 4

Company since Incorporation (including this

Allotment but Excluding Premium)

i

e
:al&

23 A EF Presentor's Reference g HE B A ¥ For Official Use

% £ Name: Guangzhou Investment Company Limited

ft i Address: 24/F., Yue Xiu Building,

160-174 Lockhart Road,
Wanchai, Hong Kong

a
il

5 Tel B8 Fax
8 B i 4k E-mail Address:

2 55 Reference:

FRWIHRE 2/2004 (1£,1]) {2004 12 } )
Specification No. 2/2004 (Revision) (Feb. 2004)




/N B & 58 Company Number

e g
Form SC1 , | 362639

5 KK B&{7 o B RYEE[E Details of this Allotment

A. IR & 5 {895 B0 i /9 Shares Allotted for Cash

AEs SECEREMNREE SEVEE & 0 CHREX

CBREES . BoE | SRANEE EBRE) L N  NBREAYNE
Classof °  Number {Nominal Vaiue Amount Paid and . Premiumon | Total Premium Paid
Shares : of Shares |of Each Share Payable on Each Share | Fach Share :  and Payable

; Allotted " : (Including Premium) _
| B&N | E#E | < @

Paid | Payable

~Ordinary 110,000 = HKS0.10 ~ HK$0.8460 | HK$0.7480 = HK$82,060.0

- Ordinary = 42,000 = HKS0.10 | HK$0.8140 | | HKS$0.7140  HKS29,988.0

‘Ordinary . 200,000 = HK$0.10 ' HK$0.5008

HK$0.4008 HK$80,160.0

‘Ordinary ' 550,000 = HK$0.10  HK$0.4100 | HKS03100  HK$170,500.0°

i
i
|
|
0
i

EEnNote9) B. ?E IR & 3 -7 89 4 B B2 45 Shares Allotted otherwise than in Cash

&R E B ; ‘ ‘
D SRR : R IEBHIRRER . FRWEHE CHIRIFEBEIER
lizER | RHHE  SZFVHEHE (BEBRE) AER WY 18 A3 PR
Classof  Number :Nominal Value Amount Treated as : Premiumon , Total Premium
Shares | of Shares [of Each Share,  Ppaid and Payableon | Each Share = Treated as Paid

Allotted - Each Share : and Payable
: (Including Premium)

BgfT  EEs

?  BEf | @ |
.;. . : ' ; Paid , Payable . N o
(55 Nots 10) 77 Bo Bl (B)IE i {3 B (A&
Consideration for which the Shares in (B) have been Allotted
2 T~ 8 Pagez2

1R EE 2/2004 (f23]) (2004 122 1))
Specification No. 2/2004 (Revision) (Feb. 2004)



= 362639

6 & B {p &Y FEE Details of Allottee(s)

) R AERRE
‘ | No. of Shares Allotted by Class
R ik f' | _'
Nam:? j : Address | BE Class ;EEEU Cass
: 3 Ordinary
Yang Jian 26/F Yue Xiu Bldg ? 62,000
; 160-174 Lockhart Rd ‘ ‘
Wanchai Hong Kong
Lam Siu Kwan Flat 06 12/F Bik D 100,000
Healthy Gardens 5
560 King's Road
Hong Kong
‘Chan Ka Wai Carrie Site 2 Blk 2 7H 250,000 -
: Whampoa Garden :
Hung Hom Kowloon
‘Lu Kali cio 26/F Yue Xiu Building , 42,000
: ‘ 160-174 Lockhart Road ‘ i
Wanchai Hong Kong
Kong Xiaoling 26/F Yue Xiu Bidg 48000
' 160-174 Lockhart Road ' ‘
Wanchai Hong Kong
Siu Kit 1/FL Flat F Fu Dat Court 100,000
' #32 Fortress Hill Road f
North Point
Hong Kong
‘Ruan Xiongbiao | 25/F Yue Xiu Building 300,000
‘ ; 160-174 Lockhart Road ;
Wanchai Hong Kong
EMBIBRMGTEIEY
Total Shares Allotted by Class 802,000
% 2 Name Wong Chi Keun \ 5 g8 Date -  23/03/2004
F-2 Direstor /H 2 Secretary * BDD / BMM / FEYYYY
TSEMETEF S Delete whichever does not apply
B = H Page3l

I HRSE 2/2004 (f,41) (2004 % 2 J))
Specification No. 2/2004 {(Revision) {Feb. 2004)



[ 38

T Note 7)

¥ Note 8)

¥ Note 3)

Bin o B HERR

Return of Allotments

AN i (AR ST Ty, e
Companies Registry (Companies Ordxgance S. 45 W @D Form S C 1
& e

o P

EZEIE Important Notes
. ii’%%ﬁ: 25 (EREHAY -
%@@%KWED

I E
L Please read the accompanying notes before completing this form F
Please print in black ink.

/~ 5] #2985 Company Number
| 362639

1 /) H %4 f Company Name

Guangzhou Investment Company Limited

BFEREBRLFT

2 S EB S HY B B8 7K H # Date or Period during which Shares were Allotted

£ From Z To

: ; | § {
19 04 | 2004 20 | 04 2004
5 DD BMM T E YYYY DD MM E YYYY

3 KRB 4 B BT 2 EE Totals of this Aliotment

EMEA R
Currency Amount
B R TE 0 40 5B ! :
Total Nominal Amount Paid and Payable ! HKS$ ! 44.000.0
B RS GE G [55A(a) + 5B(a)iE] |
Total Premium Amount Paid and Payable [Sections 5A(a) + 5B(a)] j HK$ ) 1491 12.0?
4 NEERIULBZEEEORS  EENSEER HEEN FER
HEBEFARSEERQERE) -Surensy Amount :
Cumulative Total of Paid-up Share Capital of the  HKS 630,024 391 4

Company since Incorporation (Inciuding this
Allotment but Excluding Premium}

B R A ER Presentor’s Reference FEE 4 For Official Use
% %4 Name: Guangzhou investment Company Limited ' ‘
#b s Address: 24/F., Yue Xiu Building,

160-174 Lockhart Road,

Wanchai, Hong Kong
\EL Tel HE Fax
T # ik E-mail Address:
b= Rgference:

YT SR 2/2004 (1287) (2004 45 2 [3)
Specification No. 2/2004 (Revision) (Feb. 2004)




T2 T b AR TR S
rom DL 362639
5 AR B{p 4 ECHIEEE Details of this Allotment
A. Iﬁﬁﬁﬁ EU%EEER{ Shares Allotted for Cash
S B0AY 5&5%&%%&%&%(@ =y s DR EHRER
i' BB BRHEE FROEE EGE) MR - MREARE
| Class of Number | Nominal Value | Amount Paid and Premium on | Total Premium Paid !
i Shares of Shares | of Each Share: Payable on Each Share Each Share and Payable
| Allotted . (Including Premium)
=) P31 @
Paid Payable ’
i Ordinary 140,000 HK$0.10 | HK3$0.5008 | - HK$0.4008 HK$58,112.0
i H i i
; | i
‘  Ordinary = 300,000 | HK$0.10  HK$0.4100 - HK$0.3100 HK$93,000.0
(# Notes) B. E [e 3 {T i) 43 BL B {7 Shares Allotted otherwise than in n Cash
: | FRWRAEE & ;
- Eokey B B 2028  ERNBRE  BRIEFEERER
RIDEA | RHHE @ SFRYEE (BERE) AR L MG ELATE
! Classof | Number |Nominal Value Amount Treated as Premiumon : TotalPremium
! Shares of Shares !of Each Share'  pajd and Payable on Each Share | Treated as Paid
': Allotted | Each Share . and Payable .
(Including Premium) ]
=F-4) JER AT i @
‘ ; Paid Payable ;
(EE Note 10) ﬁu\@ﬁiﬂ‘( )I;Eﬂx{ﬁéﬂﬂﬁ

Consideration for which the Shares in (B) have been Allotted

fEHA ARE 2/2004 (1£7]) (2004 4 2 )
Specification No. 2/2004 (Revision) (Feb. 2004)

B T E Page?



4LTH . A “ D A el - -
Form b(./1 362639

6 4 B0 R& {735 89 5% 15 Details of Allottee(s)

: : SHEA BB SENEE i
i . No. of Shares Allotted by Class
L el $E9] Class #5) Class |
Name Address
% Ordinary
@%Peng Yiying 26/F Yue Xiu Building 140,000
: 160-174 Lockhart Road ;
Wanchai Hong Kong
%Choi Kwong 24/F Yue Xiu Building 300,000
: f 160-174 Lockhart Road
Wanchai Hong Kong
FHER RGOS ENERK ;
Total Shares Allotted by Class 440,000 |
% Z Signed : [ W -
# 4 Name - Wong Chi Keung }\/ H # Date : 05/05/2004
#-3 Director /3 & Secretary™d) BDD 7 AMM T £ YYYY
rEEm e T EE Deiete whichever does not apply
¥ - H Page3

FERIHRRE 2/2004 (f£5]) (2004 42 2 J)
Specification No. 2/2004 (Revision) (Feb. 2004)




£ Note 7)

¥ Note 8)

i Note 3)

X 0 /d Ju T 7K AN
Return of Allotments

(DFEDIE 4 LT = ESC:1

YEPIESR 2/2004 ({£3]) (2004 41 2 )
Specification No. 2/2004 (Revision) (Feb. 2004) !

Companies Reg|stry (Companies Ordinance S. 45@%2{( . ** Form
EZEEIE Important Notes NN )
Ll;‘}\k
o IERFIFSHM (BEHAM) e IE A
FAEREBKIIE - 7736, & W% Company Number
® Please read the accompanying notes before completing this form. |
Please print in black ink. - 362639
1 /N 5] 4 8 Company Name
- Guangzhou Investment Company Limited
HMEREEELT
2 SEAE {5 EY H EF 25 5k B #E Date or Period during which Shares were Allotted
&5 From £ To
06 | 05 | 2004 24 | 05 | 2004
B DD B MM = YYVYY ~ g oD F MM £ YYYY
3 KBRS BC AT 2 L EE Totals of this Allotment
EREA A
Currency Amount
ER O E# e A E | ; : s
Total Nominal Amount Paid and Payable | HKS | 740,400.Ci
ESRER TG B AE [£5A) + 58(a)E] ; |
Total Premium Amount Paid and Payable [Sections 5A(a) + 58(a)] ! HK$ 2,295,240.0
i i ;
4 AEERIEEEEH®RS  EENEHER REEAM R
BEBEEADEETDERE) —ueney Amount
Cumulative '!_'otal of Paid-up §hare Capltgl of thg : HKS 630,764 791 4
Company since Incorporation (Including this 1
Allotment but Excluding Premium)
2% AB)E B Presentor’s Reference OB B AR For Official Use
# 42 Name: Guangzhou Investment Company Limited 55’31.‘,*. PE’:%ID?
S 4t Address: 24/F ., Yue Xiu Building, Cemnant az Dapieépn
160-174 Lockhart Road, v RERLETTY
Wanchai, Hong Kong ﬁg};;ﬁ
EEL Tel HE Fax
Z B8 uk E-mail Address: 3 /08 22004
CF Ho. :
#gE  Reference: Sh. Form

. Og

TOTAL {CHE




=& SC/] /N F 45 Company Number |
rorm 362639
5 Ao ELAYEEE Details of this Allotment
A 4 T B4 B R 4 Shares Aliotted for Cash

i

| 5B SHTERESNTE(R SHNEE B R A

| BRER | BB E FREE ERE) v BB EARE

I Class of Number Nominal Value Amount Paid and Premiumon | Total Premium Paid

i Shares of Shares of Each Share  Payable on Each Share Each Share and Payable

! Allotted (including Premium)

| BN | L @

1' Paid Payable

| Ordinary | 7,404,000 & HK$0.10 | HK30.4100 - HK$0.3100 | HK$2,295,240

H
‘ g

d otherwise than in Cash

G Noted) B. FER & T T4 B {7 Shares Allotte

&R R Ik CA g |
] EA R RESMRE FHNRE BRRECHMRER
4 bll Bz ir B E A TH E (EEGE) R L WBREARE
,  Class of Number Nominal Value Amount Treated as Premium on Total Premium
Shares of Shares |of Each Share,  Paid and Payable on Each Share Treated as Paid
Aliotted Each Share and Payable
(including Premium)
[t FEBT (@)
| ; Paid Payable
| |
(5% Note 10) 73> B0 L (B)E B0 89 U E
Consideration for which the Shares in (B) have been Allotted
8B~ H Page2

SO e 2/2004 ((£3]) (2004 42 2 H)
Specification No. 2/2004 (Revision) (Feb. 2004)



Form o Nt )

ISTAHR I 2/2004 (f£3]) (2004 £ 2 H)
Specification No. 2/2004 (Revision; (Feb. 2004)

362639
6 B4 B B {0 & 99 5% [F Details of Aliottee(s)
EERE DS TR E :
No. of Shares Allotted by Class
R Rl $E R Class A Class
Name Address )
Ordinary
Wong Yan Kit Flat B 16/F Mainway Court 100,000
16-33 Kwong Wah Street
Mongkok Kowloon
Tso Mei Yi 26/F Yue Xiu Building 300,000
160-174 Lockhart Road
Wanchai Hong Kong
%Tsang Chiu Ho 26/F Yue Xiu Building 240,000 | |
160-174 Lockhart Road ?
Wanchai Hong Kong
Chan Wong Wai Ha 26-27 Yue Xiu Building 44,000
160-174 Lockhart Road
Wanchai Hong Kong
Yang Laoguang Flat D 3/F Blk 3 Phoenix Court 800,000
39 Kennedy Road Central
Hong Kong |
Cheung Fei Yuet 26/F Yue Xiu Building 750,000 ! |
E 160-174 Lockhart Road
Wanchai Hong Keng
Dong Huiyan 25/F Yue Xiu Building 1,200,000
f 180-174 Lockhart Road
Wanchai Hong Kong
‘Deng Run Rong Flat 7D Hoi King Mansion 300,000
' 26 Yuet Wah St
Kwun Tong Kowiloon
‘Gong Guangshu Flat C 9/F Moonway Mans 240,000
48 Yuet Wah St
Kwun Tong Kowioon
‘LLam Siu Kwan Flat C6 14/F Bik D 250,000
Healthy Gardens
560 King's Road
Hong Kong
éCheng Hui 21 Tung Yuen Street 240,000
Yau Tong Bay
Kowlioon
¥ =R Page3l



rom SC1

/N F] #5 % Company Number

362639
6 JE 4D {0 FB9FE S Details of Allottee(s)
: EEA BB HENEE :
No. of Shares Allotted by Class
e AR Hgk 3 Class 55 Class |
Name Address :
;: Ordinary

éRuan Xiongbiao 25/F Yue Xiu Building 1,610,000
180-174 Lockhart Road
| Wanchai Hong Kong
Tse Shi Chu 28/F Seabright Piaza 240,000
Nos 9-23 Shell Street
: North Point Hong Kong
%Lao Zhuoqun : 25/F Yue Xiu Building 990,000
: 160-174 Lockhart Road
Wanchai Hong Kong
& 1B 69 4 I A0 R |

Total Shares Allotted by Class 7,404,000

%% Signed :/——%T | }w}/”'

# 2 Name - Wong Chi Keung \ g #7 Date -

31/05/2004

# 3 Director /# = Secretary * 5007 BMM T EYYYY

= e A Delete whichever does not apply

RIS EhE 2/2004 (1£5]) (2004 4.2 H)
Specification No. 2/2004 (Revision) (Feb. 2004)
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Companies Registry

= EEIE  Important Notes.

142 WA e kald | TN T

k : E Return of Alletments

"’stﬁﬂ% 4501y 1 e~
(Compame"s @rdmance s 45 ‘T*ﬁD

=k SC1

/A 7 # 5% Company Number

5: ~
. iﬁﬁﬁu; 2 (EREM) - -
5 EEREKIE -
®- Please read the accompanying notes before compieting this form.

Please print in biack ink.

362639

1 Q} 7] %4 T8 Company Name

Guangzhou Investment Company lelted

BEBREERLE

tNow?) 2 4>BCER {59 H HF 50 1A 5K H #9 Date or Period during which Shares were Allotted

) /B From
® 03 06 . 2004
E DD BEMM E YYYY

= To

17 06 2004

B DD MR Yy

3 AR S B A HE 5k 48 Totals of this Allotment

=8 E A R ER
Currency Amount

% Note &) EEEREHENHFEE ) 1
Total Nominal Amount Paid and Payabie HK$ 1,321,000.0
EMRESYGEAER (B5A(a) + 5B(a)1F] 5
Total Premium Amount Paid and Payable [Sections 5A(a) + 5B(a)] HK$ i 4,167,740.0

4 LNEBRILBEEE I/ g R E A N
BEEEARDEE T@%@ME) Currency Amount :
Cumulative Total of Paid-up Share Capital of th 5
P P e HKS 632,085,791.4]

.} Company since lIncorporation (Inciuding this

Allotment but Excluding Premium)

ENote3d) 7z AByE¥ Presentor's Reference

ik Address: 24/F., Yue Xiu Building,
160-174 Lockhart Road,
Wanchai, Hong Kong
EEE Tel BEEH Fax
#pfk E-mail Address:
¥ &= Reference:

FEUISRNE 2/2004 (f£77) (2004 4 2 [])
Specification No. 2/2004 (Revision) (Feb. 2004)

FEAA J2008 -
Cr Ho.

Sh. Form s
RS

=B A For Official Use

# 4 Name: Guangzhou Investment Company Limited ;‘-{:Qij,'f‘




=g S C 1 /A F £ % Company Number
Form | 362639
5 A EEYEETE Details of this Allotment
A. EE miﬁ E’] 5> ECBe 17 Shares Allotted for Cash
? L OESER ] _ |§%Eﬁﬁﬁﬁﬁ8ﬁwkgﬁ(@ FRVEE Bk B
CRGERN 0 BPEE | FRNEE ERE) : R B EATER
. Class of Number | Nominal Amount Paid and Premium on | Total Premium Paid
Shares of Shares Value | payable on Each Share Each Share and Payable
, Allotted ¢ ofEach . (Including Premium)
§ | PoShare L omy . maus (@)
i Paid Payable
, Ordinary = 12,410,000 | HKS30.10 | HK$0.4100 - HK$0.3100 | HK$3,847,100
._ Ordinary 800,000 i HK$0.10 \ HK$0.5008 - HK$0.4008 HK$320,640
zENotes) B. FEBLS TN 0, 43 ED E% {5 Shares Allotted otherwise than in Cash
: | | TR TF 28
1‘ o B FER AR FRVEBE BRFEERER
| BRER | BROBE SANEE (iEaE) =28 I8 (E AT
Class of Number | Nominal Value Amount Treated as Premium on Total Premium
Shares of Shares |of Each Share!  paid and Payable on Each Share Treated as Paid
[ . Allotted Each Share and Payable
" (Including Premium) |
| e | A @
Paid Payable
(2 Note 10) B L (BYE R GRIE
Consideration for which the Shares in (B) have been Aliotted
I
2 - F Page?

5 Sk 2/2004 (f£:0]) (2004 4§ 2 J)
Specification No. 2/2004 (Revision) (Feb. 2004)



Form N2\ 1

362639
6 JE 4B E A EEE Details of Allottee(s)
: T L BEARSSKNEE
No. of Shares Allotted by Class
HL B ksl . #ER) Class | 5%l Class |
Name Address .
Ordinary
‘Ou Junming 25/F Yue Xiu Building 300,000
@ 160-174 Lockhart Road
Wanchai Hong Kong
Wu Ying 23/F Yue Xiu Building 900,000
180-174 Lockhart Read
Wanchai Hong Kong
= Manhong 39/106 Mu7 Soi 900,000 |
Sukhumuit 105 (Lasal)
Sukhumuit Road Bangna
Bangkok 10260 Thailand
Yuen Chi Keung Flat 8 1/F Fu Cheung House 240,000
: Cn Ning Road Yuen Long
N. T.
Xie Bin 25/F Yue Xiu Building 150,000
160-174 Lockhart Road
Wanchai Hong Kong
He Liwei 23/F Yue Xiu Building 2,100,000
160-174 Lockhart Road
Wanchai Hong Kong
Wang Hongtao 23/F Yue Xiu Building 900,000
160-174 Lockhart Road
Wanchai Hong Kong
%Xie Jie Lin Flat A 20/F Block 2 240,000
15 Hoi Kwong St
Quarry Bay Hong Kong
‘Liu Jinxiang 26/F Yue Xiu Building 2,700,000
160-174 Lockhart Road
Wanchai Hong Kong
Chiu Suk Woon Fiat F 21/F Block 2 300,000
Koway Court 111 Chai Wan Road
Chai Wan Hong Kong
Yan Yuk Fung 24/F Yue Xiu Building 800,000
160-174 Lockhart Road
Wanchai Hong Kong
2 = FH Page3

FEHAEESE 2/2004 (1)) (2004 B2 2 )

Specification No. 2/2004 (Revision) (Feb. 2004)



e
= S C 1 4 #] 4 %% Company Number
Form 362639
6 JESEIRE 5% 89 E21E Details of Allottee(s)
: : EHBIRGSENEE
No. of Shares Aliotted by Class
ra BB o H ik #EE Class #E% Class |
Name Address
i Ordinary
Li Feng | D5/F Yue Xiu Building 540,000
5 160 Lockhart Road
Wanchai Hong Kong
Fung Po Ping | Flat C 15/F Block 2 240,000
Lai Yee Crt Shau Kei Wan Plaza
Shau Kei Wan Hong Kong
" Lam Siu Kwan 5 Flat 06 12/F Bk D 100,000
3 Healthy Gardens
. 560 King's Road Hong Kong
LoTinshun 23/F Yue Xiu Building 300,000
; : 160-174 Lockhart Road
Wanchai Hong Kong
Wang Yongguang 26/F Yue Xiu Building 1,900,000
f 160-174 Lockhart Road
Wanchai Hong Kong
'Ou Zhaohe 23/F Yue Xiu Building ~ 900,000
160 Lockhart Road
Wanchai Hong Kong
ZHA G S B RE
‘ Total Shares Allotted by Classg 13,210,000

% Z Signed %—)ﬁ/
i % Name - ong Chi Keung /] 5 # Date . 23 /06 / 2004

# = Director,/fi 2 Secretary * 0D 7T EMM 7 & YYYY

fempyos w2 Delete whichever does not apply

#H UM H Page 4
SRR 2/2004 ({£3]) (2004 4F 2 )
Specification No. 2/2004 (Revision) (Feb. 2004)



f Note 7)

+ Note 8)

& Note 3)

e (A THEBIES 45(1)68)
Companies Registry

EZEIE Important Notes.

e HEXRFFESM (HXREM)

HHEEE KT -

Please read the accompanying notes before completing this form.
Please print in black ink.

1 /A5 4% Company Name

Return of Allotments

{Companies Ordinance s. 45(1))

e

Form

362639

Guangzhou Investment Company Limited

RFEBREERL A

Company since Incorporation (including this
Allotment but Excluding Premium)

2 SBECRE{DAYHE 274 55 H #F Date or Period during which Shares were Allotted
B From £ To
] 5
24 06 2004 |30 06 | 2004
B DD B MM £ YYYY g oD E MM & YYYY
3 ARIWER{D 4 B RY #2 20 %5 Totals of this Allotment
HEEE HHE
Currency Amount
BB R TE S AE B :
Total Nominal Amount Paid and Payable HK$ 155,000.0
ERREHNGEFE [F5A() + 5B(a)F]
Total Premium Amount Paid and Payable [Sections 5A(a) + 5B(a)] HK$ 480,500.0
4 NEERIREEEHES  EENEEER RREL ;R
HE(REARSEETEERE) Currency Amount _
Cumulative Total of Paid-up Share Capital of the HKS 632,240,791.4%

B ARE R Presentor’'s Reference
% %
# gk

Name: Guangzhou Investment Company Limited

Address: 26/F., Yue Xiu Building,
160-174 Lockhart Road,

Wanchai, Hong Kong

=t
an

B Tel: HE Fax

EE #hk E-mail Address:
iR

HEBR MRS 2/2004 ({£5T) (2004 £ 2 [}
Specification No. 2/2004 (Revision) (Feb. 2004)

Reference:

SOT 2004
CF' f\‘t:i .

. Farm s

TOTAL{ CHE)

518 2 A% For Official Use

0 Receipt
%%ﬁw

RRZ34G61

ey Pt
RV R

SC1

24 7 # % Company Number .




".

(2f Note 9)

(£ Note 10)

F A& S C 1 | 7\ 5] & %5 Company Number ‘
Form 362639 |
5 KB4 BERYEE B Details of this Allotment
A. B4 F {894 B0 % {5 Shares Allotted for Cash
L ESEN , SRCHRERORE(R| FRANEE B R TR
g bl Bin8HE ZRVHEE . ERE) R & B AR
Class of Number Nominal Amount Paid and Premium on | Total Premium Paid
Shares of Shares Value Payable on Each Share Each Share and Payable
Allotted of Each (including Premium)
Share BEf | mE (@)
Paid Payable
'Ordinary 1,550,000 HK$0.10 | HK$0.4100 - HK3$0.3100 HK$480,500
B. 3EIR & = 89 4 B2 % {o Shares Allotted otherwise than in Cash
| &R TR A
_ 5 BL Ay K EH PRI FRNEBE WREFEARARER
B (3 E B B E #F RN T E (BEBE) g By & (B AR
Class of Number Nominal Value Amount Treated as Premium on Total Premium
Shares of Shares |of Each Share| Paid and Payable on Each Share Treated as Paid
Allotted Each Share and Payable
(Including Premium)
E# it &R (@)
Paid Payable

I
i
i

2B Lk (B)E ik (0 B9 {E

Consideration for which the Shares in (B) have been Allotted

|
i
¢
[
i
i
i
|
:
I
i
i

BRAMRES 2/2004 (f£3]) (2004 522 )

Specification No. 2/2004 (Revision) (Feb. 2004)
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ey

4y B 4% 38 Company Number

362639
6 JE 9B {p E #Y 5¥ [§ Details of Allottee(s)
' BHENKG T EEE
No. of Shares Allctted by Class
HH BT gk
Name Address B Class HEl Class
Ordinary
He Yongliang 28/F Seabright Plaza 450,000
No 9-23 Shell Street
North Point Hong Kong
Li Ying 26/F Yue Xiu Building 750,000
160-174 Lockhart Road
Wanchai Hong Kong
Mak Ngai Hong ' Room 1102 Block A 50,000
Ming Wah Building
. Shau Kei Wan Hong Kong
;Lam Wai Fiat B 8/F Yen May Building 300,000
11-21 Swatow Street i
Wanchai Hong Kong
ZEMNRDSEMBE
Total Shares Allotted by Class 1,550,000

% = Signed /%L—JK

#: 2 Name - Wong Chi Keung H # Date .

08 /07 /2004

. == Direstor, /F & Secretary * BDD 7 EMM T EYYYY

CEMETEEE  Delete whichever does not apply

FERAER YT 2/2004 (f£E]) (2004 ££ 2 H)
Specification No. 2/2004 (Revision) (Feb. 2004)
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¥ Note 7)

£ Note 8)

= Note 3)

350 /0 /0 B8u T bl A
£ ; Return of Aliotments
NE M OE (A EVERIE 45(1)) =% SC ’E

Companles Reglstry (Companies Ordinance 8. 45(1)) Form
EEEE Important Notes
e HEEFIFZMH (EREAXN)

EHREEZ KT - /» B $5 5% Company Number
e Piease read the accompanying notes before compieting this form, ‘ :
Please print in black ink. 362639

1 /X T4 Company Name

: Guangzhou investment Company Limited
BERERFTRALS

2 A EDEX {58y B HE 20 %4 57 B #F Date or Period during which Shares were Aliotted

£ From % To
0g 07 2004 .26 07 2004
g DD B MM EVYWY g DD B MM E oYYy

3 IR ERD 45 BD Ay #E 2 4B Totals of this Aliotment

BEE R
Currency Amount
TR B R ATE R '; ‘ E :
Total Nominal Amount Paid and Payable " HK$ 477,600.0
B R B8 105 B E [55A(2) + 5B(a)i] |
Total Premium Amount Paid and Payable [Sections 5A(a) + 5B(a)] HK$ 1,787,200.0
4 pEERUBEEE SR ERMOSHEYR  ®WEG %%
SER(REARSRETLERE) . Curengy__ Amernt :
Cumulative Total of Paid-up Share Capital of the ‘ f
. 7 :
Company since Incorporation (including this HKS 632,718,391 '4;
Allotment but Exciuding Premium)
23 A9 E R Presentor's Reference S MEE A4 For Official Use

¥ 4 Names: Guangzhou investment Company Limited

ik Address: 26/F., Yue Xiu Building,
160-174 Lockhart Road,
Wanchai, Hong Kong

Tel #E 7 Fax

(ﬁ“'
[=[1113
R

‘&i

= B fh 4k E-mail Address:

Eﬁk

e Reference:

5 LJ e 2/2004 (J£57) (2004 42 2 f3)
pecification No. 2/2004 (Revision) {Feb. 2004)

e

U)




= T8 C ? Q ] #7 9 Lompany numoer ;
rorm 362639

5 A ITRE 45 BECBY EE % Details of this Allotment

A. BB £ 5 80 o B ig {9 Shares Allotted for Cash

E BT E@%Eﬁ&ﬁ%ﬁﬂ@%ﬁﬁé(@% FHENRE @ ERRER

BHED BRANE | SENEES

| EEE)  omE  NBESRE
Ciass of . Number | Nominal | Amount Paid and i Premium on | Total Premium Paid

Shares . of Shares . Value | Payabie on Each Share | Each Share .  and Payable

r Aliotted - ofEFach | (Including Premium) _ | ?
share e mE#E (@)
Paid . Payable

‘Ordinary = 2,176,000 = HK$0.10 | HK$04100 - | HKS0.3100 .  HK$674.560
‘ * Ordinary - 800000 HKS0.10 + HK$0.5008 - HK$0.4008 HK3320.640
: Ordinary © 1,800,000 = HK$0.10 ' HK$0.5400 - f HK$0.4400  HK$792,000

EENote9) B, 3EIR & 894 BC A% {4 Shares Allotted otherwise than in Cash

‘ FRERAFTE ‘ : ‘
o JESECRY ! o FERN B 5L AR . ERNBRE HMRFORRER
Bl | BRGHE  SZFNEE (BIERE) : B L ORBRE A
Classof | Number -iNominalValue ' Amount Treated as Premium on Total Premium
Shares | of Shares iof Each Share  paid and Pavable on . Each Share = Treated as Paid
© Allotied 1 Each Share ; and Pavyable

(Including Premium)

BT FER

Paid ~ Payable @
(E Note 10) 7B L (B)ER P AIRE
Consideration for which the Shares in (B) have been Allotted
%~ E Page

fRUAARRE 2/2004 (j23T) (2004 4 2 B
Specification No. 2/2004 (Revision) (Feb. 2004}




T

fom SC1

4\ 7] 45 9 Company Number

362638
6 E 4 BB 1D & 8y 52 [E Details of Aliottee(s)
: ! EEB B TENEE 3
No. of Shares Allotted by Class !
ey Hak $§7) Class . XH%I Class
Name Address
: Ordinary
‘Un Kwok Kee John 5/F 72 Pan Hoi Street 240,000
5 Quarry Bay
Hong Keong _
Zhou Jianxin D3 Block 3 100,000
' 39 Kennedy Road l
Wanchai Hong Kong
‘Zheng Mingchu c/o 26/F Yue Xiu Building 800,000
'f 160-174 Lockhart Road - 5
Wanchai Hong Kong
Wu Yuefeng 26/F Yue Xiu Building 1,200,000 .
' 160-174 Lockhart Road
Wanchai Hong Kong
iChan Wai Yee Fiat 905 Tsui Lok House 140,000 |
‘ Tsui Ping Estate
Kwun Tong Kowloon |
‘Mak Man Lee 26/F Yue Xiu Building 46,000
‘ 160-174 Lockhart Read l
Wanchai Hong Kong
:Zhan Kecheng 15F Sun Shing Mansion 450,000
' 27-39 Queen’s Road West ?
Hong Kong
Yan Yuk Fung 2702 Blk B Hong Pak Court 1,800,000
’ Pik Wan Rd Lam Tin
Kowloon
EEN RS RN EY :
Total Shares Aliotted by Class® 4,776,000

VVoné Chi Keungf\

H 21 Date -

30 /07 /2004

tor /$% & Secretary *
N

IS TOEAE  Delete whichever does not apply

B 2/2004 ({£5Y) (2004 422 J)
Specification No. 2/2004 (Revision) {Feb. 2004)
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The Standard Friday, March 19, 2804

"’f BARFHEL2T
GUANGZHOU INVESTMENT COMPANY LIMITED
tincarporaied in Hong Kong with limied Lability)

Resignation of Direcior

The Board of Directors of Guangzhou investment
Company Limited (the “Company™) announces
that Mr. Yin Hui resigned as Director of the
Company with effect from [8th March 2004,

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

By order of lhe Board
Wong Chi Keung
Company Secretary
Hong Kong, i8th March 2004
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(Stack code: 123)

CONNECTED AND DISCLOSEABLE TRANSACTION
INVESTMENT IN GUANGZHOU WESTERN SECOND RING EXPRESSWAY

BEREFR
GUANGZHOU INVESTMENT COMPANY LIMITED

{incorporated in Hong Kong with limited liability)

JOINT ANNOUNCEMENT

%E?'&

{incarporated in Bermuda with limited liability}

FXBERALD
GZ| Transport Limited

(Stack code: 1052)

Summary

HK$943.30 miltion) would

Guangzhot
representing 40 per cent. of Ihe registered capiial of Western Second Riv,

ted by the joial venture parinecs o

GHDC is b connecied person of Guangzhou investment ang GZI Tranepon becawse GHNC s

af construeting 31 opeeating the Guanginny Weaicto Sccond Ring Expressway. The lotal investment amount of Western Sceond Ring is cxpactcd ta ha
estern Sccond Ring as registered capital, with the romaining babnce af the ta1z| investment anouat 1o be raiscd by iy of Bant financing in the

The direciors of each of Quangehov Invesiment and GZ§ Transport would fike to sancunce that on 24 May 2004, Guanszhou Yue Peng, GHDC ang Sheaznen Expresswy nag ceiered into 2 qu( Venire Agrecnrent whereby Western Second Riag it to be establisticd for Ihe purposc

7 RMB2.87 billinn

Yue Peng wauld contsibute RMBI50.00 milfios (cquivalent to spvres ismatcly HKS320.19 miftion), representing 35 per cenl. of the registered capilat of Westeen Second Ring ang GHDC would contribute RMBA00.00 miillicn (eyuivsleal to ;rvmx-m.ﬂnlv HKS5277.36 miliion),
Quangzhow Yue Peng is an indirect whalfy-owacd swbsidiary of GZI Tmnsnan G71 Transport is a subsidiary of Guangzhou lavestment and Guangzhou Yue Poag iv therefors ata un indisect sunsidiary of Guangzhaw Invesimest. Western Sccond Ring if established pursuani 10 the Joini
Vemuie Agreement would be held as 10 35 per cent. iadirectly by GZ{ Transport through Guangzhou Yue Peng and hence would become an indivect associated company of Guangzhou Investment

The disectors of each of Guaagzhou Inrestment and GZI Transport coasider that the (erms of the Join VoRiure Agreement are negoliated with GHDC and Shenzhen Expressway ©n an ann's fength basis. fair and reasonable and in the respective interests of Guangzhau Inyestment and
its shaveholders 1aken as a whole and of GZI Transpart and ita shareholders tahea a5 o whate,

Tnvestment and GZ1 Tronaport under Tole 144.13(6) of ine Lisiing Roles ang reqoires Sppronat from ihe

of five idia

GZI Transpont

The tatal capital commitment by Guangzhou Yue Peng under the laint Venrare Agrerment excends 5 per cent. but docs nol excesd 25 per cent. under the consideration fest <t forth in rule 14,18
Yue Peng also coustituics  discioseadle transacuon of Guangzhoo lavesiment and GZU Transpart under the Listing Rules.

Guungzhoo Investment and GZI Transport woukd send a I(\ml circular confaining 11 details of the doim Venture Agreement, 3 recommendation leder frem the Independunt Board Committee of G

from an indcpendent financial advises 10 their fespectivi

with the provisinns of the Listing Rules.

No shareholder of Guangzhou Tnvestment snd GZ1 Transport it foteresied in the Joint Yenture Agrecment of should abstain from voting ut (he shareholders® mecting. Both Gusngano Invesuncat and GZ1 Transpart hove ok
Troin theiv respective majar sharcholders w hich arc 3 closcly alfied group nf sharcholders and together hofd in the case of Quangznow Insestment approvimately §
and 521 Tenagost respecuively. Accordingly. Guangzhaw ovestment and GZ1 Tranénorl have applied i the Stoek Eschange for a shaichalders’ mccring waivee o1 their Ghligafian 10 canvant
<harcholders” approval has been oblained by way of the wriden approval by the independent sharcholders. If the waiver mentionsd abave is noi granied, Guangthos Invesument and GZI Transport will convenc a speciaf general meeting for 1pproval of the Joint Yeniure Agreement.

5 of GZI T’:Mpurl The enterinz into the Joint Yenture Agreement by Guangahou Yue Peng therefore conetitny
and

K$2,50 mnmm of which RMB 1,03 mu-an 1cqunﬂenl to approximaety
by Western Seeond Ri

a conaecied of Guangzhou

of the Listing Rules. Hence, the eatering imto the Joiat Yenture Agrcement by Guangzhon

per cenl. and in Uic case af GZI Transpont appratimately 72
general Mecking pursuant 16 rsic 134,41 of the Listing Rules 80 the basis that an independent

gzhvou and the

Board Committee of G2I Traneport and a letter

ned written canfirmation approving the loinl Veature Agreement
& per cent. of the issued share capiial of Guangzhou investment

INTRODUCTION

The direetors of cach of Guangzhou Invesiment and GZI Transport would Jike to announce that
an 24 May 2004, Gunngzhou Yue Peng. GHDC and Shenchen Exprossway had esered into &
Taim vemrare Agrecmend whercby Wesler Sceond Ring is (o he gsindlithed for ine purpose of
constructing on¢ operating the Quangzhos Westera Sccond Ring Expeessway. The toral
Invesiment amounl of Wesiern Second Ring is expeeted Lo be aoproximately RMB2.97 biltion
(cquivatent 1o approximsicly HK$2.80 billion), of which RMH1.00 billion (cquivalent to
approsimately HK§943.30 milfion would be comiributed hv the joim veniure partners of
Westeen Secand Ring as registescd copical, with the rem alance af the tatal investment
SmouRt 1o bo roised by way of bank financiag in the SR by Gestern Sscond Ring, Such bank
financing is nOt yel cammitied. The joint venture partncrs are Aol obHgEd 10 coniribute (o (he
balance of the Lo invesiment amount pursuani to the Joint Venture Agrecmen should such
bank financing not be oblained.

THE JOINT YENTURE AGREEMENT

The principol terms of the Joint Ventre Agresment are vel forth betow:.

Bae: 24 Mny 2004

Jaint vemare: {for urposes.  in
el h. Goangenoa Western Second [Ung c“umwny Corpany
Limited)

A period of 30 vesss from the dats of incorporation

(1) GHDC (which is principaily eneaged in the hmpiemeniaion
of highway infrastrectore plans and the management of toll
projects Iocaiod in Guangzhou Munisigaiity 35d the four
cilies in Guangzhou  Municipal namely, Panys,
Sengeheng, C\m:hua and Huadu)

(2) Guangzhou Yue Pong (which is an investrent heiding
company}

() Shenzhen Expresvoray (which i peineipally cagagad ia the

Opeming period:
Joint venture partners:

highhwayh and expressways in the PRC)

Tota} investment amount is approximately RMB2.97 biftion
{cquivalent to approsimatecly HKS$2.80 billion). of which
MB1,00 billion (equivelent o approximatciy HK5943.30
millian) as registered capital would be coniributed by GHDC a8 10
40 per ont.. G\ungxnou Yuc Peng ua ta 35 per ecnt. and Shenzhen
Exprcasway 05 10 25 per cenr, The remaiaing balance of the totul
investment =meum witl be finaneed by bank financing in the PRE,
Such bank financing is oot yet committed. The joim veniwe
pariners are st obliged 1o contribute 1o fhe balance of the Tota)
Iavestment amownt pursoant (o the Joint Ventute Agreement
should such bank (inancing not be obigined.
Each joint venture partner should make its contribution to the
registered capital in cash in RMB. The first insatment of
contrihution 1o b made by GHDC shanld be RAR 100,00 million
{equivalent to spproximarely HK394.34 millian), by Guangzhou
Yue Peag be AMBST.S0 miillion (equivatent to approvimaiely
HKSB2.53 million} and by Shenzheo Exprnswm ve RMBO2.5D
millios (equivalent to approximately HKSI8,96 miltor) upon
signing of the Joiat Venwure Agrecment. The bajance of the
regisiered enpial should be comiributed by the joint venturc
arthers by stages in such amounl and by such dote as getcrmiaed
B3 the board of directors af Weslern Secand Ring which is (0 be
formed aliee the cstablishment of Western Second Ring,
Planning. design. construciion. opertion, and management of
Guangzhou Wesiern Second Ring Exprcssway and relaind
acceasory services and facilities and Teo-colleetion from (he urers
herecs.
Western Second Ring is set up first to complete the project in
refation 1 the consisuciion of Guangzhou Western Sccond Ring
Expressway which ik tocated of the cenirs af the Pearl River Delta
in the PRC,

By carly 2007

Tatal ipvestment smount
and regisiered
capital:

Teros of making
contribution w
regisierzd capitah:

Business scope:
Preject:

Expected completion
of the Praject:

Prafit and loss sharing:

Profits are shared among the joint veniuce pattners in proportion
to their respeckive interasts in e cegisteccd capital. Losses are
fimited 10 e respective conmbmlnm made by he jain vectiure
Bartners to the reginered capital

Transfer of interest in Weatern Second Ring by each joint ventare
partner 8 subject to The pre-cinplive right of cther joinl veolure
Sartaers under the same (erms and conditions. Howevee, (ransice
of intersst by a joint veaturc. partner o its subsidiaries or holging
companies of the subsidiarics of such holding companicy are not
subject to the tawd pre-emptive right of other joint venture
paruers,

GHDC, Guangthou Yue Peng snd Shenzhen Expressway arc
entitled 1o ncmma\e ruw, ihree and two direclors respectively to
the board of dir extern Second Ring which should
comprise Aine elcls. Thc chairman who will be the legal
representative should be eominated by GHDC. The two viee
chairmen should be nominated by Ouangzhow Yne Peng and
Shenthen Bxpressway respoctivaty.

Corpletion of the Joint Yeniure Agreement is canditional upos alf
necessary internal corporate anhotizations aad approvals for the
exccutian ard petformance of the Joint Venture Agreement being
oblained.

GHDC b mainly respansible for making appfication and obtaining
pre-cansurpction approvaly for Nt Projer.  making i
camtribution 1o the registered capital aceording o the terins of the
Joint Venwre Agrecment, assisting in_the applisatien and
reginralion For the cstoblishment of Westcrn <=cbnd Ring,

Pre-cmptive right in
tansfer of intercu:

Roard represeniatian:

Condition:

Principal ebligations:

regions, ihus. providing a netier invesiment cavitonment ad advincing the cconomic
devclopment at Giusngzhou Municipality and Pearl River Ockn and oven the whote Guangdang
Pravince. Therefare, the Project would reinforce the staiis of Guengznou Municipalily as
segional economical and cultural eentre

BACKGROUND FOR INTERING INTO THE JUINT VENTURE AGRERMENT AND
SOURCE OF FUNDING

As a toll rond investor and operator. 621 Transport invests 0 quality tofl road nd bridse
projrets. At diselosed in e annund reaon for the financial 3eaf endes 33 December 2003, G2
Fronspori had been Contidering invesUng in 280ilional Sxaseway projects locaied st iho
cenire of the Peal River Delia. such as Goangzhou Eastern Stcond Ring Expressw
Guangzhou Western Second Ring Expressway and Guangming Expressway (Guingzn
Eusiern Second Ring Exprcssway Exiension Linc), The Jaint Venlure Agreement iy anc of the
agreements that GZ1 Transport has planned fo emer into for the apove new prajects. GZI
Transport s in the process of tor the e operation
and management of the other Iwa ¢xpressways and no {em3 have been agreed: The directors
of Guangzhou [nvestment tnd GZI Transport have confirmed that Guangehou lnvesiment and
G2I Transpon would comply wilh the relevant pravisions of the Listing Rules should any such
agreements arc signed, Whether it can succeed in doing so depends on 3 number of factors such
33 marker condinions, COSTS conuideraNion and busingss pisn und stiategy. There con e no
assurance that such transactions will proceed,

The capital contribution to be nusde by Guangzhou Tue Peng ender the Joint Venture Areement
will be poid out of Lhe inicrmaily generaled financial rescurces of GZJ Transpar.

DENEFITS FOR ENTERING INTO THE JOINT VENTURE AGREEMENT

One of the principal busincss scsivities of Guangzhou [nvestment and the principal business
activities of GZI Trnaspost are cogaging in opesanion af tll highwuys, expressways and
bridges. GZ1 Transport, ss a subsidiery of Guangzhou lavesiment, has becn actively logking
inlo oppartunities 1or acquiring quality cxpressway projects at the centre of Pearl River Delta
with growth potential and Bract e IvESTMENt 1Ty 10 £XPING 1§ 101) exressway husiness,
Guangzhou Western Secand Ring Expresswsy if construcred pursyant to e Joini Venture
Agreemeat would form an cxicnsive 70ad nctwork with other highways amd expressways
currently opeested hy Guangznou lnvestment and GZ{ Transport 1o Guangzhou Munieipality
and Pearl River Delta, This nietwork would advance the economic deveiopment of Cuangziou
Municipality and Pearl River Delts and even the whole Guangthou Province. Thercfore, the
direclors of each of Guangzhou [nvesiment and GZ| Transpon covicage (nat expressway
operation at the centre of Pear River Delia would conlinuc o grow due 1o increased Iraffic an
4 result of Consisient devclopment in trading and other husinesses in the above region.

Guangzhou Yue Peng is an indireet wholly-owned subsidiary of GZI Transport, GZI Transpoct
15 3 subsidlary of Guangzhou invesiment and Guangzihow Yue Peng is therelore also an indicect
subridiary of Guangzhou Invesimen. Wesiern Sceand Ring (0 be estaglished pursuant to the
Joim Ventre Agreement would be held as 10 35 per cent, by Guanazhou Yue Peng and hence
would borome an indisect assaciated campany of GZI Transpant and Guangthou fnvesiment.
The directors of each of Guongzhau fnvestmenl and GZ1 Transport eonsider that invesiment |n
Western Second Ring would provide a sinble source of incomez a5 well as ewening bas
Guangaliou Investment aug GZ1 Transpart thus further sirengihening the profitability of i
companics.

The directors of each of Guangzhou Invesinent and GZI Tanspon consider that 1€ tens of
the Joint Venture Agreement are negotinted with OHDC and Shenzhen Expressway un aa arn’s
lengih bosis. fair and ressonable and in the respective interests of Guangzhou lavestment and
it shareholders lakeo as a whole ond of GZE Transport and its shareholders luken 95 0 whoic,

CONNECTED AND DISCLOSEABLE TRANSACTION

GHDC 15 a cannceied persan of Guangztiou tnvestment and GZ) Transoors becavss GHDC I
a tubstantial sharchoider holding 20 per ceat,, 49 per cent., 20 per cent.. 43 per cent, and 20
E:r cent. respectively of flve submdiories of GZI Tranport (mamely Guangzhou Tashe
fghways Uemormm Sompuny Limited, Guangzhou Tallony ighwoss Develonmen:
Company Limited. Guangzhou Weien Highways Devetopment Compuny Liaited, Guangzhou
Xintuang tighusys Descigpment Compamy’ Linied and Guangzhew Nenvin Highways
Deslopient Company Limifed), Given that OZI Transpori s 3 subsidiary of Guanganos
i e aso of G invesunent. The
cenas e Saint vemire Agreement by Ouangzhou Yue Peng therefore caqsiitules 3
cannccied angactinn of Guangzhon Invesiment and GZ{ Transport under rule 14A.1 36} of the
Listing Rules and reguires approval fram the independent sharcholders of Guanginou
investment and GZI Transport.

The total copital commitment by Guanazheu Yue Peng ender the Jnint Venture Asrecment
exceads 5 per cent, but does noc eaceed 25 psr Cent, under the consideration test set focth in
whe 1615 of ihe Listing Ruler, Bence. tre enecing into e Joint Vestwre Agrecment vy
Guangzhou Yoe Pang ais: Investmen and
G2l Transpon under the Listing Ryler.

The dicectors of cach of Quangzhou lavestment and GZI Transport have canfirmed ihat save
a3 aforesaid, GHDC is not a connected peisan of Guangzhow Ipvestment or GZE Transport by
virtug of 3ay other conacclion wih Quinzzhou Investment or GZ1 Transport and thas Shenzhen
Espressway i% an lndependent Third Party. Therefore. uc sharenolders of Guangrhou
thvestmend 3nd GZI Transport ace required to absiain from voting if Guangznou Inve stmeal and
GZ1 Tisnsport were to convene a general mecting tor the asproval of the Joint Yenture
Agreement in accordance with the Listing Rules,

As 1 hc daic of it 3nnouncement, Yoe Xiu and i aysosiales beneficially gwa 3.339.013,248
shares in Guangzhou Investment oup
Investonent. tepresenting approximately 5.2 per Sent, of the {is0ed share <apial of
Guangzhou lnvestment, Such inierest heid by Group Sharcholders of Guangzhou Investment
has no differtnce from that ficld by other shareholders of Guaiigznoy Invesiment. Ax at the date
of diis annovncement, Yue Xin snd its sstociates (inclading Guangzhon iavesument)
beperiially oo S0R.988.075 shares in G2 Transpon Collcctively, ~Croup Sharepolders of
GZI Tronspart™), representing approximately at. of the issved sharc capital of GZ
Transpon. Such interest held by Group Shsranatdern o 21 Transpar nas no e rence rom
that held by other sharchatders of GZ) Teansport,

Bases an the above, Group ot Guangzi and Group of
GZI Transport heve no intcrests in the Jarnt Venturs Agresment and nee therefore entitied 1o
vole n respeet of the Joint Venwure Agreement. Wiitien confirmations (rom the Group

Sharcholders of Guamgzhan Tavesmen and it Group Shorchotdess of GZ1 1rantpon
approving the Joint Ventire Agrcement have been obtsined

Quangthow [ovesyment ang GZI Transport have spplicd 10 the Stock Ewchangs for 3

astisting Western Sccaad Ring in for rax

- testment, puschase of fagiliiies, machinery, office cquipment
and other maierials, set wp of various ulilites and
communications facilities. Cuangzhow Yur Peng and Shenzben
Expressway are responsible for moking their sespective
contributions o (he rgistered capital accarding 15 1he terms of
the Joint Venture Agreement.

INFORMAT{ON ABOUT THE PROJECT

The Project is related 10 the mnmunmn or Gu:\ngznz\n Western Sccand Ring Expressway
which s foestcd si the centrg of Ihe elin. Guangzhou Western Second Rini
Expresaway wit stan from Guangsan Expr:muy ncar Kiaotang Town, Nanhai Distriel,
Foshan Cliy med to end a1 Mgoshan Vitlage. Boiyun Districi, Guangzhou Ciry. conneeling
Guanpzhou Northern Secand Ring Expressway. Guangznoy Weslern Sceond Ring Expressuay
woutd have i 14nes with baih direciions ng 16k tolal lengih would be approximaieiy 39,1 3km

Guangihou Western Sccond Ring Expressway 1o be consiructed will form an exteasive road
network with Guangthou Northern Sccond Ring Expressway. Jirg Zhu Expressnay. Guanghu

Expressway, New Ajrpon Bipressway, Cuangsan Eapressway snd N:mnn:\ Highways 0324,
B33 T 5105, G106, G107, This waeid cohance ihe funcrion of hatiansi Nighwnys aa the main
rotte 1nd backbone of the neiwork and iMprove the soad networh plauning of the surrounding

waiver pursaant ta which a writtco mdrvr.aacm sharcholders’ appraval
should be mm:a in fiey of holding a genzral meeting pursva e 144.43 of the Listing
Rules, i(the waiver mentioned above is not granted, Guangznov Invesument ana GZ1 Tranepon
wifl convenc a special general meeting for approval of the Joint Yenture Agreement.

Guangzhou Inicstment and GZI Traaspont would send a joinl circular containing the details af
ihe Jaint Venture Agreament, 3 cezommendation ietse ffom e Independent Bourd Commttce
of Guangzh wnd the o (e of G2I Transport and o fetter
Trom an imdependent Fntncial adviscr 16 their 1650ecs e, harealders a1 snon a¢ racutable
and in sccardance with the provisions of the Listing rules.

GENERAL INFORMATION ABOUT GUANGZHOU INVESTMENT

Gusngzhou fovestmens it principstly eagaged in propenty investmenl snd deveinpment,
operatian of toll roads and bridges, manufaciure and s3lc of Aewspring and corrugated paper.

For the financitl year ¢nded 31 December 2003, the ;.um:cd cnmnhdn«ca 1olol tyrnover was
approximately HK$3.301.80 miltion with profit
HK$300.65 miltion. The wdlu:d c(m!clndalcd 1ota| assct vnhle as a0 3] Duc:mhcr
approximatety HK$23.60 biltio

Asat the date of ths ananuncement, the board of direciors of Buanezhou Investment Comprises
the Following membors:-

2001 war

Excentiee direciarsi-

31r. OU Bingchang (Chairman), dr. CHEN Guangiang, Mr. LI Fei. Mr. LIANG Ningeuang, M.
XIAQ Boyan. Mc. LIANG Vi, Mr. WONG Chi Keung and Ms, YAN Yuk Fung

Indepeudeat ton-executive dircciorsi-

Mo YU Lup Fat Joscph and br. LEE Ka Lun

GENERAL INFORMATION ABOUT GZI TRANSPORT

GZI Tuansport is principally cagsged in investment in and development. operntion and
manazement of talt highways, eapressways and bridges mainly in Quangoong Province, the
PRC.

For the financial ycar caded 3 December 2003, the audited compalidated total traover was
approimatcly HK$405.57 millicn with profit astribulablc to shaschalders of appioaimaiciv
HK$222.82 million. The audited consolidated (otal asser vahue as a1 31 Deccper 2003 ws
approximately HKS4.55 billion. A
As a(the d2t¢ of this nanouncement, the board of dircctors of GZ1 Teanspore eomprises the
futlowiag members:-

Execurive dircetors:

Mt OU Bingchang (Chaifman), M. L1 Xiamiz, Mr. CHEN Quangsong. Mz. CHEN liahoog,
Mr. LIANG Ningzuang. Mr. X140 Boyan, Mr. LIANG Yi, Mr. DU Liaogyiag. Mr. DU Xlnsong,
Mr, ZHONG Ming, My. HE Ziti and Mr. ZHANG Siyuza

Non-earcurive directors
Mr. POOM Jing

Indepemizat aomsexerutive direciorsis

Mr. FUNG Kn Pun, Mr. LAY Hon Chuts Ambrose sad My, CUHEUNG Dot St
DRFINITIONS

tn this asnouncement. unless the contenl requires otherwise, the mae of capitalized tesma here
shall have the following incanings:-

“assaciaie(s)”
“connacled prcson”
“QHDC"

has the mesning ascribed 1o it under the Listing Rules:
has the meaning ascrided Lo it under the Listing Rule
weans WATSSRAALT (for idemilicailon purposcs, in English,
Guangrhou Mighwiys Devclopment Compaay), & PRC o
owned enterpriss and ¢ sudsteatial shorcholder of five
subsidiaries of GZI Transpart, Hence, GHDC Ix 3 connecied
persen af Guangzbios Invesimen s0d GZ1 Tmmpou-
“"Guangznou g G Company  Lintited
(RARTIRAT ), o :ompny incorporated in Hong Kong with
limited ftability and the sharss of which are listed On the Main
Board and Singagore Eachange Securitics Trading Limited:
mesns SAGEGARERS  (for identificaion purposes, in
English. Quangiton vur' feng Informarion L), & company
incorporatcd n the PRC with fimiled Fability and an indircet

“Guungzhou Yue Peny”

holly-aweed subsidiary of 71 Tranigan and e indiroes
subsidiary of Guangzhou favesiment:
“GZi Tranrspea™ means GZI Tr'.mxpwl Limited { @RLKANALT ). 8 company

incorporated in Bermuda with fimited tiability snd the shares of

which are lisied on the Main Board:

means Hong Kong dolfars, the lawlul currency of Hong Xoag:

means The Horg Kong Spccml Adminicimtive Region of the

People’s Repuslic of Chin

means an independent ommitics of e taard of direeiors of

Guangzhou Investment uppoinied to advise the indepeadent
of Quangzhou in respect of the Joint

Venlure Agreement, the ind e

direstars of Guangzhou [avestment:

means 2n indepeadent commitice of the board of directors of GZI

Iaspor appointed 10 advise e ingependent sharcholders of

“HK$"
“Iang Kong”

“Indeprndent Board
Commstice of

tasestaient™

“Independent Board
Commillee of GZI

Transport’ ansport in respeer of the Jaint Vemwre Agreement,
<comprising the independent non-exccutive: dirsctors of Q2L
ranspont:
“lasependent has the meaning aseribed to It under Chapter 14A of the Listing
sharcholder()" Rules:

means yny third party not being a connected person of Ouangzhou

Inveiment 2nd GZI Trunsgort (s dedined in the Listng Rudesty

means  joint venture agrecment dated 24 May 2004 and entered

into becween GHDC. Ouangzhow Yue Peng and snmm

Expressway in meipect of the formation of Wesiern Sccond

means (he Rules Governing the Listing of Sevuritics on The stack

Eachange of Hong Kony Limted:

meann (he secusities market (excluding the aption marken)

opersted by the Stock Exehange, which iy independent from and

operated ip paraliel with the Growlh Enterprise Matker of the

Stock Bxchange:

means 1e People's Republic of China:

means an expressway projeet rolating to the cansiruction of the

Guangzhou Western Sccond Ring Expressway which Is located at

the ceatre of the Pearl River Della in the PRC under the Joint

Venture Agresment:

meaos reomiabi yuan, the lowful cotrency of the PRC:
Shenzhen Bapressway Company

Cimited). an independent Third Party and a |aint stock company

wncorporaied in the PRC with limited Hability and the shares of

which are fisted on the Main Boaid:

meons The Stoek Bxenange of Hong Kong Liited:

has the 1ame meaning s in scetion 2 of the Companics Qrdinzoce

(Chapter 32 of the Lows of Hong Kong) as xt tha dats hercof and

“subsl¢iaries” shall be construed accardingly:

has the meuning aseribed ta 1L under the Listing Rules; and

ndependent Third
arty”

“Joint Ventuse
Agrezment”

“Listing Rules”

“Muin Board”

“pRC"
“Project®

“RMB”
“Shenzhen E. "

“Stock Exchange”
“subsidisry”

“sahstantisl
sharcholder(s)”
“Westere Second Ring”  mesas (fo purposcs, in
English. Guangznou Westora Second "ing Ex ressway Company
Limited), 3 joint venture company to be cstblished in the PRC
with fimited fiability purstsnt ta the Joind Venlure Agrosment;
means Yoe X\\.\ Eotorprises (“a‘«ﬂ\l‘&) L\m»wﬂ
company 5 Kong
i limite nmmy ine e wltimats. hoiding compeny of
Lhau lavestmert and hence the uliimate hoiding company
et Transport.

" Yue Xiw®

For the purpose of this annonnremient, frausiation of RAS into fIKS o wice versn hus been
catraiarcd By nsing an cxchange rate of RMB | = HKS.06.

By oratr of the Board 8y order of the Bourd
Guaagzhou Tovestment Company Limitcd G2} Traaspart Limitcd
U Bingeheng OU Bingehang,
Chairmun Chalrman
Hong Koag. 24 May 2004




The Standard Thursday, Juiy 8, 2004

¥ Hbuwsmos
GUANGZHOU INVESTMENT COMPANY LIMITED

acarporaied in Hony Kanz witn lmied tiabifissy
(Stock Codes 123}

Resignation of Director

The Board of Directors (the “"Board") of Guangzhov Investment
Company Limited (the “Company™ announces that Ms. Yan Yok
Fung resigned as Director of the Company with effect from 8th July
2004 due ta change of job duties, Ms. Yan coofirmed that there are
DO Matters relating to her resignation that ueed 10 be brought 1o the
auention of the shareholders of the Campany.

The ‘Board would like to €xpress ils thanks 10 Ms. Yan for her
vaiuable contributions 1o the Company during her tenure of service.

As at the date of this announcement, the Board of the Compuny
comprises Mr., Qu Bingchang, Mr. Chen Guangsong, Mr. Li Fei, Mr.
Liang Ninggusng, Mr. Niao Boyan, Mr. Liang Yi. Mr. Wong Chi
Keung, Mr. Yu Lup Fat, Joseph uad Mr, Lee Ka Lurn.
By order of the Boarg
Wong Chi Keung
Company Secretary
Hong Kong, 8th July 2004
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Save as disclosed herein, none of the directors of Guangzhou Investment or GZI Transport has
any existing or proposed service contract with any member of the Guangzhou Investment Group or
GZI Transport Group excluding contracts expiring or determinable by the Guangzhou Investment
Group or GZI Transport Group within one year without payment of compensation (other than statutory
compensation).

8. NO MATERIAL ADVERSE CHANGES

The directors of Guangzhou Investment are not aware of any material adverse change in the
financial or trading position of the Guangzhou Investment Group since 31 December 2003, the date
to which the latest published consolidated audited account of the Guangzhou Investment Group were
made up.

The directors of GZI Transport are not aware of any material adverse change in the financial or
trading position of the GZI Transport Group since 31 December 2003, the date to which the latest
published consolidated audited account of the GZI Transport Group were made up.

9. MISCELLANEOUS

(a) The secretary of Guangzhou Investment and GZI Transport is Mr. Wong Chi Keung, Fcca,
FCPA, ACMA, ACIS.

(b) The English text of this circular shall prevail over the Chinese text for the purpose of
interpretation.

10. DOCUMENTS AVAILABLE FOR INSPECTION

Copies of the following documents are available for inspection during normal business hours on
any weekday (Saturdays and public holidays excepted) at the registered office of Guangzhou
Investment at 24/F., Yue Xiu Building, 160-174 Lockhart Road, Wanchai, Hong Kong up to and
including 30 June 2004:

(a) Joint Venture Agreement;

(b) the letter from Kim Eng to the Independent Board Committee of Guangzhou Investment and
the Independent Board Committee of GZI Transport as set out on pages 14 to 19 of this
circular;

(c) the written consent of Kim Eng referred to in paragraph 6 of this Appendix;

(d) the memorandum and articles of association of Guangzhou Investment;

(e) the bye-laws of GZI Transport; and

(f) the directors’ service contracts referred to in paragraph 7 of this Appendix.
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Notes:

1. Yue Xiu has direct holding of 5,769 shares in GZI Transport and is deemed by the SFO to be interested in
808,982,307 shares in GZI Transport as a result of its indirect holding of such shares through its subsidiaries.

18]

Guangzhou Investment has direct holding of 134,000 shares in GZI Transport and is deemed by the SFO to be
interested in 750,000,000 shares in GZI Transport as a result of its indirect holding of such shares through its
wholly-owned subsidiary, Round Table Holdings Limited.

3. First Dynamic Limited is deemed by the SFO to be interested in 750,000,000 shares in GZI Transport as a result
of its indirect holding of such shares through its controlled corporation, GZI Transport (Holdings) Limited.

4. Round Table Holdings Limited is deemed by the SFO to be interested in 750,000,000 shares in GZI Transport as
a result of its indirect holding of such shares through its subsidiary, GZI Transport (Holdings) Limited.

S. GZI Transport (Holdings) Limited is deemed by the SFO to be interested in 750,000,000 shares in GZI Transport
as a result of its indirect holding of such shares through its wholly-owned subsidiaries, Housemaster Holdings
Limited, Power Head Limited, Delta Force Holdings Limited and Lawson Enterprises Limited.

6. EXPERTS’ DISCLOSURE OF INTERESTS AND CONSENTS

(a) The following are the qualifications of the experts who have given opinion or advice
contained in this circular:

Name Qualification

Kim Eng a licensed corporation to carry out type 6 regulated activities
under the SFO

(b) As at the Latest Practicable Date, Kim Eng has no direct or indirect shareholding in any
member of the Guangzhou Investment Group or the GZI Transport Group or any right
(whether legally enforceable or not) to subscribe for or to nominate persons to subscribe for
shares in any member of the Guangzhou Investment Group or the GZI Transport Group.

(c) Kim Eng has given and has not withdrawn its written consent to the issue of this circular
with the inclusion therein of its letter and reference to its name in the form and context in
which it appears.

(d) The letter and advice given by Kim Eng is given as of the date of this circular for
incorporation herein.

7. SERVICE CONTRACTS

As at the Latest Practicable Date, each of Mr. Li Xinmin, Mr. Du Xinrang, Mr. Chen Guangsong,
Mr. Du Liangying, Mr. Ou Bingchang and Mr. Liang Yi had entered into a service agreement with GZI
Transport which is for an initial fixed term of one year commencing on 19 June 2001, 12 September
2001, 26 October 2001, 26 October 2001, 8 January 2003 and 28 February 2003 respectively unless
terminated sooner by GZI Transport giving to the relevant director three months’ prior written notice
and thereafter, extendable for a further term of two years unless terminated sooner by GZI Transport
giving to the relevant director three months’ prior written notice or by the relevant director giving to
GZI Transport six months’ prior written notice.
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(b) Long positions in underlying shares of equity derivatives of Guangzhou Investment

and its associated corporations

Directors

Mr. Ou Bingchang*
Mr. Chen Guangsong*
Mr. Li Fei

Mr. Liang Ningguang*
Mr. Xiao Boyan*

Mr. Liang Yi*

Ms. Yan Yuk Fung

Mr. Yu Lup Fat Joseph

Mr. Lee Ka Lun

Note:

Interests in
Guangzhou
Investment or
its associated
corporation

Guangzhou
Investment

Guangzhou
Investment

Guangzhou
Investment

Guangzhou
Investment

Guangzhou
Investment

Guangzhou
Investment

Guangzhou
Investment

Guangzhou
Investment

Guangzhou
Investment

Capacity
in holding
interest

Beneficial
owner

Beneficial
owner
Beneficial
owner
Beneficial
owner
Beneficial
owner
Beneficial
owner

Beneficial
owner

Beneficial
owner

Beneficial
owner

Date of
grant (Note)

02/06/2003

02/06/2003

02/06/2003

02/06/2003

02/06/2003

02/06/2003

02/06/2003

02/06/2003

02/06/2003

Exercise

price

per share

HK$

0.5400

0.5400

0.5400

0.5400

0.5400

0.5400

0.5400

0.5400

0.5400

Number of
outstanding

share

options

9,000,000

8,000,000

7,000,000

7,000,000

7,000,000

7,000,000

3,000,000

3,500,000

2,450,000

The share options are exercisable from 2 June 2003 to 1| June 2013, of which a maximum of up to (i) 30 per cent.;

and (ii) 60 per cent. thereof are exercisable during the period (i) up to the first anniversary; and (ii) up to the

second anniversary of the date of grant respectively.

* Mr. Ou Bingchang, Mr. Chen Guangsong, Mr. Liang Ningguang, Mr. Xiao Boyan and Mr. Liang Yi are also

directors of GZI Transport.

As at the Latest Practicable Date, none of the directors of Guangzhou Investment or the experts
named at paragraph 6(a) below in this circular had any direct or indirect interests in any assets which
have since 31 December 2003 (being the date to which the latest published audited consolidated

accounts of the Guangzhou Investment Group were made up) been acquired or disposed of by or leased

to any member of the Guangzhou Investment Group, or are proposed to be acquired or disposed of by

or leased to any member of the Guangzhou Investment Group.

As at the Latest Practicable Date, none of the directors of Guangzhou Investment was materially

interested in any contract or arrangement entered into by any member of the Guangzhou Investment

Group, which was subsisting and was significant in relation to the business of the Guangzhou

Investment Group.
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3. DISCLOSURE OF DIRECTORS’ INTERESTS FOR GZI TRANSPORT

Save as disclosed below, as at the Latest Practicable Date, none of the directors or chief
executives (if any) of GZI Transport had, or was deemed to have any interests or short positions in
the Shares, underlying shares and debentures of GZI Transport or any of its associated corporations
(as defined in Part XV of the SFO) which was required to be notified to GZI Transport and the Stock
Exchange pursuant to Divisions 7 and 8 of the SFO including interests and short positions which they
were taken or deemed to have under such provisions of the SFO or which were required, pursuant to
Section 352 of the SFO, to be entered in the register referred to therein, or which were required
pursuant to the Model Code for Securities Transactions by Directors of Listed Companies to be

notified to GZI Transport and the Stock Exchange.

(a) Long positions in shares of GZI Transport and its associated corporations

Approximate
% of
Interests in shareholding
GZI Transport  Capacity in the same Number and
or its associated in holding class of class of
Directors corporation interest securities securities
Mr. Liang Ningguang** Guangzhou Beneficial 0.01 400,000 shares
Investment owner
Mr. Xiao Boyan** Guangzhou Beneficial 0.01 500,000 shares
Investment owner
Mr. Chen Jiahong GZI Transport Beneficial 0.02 210,000 shares
owner
Mr. Du Liangying GZI Transport Beneficial 0.01 78,000 shares
owner
Mr. Du Xinrang GZI Transport Beneficial 0.04 488,000 shares
owner
Mr. He Zili GZI Transport Beneficial 0.27 3,000,000 shares
owner
Mr. Zhang Siyuan GZI Transport Beneficial 0.05 580,000 shares
owner
Guangzhou Beneficial 0.01 490,000 shares
Investment owner
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(b) Long positions in underlying shares of equity derivatives of GZI Transport and its
associated corporations

Interests
in GZI Number of
Transport or Capacity Exercise outstanding
its associated in holding Date of price share
Directors corporation interest grant per share options
HK$ (Note)
Mr. Ou Bingchang** Guangzhou Beneficial 02/06/2003  0.5400 9,000,000
Investment owner
Mr. Chen Guangsong** Guangzhou Beneficial 02/06/2003  0.5400 8,000,000
Investment owner
Mr. Liang Ningguang** Guangzhou Beneficial 02/06/2003  0.5400 7,000,000
Investment owner
Mr. Xiao Boyan** Guangzhou Beneficial 02/06/2003  0.5400 7,000,000
Investment owner
Mr. Liang Yi** Guangzhou Beneficial 02/06/2003  0.5400 7,000,000
Investment owner

Note:

The share options are exercisable from 2 June 2003 to 1 June 2013, of which a maximum of up to (i) 30 per cent.;
and (ii) 60 per cent. thereof are exercisable during the period (i) up to the first anniversary; and (ii) up to the

second anniversary of the date of grant respectively.

*x Mi. Ou Bingchang, Mr. Chen Guangsong, Mr. Liang Ningguang, Mr. Xiao Boyan and Mr. Liang Yi are also
directors of Guangzhou Investment.

As at the Latest Practicable Date, none of the directors of GZI Transport or the experts named
at paragraph 6(a) below in this circular had any direct or indirect interests in any assets which have
since 31 December 2003 (being the date to which the latest published audited consolidated accounts
of the GZI Transport Group were made up) been acquired or disposed of by or leased to any member
of the GZI Transport Group, or are proposed to be acquired or disposed of by or leased to any member
of the GZI Transport Group.

As at the Latest Practicable Date, none of the directors was materially interested in any contract
or arrangement entered into by any member of the GZI Transport Group, which was subsisting and was
significant in relation to the business of the GZI Transport Group.

4. SUBSTANTIAL SHAREHOLDERS OF GUANGZHOU INVESTMENT

Save as disclosed below, as at the Latest Practicable Date, so far as is known to any director or
chief executive (if any) of Guangzhou Investment, no person (not being a director or chief executive
(if any) of the Guangzhou Investment nor any member of the Guangzhou Investment Group), has an
interest or short position in the shares or underlying shares of Guangzhou Investment which would fall
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to be disclosed under the provisions of Divisions 2 and 3 of Part XV of the 8FO (including interests
and short positions which they are taken or deemed to have under such provision of the SFO) or who
is directly or indirectly interested in 10 per cent. or more of the nominal value of any class of shares
carrying rights to vote in all circumstances at general meetings of Guangzhou Investment.

Interests in

which member Approximate %
of the of shareholding
Guangzhou Capacity in the same Number
Investment in holding Long/short class of and class of
Name Group interest position securities securities held
Yue Xiu (Note 1) Guangzhou Beneficial Long 51.12  3,229,315,248
Investment owner and position shares
interest of
controlled
corporation
J. P. Morgan Chase Guangzhou Investment Long 7.92 500,092,000
& Co. (Note 2) Investment manager and position shares
approved

lending agent

Notes.

L. Yue Xiu has direct holding of 10,928,184 shares in Guangzhou Investment and is deemed by the SFO to be
interested in 3,218,387,064 shares in Guangzhou Investment as a result of its indirect holding of such shares

through its wholly-owned subsidiaries, details of which were as follows:

Capacity Number
in holding Long/short and class of
Name interest position securities held
Excellence Enterprises Interest of Long position 3,174,015.064 shares
Co., Ltd. (“Excellence™) controlled
(Note i} corporation
Bosworth International Beneficial Long position 2,279,312,904 shares ‘
Limited owner
Sun Peak Enterprises Lid. Interest of Long position 565,683,000 shares
(“Sun Peak”) (Note ii) controlled

corporation

Novena Pacific Limited (“Novena”) Beneficial Long position 565,683,000 shares
owner
Shine Wah Worldwide Limited (“Shine Wah”) Interest of Long position 158.049,000 shares
(Note iili) controlied
corporation
Morrison Pacific Limited (“Morrison”) Beneficial Long position 158,049,000 shares
owner
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Name
Perfect Goal Development
Co., Ltd. (“Perfect Goal™)
(Note iv)
Greenwood Pacific Limited (“Greenwood”)

Seaport Development Limited (“Seaport™)
(Note v)

Capacity
in holding
interest

Interest of
controlled

corporation

Beneficial

owner

Interest of
controlled

Long/short
position

Long position

Long position

Long position

Number
and class of
securities held

135,737,000 shares

135,737,000 shares

35,233,160 shares

corporation

Goldstock International Beneficial Long position 35,233,160 shares
Limited (“Goldstock™) owner

Yue Xiu Finance Company Beneficial Long position 44,372,000 shares
Limited owner

iv.

V.

Excellance, a wholly-owned subsidiary of Yue Xiu, is deemed by the SFO to be interested in 3,174,015,064
shares in Guangzhou Investment as a result of its indirect holding of such shares through its wholly-owned

subsidiaries.

Sun Peak is deemed by the SFO to be interested in 565,683,000 shares in Guangzhou Investment as a result

of its indirect holding of such shares through its wholly-owned subsidiary, Novena.

Shine Wah is deemed by the SFO to be interested in 158,049,000 shares in Guangzhou Investment as a result

of its indirect holding of such shares through its wholly-owned subsidiary, Morrison.

Perfect Goal is deemed by the SFO to be interested in 135,737,000 shares in Guangzhou Investment as a

result of its indirect holding of such shares through its wholly-owned subsidiary, Greenwood.

Seaport is deemed by the SFO to be interested in 35,233,160 shares in Guangzhou Investment as a result

of its indirect holding of such shares through its wholly-owned subsidiary, Goldstock.

2. The capacity of J. P. Morgan Chase & Co. in holding the 500,092,000 shares in Guangzhou Investment is, as to

479,670,000 shares, as investment manager and, as to 20,422,000 shares, as approved lending agent.

5.  SUBSTANTIAL SHAREHOLDERS OF GZI TRANSPORT

Save as disclosed below, as at the Latest Practicable Date, so far as is known to any director or

chief executive (if any) of GZI Transport, no person (not being a director or chief executive (if any)

of GZI Transport nor any member of the GZI Transport Group), has an interest or short position in the

shares or underlying shares of GZI Transport which would fall to be disclosed under the provisions

of Divisions 2 and 3 of Part XV of the SFO (including interests and short positions which they are
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taken or deemed to have under such provision of the SFO) or who is directly or indirectly interested
in 10 per cent. or more of the nominal value of any class of shares carrying rights to vote in all
circumstances at general meetings of GZI Transport.

Interests in Approximate % of
which member Capacity shareholding in Number
of the GZI in holding Long/short the same class and class of
Name Transport Group  interest position of securities  securities held
Yue Xiu (Noze 1) GZI Transport Beneficial Long position 72.60 808,988,076
owner and shares
interest of
controlled
corporation
Guangzhou Investment GZ1 Transport Beneficial Long position 67.32 750,134,000
(Note 2) owner and shares

interest of

controlled ‘
corporation

First Dynamic Limited GZI Transport Interest of Long position 67.30 750,000,000
(Note 3) controlled shares
corporation
Round Table Holdings GZI Transport Interest of Long position 67.30 750,000,000
Limited (Note 4) controlled shares
corporation
GZI Transport (Holdings) Limited GZI Transport Interest of Long position 67.30 750,000,000
(Note 5) controlled shares
corporation
Housemaster Holdings GZI Transport Beneficial Long position 32.98 367,500,000
Limited owner shares
Power Head Limited GZI Transport Beneficial Long position 14.13 157,500,000 ‘
owner shares
Delta Force Holdings Limited GZI Transport Beneficial Long position 10.10 112,500,000 ‘
owner shares
Lawson Enterprises Limited GZI Transport Beneficial Long position 10.10 112,500,000
owner shares
Shanghai Industrial Investment GZI Transport Interest of Long position 6.86 76,465,692
(Holdings) Company Ltd. controlled shares
corporation
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1. RESPONSIBILITY STATEMENT

This circular includes particulars given in compliance with the Listing Rules for the purpose of
giving information with regard to the Companies. The directors of the Companies jointly and severally
accept full responsibility for the accuracy of the information contained in this circular and confirm,
having made all reasonable enquiries, that to the best of their knowledge and belief, opinions
expressed in this circular have been arrived at after due and careful consideration and there are no

other facts the omission of which would make any statement herein misleading.

2. DISCLOSURE OF DIRECTORS’ INTERESTS FOR GUANGZHOU INVESTMENT

Save as disclosed below, as at the Latest Practicable Date, none of the directors or chief
executives (if any) of Guangzhou Investment had, or was deemed to have any interests or short
positions in the shares, underlying shares and debentures of Guangzhou Investment or any of its
associated corporations (as defined in Part XV of the SFO) which was required to be notified to
Guangzhou Investment and the Stock Exchange pursuant to Divisions 7 and 8 of the SFO including
interests and short positions which they were taken or deemed to have under such provisions of the
SFO or which were required, pursuant to Section 352 of the SFO, to be entered in the register referred
to therein, or which were required pursuant to the Model Code for Securities Transactions by Directors

of Listed Companies to be notified to Guangzhou Investment and the Stock Exchange.

(a) Long positions in shares of Guangzhou Investment and its associated corporations

Approximate
Interests in % of
Guangzhou shareholding
Investment Capacity in the same Number and
or its associated in holding class of class of
Directors corporation interest securities securities
Mr. Liang Ningguang* Guangzhou Beneficial 0.01 400,000 shares
Investment owner
Mr. Xiao Boyan* Guangzhou Beneficial 0.01 500,000 shares
Investment owner
Mr. Wong Chi Keung Guangzhou Beneficial 0.02 1,200,000 shares
Investment owner
GZ1 Transport Beneficial 0.04 474,000 shares
owner
Mr. Lee Ka Lun Guangzhou Beneficial 0.02 1,050,000 shares
Investment owner




LETTER FROM KIM ENG

similar level as those as at 31 December 2003, we consider that the Group will have sufficient
internal resources to satisfy the initial capital investment requirement. Hence there should not be
any material and immediate impact on the Group’s overall working capital position and level of

gearing ratio as a result of making such an investment.

In our view, save for the minimal effect on the Group’s working capital, the investment in
Western Second Ring, which is a new set up, will have no significant negative effect on the

present net asset value of Companies.
RECOMMENDATION

Having considered the above principal factors and reasons including but not limited to the
pro-rata capital contribution and profits and losses sharing arrangement which are considered
equitable to all Joint Venture Partners concerned, we are of the view that the terms of the Joint Venture
Agreement are on normal commercial terms and are fair and reasonable and in the respective interests
of Guangzhou Investment and its shareholders taken as a whole and of GZI Transport and its

shareholders taken as a whole.

Yours faithfully,
For and on behalf of
Kim Eng Corporate Finance (Hong Kong) Limited
Winnie Kong
Director
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We are of the view that this kind of provision is common to most joint venture agreements
and is fair and reasonable to all of the Joint Venture Partners concerned.

Funding for the Joint Venture Agreement

Registered Capital Contribution

Initial capital contributions shall be made by each of the Joint Venture Partners as to
RMB87.50 million (equivalent to approximately HK$82.55 million) by Guangzhou Yue Peng, as
to RMB100 million (equivalent to approximately HK$94.34 million) by GDHC and as to
RMB62.50 million (equivalent to approximately HK$58.96 million) by Shenzhen Expressway
upon signing of the Joint Venture Agreement. The remaining balance of the registered capital of
RMB750 million shall be contributed by the Joint Venture Partners by stages in such amount and
by such date as determined by the board of directors of Western Second Ring which is to be
formed after the establishment of Western Second Ring. Such pro-rata capital contribution
arrangement is, in our view, fair and reasonable.

Remaining Balance of Total Investment Amount

The difference between the total investment amount and the registered capital of Western
Second Ring, being approximately RMB1.97 billion (equivalent to approximately HK$1.86
billion), will be financed by bank financing in the PRC. As stated in the letter from the boards
of directors of the Circular, such bank financing is not yet committed and the Joint Venture
Partners are not obliged to contribute to the balance of the total investment amount pursuant to
the Joint Venture Agreement should such bank financing not be obtained.

Financial effects of the Joint Venture Agreement on the Group

Based on the business plan of Western Second Ring and pursuant to the terms of the Joint Venture
Agreement, the completion date of the Project is expected to be around early 2007. In view of
the fact that the Group shall have a resultant 35 per cent. effective equity interest in Western
Second Ring, the Group is expected to benefit from being able to account for the 35 per cent.
share of any earnings contribution to be generated by Western Second Ring on an equity
accounting basis. We are however not in a position to estimate the operating results of Western
Second Ring and therefore cannot quantify the effects on the Group’s future results.

Based on its 2003 annual report, GZI Transport had a total bank and cash balances of
approximately HK$252 million as at 31 December 2003, and had a positive net operating
cash-flow of approximately HK$268 million for the year ended 31 December 2003. GZI
Transport’s requirement for the initial investment in Western Second Ring through Guangzhou
Yue Peng of approximately RMB87.50 million (equivalent to approximately HK$82.55 million)
will be funded by internally generated resources of GZI Transport. The Group’s cash position is
expected to be reduced after making the initial registered capital contribution to Western Second
Ring. Assuming the present liquid internal resources of the Group have been maintained at
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Having considered the Group’s existing businesses strategy and economic factors discussed
above, we are of the view that the entering into the Joint Venture Agreement is a logical move
to the Group; it is in line with the Group’s existing business and its business strategy to seek for
potential investment projects that will broaden its income base in the future.

Principal terms of the Joint Venture Agreement

Some of the principal terms of the Joint Venture Agreement that we have considered are listed
out below:

Total Investment and Registered Capital

Western Second Ring will be established in the PRC with limited liability. Pursuant to the
Joint Venture Agreement, the total investment amount is approximately RMB2.97 billion
(equivalent to approximately HKS$2.8 billion) of which RMB1.00 billion (equivalent to
approximately HK$943.30 million) as registered capital would be contributed by GHDC as to 40
per cent., Guangzhou Yue Peng as to 35 per cent. and Shenzhen Expressway as to 25 per cent..
The remaining balance of the total investment amount will be financed by bank financing in the
PRC. We consider that the injection of capital in proportion to the respective shareholdings of
GDHC, Guangzhou Yue Peng and Shenzhen Expressway (collectively, the “Joint Venture
Partners™) is on a fair and reasonable basis.

Profit and Loss Sharing

Under the terms of the Joint Venture Agreement, profits are to be shared among the Joint
Venture Partners in proportion to their respective interests in the registered capital and losses are
limited to the respective contributions made by the Joint Venture Partners to the registered
capital, the basis of which is considered by us to be fair and reasonable.

Board Representation

The board of directors of Western Second Ring will comprise 9 members, of which 4 will
be appointed by GDHC, 3 will be appointed by Guangzhou Yue Peng and 2 by Shenzhen
Expressway. The basis of board composition of Western Second Ring is relative to the respective
shareholding percentages of each of the Joint Venture Partners, which in our view, is fair and
reasonable.

Pre-emptive Right

Transfer of interest in Western Second Ring by each of the Joint Venture Partners is subject
to the pre-emptive right of other Joint Venture Partners under the same terms and conditions.
However, transfer of interest by a Joint Venture Partner to its subsidiaries or holding companies
or the subsidiaries of such holding companies are not subject to the said pre-emptive right of
other Joint Venture Partners.
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based upon the information provided by the Companies which include among others, the articles of
association of Western Second Ring, the executed Joint Venture Agreement entered into between
GHDC, Guangzhou Yue Peng and Shenzhen Expressway dated 24 May 2004 and the audited financial
statements of the Companies for the years ended 31 December 2002 and 2003.

Furthermore, we have no reason to doubt the truth, accuracy and/or completeness of the
information and representations as provided to us by the directors of the Companies. As Western
Second Ring is not yet established, we have not conducted any independent in-depth investigation into
any of its business affairs, financial position and/or future prospects nor have we carried out any
independent verification of the information supplied therefor.

PRINCIPAL FACTORS AND REASONS CONSIDERED

In formulating our opinion regarding the terms and conditions of the Joint Venture Agreement,
we have taken into consideration the following principal factors and reasons:

1.  Background to and reasons for the entering into the Joint Venture Agreement

One of principal business activities of Guangzhou Investment and the principal business
activities of GZI Transport are engaging in the operation of toll highways, expressways and
bridges.

As stated in the letter from the boards of directors of the Circular, GZI Transport has been
actively looking into opportunities for acquiring quality expressway projects at the center of
Pearl River Delta with growth potential and attractive investment returns to expand its toll
expressway business. Guangzhou Western Second Ring Expressway, to be constructed pursuant
to the Joint Venture Agreement, would form an extensive road network with other highways and
expressways currently operated by GZI Transport in the Guangzhou Municipality and the Pearl
River Delta and that this network would advance the economic development of Guangzhou
Municipality and Pearl River Delta and even the whole Guangdong Province. Therefore, the
directors of the Companies (the “Companies Directors”) envisage that expressway operation at
the centre of Pearl River Delta would continue to grow due to increased traffic as a result of
consistent development in trading and other businesses in the above region. Taking into
consideration the economic development of the PRC, in particular the Pearl River Delta area, and
the proposed development of the toll bridge linking Hong Kong, Macau and the Guangdong
Province, we consider that the entering into the Joint Venture Agreement for the development of
the Project would allow the Group to capture the benefits that will be generated from toll roads
investment as a result of the growing traffic volumes around the Pearl River Delta region.

As stated in its 2003 annual report, GZI Transport had been considering investing in additional
expressway projects located in the centre of the Pearl River Delta, such as Guangzhou Eastern
Second Ring Expressway, Guangzhou Western Second Ring Expressway and the Guangming
Expressway (Guangzhou Eastern Second Ring Expressway Extension Line). The Joint Venture
Agreement is one of the agreements that GZI Transport has planned to enter into for the above
new projects.
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The Companies have applied to the Stock Exchange for, and the Stock Exchange has granted, a
shareholders’ meeting waiver pursuant to which a written independent shareholders” approval should
be accepted in lieu of holding a general meeting pursuant to Rule 14A.43 of the Listing Rules. Written
confirmations from the group of sharcholders of the Companies approving the Joint Venture
Agreement have been obtained.

INDEPENDENT BOARD COMMITTEES

The board of directors of Guangzhou Investment currently consists of § executive directors,
namely Mr. OU Bingchang, Mr. CHEN Guangsong, Mr. LI Fei, Mr. LIANG Ningguang, Mr. XIAO
Boyan, Mr. LIANG Yi, Mr. WONG Chi Keung and Ms. YAN Yuk Fung; and 2 independent
non-executive directors, namely Mr. YU Lup Fat Joseph and Mr. LEE Ka Lun, who are considered to
be independent pursuant to Rule 3.13 of the Listing Rules.

The board of directors of GZI Transport currently consists of 12 executive directors, namely Mr.
OU Bingchang, Mr. LI Xinmin, Mr. CHEN Guangsong, Mr. CHEN lJiahong, Mr. LIANG Ningguang,
Mr. XTAO Boyan, Mr. LIANG Yi, Mr. DU Liangying, Mr. DU Xinrang, Mr. ZHONG Ming, Mr. HE
Zili and Mr. ZHANG Siyuan; 1 non-executive director, namely Mr. POON Jing; and 3 independent
non-executive directors, namely Mr. FUNG Ka Pun, Mr. LAU Hon Chuen Ambrose and Mr. CHEUNG
Doi Shu, who are considered to be independent pursuant to Rule 3.13 of the Listing Rules.

The Independent Board Committee of Guangzhou Investment, comprising Mr. YU Lup Fat,
Joseph and Mr. LEE Ka Lun, being all the independent non-executive directors of Guangzhou
Investment and the Independent Board Committee of GZI Transport, comprising Mr. FUNG Ka Pun,
Mr. LAU Hon Chuen, Ambrose and Mr. CHEUNG Doi Shu, being all the independent non-executive
directors of GZI Transport, will be formed to consider the terms and conditions of the Joint Venture
Agreement and make an advice to the respective independent shareholders of Guangzhou Investment
and GZI Transport in this connection.

BASIS OF OUR OPINION

In forming our opinion, we have relied on the information and representations as contained in
the Circular and have assumed that all information and representations made or referred to in the
Circular were true, accurate and complete at the time when they were made and continue to be true,
accurate and complete as at the date of the Circular.

We have also assumed that all statements of belief, opinion and intention made by the directors
of the Companies and as contained in the Circular were reasonably made by them after their due
enquiry and careful consideration and that there are no other facts the omission of which would make
any statement in the Circular mislieading in any material respect.

Notwithstanding the aforesaid, we consider that we have reviewed sufficient information to reach
a reasonably informed view to justify our reliance on the accuracy of the information contained in the
Circular as aforesaid and to provide reasonable grounds for our advice. Our review and analyses were
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The following is the text of a letter of advice from Kim Eng Corporate Finance (Hong Kong)
Limited, which has been prepared for the purpose of incorporation into this circular, setting out its
advice to the Independent Board Committee of Guangzhou Investment and GZI Transport in
connection with the Joint Venture Agreement.

AN Kim Eng Corporate Finance (Hong Kong) Limited
M\ KlM E N G Room 1901, Bank of America Tower,

12 Harcourt Road,
Central
Hong Kong

14 June 2004

The Independent Board Committee of
Guangzhou Investment Company Limited

The Independent Board Committee of
GZI Transport Limited

Dear Sirs,

CONNECTED AND DISCLOSEABLE TRANSACTION
INVESTMENT IN GUANGZHOU WESTERN SECOND RING EXPRESSWAY

INTRODUCTION

We refer to our appointment as the independent financial adviser to advise the Independent Board
Committee of Guangzhou Investment and the Independent Board Committee of GZI Transport on the
terms and conditions of the Joint Venture Agreement. Details of the Joint Venture Agreement are set
out in the letter from the boards of directors contained in the joint circular to the shareholders of the
Companies dated 14 June 2004 (the “Circular”), of which this letter forms part. Terms used in this
letter shall have the same meanings as defined in the Circular unless the context requires otherwise.

On 24 May 2004, Guangzhou Yue Peng, an indirect wholly owned subsidiary of GZI Transport
entered into the Joint Venture Agreement with GHDC and Shenzhen Expressway pursuant to which
Western Second Ring is to be established for the purpose of constructing and operating the Guangzhou
Western Second Ring Expressway which is located at the centre of the Pearl River Delta in the PRC.
Western Second Ring is to be held as to 35 per cent. by Guangzhou Yue Peng and hence will become
an indirect associated company of GZI Transport.

Given that GHDC is a substantial shareholder of five subsidiaries of GZI Transport, it is a
connected person of the Companies. The entering into the Joint Venture Agreement constitutes a
connected transaction to the Companies under Rule 14A.13(6) of the Listing Rules and requires
approval from their respective independent shareholders. The Joint Venture Agreement also constitutes
a discloseable transaction to the Companies under Rule 14.15 of the Listing Rules.

14 —




LETTER FROM THE INDEPENDENT BOARD COMMITTEES

Having considered, among other things, the factors and reasons considered by, and the advice of,
Kim Eng, as stated in the aforementioned letter in respect of the investment in Western Second Ring,
we are of the opinion, and concur with the views of Kim Eng, that the terms of the Joint Venture
Agreement are on normal commercial terms and are fair and reasonable and in the respective interests
of Guangzhou Investment and its shareholders taken as a whole and of GZI Transport and its
shareholders taken as a whole.

Yours faithfully, Yours faithfully,
Independent Board Committee of Independent Board Committee of
Guangzhou Investment Company Limited GZ1 Transport Limited
YU Lup Fat Joseph  LEE Ka Lun FUNG Ka Pun LAU Hon Chuen Ambrose CHEUNG Doi Shu
Independent non-executive directors Independent non-executive directors
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E BAngrRLA E&%B‘Eiﬁﬁﬁﬁﬂﬂ
GUANGZHOU INVESTMENT COMPANY LIMITED GZI Transport Limited

(incorporated in Hong Kong with limited liability) (incorporated in Bermuda with limited liability)

14 June 2004
To the shareholders of Guangzhou Investment and GZI Transport
Dear Sir or Madam,

CONNECTED AND DISCLOSEABLE TRANSACTION

Investment in Guangzhou Western Second Ring Expressway

We refer to the joint circular dated 14 June 2004 to the shareholders of Guangzhou Investment
and GZI Transport (the “Circular”) of which this letter forms part. Terms used in this letter shall have

the same meanings as defined in the Circular unless the context of this letter otherwise requires.

The Independent Board Committee of Guangzhou Investment has been appointed by the board
of directors of Guangzhou Investment to consider and advise the shareholders of Guangzhou
Investment on, and the Independent Board Committee of GZI Transport has been appointed by the
board of directors of GZI Transport to consider and advise the shareholders of GZI Transport on, the
terms and conditions of the Joint Venture Agreement, details of which are set out in the letter from
the boards of directors contained in the Circular. Kim Eng has been appointed as the independent
financial adviser to advise the Independent Board Committee of Guangzhou Investment and the
Independent Board Committee of GZI Transport in this respect.

Under the Listing Rules, the Joint Venture Agreement constitutes a connected transaction and
also a discloseable transaction of Guangzhou Investment and GZI Transport. We wish to draw your ‘
attention to the letter from Kim Eng to the Independent Board Committee of Guangzhou Investment

and the Independent Board Committee of GZI Transport, which contains its advice to us in respect of

the terms and conditions of the Joint Venture Agreement as set out on pages 14 to 19 of the Circular.

We have discussed that letter and the advice contained therein with Kim Eng.
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RECOMMENDATION

The Independent Board Committee of Guangzhou Investment comprising all the independent
non-executive directors of Guangzhou Investment and the Independent Board Committee of GZI
Transport comprising all the independent non-executive directors of GZI Transport have been
appointed to consider and advise their respective shareholders in respect of the terms and conditions
of the Joint Venture Agreement. Kim Eng has been appointed as the independent financial adviser to
advise the Independent Board Committee of Guangzhou Investment and the Independent Board
Committee of GZI Transport in this respect.

Your attention is drawn to the letter from the Independent Board Committee of Guangzhou
Investment and the Independent Board Committee of GZI Transport as set out on pages 12 to 13 of
this circular and the letter from Kim Eng as set out on pages 14 to 19 of this circular.

Having taken into account the advice of Kim Eng, the Independent Board Committee of
Guangzhou Investment and the Independent Board Committee of GZI Transport are of the opinion that
the terms of the Joint Venture Agreement are on normal commercial terms and are fair and reasonable
and in the respective interests of Guangzhou Investment and its shareholders taken as a whole and of

GZI Transport and its shareholders taken as a whole.

FURTHER INFORMATION

Further information of the Companies is set out in Appendix I to this circular for your

information.
By order of the board of directors By order of the board of directors
Guangzhou Investment Company Limited GZI Transport Limited
OU Bingchang OU Bingchang
Chairman Chairman
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an Independent Third Party. Therefore, no shareholders of Guangzhou Investment and GZI Transport
are required to abstain from voting if Guangzhou Investment and GZI Transport were to convene a
general meeting for the approval of the Joint Venture Agreement in accordance with the Listing Rules.

As at the Latest Practicable Date, Group Shareholders of Guangzhou Investment beneficially
own 3,229,315,248 shares in Guangzhou Investment, representing approximately 51.1 per cent. of the
issued share capital of Guangzhou Investment. Such interest held by Group Shareholders of
Guangzhou Investment has no difference from that held by other shareholders of Guangzhou
Investment. As at the Latest Practicable Date, Group Shareholders of GZI Transport (including
Guangzhou Investment) beneficially own 808,988,076 shares in GZI Transport, representing
approximately 72.6 per cent. of the issued share capital of GZI Transport. Such interest held by Group
Shareholders of GZI Transport has no difference from that held by other shareholders of GZI
Transport.

Based on the above, Group Shareholders of Guangzhou Investment and Group Shareholders of
GZI Transport have no interests in the Joint Venture Agreement and are therefore entitled to vote in
respect of the Joint Venture Agreement. Written confirmations from the Group Shareholders of
Guangzhou Investment and the Group Shareholders of GZI Transport approving the Joint Venture
Agreement have been obtained.

Guangzhou Investment and GZI Transport have applied to the Stock Exchange for, and the Stock
Exchange has granted, a shareholders’ meeting waiver pursuant to which a written independent
shareholders’ approval should be accepted in lieu of holding a general meeting pursuant to rule 14A.43
of the Listing Rules.

GENERAL INFORMATION ABOUT GUANGZHOU INVESTMENT

Guangzhou Investment is principally engaged in property investment and development, operation
of toll roads and bridges, manufacture and sale of newsprint and corrugated paper.

For the financial year ended 31 December 2003, the audited consolidated total turnover was
approximately HK$3,901.80 million with profit attributable to shareholders of approximately
HK$300.65 million. The audited consolidated total asset value as at 31 December 2003 was
approximately HK$25.60 billion.

GENERAL INFORMATION ABOUT GZI TRANSPORT

GZI Transport is principally engaged in investment in and development, operation and
management of toll highways, expressways and bridges mainly in Guangdong Province, the PRC.

For the financial year ended 31 December 2003, the audited consolidated total turnover was
approximately HK$405.57 million with profit attributable to shareholders of approximately
HK$223.82 million. The audited consolidated total asset value as at 31 December 2003 was
approximately HK$4.56 billion.
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network with other highways and expressways currently operated by Guangzhou Investment and GZI
Transport in Guangzhou Municipality and Pearl River Delta. This network would advance the
economic development of Guangzhou Municipality and Pearl River Delta and even the whole
Guangzhou Province. Therefore, the directors of each of Guangzhou Investment and GZI Transport
envisage that expressway operation at the centre of Pearl River Delta would continue to grow due to
increased traffic as a result of consistent development in trading and other businesses in the above

region.

Guangzhou Yue Peng is an indirect wholly-owned subsidiary of GZI Transport. GZI Transport is
a subsidiary of Guangzhou Investment and Guangzhou Yue Peng is therefore also an indirect
subsidiary of Guangzhou Investment. Western Second Ring to be established pursuant to the Joint
Venture Agreement would be held as to 35 per cent. by Guangzhou Yue Peng and hence would become
an indirect associated company of GZI Transport and Guangzhou Investment. The directors of each of
Guangzhou Investment and GZI Transport consider that investment in Western Second Ring would
provide a stable source of income as well as earning base to Guangzhou Investment and GZI Transport
thus further strengthening the profitability of both companies.

The directors of each of Guangzhou Investment and GZI Transport consider that the terms of the
Joint Venture Agreement are negotiated with GHDC and Shenzhen Expressway on an arm’s length
basis, fair and reasonable and in the respective interests of Guangzhou Investment and its shareholders
taken as a whole and of GZI Transport and its shareholders taken as a whole.

CONNECTED AND DISCLOSEABLE TRANSACTION

As at the date of the Joint Venture Agreement, GHDC is a connected person of Guangzhou
Investment and GZI Transport because GHDC is a substantial shareholder holding 20 per cent., 49 per
cent., 20 per cent., 45 per cent. and 20 per cent. respectively of five subsidiaries of GZI Transport
(namely Guangzhou Taihe Highways Development Company Limited, Guangzhou Tailong Highways
Development Company Limited, Guangzhou Weian Highways Development Company Limited,
Guangzhou Xinguang Highways Development Company Limited and Guangzhou Nanxin Highways
Development Company Limited). Given that GZI Transport is a subsidiary of Guangzhou Investment,
the above subsidiaries are also subsidiaries of Guangzhou Investment. The entering into Joint Venture
Agreement by Guangzhou Yue Peng therefore constitutes a connected transaction of Guangzhou
Investment and GZI Transport under rule 14A.13(6) of the Listing Rules and requires approval from
the independent shareholders of Guangzhou Investment and GZI Transport.

The total capital commitment by Guangzhou Yue Peng under the Joint Venture Agreement
exceeds 5 per cent. but does not exceed 25 per cent. under the consideration test set forth in rule 14.15
of the Listing Rules. Hence, the entering into the Joint Venture Agreement by Guangzhou Yue Peng
also constitutes a discloseable transaction of Guangzhou Investment and GZI Transport under the
Listing Rules.

The directors of each of Guangzhou Investment and GZI Transport have confirmed that save as
aforesaid, GHDC is not a connected person of Guangzhou Investment or GZI Transport by virtue of
any other connection with Guangzhou Investment or GZI Transport and that Shenzhen Expressway is
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INFORMATION ABOUT THE PROJECT

The Project is related to the construction of Guangzhou Western Second Ring Expressway which
is located at the centre of the Pearl River Delta. Guangzhou Western Second Ring Expressway will
start from Guangsan Expressway near Xiaotang Town, Nanhai District, Foshan City and to end at
Maoshan Village, 'Baiyun District, Guangzhou City, connecting Guangzhou Northern Second Ring
Expressway. Guangzhou Western Second Ring Expressway would have six lanes with both directions
and its total length would be approximately 39.13km.

Guangzhou Western Second Ring Expressway to be constructed will form an extensive road
network with Guangzhou Northern Second Ring Expressway, Jing Zhu Expressway, Guanghua
Expressway, New Airport Expressway, Guangsan Expressway and National Highways G324, G321,
G105, G106, G107. This would enhance the function of national highways as the main route and
backbone of the network and improve the road network planning of the surrounding regions, thus
providing a better investment environment and advancing the economic development of Guangzhou
Municipality and Pearl River Delta and even the whole Guangdong Province. Therefore, the Project
would reinforce the status of Guangzhou Municipality as regional economical and cultural centre.

BACKGROUND FOR ENTERING INTO THE JOINT VENTURE AGREEMENT AND
SOURCE OF FUNDING

As a toll road investor and operator, GZI Transport invests in quality toll road and bridge
projects. As disclosed in the annual report for the financial year ended 31 December 2003, GZI
Transport had been considering investing in additional expressway projects located at the centre of the
Peal River Delta, such as Guangzhou Eastern Second Ring Expressway, Guangzhou Western Second
Ring Expressway and Guangming Expressway (Guangzhou Eastern Second Ring Expressway
Extension Line). The Joint Venture Agreement is one of the agreements that GZI Transport has planned
to enter into for the above new projects. GZI Transport is in the process of negotiating for the
participation in the construction, operation and management of the other two expressways and no
terms have been agreed. Whether it can succeed in doing so depends on a number of factors such as
market conditions, costs consideration and business plan and strategy. There can be no assurance that
such transactions will proceed. The directors of Guangzhou Investment and GZI Transport have
confirmed that Guangzhou Investment and GZI Transport would comply with the relevant provisions
of the Listing Rules should any such agreements are signed.

The capital contribution to be made by Guangzhou Yue Peng under the Joint Venture Agreement
will be paid out of the internally generated financial resources of GZI Transport.

BENEFITS FOR ENTERING INTO THE JOINT VENTURE AGREEMENT

One of the principal business activities of Guangzhou Investment and the principal business
activities of GZI Transport are engaging in operation of toll highways, expressways and bridges. GZI
Transport, as a subsidiary of Guangzhou Investment, has been actively looking into opportunities for
acquiring quality expressway projects at the centre of Pearl River Delta with growth potential and
attractive investment returns to expand its toll expressway business. Guangzhou Western Second Ring
Expressway if constructed pursuant to the Joint Venture Agreement would form an extensive road
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Project:

Expected completion date of the
Project:

Profit and loss sharing:

Pre-emptive right in transfer of
interest:

Board representation:

Condition:

' Principal obligations:

Western Second Ring is set up first to complete the project in
relation to the construction of Guangzhou Western Second
Ring Expressway which is located at the centre of the Pearl
River Delta in the PRC.

By early 2007

Profits are shared among the joint venture partners in
proportion to their respective interests in the registered
capital. Losses are limited to the respective contributions
made by the joint venture partners to the registered capital.

Transfer of interest in Western Second Ring by each joint
venture partner is subject to the pre-emptive right of other
joint venture partners under the same terms and conditions.
However, transfer of interest by a joint venture partner to its
subsidiaries or holding companies or the subsidiaries of such
holding companies are not subject to the said pre-emptive
right of other joint venture partners.

GHDC, Guangzhou Yue Peng and Shenzhen Expressway are
entitled to nominate four, three and two directors respectively
to the board of directors of Western Second Ring which
should comprise nine directors. The chairman who will be the
legal representative should be nominated by GHDC. The two
vice chairmen should be nominated by Guangzhou Yue Peng
and Shenzhen Expressway respectively.

Completion of the Joint Venture Agreement is conditional
upon all necessary internal corporate authorizations and
approvals for the execution and performance of the Joint
Venture Agreement being obtained.

GHDC is mainly responsible for making application and
obtaining pre-construction approvals for the Project, making
its contribution to the registered capital according to the
terms of the Joint Venture Agreement, assisting in the
application and registration for the establishment of Western
Second Ring, assisting Western Second Ring in application
for tax preferential treatments, purchase of facilities,
machinery, office equipment and other materials, set up of
various utilities and communications facilities. Guangzhou
Yue Peng and Shenzhen Expressway are responsible for
making their respective contributions to the registered capital
according to the terms of the Joint Venture Agreement.
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Joint venture partners:

Total investment amount and
registered capital:

Terms of making contribution to
registered capital:

Business scope:

(1) GHDC (which 1is principally engaged in the
implementation of highway infrastructure plans and the
management of toll projects located in Guangzhou
Municipality and the four cities in Guangzhou
Municipality, namely, Panyu, Zengcheng, Conghua and
Huadu)

(2) Guangzhou Yue Peng (which is an investment holding
company)

(3) Shenzhen Expressway (which is principally engaged in
the investment, construction, operation and management
of toll highways and expressways in the PRC)

Total investment amount is approximately RMB2.97 billion
(equivalent to approximately HK$2.80 billion), of which
RMB1.00 billion (equivalent to approximately HK$943.30
million) as registered capital would be contributed by GHDC
as to 40 per cent., Guangzhou Yue Peng as to 35 per cent. and
Shenzhen Expressway as to 25 per cent. The remaining
balance of the total investment amount will be financed by
bank financing in the PRC. Such bank financing is not yet
committed. The joint venture partners are not obliged to
contribute to the balance of the total investment amount
pursuant to the Joint Venture Agreement should such bank
financing not be obtained.

Each joint venture partner should make its contribution to the
registered capital in cash in RMB. The first instalment of
contribution to be made by GHDC should be RMB100.00
million (equivalent to approximately HK$94.34 million), by
Guangzhou Yue Peng be RMB87.50 million (equivalent to
approximately HK$82.55 million) and by Shenzhen
Expressway be RMB62.50 million (equivalent to
approximately HK$58.96 million) upon signing of the Joint
Venture Agreement. The balance of the registered capital
should be contributed by the joint venture partners by stages
in such amount and by such date as determined by the board
of directors of Western Second Ring which is to be formed
after the establishment of Western Second Ring.

Planning, design, construction, operation, and management of
Guangzhou Western Second Ring Expressway and related
accessory services and facilities and fee-collection from the
users thereof.
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14 June 2004
To the shareholders of Guangzhou Investment and GZI Transport

Dear Sir or Madam,

CONNECTED AND DISCLOSEABLE TRANSACTION

Investment in Guangzhou Western Second Ring Expressway

INTRODUCTION

Reference was made to a joint announcement dated 24 May 2004 issued by the Companies, in
which the directors of each of Guangzhou Investment and GZI Transport announced that on 24 May
2004, Guangzhou Yue Peng, GHDC and Shenzhen Expressway had entered into the Joint Venture
Agreement whereby Western Second Ring is to be established for the purpose of constructing and
operating the Guangzhou Western Second Ring Expressway. The total investment amount of Western
Second Ring is expected to be approximately RMB2.97 billion (equivalent to approximately HK$2.80
billion), of which RMBI1.00 billion (equivalent to approximately HK$943.30 million) would be
contributed by the joint venture partners of Western Second Ring as registered capital, with the
remaining balance of the total investment amount to be raised by way of bank financing in the PRC
by Western Second Ring. Such bank financing is not yet committed. The joint venture partners are not
obliged to contribute to the balance of the total investment amount pursuant to the Joint Venture
Agreement should such bank financing not be obtained.

The purpose of this circular is to provide the shareholders of Guangzhou Investment and GZI
Transport with further details of the Joint Venture Agreement and to set out the opinions of the
Independent Board Committee of Guangzhou Investment and Independent Board Committee of GZI
Transport and the advice of Kim Eng to the Independent Board Committee of Guangzhou Investment

and the Independent Board Committee of GZI Transport.
THE JOINT VENTURE AGREEMENT

The principal terms of the Joint Venture Agreement are set forth below:-

Date: 24 May 2004
Joint venture: BN —BEEAKAERAR (for identification purposes, in
English, Guangzhou Western Second Ring Expressway

Company Limited)

Operating period: A period of 30 years from the date of incorporation
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yg E4EREERAA
GUANGZHOU INVESTMENT COMPANY LIMITED

(incorporated in Hong Kong with limited liability)

Executive directors: Registered office:

Mr. OU Bingchang (Chairman) 24th Floor, Yue Xiu Building
Mr. CHEN Guangsong 160-174 Lockhart Road

Mr. LI Fei Wanchai

Mr. LIANG Ningguang Hong Kong

Mr. XIAO Boyan

Mr. LIANG Yi

Mr. WONG Chi Keung
Ms. YAN Yuk Fung

Independent non-executive directors:

Mr. YU Lup Fat Joseph
Mr. LEE Ka Lun

E E+xEERA T
GZI Transport Limited
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DEFINITIONS

“PRC”

“Project”

“RMB”

“SFO”

“Shenzhen Expressway”

“Stock Exchange”

“subsidiary”

“substantial shareholder(s)”

“Western Second Ring”

“Yue Xiu”

means the People’s Republic of China other than Hong Kong,
Taiwan and the Special Administrative Region of Macau for
the purposes this circular;

means an expressway project relating to the construction of
the Guangzhou Western Second Ring Expressway which is
located at the centre of the Pearl River Delta in the PRC under
the Joint Venture Agreement;

means renminbi yuan, the lawful currency of the PRC;

Securities and Futures Ordinance (Chapter 571 of the Laws of
Hong Kong), as amended or supplemented from time to time;

means EYIEHEAKRIERAT  (Shenzhen  Expressway
Company Limited), an Independent Third Party and a joint
stock company incorporated in the PRC with limited liability
and the shares of which are listed on the Main Board;

means The Stock Exchange of Hong Kong Limited;

has the same meaning as in section 2 of the Companies
Ordinance (Chapter 32 of the Laws of Hong Kong) as at the
date hereof and “subsidiaries” shall be construed accordingly;

has the meaning ascribed to it under the Listing Rules;

means [EINTAZERSEEARERAH (for  identification
purposes, in English, Guangzhou Western Second Ring
Expressway Company Limited), a joint venture company to
be established in the PRC with limited liability pursuant to
the Joint Venture Agreement; and

means  Yue Xiu  Enterprises (Holdings) Limited
(BHLEER)ERAF), a company incorporated in Hong
Kong with limited liability and the ultimate holding company
of Guangzhou Investment and hence the ultimate holding
company of GZI Transport, which through its subsidiaries has
an indirect shareholding in Guangzhou Investment and GZI
Transport since 1992 and 1996 respectively.

In this circular, certain amounts quoted in RMB have been translated into Hong Kong dollars at

the reference rate of HK$1.00 to RMBI1.06 for information purposes only. Such translation should not

be construed as a representation that the relevant amounts have been, could have been, or could be,

converted at that or any other rate or at all.




DEFINITIONS

“Hong Kong”

“Independent Board Committee
of Guangzhou Investment”

“Independent Board Committee
of GZI Transport”

“independent shareholder(s)”

“Independent Third Party”

“Joint Venture Agreement”

“Kim Eng”

“Latest Practicable Date”

“Listing Rules”

“Main Board”

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

means an independent committee of the board of directors of
Guangzhou Investment appointed to advise the independent
shareholders of Guangzhou Investment in respect of the Joint
Venture Agreement, comprising the independent non-
executive directors of Guangzhou Investment, namely, Mr.
YU Lup Fat Joseph and Mr. LEE Ka Lun;

means an independent committee of the board of directors of
GZI Transport appointed to advise the independent
shareholders of GZI Transport in respect of the Joint Venture
Agreement, comprising the independent non-executive
directors of GZI Transport, namely, Mr. FUNG Ka Pun, Mr.
LAU Hon Chuen Ambrose and Mr. CHEUNG Doi Shu;

has the meaning ascribed to it under Chapter 14A of the
Listing Rules;

means any third party not being a connected person of
Guangzhou Investment and GZI Transport (as defined in the
Listing Rules);

means a joint venture agreement dated 24 May 2004 and
entered into between GHDC, Guangzhou Yue Peng and
Shenzhen Expressway in respect of the formation of Western
Second Ring;

Kim Eng Corporate Finance (Hong Kong) Limited, a licensed
corporation to carry out type 6 regulated activities under the
SFO, who has been appointed as the independent financial
adviser to give advice to the Independent Board Committee of
Guangzhou Investment and the Independent Board Committee
of GZI Transport in respect of the terms and conditions of the
Joint Venture Agreement;

10 June 2004, being the latest practicable date for
ascertaining certain information referred to in this circular
prior to the printing of this circular;

means the Rules Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited;

means the securities market (excluding the option market)
operated by the Stock Exchange, which is independent from
and operated in parallel with the Growth Enterprise Market of
the Stock Exchange;




DEFINITIONS

Unless the context requires otherwise, the following expressions have the following meanings in

this circular:
“associate(s)”
“Companies”
“connected person”

“GHDC”

“Group Shareholders of
Guangzhou Investment”

“Group Shareholders of GZI
Transport”

“Guangzhou Investment”

>

“Guangzhou Investment Group’
or “Group”

“Guangzhou Yue Peng”

“GZI Transport”

“GZI Transport Group”

“HK$”

has the meaning ascribed to it under the Listing Rules;
Guangzhou Investment and GZI Transport;
has the meaning ascribed to it under the Listing Rules;

means BEEMNTAEBSEAE  (for identification purposes, in
English, Guangzhou Highways Development Company), a
PRC state-owned enterprise and a substantial shareholder of
five subsidiaries of GZI Transport. Hence, GHDC is a
connected person of Guangzhou Investment and GZI
Transport;

Yue Xiu, Bosworth International Limited, Novena Pacific
Limited, Morrison Pacific Limited, Greenwood Pacific
Limited, Goldstock International Limited and Yue Xiu
Finance Company Limited

Yue Xiu, Housemaster Holdings Limited, Power Head
Limited, Delta Force Holdings Limited, Lawson Enterprises
Limited, Guangzhou Investment, Yue Xiu Finance Company
Limited and Greenwood Pacific Limited

means Guangzhou Investment Company Limited
( BB HREABMRAT), a company incorporated in Hong Kong
with limited liability and the shares of which are listed on the
Main Board and Singapore Exchange Securities Trading
Limited;

Guangzhou Investment and its subsidiaries;

means BEINBEBERAREART (for identification purposes, in
English, Guangzhou Yue Peng Information Ltd.), a company
incorporated in the PRC with limited liability and an indirect
wholly-owned subsidiary of GZI Transport and an indirect
subsidiary of Guangzhou Investment;

means GZI Transport Limited (&FZHEBRAH), a company
incorporated in Bermuda with limited liability and the shares
of which are listed on the Main Board;

GZI Transport and its subsidiaries;

means Hong Kong dollars, the lawful currency of Hong Kong;
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THIS CIRCULAR IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION

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

If you have sold or otherwise transferred all your shares in Guangzhou Investment Company Limited
or GZI Transport Limited, you should at once hand this circular to the purchaser(s) or the transferee(s)
or to the bank, stockbroker or other agent through whom the sale or transfer was effected for
transmission to the purchaser(s) or the transferee(s).

This circular does not constitute an offer of, nor is it calculated to invite offers for, shares or other
securities of Guangzhou Investment Company Limited or GZI Transport Limited.

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

w RS
GUANGZHOU INVESTMENT COMPANY LIMITED

(Incorporated in Hong Kong with limited liability)

w BETEERLT
GZI Transport Limited

(Incorporated in Bermuda with limited liability)

CONNECTED AND DISCLOSEABLE TRANSACTION

Investment in Guangzhou Western Second Ring Expressway

Independent financial adviser to the respective independent board committees of
Guangzhou Investment Company Limited and GZI Transport Limited

w KIM ENG

Kim Eng Corporate Finance (Hong Kong) Limited

P

A letter from the boards of directors of the Companies is set out on pages 4 to 11 of th}jSu._clrcular.
. -

A letter from the independent board committees of the Companies is set out on pages 12 and 13 of this
circular. A letter from Kim Eng, the independent financial adviser to the independent board
committees of the Companies, is set out on pages 14 to 19 of this circular.

14 June 2004

s




BN B mun
o5t

‘s BArEERALAT
GUANGZHOU INVESTMENT COMPANY LIMITED
(AFHRaMRAIZIAFRAT)

BERBFREZARREZEEXRH

TTHERERRARE ([AF]) BASEREE.107T 2 Rl #= BzBRFEN

BELEMDREEFH
Hiyk 2

BEN/BEZRE RRFANBELBALAR_OOHEANAZI FTFEFERMZRRAERG ([KE)) (&
HEMHEE) > HHXTIRTIHBEBRRBERIE

ﬁﬁi(ﬂﬁi-ﬂ &g;]‘(ﬂhi-zl

.| EMEBE _OO0O=ZF+__A=Z+—FILFEZEELRE - ESE MY
A

2. | ERRBREKR

3.0 () BERIMELSELEE
(i) BEFERLLETESR
(i) BEREHELETES
(iv) REEEeEZESZ/ME

4. | EFZEBEREBKEGHMEBNAALNTZHLEN  IREESEEE
HEH &

5. | A, BFEZIBEANTRGZ -RBFE (KRGESESAELTBERESR)

B. BETESBTREELSNAEIIRGBZ —BEE (KEEEHESBEYL
BRER)

C. HMAXNABEEZERMEECRAEFBERBEFZR TEEZEER (K
GEEFSCELERER)

D. HEEEERESFI02RH (KEEEEDELERER)

6. | BEITAARAZABRERAL KREELECEBRIRRR)

B : —OOWE A H FE

Wi

I, HRAEREL2LFMb -

2. WHHEHEURERIEBFAEUBMTEESTZALTRMGEE - MAEHERMAME  AARKRECERBRBEHELRL H
TREBSRZFAAELTRS -

3. MEFREETFEUNZALARE  FHTREERIFHEMNE  TESHAEIBZI2AEFEZ R - FRRETRE
ZRAMER YERBEBABMERT

4, EE: BTOSAKRERRRER SBEAERASEZEEIARELI/IG NERERYRER ABNEEHREE2
(R BMARELIVIS - WRETAM—WMABL VIS WETZAETHERERE BAGBETHREREN T
ZRETEERAARGERBEZAARBFRATHBERE -

5. ARERFCEREMCSESZEEERNRMEEIE W SE8EABASTEH RS S EOREE T EEE s AREX
& (EEAS) HERTHHNE T /A NFZEFRS TS LT ESoEEGH/ITEEP LT ALNAZRMEFZFLER G
WHEBEARAT > FEBEL -

6. AREZIEBEE BT W T2IABHEEEASE  MEELAF  MAMEATNNERSAEITASREREHA

HERE -

BEFHAEAFE MELZEUZEAALE  FAABRERERAREE  WHEBHEHE AR ERE - #EE&TIR
BARBRKEZMATHBLEEEANZERRFWE -

FEAREZABEATRE  RAESHESHUAE BT -



E BEREEFERL
GUANGZHOU INVESTMENT COMPANY LIMITED

(incorporated in Hong Kong with limited liability)

Proxy Form for Annual General Meeting

I/we !
of
being the registered holder(s) of * shares of $0.10 each in the capital
of GUANGZHOU INVESTMENT COMPANY LIMITED (the “Company”) hereby appoint® the Chairman of the
meeting or
of

as my/our proxy to attend and vote for me/us and on my/our behalf at the Annual General Meeting (the “Meeting”) of the Company
to be held on 2nd June 2004 at 3:00 p.m. and at any adjournment thereof on the undermentioned resolutions as indicated.

FOR ¢ AGAINST ¢

1. To adopt the audited accounts for the year ended 31st December 2003 and the
reports of the directors and auditors thereon

To declare a final dividend

3. (1) To re-elect Mr Chen Guangsong as director

(ii) To re-elect Mr Li Fei as director

(iiif)  To re-elect Mr Liang Ningguang as director

(iv)  To authorise the board to fix directors’ remuneration

4. | To re-appoint PricewaterhouseCoopers as auditors of the Company and to

authorise the board to fix their remuneration

5. A. To give a general mandate to the directors to repurchase shares of the
Company (Ordinary Resolution No. SA of the notice of the Meeting)

B. To give a general mandate to the directors to issue and deal with
additional shares in the Company (Ordinary Resolution No. 5B of the
notice of the Meeting)

C.  To include the nominal amount of the shares repurchased by the Company
to the mandate granted to the directors under Resolution 5B (Ordinary
Resolution No. 5C of the notice of the Meeting)

D.  To refresh the 10 per cent limit under the share option scheme (Ordinary
Resolution No. 5D of the notice of the Meeting)

6. | To amend the Articles of Association of the Company (Special Resolution No. 6

of the nofice of the Meeting)

Dated this day of 2004 Signature(s)
Noztes:
1. Full name(s) and address(es) to be inserted in BLOCK CAPITALS.

2. Please insert the number of shares of the Company to which the proxy relates registered in your name(s). If no number is inserted, this
form of proxy will be deemed to relate to all the shares of the Company registered in your name(s).

3. If any proxy other than the Chairman of the Meeting is preferred, strike out the words “the Chairman of the meeting” herein inserted
and insert the name and address of the proxy desired in the space provided. ANY ALTERATION MADE TO THIS FORM OF PROXY
MUST BE INITIALLED BY THE PERSON WHO SIGNS IT.

4, IMPORTANT: IF YOU WISH TO VOTE FOR A RESOLUTION, TICK IN THE BOX MARKED “FOR” the relevant resolution. IF
YOU WISH TO VOTE AGAINST A RESOLUTION, TICK IN THE BOX MARKED “AGAINST” the relevant resolution. Failure to
tick either box will entitle your proxy to cast your vote at his discretion. Your proxy will also be entitled to vote at his discretion on
any resolution properly put to the said Meeting other than those referred to in the notice convening the Meeting.

S. To be valid, this form of proxy together with the power of attorney or other authority, if any, under which it is signed or a notarially
certified copy of such authority, must be deposited 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 less than 48 hours before the time appointed for the
holding of the Meeting or adjourned meeting thereof.

6. This form of proxy must be signed by you or your attorney duly authorised in writing or, in the case of a corporation, must be either
under its common seal or under the hand of an officer or attorney duly authorised.

7. In the case of joint holders, the vote of the senior who tenders a vote, whether in person or by proxy, will be accepted to the exclusion
of the votes of the other joint holder(s), and for this purpose seniority will be determined by the order in which the names stand in the
register of members.

8. The proxy need not be a member of the Company but must attend the Meeting in person to represent you.
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APPENDIX IV DETAILS OF DIRECTORS

1. Mr Chen Guangsong, aged 61, was appointed executive director of the Company in 2001. He
is also a vice chairman of Yue Xiu Enterprises (Holdings) Limited (“Yue Xiu™), a substantial
shareholder of the Company within the meaning of Part XV of the Securities and Futures
Ordinance (“SFO”), and a director of GZI Transport Limited (“GZT”). Mr Chen obtained his
bachelor’s degree from the South China University of Technology in China. He had been the
general manager of Guangzhou Gourmet & Food Factory, chairman and general manager of
Guangzhou Light Industrial Group. Prior to joining the Group in 2001, Mr Chen was the director
of Guangzhou Municipal Economic Commission from 1998 to April 2001 and had over 33 years
of experience in corporate management. Mr Chen has a personal interest of 8,000,000 underlying
shares of the Company within the meaning of Part XV of the SFO. There is no service contract
between the Company and Mr Chen. Mr Chen’s emoluments as a director of the Company were
HK$2,179,030 for the year ended 31st December, 2003 which were determined by reference to
the Group’s performance and profitability.

2. Mr Li Fei, aged 51, was appointed executive director of the Company in 2002. He is also a
director of Yue Xiu. Mr. Li graduated from the South China Normal University in China majoring
in Chinese studies. Mr Li joined the Group in 2000. He is responsible for the strategic planning,
business development and operations of the property group of the Company. Mr Li has a personal
interest of 7,000,000 underlying shares of the Company within the meaning of Part XV of the
SFO. There is no service contract between the Company and Mr Li. Mr Li’s emoluments as a
director of the Company were HK$808,400 for the year ended 31st December, 2003 which were
determined by reference to the Group’s performance and profitability.

3. Mr Liang Ningguang, aged 50, was appointed executive director and Deputy General Manager
of the Company in 1992. He is also a director and the deputy chairman of GZT. Mr Liang
graduated from the Central Television University in China majoring in finance and obtained a
master’s degree 1n business administration from the Murdoch University in Australia. He is also
a member of the Chinese Institute of Certified Public Accountants and a senior accountant. Mr
Liang is a responsible officer (dealing director and an investment adviser) licensed under the
SFO. He was previously a deputy director of the Guangzhou Municipal Taxation Bureau and had
over 20 years of experience in finance and management prior to joining Yue Xiu in 1989. Mr
Liang is a director of certain substantial sharecholders of the Company within the meaning of Part
XV of the SFO. Mr Liang has a personal interest of 400,000 shares and 7,000,000 underlying
shares of the Company within the meaning of Part XV of the SFO. There is no service contract
between the Company and Mr Liang. Mr Liang’s emoluments as a director of the Company were
HK$1,277,837 for the year ended 31st December, 2003 which were determined by reference to
the Group’s performance and profitability.
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APPENDIX III RIGHT TO DEMAND A POLL

Article 58 of the Articles of Association sets out the procedure by which Shareholders may
demand a poll:

At any general meeting, a resolution put to the vote of the meeting shall be decided on a show
of hands unless (before or on the declaration of the result of a show of hands) a poll is duly demanded.
A poll may be demanded by:

(i) the chairman of the meeting; or

(ii) not less than 5 members having the right to vote at the meeting; or

(iii) a member or members representing not less than one-tenth of the total voting rights of all

the members having the right to vote at the meeting; or

(iv) a member or members holding Shares conferring a right to vote on the resolution on which
an aggregate sum has been paid up equal to not less than one-tenth of the total sum paid
up on all the Shares conferring that right.

Unless a poll be so demanded, a declaration by the chairman of the meeting that a resolution has
been carried or carried unanimously, or by a particular majority, or lost, or not carried by a particular
majority, and an entry to that effect in the minutes of the meeting, shall be conclusive evidence of the
fact without proof of the number or proportion of the votes recorded in favour of or against the

resolution.
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3. To be valid, a form of proxy and the power of attorney or other authority, if any, under which it is signed or a notarially
certified copy of such authority, must be deposited with the Company’s share registrar, Abacus Share Registrars Limited
at Ground Floor, Bank of East Asia Harbour View Centre, 56 Gloucester Road, Wanchai, Hong Kong, not less than 48

hours before the time appointed for holding of the meeting or adjourned meeting thereof.

4. At the 2003 annual general meeting of the Company, Ordinary Resclutions were passed giving general mandates to
Directors to repurchase Shares on the Stock Exchange and to allot, issue and otherwise deal with additional Shares in
the capital of the Company respectively. Under the provisions of the Companies Ordinance and the Listing Rules these
general mandates lapse at the conclusion of the 2004 AGM, unless renewed at that meeting. The Ordinary Resolutions

sought in items SA and 5B of the above notice renew these mandates.

5. With reference to the Ordinary Resolutions sought in items 5A and 5B of the above notice, the Directors wish to state
that they have no immediate plans to repurchase any existing Shares or to issue any new Shares. Approval is being sought

from members of the Company as a general mandate pursuant to the Companies Ordinance and the Listing Rules.

6. The Articles of Association proposed to be adopted by the Company and which will, if the same is adopted, be delivered
to (and registered by) the Registrar of Companies of Hong Kong be in the English language. Accordingly, the Specia)
Resolution as set out in the above notice will, if passed, be passed in the English language. The translation into the
Chinese language of the above notice (including the Special Resolution which contains the proposed changes to the

Articles of Association) is for reference only. In case of any inconsistency, the English version shall prevail.
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(az) deleting Article 141 in its entirety and substituting therefor the following new Article 141:

(1

(2)

Subject to the provisions of and so far as may be permitted by the Ordinance, the

Company may indemnify any officer of the Company against all costs, charges, losses,

expenses and liabilities which he may sustain or incur in or about the execution and

discharge of his duties or in relation thereto including any liability incurred by him:

(i)

(i1)

in defending any proceedings, whether civil or criminal, in which judgment is
given in his favour or in which he is acquitted; or

in connection with any application under section 358 of the Ordinance in which
relief is granted to him by the court.

The Company may purchase and maintain for any officer or auditor of the Company:

)

(ii)

insurance against any liability to the Company, a related company or any other
party in respect of any negligence, default, breach of duty or breach of trust
(save for fraud) of which he may be guilty in relation to the Company or a related
company; and

insurance against any liability incurred by him in defending any proceedings,
whether civil or criminal, taken against him for any negligence, default, breach
of duty or breach of trust (including fraud) of which he may be guilty in relation
to the Company or a related company.

In this Article, “related company” in relation to the Company means any company that is

the Company’s subsidiary or holding company or a subsidiary of the Company’s holding

company.”

By order of the Board
Wong Chi Keung
Company Secretary

Hong Kong, 30th April, 2004

Notes:

The register of members of the Company will be closed from Tuesday, 25th May, 2004 to Wednesday, 2nd June, 2004,
both days inclusive, during which period no transfer of Shares will be registered. In order to qualify for the final
dividend, all transfers of Shares accompanied by the relevant share certificates must be lodged for registration with the
Company’s share registrar, Abacus Share Registrars Limited at Ground Floor, Bank of East Asia Harbour View Centre,
56 Gloucester Road, Wanchai, Hong Kong, not later than 4:30 p.m. on Monday, 24th May, 2004.

A member entitled to attend and vote at the meeting convened by the above notice is entitled to appoint one or more
proxies to attend and vote on his behalf. A proxy need not be a member of the Company.
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(ax) deleting Article 137 in its entirety and substituting therefor the following new Article 137:

(ay)

Subject to Article 132, any notice or document (including any “corporate communication”
within the meaning ascribed thereto in the Listing Rules) given or issued by or on behalf
of the Company:

(1)

(i1)

(iii)

(iv)

v)

if sent by post, shall be deemed to be effected by properly addressing, prepaying and
posting an envelope or a wrapper containing the notice and to have been effected on
the day following that on which the envelope or wrapper containing the same is put
into a post office situated within Hong Kong or such other place from which such
notice or document (as the case may be) was posted and in proving such service it
shall be sufficient to prove that the envelope or wrapper containing the notice was
properly prepaid, addressed and put into such post office and a certificate in writing
signed by the secretary or other person appointed by the Directors that the envelope
or wrapper containing the notice was so addressed and put into such post office shall
be conclusive evidence thereof;

if sent by delivering or leaving it at the registered address or address supplied for the
sending of notices or documents to him otherwise than by post, shall be deemed to
have been served or delivered on the day it was so delivered or left;

if by advertisement, shall be deemed to have been served on the day on which the
advertisement appears;

if sent as an electronic communication, shall be deemed to have been served at the
time when the notice or document is transmitted electronically provided that no
notification that the electronic communication has not reached its recipient has been
received by the sender, except that any failure in transmission beyond the sender’s
control shall not invalidate the effectiveness of the notice or document being served;
and

if published on the Company’s computer network (including, but not limited to, its
website), shall be deemed to have been served on the day on which the notice or
document is published on the Company’s computer network (including, but not
limited to, the Company’s website) to which he may have access and the notice of such
publication is given to such person.

adding the following new article immediately after Article 138:

138A.(1) The signature to any notice or document by the Company may be written, printed

or made electronically.

(2) Subject to any applicable laws, rules and regulations, any notice or document
(including but not limited to the documents referred to in Article 130 and any
“corporate communication” within the meaning ascribed thereto in the Listing
Rules) may be given in the English language only, in the Chinese language only
or in both the English language and the Chinese language.
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(at)

(au)

(av)

deleting the 1st sentence of Article 132 the words “The Company may give any notice to
a member either personally or by sending it by post in a prepaid envelope or wrapper
addressed to the member at his registered address or by leaving it at that address.” and
substituting therefor the following:

Any notice or document to be given or issued by or on behalf of the Company under these
Articles, including any “corporate communication” within the meaning ascribed thereto in
the Listing Rules, shall be in writing (which may or may not be in a transitory form and
may be recorded or stored in any digital, electronic, electrical, magnetic or other retrievable
form or medium and information in visible and legible form (including an electronic
communication and publication on a computer network (including, but not limited to, a
website)) whether having physical substance or not) and may be served or delivered by the
Company by any of the following means subject to and to such extent permitted by and in
accordance with the Ordinance, the Listing Rules and any applicable laws, rules and
regulations:

(i) personally;

(i) by sending it by post to him at his registered address as appearing in the register or
at the address, within or outside Hong Kong, supplied by him to the Company for the
sending of notices or documents to him;

(ii1) by delivering or leaving it at such address as aforesaid;

(iv) by advertisement published in the newspapers;

(v) by transmitting it as an electronic communication to him at his electronic address as
he may provide; or

(vi) by publishing it on the Company’s computer network (including, but not limited to,
its website), giving access to such network to him and giving to him a notice of
publication of such notice or document.

deleting in the 4th line of Article 134(2) the words “18 of the Disclosure of Interests”
immediately after the word “section” and substituting therefor the words “329 of the
Securities and Futures”;

inserting in the 3rd line of Article 135 the words “by post” immediately after the words
“shall send”;

(aw) deleting in the 4th line of Article 135 the words “members by post” immediately after the

words “notice to” and substituting therefor the words “those members to whom the
Company is required to send a notice for convening a general meeting by post (including,
but not limited to, those members who have signified their refusal to communications with
the Company being sent to them in the form of an electronic record)”
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(a0)

(ap)

(aq)

(ar)

(as)

(f) any contract or arrangement in which the Director or his associate(s) is/are interested
in the same manner as other holders of shares or debentures or other securities of the
Company by virtue only of his or their interest in shares or debentures or other
securities of the Company.

inserting in the 2nd line of Article 111(2) the words “or his appointor’s associates”
immediately after the words “his appointor”;

adding the following as a new paragraph immediately after Article 111(3):

For the purposes of this Article 111(1), “subsidiary” shall have the same meaning as defined
in Rule 1.01 of the Listing Rules.

deleting in the lst to 5th lines (inclusive) of Article 130 the words “A printed copy of the
Directors’ and auditors’ reports accompanied by printed copies of the balance sheet and
every document required by the Ordinance to be annexed to the balance sheet and profit and
loss account or income and expenditure account shall, not Iess than twenty-one clear days
before the annual general meeting before which they are to be laid, delivered or sent by post
to every member and holder of debentures of the Company, and to the auditors” and
substituting therefor the words “Subject to section 129G of the Ordinance and to Article
130A, a copy of the relevant financial documents or (subject to compliance with the
relevant provisions of the Ordinance and Listing Rules) the summary financial report shall
be sent to every Entitled Person not less than twenty-one days before the date of general
meeting before which the relevant financial documents shall be laid”;

adding the following new article immediately after Article 130:

130A. Where any Entitled Person (“Consenting Person”) has, in accordance with the
Ordinance, the Listing Rules and any applicable laws, rules and regulations,
consented or is deemed to have consented to treat the publication of the relevant
financial documents and/or the summary financial report (as the case may be) on
the Company’s computer network (including, but not limited to, its website) to
which such person may have access as discharging the Company’s obligation under
the Ordinance to send a copy of the relevant financial documents and/or the
summary financial report (as the case may be) to such person, then the publication
by the Company on its computer network (including, but not limited to, its website)
of the relevant financial documents and/or the summary financial report (as the case
may be) for such period as required by the Ordinance, the Listing Rules or any
applicable laws, rules and regulations shall, in relation to such Consenting Person,
be deemed to discharge the Company’s obligations under Article 130.

deleting in the 1st line of Article 131 the first word “Any” and substituting therefor the
words “Subject to Article 132, any”;
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(an) deleting Article 111(1) in its entirety and substituting therefor the following new Article
111(1):

Save as otherwise provided by these Articles, a Director shall not vote (nor be counted in

the quorum) at a meeting of the Directors on any resolution concerning a matter in which

he or any of his associates has, directly or indirectly, a material interest, unless his or any

of his associates’ interest arises only because the case falls within one or more of the

following sub-paragraphs:-

(a)

(b)

(©)

(d)

(e)

the resolution relates to the giving to him or any of his associates of a security or
indemnity in respect of money lent, or an obligation incurred or undertaken by him or
any of them at the request of or for the benefit of the Company or any of its
subsidiaries;

the resolution relates to the giving to a third party of a security or indemnity in respect
of an obligation of the Company or any of its subsidiaries for which the Director or
his associate(s) has assumed responsibility in whole or in part whether alone or jointly
with others under a guarantee or indemnity or by the giving of security;

his or his associates’ interest arises by virtue of his or his associates being, or
intending to become, a participant in the underwriting or sub-underwriting of an offer
of any shares or debentures or other securities of or by the Company or any other
company which the Company may promote or be interested in for subscription or
purchase;

the resolution relates to a proposal or arrangement concerning the benefit of
employees of the Company or any of its subsidiaries, including but without being
limited to the adoption, modification or operation of any employees’ share scheme, or
any share incentive or share option scheme under which the Director or any of his
associate(s) may benefit, or of a pension fund, or retirement, death or disability
benefits scheme which relates both to directors, his associates and employees of the
Company or any of its subsidiaries and does not accord to any Director or his
associate(s) as such any privilege or advantage not generally accorded to the
employees to whom the fund or scheme relates;

the resolution relates to a transaction or an arrangement with any other company in
which he or his associate(s) is/are interested only, whether directly or indirectly, as an
officer or executive or a sharcholder or in which the Director or his associate(s) is/are
beneficially interested in shares of that company, provided that he and his associates
are not, in aggregate, the holders of or beneficially interested in five per cent or more
of the issued shares of any class of that company (or of any other company through
which his interest or interest of his associate is derived) and not entitled to exercise
five per cent or more of the voting rights available to members of the relevant
company (and for the purpose of calculating the said percentage there shall be
disregarded any shares held by the Director or his associates as bare or custodian
trustee and in which the Director and his associates have no beneficial interest, and
any shares comprised in any unit trust scheme in which the Director and his associates
are interested only as a unit holder); and
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(af)

(ag)

(ah)

(ai)

(aj)

(ak)

(al)

deleting in the Ist to 2nd lines (inclusive) of Article 94(b) the words “not less than seven
nor more than thirty-five days before the date appointed for holding the meeting,”
immediately before the words “notice executed” in the 2nd line and inserting at the end of
Article 94(b) the words “The period for lodgment of the said notice shall be at least 7 days.
For the purpose of calculating such notice period, it shall commence no earlier than the day
after the despatch of the notice of the meeting appointed for such election of Director(s) and
shall end no later than 7 days prior to the date of such meeting. Subject to and to such extent
permitted by and in accordance with the Ordinance, the Listing Rules and any applicable
laws, rules and regulations, nothing in this Article 94(b) shall be deemed to prevent the
Company from accepting the said notice earlier than the day after the despatch of the notice
of the meeting appointed for such election of Director(s).”;

deleting in the Ist line of Article 99 the word “special” immediately before the word
“resolution” and substituting therefor the word “ordinary” and inserting at the end of
Article 99 the words “Special notice is required of a resolution to remove a Director or to
appoint another person in place of a Director so removed at the meeting at which he is
removed in accordance with the Ordinance.”;

inserting in the 2nd line of Article 103(1) the words “or any of his associates” immediately
after the words “material interest of his”;

inserting in the 1st line of Article 103(2)(a) the words “or his associate (as the case may
be)” immediately after the words “that a Director”;

inserting in the 4th line of Article 103(2){(a) the words “or his associate (as the case may
be)” immediately after the words “that the Director”;

adding the following new Article immediately after Article 105(1):

(1A) The Board or any committee of the Board may participate in a meeting of the Board
of such committee by means of a conference telephone, video conference or any such
lawful electronic means and in such manner as may be agreed by the Directors. All the
provisions in these Articles as to Board meetings or meetings of any committee of the
Board shall, mutatis mutandis, be applicable.

deleting in the Ist to 3rd lines (inclusive) of Article 105(2) the words “The Board or any
committee of the Board may participate in a meeting of the Board of such committee by
means of a conference telephone or similar communications equipment by means of which
all persons participating in the meeting are capable of hearing each other.”;

(am) deleting in the 6th line of Article 105(2) the words “, facsimile transmission, telex or

telegram” immediately after the words “by telephone” and substituting therefor the words
“or in the form of an electronic record (unless in the latter case, the Director to whom the
notice is given has signified refusal to notice being given to him in that form),”;
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(t)

(w)

v)

(w)

(x)

)

(z)

(aa)

(ab)

(ac)

(ad)

(ae)

inserting in the 2nd line of Article 64 the words “or is required under the Listing Rules”
immediately after the words “is demanded”;

adding the following new Article immediately after Article 64:

64 A. Subject to the provisions of the Ordinance and the Listing Rules, all general meetings
may be held by means of video conference or by other lawful electronic means and in
such manner as may be agreed by the Company in general meeting. All the provisions
in these Articles as to general meetings shall, mutatis mutandis, be applicable.

inserting in the 1st line of Article 65 the words “and to Article 65A” immediately after the
words “attached to any shares”;

adding the following new Article immediately after Article 65:

65A. Where any member is, under the Listing Rules, required to abstain from voting on any
particular resolution or restricted to voting only for or only against any particular
resolution, any votes cast by or on behalf of such member in contravention of such
requirement or restriction shall not be counted.

deleting in the 1st line of Article 67 the first word “A” and substituting therefor the words
“Subject to Article 65A, a”;

inserting in the 2nd line of Article 74 the words “, subject to Article 65A,” immediately
after the words “demanding a poll and”;

deleting Article 85 in its entirety;

inserting in the lst line of Article 86 the words “and affairs” immediately after the words
“The business”;

deleting in the 2nd line of Article 87(5)(a) the word “Companies” immediately before the
word “Ordinance”;

deleting in the 4th line of Article 87(5)(a) the word “Companies” immediately before the
word “Ordinance”;

deleting in the 3rd line of Article 87(5)(b) the word “Companies” immediately before the
word “Ordinance”;

inserting in the 2nd line of Article 91 the words “, or such other manner of rotation as may
be required by the Listing Rules or other codes, rules and regulations as may be prescribed
by the applicable regulatory authority from time to time” immediately after the words
“nearest to one-third”;
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(k)

(1)

(m)

(n)

(o)

(p)

(@)

ey

(s)

deleting in the 1st line of Article 1(6)(a) the word “include” immediately after the words
“references to writing” and substituting therefor the words “shall, unless the contrary
intention appears, be construed as including”;

deleting in the 2nd to 3rd lines (inclusive) of Article 1(6)(a) the words “legible and
non-transitory form” immediately after the words “reproducing words in a” in the 2nd line
and substituting therefor the word “visible and legible form. Wherever any provision of
these Articles (except a provision for the appointment of a proxy) requires that a
communication as between the Company, its directors or members be effected in writing,
the requirement may be satisfied by the communication being given in the form of an
electronic record unless the person to whom the communication is given has signified
refusal to communications being given to him in that form”;

deleting Article 3 in its entirety and substituting therefor the following new Article 3:

3. The authorised share capital of the Company shall be divided into ordinary shares of
HK$0.10 each.

inserting in the 1st line of Article 11(b) the words “receive, within the relevant time limit
as prescribed in the Ordinance or as the Stock Exchange may from time to time determine,
whichever is shorter, after allotment or lodgment of transfer (or within such other period
as the conditions of issue shall provide),” immediately after the words “without payment

’,

to’;

inserting at the end of Article 27 the words “Where such an instrument of transfer is
executed by HKSCC Nominees Limited (and its successor), either as transferor or
transferee, in respect of shares (or such other securities as may be issued from time to time
by the Company and admitted for listing on the Stock Exchange), it may be so executed by
machine-imprinted signature, provided that the Board shall have previously been provided
with a list of specimen signatures of the authorised signatories of HKSCC Nominees
Limited and the Board shall be reasonably satisfied that such machine-imprinted signature
corresponds to one of those specimen signatures.”

deleting in the 9th line of Article 49 the word “Companies” immediately after the words
“provisions of the”;

inserting in the 2nd line of Article 58 the words “or a poll is required under the Listing
Rules” immediately after the words “duly demanded”;

inserting in the Ist line of Article 59 the words “is required under the Listing Rules or”
immediately after the words “Unless a poll”;

inserting in the 3rd line of Article 61 the words “or was required under the Listing Rules
(as the case may be)” immediately after the words “was demanded”;
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(c)

(d)

(e)

()

(g)

(h)

(1)

)

adding the following definition immediately after the definition of “clear days” in Article
1(1):

“Director(s)” the director(s) of the Company for the time being;

adding the following definitions immediately after the definition of “dollars” or “$” in
Article 1(1):

“electronic a communication sent by electronic transmission in any form
communication” through any medium;
“Entitled Person” an “entitled person” as defined under section 2(1) of the
Ordinance;

adding the following definition immediately after the definition of “holder” in Article 1(1):

“the Listing Rules” the Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited and any amendments thereto
from time to time;

adding the following definition immediately after the definition of “Published in the
Newspapers” in Article 1(1):

“relevant financial the “relevant financial documents” as defined under section
documents” 2(1) of the Ordinance;

adding the following definitions immediately after the definition of “secretary” in Article

1(1):

“Securities and Futures subject to paragraph (3) of this Article, the Securities and
Ordinance” Futures Ordinance (Chapter 571 of the Laws of Hong Kong);

“special notice” in relation to a resolution shall have the meaning ascribed
thereto in section 116C of the Ordinance;

deleting the punctuation “.” at the end of the definition of “the Stock Exchange” in Article

€, 9,

1(1) and substituting therefor the punctuation “;”,

adding the following definition immediately after the definition of “the Stock Exchange”
in Article 1(1):

“summary financial the “summary financial report” as defined under section 2(1) of
report” the Ordinance.

deleting Article 1(2) in its entirety and substituting therefor the following new Article 1(2):
Save as aforesaid and unless the context otherwise requires, words or expressions contained
in these Articles shall have the same meaning as in the Ordinance or any statutory

modification thereof in force at the date at which these Articles become binding on the
Company.
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“Rights Issue” means an offer of shares of the Company open for a period fixed
by the directors of the Company to holders of shares on the register on a fixed
record date in proportion to their then holdings of such shares (subject to such
exclusions or other arrangements as the directors of the Company may deem
necessary or expedient in relation to fractional entitlements or having regard to
any restrictions or obligations under the laws of, or the requirements of any
recognised regulatory body or any stock exchange in, any territory outside Hong
Kong).”

C. “THAT

conditional upon the passing of Resolutions under sub-paragraphs A and B above, the
aggregate nominal amount of the number of shares in the capital of the Company which
shall have been repurchased by the Company pursuant to and in accordance with
sub-paragraph A above shall be added to the aggregate nominal amount of the share capital
of the Company which may be allotted or agreed conditionally or unconditionally to be
allotted by the directors of the Company pursuant to and in accordance with the exercise
of the general mandate approved in sub-paragraph B above.”

D. “THAT

subject to and conditional upon the Listing Committee of the Stock Exchange granting the
approval of the listing of, and permission to deal in, any shares of the Company which may
fall to be issued pursuant to the exercise of any options under the existing share option
scheme of the Company adopted on 26th June, 2002 (the “Share Option Scheme™), the
directors of the Company be and they are hereby authorised to grant further options under
the Share Option Scheme provided that the total number of shares which may be issued
upon exercise of options to be granted under the Share Option Scheme on or after the date
of this Resolution shall not exceed 10 per cent of the aggregate nominal amount of the share
capital of the Company in issue as at the date of passing of this Resolution.”

6.  As special business to consider and, if thought fit, to pass the following resolution as a Special
Resolution:

SPECIAL RESOLUTION

“THAT the Articles of Association of the Company be and are hereby amended by:

(a) adding the following definition immediately after the definition of “these Articles” in
Article 1(1):

“associate” in relation to any Director shall have the same meaning as
defined under Rule 1.01 of the Listing Rules;

(b) deleting the definition of “Disclosure of Interests Ordinance” in Article 1(1) in its entirety;

— 12 —
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(i1) the expiration of the period within which the next annual general meeting of the
Company is required by the Articles of Association of the Company or any
applicable laws of Hong Kong to be held; and

(iii) the revocation or variation of the authority given under this Resolution by an
ordinary resolution of the shareholders of the Company in general meeting.”

B. “THAT

(a)

()

(©

(d)

subject to sub-paragraph (c) below and pursuant to Section 57B of the Companies
Ordinance, the exercise by the directors of the Company during the Relevant Period
of all the powers of the Company to allot, issue and deal with additional shares in the
capital of the Company and to make or grant offers, agreements and options which
might require the exercise of such power be and is hereby generally and
unconditionally approved;

the approval in sub-paragraph (a) above shall authorise the directors of the Company
during the Relevant Period to make or grant offers, agreements and options which
would or might require the exercise of such power after the end of the Relevant
Period;

the aggregate nominal amount of share capital allotted or agreed conditionally or
unconditionally to be allotted (whether pursuant to an option or otherwise) by the
directors of the Company pursuant to the approval in sub-paragraph (a), otherwise
than pursuant to (i) a Rights Issue, (ii) any option scheme or similar arrangement for
the time being adopted for the grant or issue to eligible participants under such scheme
and arrangement of the Company and/or any of its subsidiaries of shares or rights to
acquire shares of the Company, or (iii) any scrip dividend or similar arrangement
providing for the allotment of shares in lieu of the whole or part of a dividend on
shares of the Company in accordance with the Articles of Association of the Company,
shall not exceed 20 per cent of the aggregate nominal amount of the share capital of
the Company in issue as at the date of passing of this Resolution and the said approval
shall be limited accordingly; and

for the purpose of this Resolution, “Relevant Period” means the period from the
passing of this Resolution until whichever is the earliest of:

(i) the conclusion of the next annual general meeting of the Company;

(i1) the expiration of the period within which the next annual general meeting of the
Company is required by the Articles of Association of the Company or any
applicable laws of Hong Kong to be held; and

(iii) the revocation or variation of the authority given under this Resolution by an
ordinary resolution of the shareholders of the Company in general meeting; and
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NOTICE OF ANNUAL GENERAL MEETING

NOTICE IS HEREBY GIVEN THAT the Annual General Meeting of the Guangzhou Investment
Company Limited (the “Company”) (the “2004 AGM”) will be held at 26th Floor, Yue Xiu Building,
160-174 Lockhart Road, Wanchai, Hong Kong on Wednesday, 2nd June, 2004 at 3:00 p.m. for the
following purposes:

1.  Toreceive and consider the audited accounts and the reports of the directors and auditors for the
year ended 31st December, 2003.

2. To declare a final dividend.
3. To elect directors and to authorise the board to fix directors’ remuneration.

4.  To re-appoint auditors and to authorise the board to fix their remuneration.

5. As special business to consider and, if thought fit, to pass the following resolutions as Ordinary
Resolutions:

ORDINARY RESOLUTIONS
A. “THAT

(a) subject to sub-paragraph (b) below, the exercise by the directors of the Company
during the Relevant Period of all the powers of the Company to repurchase its own
shares on The Stock Exchange of Hong Kong Limited (the “Stock Exchange”) or any
other stock exchange on which the securities of the Company may be listed and
recognised by the Securities and Futures Commission and the Stock Exchange for this
purpose, subject to and in accordance with all applicable laws and the requirements
of the Rules Governing the Listing of Securities on the Stock Exchange (the “Listing
Rules”) or of any other stock exchange as amended from time to time, be and is hereby .
generally and unconditionally approved;

(b) the aggregate nominal amount of shares of the Company which may be purchased by
the Company pursuant to the approval in sub-paragraph (a) above shall not exceed 10
per cent of the aggregate nominal amount of the share capital of the Company in issue
as at the date of passing of this Resolution, and the said approval shall be limited
accordingly; and

(c) for the purpose of this Resolution, “Relevant Period” means the period from the
passing of this Resolution until whichever is the earliest of:

(i) the conclusion of the next annual general meeting of the Company;
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MARKET PRICES

The highest and lowest traded prices for the Shares on the Stock Exchange during each of the

previous twelve months before the printing of this document were as follows:

Traded Market
Price for Shares

Highest Lowest
HK$ HK$

2003
April 0.500 0.390
May 0.560 0.405
June 0.630 0.520
July 0.630 0.550
August 0.670 0.560
September 0.730 0.630
October 0.850 0.700
November 0.940 0.790
December 0.930 0.830

2004
January 1.020 0.850
February 0.960 0.850
March 0.950 0.770
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DISCLOSURE OF INTERESTS

None of the Directors, and to the best of their knowledge, having made all reasonable enquiries,
none of their associates, have any present intention, if the Repurchase Mandate is exercised, to sell
any Shares to the Company.

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

DIRECTORS’ UNDERTAKING

The Directors have undertaken to the Stock Exchange that, so far as the same may be applicable,
they will exercise the Repurchase Mandate in accordance with the Listing Rules and the applicable
laws of Hong Kong.

SHARE REPURCHASE MADE BY THE COMPANY

No repurchase of Shares has been made by the Company during the last six months (whether on
the Stock Exchange or otherwise).

TAKEOVER CODE CONSEQUENCES

If as a result of a repurchase of Shares a shareholder’s proportionate interest in the voting rights
of the Company increases, such increase will be treated as an acquisition for the purpose of the Hong
Kong Code on Takeovers and Mergers (“Takeover Code™). As a result, a shareholder, or group of
shareholders acting in concert, depending on the level of increase of the shareholder’s interest, could
obtain or consolidate control of the Company and become obliged to make a mandatory offer in
accordance with Rule 26 of the Takeover Code. As at the Latest Practicable Date, Yue Xiu Enterprises
(Holdings) Limited owned approximately 51 per cent of the existing issued share capital of the
Company. It is considered that, in such circumstances, an obligation to make a mandatory offer even
if the Repurchase Mandate is exercised in full is unlikely to arise.
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This explanatory statement also constitutes the memorandum as required under section 49BA(3)
of the Companies Ordinance.

SHARE CAPITAL

Whilst the Directors do not presently intend to repurchase any Shares, they believe that the
flexibility afforded by the proposed Repurchase Mandate would be beneficial to the Company.

It is proposed that up to 10 per cent of the aggregate Shares in issue at the date of the passing
of the resolution to approve the general mandate. As at 28th April, 2004, the latest practicable date
for determining such figures (the “Latest Practicable Date”), 6,299,943,914 Shares were in issue. On
the basis that no further Shares are issued prior to the date of the 2004 AGM, the Directors would be
authorised to repurchase up to approximately 629,994,391 Shares during the period up to the next
annual general meeting of the Company in 2005 or the expiration of the period within which the next
annual general meeting of the Company is required by law to be held or the revocation or variation
of the Repurchase Mandate by an ordinary resolution of the shareholders of the Company in general
meeting of the Company, whichever occurs first.

REASONS FOR REPURCHASES

Repurchases of Shares will only be made when the Directors believe that such a repurchase will
benefit the Company and its shareholders. Such repurchases may, depending on the market conditions
and funding arrangements at the time, lead to an enhancement of the net value of the Company and
its assets and/or its earnings per Share.

FUNDING OF REPURCHASES

Repurchases pursuant to the Repurchase Mandate would be financed entirely from the
Company’s available cash flow or working capital facilities. Any repurchases will be made out of
funds of the Company legally permitted to be utilised in this connection in accordance with its
memorandum and articles of association and the laws of Hong Kong, including profits otherwise
available for distribution. Under the Companies Ordinance, a company’s profits available for
distribution are its accumulated, realised profits, so far as not previously utilised by distribution or
capitalisation, less its accumulated, realised losses, so far as not previously written off in a reduction
or reorganisation of capital duly made.

EFFECT OF ANY REPURCHASES

There might be a material adverse impact on the working capital, or gearing position of the
Company (as compared with the position disclosed in its most recent published audited accounts for
the year ended 31st December, 2003) in the event that the Repurchase Mandate is exercised in full.
However, the Directors do not propose to exercise the Repurchase Mandate to such extent as would,
in the circumstances, have a material adverse effect on the working capital requirements of the
Company or the gearing levels which in the opinion of the Directors are from time to time appropriate
for the Company.
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RECOMMENDATION

The Directors consider that the General Mandate, the Repurchase Mandate, the Refreshed Limit,
the proposed re-election of Directors and the proposed amendments to the Articles of Association at
the 2004 AGM are all in the interests of the Company and the Shareholders. Accordingly, the Directors
recommend you to vote in favour of the ordinary resolutions and the special resolution to be proposed
at the 2004 AGM.

Yours faithfully,

For and on behalf of the board of directors of
Guangzhou Investment Company Limited
Ou Bingchang
Chairman
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(iii) where any Shareholder is, under the Listing Rules, required to abstain from voting on any
particular resolution or restricted to voting only for or against any particular resolution, any
votes cast by or on behalf of such Shareholder in contravention of such requirement or
restriction shall not be counted.

In addition, amendments of the Companies Ordinance (introduced pursuant to the Companies
(Amendment) Ordinance 2003) have prompted a number of proposed amendments to the Articles of
Association. For example, a company may now remove a director by an ordinary resolution instead
of a special resolution and share certificates are required to be issued within 10 days after lodgement
of a transfer.

The proposed amendments to the Articles of Association are set out in the special resolution as
set out in the 2004 AGM Notice, which is set out in Appendix II to this circular.

PROPOSED RE-ELECTION OF DIRECTORS

In accordance with Article 91 of the Articles of Association, the Directors retiring by rotation at
the 2004 AGM are Messrs. Chen Guangsong, Li Fei and Liang Ningguang. Details of the above
Directors, which are required to be disclosed by the Listing Rules, are set out in Appendix IV to this
circular.

ANNUAL GENERAL MEETING
The 2004 AGM Notice is set out in Appendix II to this circular.

As described in the paragraph headed “Proposed Amendments to the Articles of Association of
the Company” above, a special resolution to amend the Articles of Association is proposed at the 2004
AGM. In the event that the special resolution is passed at the 2004 AGM and that the Company, at the
Shareholders’ preference, publishes its annual report and/or Summary Financial Report on its
computer network (including, but not limited to, its website) as an alternative to despatch of printed
copies thereof to the relevant Shareholders and sends corporate communications to the relevant
Shareholders by electronic means and in either English or Chinese only or in both languages, it will
help in reducing the consumption of the world’s resources and save printing and mailing costs of the
Company.

Whether or not you are able to attend the 2004 AGM, you are requested to complete and return
the enclosed form of proxy for the 2004 AGM in accordance with the instructions printed thereon to
the Company’s share registrar, Abacus Share Registrars Limited at Ground Floor, Bank of East Asia
Harbour View Centre, 56 Gloucester Road, Wanchai, Hong Kong, as soon as possible and in any event
not less than 48 hours before the time appointed for the heolding of the 2004 AGM or any adjourned
meeting thereof. Completion and return of the form of proxy will not preclude you from attending and
voting at the 2004 AGM or any adjournment thereof should you so wish.

Your right to demand a poll on the resolutions proposed at the 2004 AGM is set out in Appendix
HI to this circular. b
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PROPOSED AMENDMENTS TO THE ARTICLES OF ASSOCIATION OF THE COMPANY
(THE “ARTICLES OF ASSOCIATION”)

According to the amendments of the Companies Ordinance (introduced pursuant to the
Companies (Amendment} Ordinance 2003) which came into effect in February 2004 and the
amendments of the Listing Rules which came into effect in February 2002 and March 2004,
respectively, the Company is permitted, inter alia, to offer to the Shareholders the choice to receive
corporate communications (including, but not limited to, the Company’s annual report, the summary
financial report (“Summary Financial Report”) which is derived from and which summarises the
Company’s annual report, the Company’s interim report, notices of general meetings and circulars)
through electronic means and in either English or Chinese only or in both languages.

In order to achieve such flexibility described above, the Directors consider that it is in the
interest of the Company and the Shareholders to introduce certain amendments to the Articles of
Association so as to enable it, subject to the extent as permitted by the Listing Rules and any
applicable laws, rules and regulations:

(a) to send or otherwise make available the Company’s corporate communications (within the
meaning ascribed thereto under the Listing Rules) using electronic means, with the
Shareholders’ prior consent; and

(b) to send the Company’s corporate communications to Shareholders in either the English
language or the Chinese language or in both langunages.

In view of certain amendments made to the Listing Rules relating to corporate governance issues
which has become effective on 31st March, 2004 (subject to certain transitional arrangements), the
Directors propose, for the purpose of complying with the relevant amendments, to the Sharcholders
for approval of certain amendments to the Articles of Association including, inter alia, to conform with
the amended provisions of Appendix 3 to the Listing Rules, including (inter alia) the following:

(i) the minimum length of time, during which notice to the Company by Shareholders of the
intention to propose a person for election as a Director and during which notice to the
Company by such person of his willingness to be elected may be given, will be at least 7
days. For the purpose of calculating the period for lodgement of such notice, it shall
commence no earlier than the day after the despatch of the notice of meeting appointed for
such election and shall end no later than 7 days prior to the date of such meeting. It is,
however, noteworthy that the Company is not prevented from receiving such a notice earlier
than the day after the despatch of the notice of meeting appointed for such election;

(i1} subject to such exceptions specified in the Articles of Association, a Director shall not vote
on any board resolution approving any contract or arrangement or proposal in which he or
any of his associates (as defined in the Listing Rules) has a material interest nor shall he
be counted in the quorum present at the meeting;
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two previous share option schemes adopted by the shareholders on 21st November, 1992 and 23rd
June, 1998, respectively, and terminated on 26th June, 2002 (the “Old Share Option Schemes”) up to
the existing limit under such schemes. Particulars of the options granted are set out below:

Old Share Option Schemes Share Option Scheme
Options Number Options Number
Outstanding 16,834,000 Qutstanding 325,238,000
Exercised 170,562,000 Exercised 47,036,000
Lapsed 143,848,000 Lapsed 228,000

The outstanding options under the Share Option Scheme and Old Share Option Schemes entitle
option holders to subscribe for a total of 342,072,000 Shares, representing about 5.4 per cent of the
issued share capital of the Company as at the Latest Practicable Date.

To enable the Company to grant further options to eligible participants under the Share Option
Scheme, it is proposed that, subject to the approval of the Shareholders at the 2004 AGM and such
other requirements prescribed by the Listing Rules, the limit on the grant of options under the Share
Option Scheme be refreshed to 10 per cent of the number of Shares in issue as at the date of approval
of such refreshed limit (the “Refreshed Limit”). The proposed resolution is set out as Ordinary
Resolution 5D in the 2004 AGM Notice.

Pursuant to the Listing Rules, the Shares which may be issued upon exercise of all outstanding
options granted and yet to be granted under the Share Option Scheme and any other share option
scheme(s) of the Company at any time will not exceed 30 per cent of the Shares in issue from time
to time. No options shall be granted under any scheme(s) of the Company or any of its subsidiaries
if this will result in the 30 per cent limit being exceeded.

On the basis of 6,299,943,914 Shares in issue as at the Latest Practicable Date, and assuming no
further Shares will be issued or repurchased by the Company on or before the date of the 2004 AGM,
the maximum number of Shares which may fall to be issued upon exercise of all options that may be
granted by the Company under the Refreshed Limit would be 629,994,391 Shares.

Granting of options under the Refreshed Limit is conditional upon the passing of an ordinary
resolution (as set out in Resolution 5D in the 2004 AGM Notice, which is set out in Appendix II to
this circular) and the Listing Committee of the Stock Exchange granting the approval of the listing of,
and permission to deal in, any new Shares, representing a maximum of 10 per cent of the Shares in
issue as at the date of the 2004 AGM, which may be issued upon exercise of options granted under
the Refreshed Limit.

Application has been made to the Stock Exchange for granting approval of the listing of, and
permission to deal in, the new Shares, representing a maximum of 10 per cent of the Shares in issue
as at the date of the 2004 AGM, which may be issued upon exercise of options granted under the
Refreshed Limit.
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annual general meeting to be held on 2nd June, 2004 at 3:00 p.m. at 26th Floor, Yue Xiu Building,
160-174 Lockhart Road, Wanchai, Hong Kong (the “2004 AGM”). In order to ensure flexibility and
discretion to the Directors in the event that it becomes desirable to issue any Shares, approval is being
sought from the shareholders of the Company (the “Shareholders™) at the 2004 AGM to grant a general
mandate unconditionally to the Directors to allot or issue new Shares equal in aggregate up to 20 per
cent of the issued share capital of the Company at the date of passing the proposed ordinary resolution
(the “General Mandate”). The obtaining of the General Mandate is in accordance with the Rules
Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited (the “Listing
Rules”). The proposed resolution (the “General Mandate Resolution”) is set out as Ordinary
Resolution 5B in the Notice of the 2004 AGM dated 30th April, 2004 (the “2004 AGM Notice™), which
is set out in Appendix II to this circular.

Concerning the General Mandate Resolution, the Directors wish to state that they have no
immediate plans to issue any new Shares. Approval is being sought from the Shareholders as a general
mandate for the purposes of Section 57B of the Companies Ordinance (Chapter 32 of the Laws of
Hong Kong) (the “Companies Ordinance”) and the Listing Rules.

GENERAL MANDATE TO REPURCHASE OF SHARES

The Listing Rules permit companies with a primary listing on The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”) to repurchase their own securities on the Stock Exchange, subject to
certain restrictions. At the 2003 AGM, a general mandate was given to the Directors to repurchase
Shares. Such mandate will lapse at the conclusion of the 2004 AGM. Therefore, an ordinary resolution
(as set out in Resolution 5A (the “Repurchase Mandate Resolution”) in the 2004 AGM Notice, which
is set out in Appendix II to this circular) will be proposed to grant to the Directors an unconditional
general mandate to, inter alia, repurchase up to 10 per cent of the aggregate nominal amount of the
share capital of the Company in issue as at the date of passing of the Repurchase Mandate Resolution
(the “Repurchase Mandate”). The Company is required, by the provisions of the Listing Rules
regulating such securities repurchases and by Section 49BA(3) of the Companies Ordinance, to send
to its Shareholders an explanatory statement containing all the information reasonably necessary to
enable them to make an informed decision on whether to vote for or against the Repurchase Mandate.
Such information is set out in Appendix I to this circular.

Concerning the Repurchase Mandate Resolution, the Directors wish to state that they have no
immediate plans to repurchase any existing Shares.

REFRESHMENT OF THE 10 PER CENT LIMIT UNDER THE SHARE OPTION SCHEME

The Company may grant options under the existing share option scheme of the Company adopted
by the Company on 26th June, 2002 (the “Share Option Scheme”) to subscribe for up to 10 per cent
of the issued share capital of the Company as at 26th June, 2002 (being the date of Shareholders’
approval of such scheme). On such date, the Company had 4,010,363,667 issued Shares and so the
Company may grant options to subscribe for up to 401,036,366 Shares. The Company had no other
share option scheme other than the Share Option Scheme as at 28th April, 2004, being the latest
practicable date prior to the printing of this circular for inclusion of certain information herein (the
“Latest Practicable Date”). The Company had granted options under the Share Option Scheme and its
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E BEuBARAT
GUANGZHOU INVESTMENT COMPANY LIMITED

(Incorporated in Hong Kong with limited liability)
{Stock Code: 123)

Executive Directors: Registered office:

Ou Bingchang (Chairman) 24th Floor, Yue Xiu Building
Chen Guangsong 160-174 Lockhart Road

Li Fei Wanchai

Liang Ningguang Hong Kong

Xiao Boyan

Liang Yi

Wong Chi Keung
Yan Yuk Fung

Independent non-executive Directors:
Yu Lup Fat, Joseph
Lee Ka Lun

30th April, 2004

To the shareholder(s)
Dear Shareholder(s),

PROPOSED GENERAL MANDATES TO ISSUE
NEW SHARES AND REPURCHASE SHARES

PROPOSED AMENDMENTS TO THE ARTICLES OF ASSOCIATION

REFRESHMENT OF THE 10 PER CENT LIMIT
UNDER THE SHARE OPTION SCHEME

PROPOSED RE-ELECTION OF DIRECTORS
AND
NOTICE OF ANNUAL GENERAL MEETING

GENERAL MANDATE TO ISSUE SHARES

At the last annual general meeting of Guangzhou Investment Company Limited (the “Company”)
held on 18th June, 2003 (the “2003 AGM”), a general mandate was given to the directors of the
Company (the “Directors”) to allot, issue and otherwise deal with shares of HK$0.10 each in the
capital of the Company (“Share(s)”). Such mandate will lapse at the conclusion of the forthcoming
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THIS CIRCULAR IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION

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

professional adviser.

If you have sold or transferred all your shares in Guangzhou Investment Company Limited (the
“Company”), you should at once hand this circular and the accompanying form of proxy to the
purchaser or transferee or to the bank, licensed securities dealer or other agent through whom the sale

or transfer was effected for transmission to the purchaser or transferee.

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

contents of this circular.
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NOTICE OF ANNUAL GENERAL MEETING Ly

A notice convening an annual general meeting of the Company to be held at 26th Floor, Yue Xiu
Building, 160-174 Lockhart Road, Wanchai, Hong Kong on Wednesday, 2nd June, 2004 at 3:00 p.m.
is set out in this circular. Whether or not you are able to attend the meeting, you are requested to
complete and return the enclosed form of proxy in accordance with the instructions printed thereon
to the Company’s share registrar, Abacus Share Registrars Limited at Ground Floor, Bank of East Asia
Harbour View Centre, 56 Gloucester Road, Wanchai, Hong Kong as soon as possible and in any event
not less than 48 hours before the time appointed for holding of the meeting (or any adjourned meeting
thereof).

30th April, 2004
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