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Ladies and Gentlemen:

SEC FILE NO. 82-4217

Re: Paul Y. - ITC Construction Holdings Limited
Information Furnished Pursuant to Rule 12g3-2(b)
under the Securities Exchange Act

On behalf of Paul Y. - ITC Construction Holdings Limited (the "Company"),
S.E.C. File No. 82-4217, the enclosed copies of documents are submitted to you in order

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

(1)  The Company’s joint announcement regarding further delay in despatch of
circulars, dated October 7, 2004, published (in English language) in The
Standard and published (in Chinese language) in Hong Kong Economic
Times, both on October 8, 2004;

(2)  The Company’s circular regarding scrip dividend scheme with cash option

in relation to the final dividend for the year ended March 31, 2004, dated
October 7, 2004; .
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(3)  The Company’s announcement regarding appointment of independent non-
executive director and re-designation of director, dated September 30, 2004,
published (in English language) in The Standard and published (in Chinese
language) in Hong Kong Economic Times, both on October 4, 2004;

(4)  The Company’s announcement regarding appointment of independent non-
executive director, dated September 27, 2004, published (in English
language) in The Standard and published (in Chinese language) in Hong
Kong Economic Times, both on September 28, 2004;

(5) The Company’s joint announcement regarding further delay in despatch of
circulars, dated September 24, 2004, published (in English language) in The
Standard and published (in Chinese language) in Hong Kong Economic
Times, both on September 27, 2004;

(6) The Company’s announcement regarding analysis of financial assistance
including trading balances, dated September 24, 2004, published (in English
language) in The Standard and publishéd (in Chinese language) in Hong
Kong Economic Times, both on September 27, 2004;

(7)  The Company’s announcement regarding analysis of the advances and
trading balances, dated September 24, 2004; published (in English language)
in The Standard and published (in Chinese language) in Hong Kong
Economic Times, both on September 27, 2004;

(8)  The Company’s joint announcement regarding further delay in despatch of
circulars, dated September 9, 2004, published (in English language) in The
Standard and published (in Chinese language) in Hong Kong Economic
Times, both on September 10, 2004;

(9) The Company’s joint announcement regarding the change of share
consolidation basis, increase in authorized share capital, change in board lot
size, supplemental agreement and placing agreement, dated September 3,
2004; published (in English language) in The Standard and published (in
Chinese language) in Hong Kong Economic Times, dated September 6,
2004; ‘

(10) The Company's announcement regarding a disposal of shares in the
Company is currently being contemplated by ITC, resulting in the Company
becoming an associated company of ITC, dated August 18, 2004, published
(in English language) in The Standard and published (in Chinese language)
in Hong Kong Economic Times, both on August 19, 2004,
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(11) The Company’s joint announcement regarding further delay in despatch of
circulars and change of principal place Qf business of Skynet, dated August
13, 2004, published (in English language) in The Standard and published (in
Chinese language) in Hong Kong Economic Times, both on August 16,
2004;

(12) The Company’s circular regarding the refreshing of the 10% limit on grant
of options under the share option scheme, general mandates to issue shares
and to repurchase shares, re-election of retiring directors and amendments to
the bye-laws, dated July 30, 2004;

(13) The Company’s announcement regarding notice of annual general meeting,
dated July 30, 2004, published (in English language) in The Standard and
published (in Chinese language) in Hong Kong Economic Times, both on
July 30, 2004;

(14) The Company’s announcement regarding results for the year ended March
31, 2004, dated July 23, 2004, published (in English language) in The
Standard and published (in Chinese language) in Hong Kong Economic
Times, both on July 26, 2004,

(15) The Company’s 2004 annual report, dated July 23, 2004; and

(16) The Company’s joint announcement regarding the delay in despatch of
circulars, extension of long stop date and appointment of independent
financial adviser, dated June 25, 2004, published (in English language) in
The Standard and published (in Chinese language) in Hong Kong Economic
Times, both on June 28, 2004. ‘

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

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

Very truly yours,
ﬁ%‘ﬁ?{/&
Simon Luk
Enc.
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THIS DOCUMENT IS IMPORTANT AND -REQUIR‘ES‘:‘@YOUR IMMEDIATE ATTENTION

1f you are in any doubt as to any aspect of this document, you should consult a licensed securities dealer, a bank manager,
solicitor, professional accountant or other professional adviser. ;

If you have sold or transferred all your shares in Paul Y. - ITC Construction Holdings Limited, you should at once hand
this document to the purchaser or the transferee or to the bank manager, licensed securities dealer or other agent through
whom the sale or transfer was effected for transmission to the purchaser or the transferee.

The Stock Exchange of Hong Kong Limited takes no responsibility: for the contents of this document, makes no
represcntanon 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 document.

PAULY. - ITC CONSTRUCTION HOLDINGS LIMITED

{Incorporated in Bermuda wzth limited liability) )
(Stock Code: 498)

Executive Directors: Registered office:

Chan Kwok Keung, Charles (Chairman) Clarendon House

Lau Ko Yuen, Tom (Deputy Chairman) ‘ 2 Church Street

Chan Fut Yan (Managing Director) ‘ ‘ Hamilton HM 11

Wong Wing Hoo, Billy (Deputy Managing Director) Bermuda

Chau Mei Wah, Rosanna

Cheung Hon Kit Principal place of business

Law Man Wah, Conrad in Hong Kong:

Lee Hon Chiu : 31st Floor, Paul Y. Centre
51 Hung To Road

Non-executive Director: Kwun Tong

Cheung Ting Kau, Vincent ‘ Kowloon
Hong Kong

Independent Non-executive Directors:

Kwok Shiu Keung, Ernest

Chan Shu Kin

Chow Ming Kuen, Joseph 7th October, 2004

To the shareholders of the Company
Dear Sir or Madam,

Scrip Dividend Scheme with Cash Option
in relation to the Final Dividend
for the Year Ended 31st March, 2004

On 23rd July, 2004, it was announced that the directors of Paul Y. - ITC Construction Holdings Limited (the
“Company”) recommended the payment of a final dividend of HK$0.015 per share of HK$0.10 each in the capital of the
Company (“Share”) for the year ended 31st March, 2004, such final dividend to be satisfied by way of a scrip dividend of
Shares (“Scrip Shares”) with an option to elect cash, payable to shareholders of the Company whose names appear on the
register of members of the Company as at the close of business on 6th October, 2004 (“Scrip Dividend Scheme”). The
final dividend was approved at the annual general meeting of the Company held on 7th September, 2004. The register of
members of the Company has been closed from 4th October, 2004 to 6th October, 2004, both dates inclusive, during
which period no transfers of shares would be effected. In order to quahfy for the final dividend, all transfers of shares
together with the relevant share certificates must have been lodged with the Company’s share registrars in Hong Kong,
Secretaries Limited of Ground Floor, Bank of East Asia Harbour View Centre, 56 Gloucester Road, Wanchai, Hong Kong
on 30th September, 2004. .

Particulars of the Scrip Dividend Scheme
Under the Scrip Dividend Scheme, each shareholder has the choice of receiving:

(a) an allotment of Scrip Shares credited as fully paid and having an aggregate market value (as determined
below), save for adjustment for fractions, equal to the total amount of final dividend which such shareholder
could elect to receive in cash; or |

(b) HK$0.015 in cash for each existing Share held on 6th Octoﬁer, 2004; or

(c) a combination of partly in (a) and partly in (b) above. ‘

As stated in the announcement of 23rd July, 2004, for the purpose of calculating the number of Scrip Shares to be
allotted, the market value of Scrip Shares will be fixed by reference to the average of the closing prices of the Shares on
The Stock Exchange of Hong Kong Limited (“Stock Exchange”) for the thrée consecutive trading days ended 6th October,
2004 less a discount of five per cent. of such average price or the par value ;of Shares, whichever is the higher.

Since the average closing price of Shares on the Stock Exchange for the three consecutive trading days ended 6th
October, 2004 was HK$0.7733 (“Average Closing Price”), the entitlements of shareholders who elect to receive Scrip

-1-




|
Shares under the;Scrip Dividend Scheme shall be determined based on the price of HK$0.7346 (which is higher than the
par value of Shares), being the Average Closing Price less a discount of five per cent. Accordingly, the number of Scrip
Shares which eaéh shareholder will receive under the Scrip Dividend Scheme will be calculated by the following formula:

Number of Scrip Shares Number of existing Shares held on 0.015
to be recelved under the = 6th October, 2004 for which the ),
Scrip D1v1dend Scheme dividend is to be satisfied in Shares 0.7346

under the Scrip Dividend Scheme

i If all shareholders elect to receive their entitlement in Scrip Shares, based on 1,345,249,019 Shares in issue, not
more than 27 469 010 Scrip Shares will be issued under the Scrip Dividend Scheme.

" The numljer of Scrip Shares to be issued to each shareholder will be rounded down to the nearest whole number.
Fractional entitlements to Scrip Shares will not be allotted and the benefit thereof will accrue to the Company.

The Scriﬁ) Shares will rank pari passu in all respects with the Shares existing as at the date of issue save that they
will not be eatitled to the final dividend for the year ended 31st March, 2004. The Scrip Shares will rank in full for all
future d1v1dends'and distribution which may be declared, made or paid after the date of issue thereof.

Cash Election Form

. A Cash }élection Form is enclosed. Any shareholder who wishes to receive only Scrip Shares in respect of his
final dividend entitlement need not complete the Cash Election Form. No Cash Election Forms are being sent to
shareholders who have previously lodged a form of election electing to receive all future scrip dividend in cash.
Any shareholder who wishes to receive cash in lien of Scrip Shares in respect of his final dividend entitlement,
either in whole jor in part, must complete the Cash Election Form and return it to Secretaries Limited of Ground
Floor, Bank of East Asia Harbour View Centre, 56 Gloucester Road, Wanchai, Hong Kong no later than 4:00 p.m.

on 21st October", 2004. No acknowledgement of receipt of the said Form will be issued.

If you complete the Cash Election Form but do not specify the number of Shares in respect of which you elect to
receive cash, oriif you elect to receive cash in respect of a greater number of Shares than your registered holding on 6th
October, 2004, then in either case you will be deemed to have exercised your election to receive the final dividend wholly
in cash in respect of all the Shares of which you were then registered as the holder(s).

Overseas Sharéholders

Based on the register of members of the Company as at 6th October, 2004 (being the record date for the purpose of
determmmg the|shareholders entitled to the said final dividend), all of the shareholders of the Company have registered
addresses in Hong Kong save that there were one shareholder in Taiwan and one shareholder in Malaysia.

" The dlreetors of the Company, having made enquiries with legal advisers in the relevant jurisdictions, have formed
the view that it would be expedient to exclude the shareholders with registered addresses in these places on the ground of
legal restrictions and requirements under the laws of the relevant jurisdictions and/or that the costs of complying with the

requirements injeach jurisdiction will exceed materially any potential benefit to the Company of doing so.

Accordmgly, no shareholders whose registered addresses are outside Hong Kong will be permitted to participate
in the Scrip Dividend Scheme and accordingly, they will receive the final dividend wholly in cash. No Cash Election
Forms are belng sent to such shareholders. None of this circular, the Cash Election Form nor the Scrip Shares will be
registered or filed under the securities laws or equivalent legislation of any jurisdiction. A copy of this circular will be
delivered to the overseas shareholders for their information only in compliance with the local laws, regulations and

requirements. :

Stock Exchange Listing and Despatch of Share Certificates

The Scrip Dividend Scheme is conditional upon the Listing Committee of the Stock Exchange granting listing of
and permission to deal in the Scrip Shares. Application will be made to the Stock Exchange for listing of and permission
to deal in the Scr1p Shares. Certificates in respect of Scrip Shares and cheques in respect of cash dividends are expected to
be sent to shareholders by post at the risk of such shareholders on or around 29th October, 2004. You may deal in the
Scrip Shares to be issued to you upon receipt of the relevant share certificate. In the unlikely event that the Scrip Shares
are not admitted to listing before 29th October, 2004, the Cash Election Forms will be disregarded and the full cash
dividend will be paid in the way as described above.

No equily or debt securities of the Company are listed on or dealt in on any other stock exchange and no listing or
permission to dlaal in on any other stock exchange is being or is proposed to be sought.

Dealing;’s in Scrip Shares are expected to commence on 1st November, 2004.

Advantage of Scrip Dividend Scheme

The Scrip Dividend Scheme will give shareholders the opportunity to increase their investments in the Company
at a discount to market value or at par as provided above, without incurring brokerage and stamp duty costs. The Scrip
Dividend Scheme will also be to the advantage of the Company because, to the extent that shareholders receive Scrip
Shares, in whole or in part, in respect of the final dividend, such cash as would otherwise have been paid to shareholders
will be retamed‘ foruse by the Company

Recommendatlon

Whether or not it is to your advantage to elect to receive cash in lieu of Scrip Shares, in whole or in part, will
depend upon your own individual circumstances and the decision in this regard, and all effects resulting therefrom, are
the sole responsibility of each shareholder. IF YOU ARE IN ANY DOUBT AS TO WHAT TO DO, YOU SHOULD
CONSULT A|LICENSED SECURITIES DEALER, BANK MANAGER, SOLICITOR, PROFESSIONAL
ACCOUNTANT OR OTHER PROFESSIONAL ADVISERS.

L L Yours faithfully,

' On behalf of the Board

Dr. Chan Kwok Keung, Charles
Chairman

l
|
|
|
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The Standard

~ Company ia relation t

PAUL Y. - ITC CONSTRUCTION
(Incorporated in Bermida with

(Stock Codeifa98) |
APPOINTMENT OF INDEPENDENT NON-E)

'PAULY,

|

Ifb

L]

il
UTIVE DIRECTOR
i

il

Co A
' RE-DESIGNATION OF DIRECTOR

ND | |

Vincent, un existing independent non-executive d
non-excecutive dircctor of the Company.

The Board announces that with effect from 30th Seprember, 200[45‘.,}D 1
been appointed as anjindependent non-executive director of the]Com ﬂny and Mr. Cheung Ting Kau,

'Chow Ming Kuen, Joseph has

i o

rector of the Company, has been re-designated a5 a
i Al . .

il

Appointment of lndg}pendcnt Non-executive Director
The board of directors (the “Board”) of Paul Y. - ITC C

pleased to announce that Dr. Chow Ming Kuen, Jos
indepandent non-executive director and 3 member

- from 30th September, 2004.

]

lanniag. design and cdnstruction of many major en
ina and Hong Kong! Me is 2 member of CPPCC
Hong Kong Auxiliary Police Force, He previously

Dr. Chow, aged 63, is a civil and structural enginecr by b?bfessioéx and

-] ,
t uuiot;J Hol&iL\gs Limited (the “Company~) is

eph, OBE, JP (#Dr. Chow”) has been appointed as an

of the Audi( Co'mnii“ﬁee of the Company with effect
I ) i

il
| : has 40 years of experience ia the
gineering projects infthe U.K., Middle %cas(. Mainland
of Shanghai and a Hon Senior Superintendent of the
scrved 35 President/of the Hong Kong Institution-of

Engineets, Chairman of {Hong Kong Engineers® Regis
Authority, Pamela Youde Nethersole Bastern Hospils

Dr. Chow is currently Chairman of Joseph Chow & I

stiop Béard, Hong Kong Examinations and Assessment
143 Is‘welﬁ 11 th(; Heng|Kong Country Club,
artners Lid., @ finm off independent civil and structural

consulting engincers and an independent non-exceuti)

¢ director of Chevalisr International Holdings Limited

(Stock Code: 25), Wheelock Propertics Limited (Stock Code: 49) and Build King Holdings Limited (Stock

Code: 240), companics| aj] listed on The Stock Exchange of Hong! Kon
Save a5 disclosed above. he did not hold any other directorship iri:‘s”ny%
three years, Dr. Chow is an independent non-executive director of 3/ subsidiacy of

‘\‘;!,im'ue (the “Stock Excbange").
1sted public companieg in the lnst
the Company. Other than

disclosed in this annoufcement, he docs not hold :ny: rva‘” ions with ’.P; Company ot any of its subsidiaries.
Dr. Chow does not hava interest in any shares or under!‘yi;nﬁ ,s'hares{‘ol’rh‘ﬁ.ﬁFompany pursuant to Part XV of
t

the Securities and Fufures Ordinagee (Chapter 570 of) f H
* relationship with any directors, scnior management or substantial shareholder or controlling shareholder of

ithe Law| of Hong Kong) nor did he'bave any

the Company. He has not entered into any service conteact wich the/Company and is'subjec: to retirement

by rotations and re-clsction in ‘accordance with the bye-laws of|the Company. There is no ngreement -

detween the Company land Dr. Chow in respact of [any ﬁrwoscdrléhg(h'}!bf setvice with the Company or

prior-tiotice given by cither party for-termination of)
non-cxecutive director|of the Company. Porsuant o]

the 2005 annual general meeting of the Company and wi r
by she Board|as authorized by shareholders at annual -

Chow will receive diréctor's fec that is determined]

service (with r‘,ef'ard 10 his engagement a3 independent
the b{e fhws o | the |Company, Dr. Chow will retire at
11 ‘

il

be cligible for re-election at that meeting. Dr.

gencral meetings of the Company, currently. being HK$24P.000? per anpum, which is determined with

referance 1o prevailingimarket conditions, H

The Board would.like to extend its warmest welcome jo ,Dr.}

"Re-designation -of Director
The Board is also plcased to snnounce that.Mr. Cheung Ting Kau,

N

jChowf(f}c/); JOKTTing the Company.
Wl ( :

Vince ( (“Mr. Cheung™), ah independent

|

non-executive director/of the Company, has been re-designated as g\ ’don-e;ecmivc director of the Company

with effect from 30th Scptember, 2004, Consequent]

95 the Chairman of: the Audit Commitice of the C°“?,

3} upou sueh refdesignation, Mr, Cheung cesses 10 act
pany, but remains as\"ﬂ:la membes thereof,

Mt. Cheang, aged 62, isa gracticing solicitor and the sc'v‘xio;‘ pariner of tlhc firm-of solicitors, Vincent T.K,
(X}

Cheung, Yap & Co. H

an executive directorof Jade Dynasty Group Limi

- rained a dachelor of laws degree from
- admitted az a solicitor/in the United Kingdom in 1970 and in Hong Konglin 1972. Mr. Cheung is currently
ted (Stock Cods: 970), company listed on the Stock.

University College, London aad was

Exchange. He is also currently a non-executive director of Gold Rehk Industries (Holdings) Limited (Stock
Code: 40) and Techironic Industries Company Limited| (Stock Code: 669). companics ali listed on the
Stock Exchange (of which Mr. Cheoung was an indegendent non-cxedutivedirector priot to a re-designation
in September 2004). Mr. Cheung was an independent non-sxecutive|direcior of Datronix Holdings Limited
(Stock Code: 389) and Leadarship Publishing Group Limited (Stock Code: 8010), companies ail listed cn

the Stock Exchange, in the last three years. Other than ]’disélosedﬁ j‘thi:él
i i

any positions with lhe‘}Company or any of its subsid
Mr. Cheung does not have interest in any shares or!

announcement, he docs not hold
| .

inries. |

i\

‘ :undc l‘ying shares oﬁ!the Company pursuant to Part XV
" of the Securitics and [Putures Ordinance [Chapter['ﬂl o

the Lawsiof :Hong Kong) nor did he have any

relationship with any directors, senior managementor sybstantial jsharsholder or controlling shareholder of

the Company. He has hot engered into any service ¢

ontract with the, Company and is subject to retirement

by rotation and re-election ip accordance with the bye-laws of the Company. There is no_agreement
between the Company, and M, Cheung in respect of any propesed length of service with the Company or

prior notice given by, either party for termination

of service’ with regaed to his engagement as a non-

executive director of the Company. Pursvant 10 thebye-lawg of the Company, Mr..Cheung will retire at the

2005 annual general meeting of the Company and

will be cligible for|re-election at that mesting. Mr.

Cheung will receive dircctor's fee that is determined by|the! Board| s authorized by shareholders at anaounl

general meetings of |h§ Company. currently being HK$10,0

to prevailing market ﬁj‘onditions.
The Board is not awa

;o Mr, Cheung's re-designation

09 per anfium,/which is determined with refercnce
1)

T

e of any other matters that need ¢t &1 brou, gm‘.to ‘f(he attention of shareholders of the

as ponfiexccutive director.

. R | i . o .
Al the date of this announcement, the Board comprises|twelve directors! of which (i) eight are executive

directors, namely, Drl Chan Kwok Keung, Charles!
Wing Hoo, Billy, Ms.|Chau Mei Wah, Rosanea, Mt

MrLau Ko Yuen, Tom, Mr. Chan Put Yan, Mr. Wong
Cheung Hon|Kit, Mr, Law Man Wah, Conrad snd Mr.

Lee Hon Chiu; (il) one is non-exccutive director, namely, Mr. Cg ung!Ting Kau, Vincent; and (3ii) three

Hong Kong, 30th Seplember, 2004 -

arc independent non-¢xecutive directoss, namely; Me. KwokiShin

ung!/Ernest. Mr. Chan Shu Kin and Dr.

Chow Ming Kuen, Joseph. “<
' ' ! By Order of the Board

il ™Mui Ching Hung, Joanna

i1 Company Secretary .
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ement,
socver
of this

Facility, the Underwriting [Agreement, the Hidden
tnzerest in SKynet) and the Paul Y Hidden Agree

Ag eemem
menl from

r4

;1‘”

hich together lcad to an acquisition
2415 | [Scptember, 2004 to 8th October,

The Standard /I day, 27th September, 2004
| TN
The S:ock Exchunge of Hong Kong Limited takesino |jre ponsit xluty[ for the conlents of this announc
makes no representation m‘ro {15 acecuracy or compleleness .and: exp‘res:ly disclaims any liability wha
for any loss howsoever arising from or in reliafice \upon the|'whole or amy part of the conmtents
announcement, s z|55
:
)
PAUL Y. - ITC CONSTRUCTION | - ITC CORPORATION
HOLDINGS| LIMITED | Wy LovaTtep |
{Incorporated in_ Bermuda with limited liabtlity) ‘ (Incorporalcd in Bermuda with lmited habaluy)
{Stock coc‘fc 498) ] i w M (Stock code: 372)
FURTHER DELAY IN DE?PATC[']I OF CIRCULARS
Paul Y and ITC have apphed to the Stock Exchange for a :rlher] extension of deadline for despacch of
the circulars in rclation 1o, among other things, the cxsposal :f Paul Y Construction, the provision of the

of an
2004,

the “Proposal”). Capitalised

. Further delay in despatch
,Undcr Rule 14.13(2) of the

the Underwriting Agreement
Skynct) and the Paul Y Hi
of the date of the Announc
, applied for wajvers from th
March, 2004 by extending
September, 2004.

"However, additional time is
of Pavl Y and ITC. Accordi
13th August, 2004 and 9th

24th September, 2004 to 8t

General

. The board of directors of P
"Dr. Chan Kwok Keung, Ch
Ms. Chau Mci Wah, Rosan‘
"and (3}) two are independen
Shiv Keung, Ernest.

Mui Ching

Reference iz made to the‘}
(“Announcement™), 25th Junc 2004,
relation 10, among other zhmgs, the Restructurmg P

ITC in relation to, among other things,

Company

Hong Kong. 24th September,

of circulars

-
C

striet co,nlphance wit
the despatch date of

gly, application {further
September, 2004 s

h Qctober, 2004.
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balances due from the

. 3 I |\' 1 : 1
The Stock Exchange of Hong Kong Limited takes ro re.g'pa 1s1bilery u‘orrﬁfgc contents of this announcement,

riakes no representati

announcemenl.

PAUL Y

.- ITC CONSTRUCTION H(

A
PAULY.

\

¢

" (Incorporated in Bemifuda Witk limit

R

(3

i
LD

140

(Stockcode} 498)

. Eolo
ANNOUNCEMENT |

% a3 10 ils acenracy or completenéss and expreisiydiselaims any liability whaisoever
i I N - 1 v h i
for any loss howsoever arising from of in reliance upon |the whole ok any pars of the contents of this

INGS LIMITED

The Board ot

‘Company’s affiliste

s the detaila of financial sssistesnee Biven I

w

companies as st 315t March)[2004 purseshtito Rale 13.16 of the Listing Rules.
The Stock Exchange is of the view that the Company may have bt
what it considers to-bs the Company's late reporting of matrers
Rulei and reserves its rights to ke appropeiate actions, | ||

iy

‘andjtrading -balances due feom, the

i
ached the Listing Rules in respect of
2quiréd by Rule'13.16 of the Listing

The boaid of 4irec(or=‘

of e Compiny (the “Boatd™) Wishes to d

lsc'lc‘fﬂje pursuant 1o Rule 13.16 of the

Rules Governing the Listing of Securities ou The.Stock E;dnn"g‘e’ of Hong Kong Limited (the “Listing

which in aggregate ex

amonat} dus in 1"cnpc<:'ri

Rules 13.13.13.14 and'

I

Company's-affilias
agg » exceeds 8% of the consideration ratio
- Refereace is also made p

L, . T RN L y B }
Mote; This ropresents $.6% of the total mssets of 'mﬁomup of HKS4.
according to the ‘Qroup 't consolidated balance zhest a3 at] 30k S

* ¢losing priec of the
businoss days immediately preceding 31s¢ March,

The Group made the Advances, to these affiliated colmpkt}tic's“for thed
" Thic amounts’ above are repayable on demand by |cash! Thege are

entitics for their genersl working ea
represent Amounts arising from repy

|
.anneuncement pursuans to Ruls 13.16 of the Listing| Rulés, | {

| The Stock Exchange it of the view that the Company may have breac
- what it considecs to be)| ' of @

and seserves s fights to take appropriate actions.

GENERAL

- Ag at the date of this announcement, the Board co npﬁgas ten duF
directors, namely Dr. Chan Kwok Keung, Charles, Me. I,nuHKo Yuen, T
Chau Mei Wah, Rosanna, Mr; Chelung

Wu‘:g{Hoo. Bitly, Ms. ‘
Lee Hon Chiu; (i) tw,
and Mr. Kwok Shiu Ke

Hoog Kong, 24th Sept

o are independent non-executive Qirdcbo'ts.‘n’
‘ung. Braest. ’ i )

ember, 2004

‘Rules™) details of the financial .nxﬁszanqidgivcn to|the Company’s| affilia
companics to the Compa,

to the announcement of the Company of: cven da

of money leat (“Advances”) to and wading
13.15 of the Listing Rulee. H ’ ]

-Details of the financial astistance given to and tradidg balances
companies us at 318t March, 2004 are as follows: ’I b
o ] . ‘IA‘mou(ovl
L . Percentape || Adracess|| |
- Alfiliated compinies of interest givea
: ‘ : . (%) | (HES'000))]..
China Surtegic Hollings Limited ("Chiaa Seategie”) | | | |||"
© g its sadsidiacies P_ 21.4 ‘(75_10!0 ;
\ . ;
?oﬁgwhwp:isesunited“ 45‘,0 Wﬂof' ‘
-~ Pl Y. - Peua-Ocean Joim Venrwre sJ.o " 20000
Jefox Interuationa! Limited (*Icfox™) and its sobsidiaries 213 3.000/ !/ .
Dotain = Pan] ¥, $dp, Bbd. 490 4 1k
DL & PY JV-Lissited : . ‘ 50,0 CoL
. Doweer ED] Limied ("Dowmer) wd s sbsidiaries - - 43 | | -
- Toul: ' e h 1260906
v I [

mphay 85 staced in the ulillog:og(loml)‘l‘

I

pahu

ANALYSIS ‘OF PINANCIAL ASSISTANCE INCLUDING *faj‘

r}‘

A

-
. oterest

| rate fn

il

A

l] | I ]

clof

d companies ineluding trading

c Company and its sw

s setjout in[Rule 14.07 of the Listing Rules. .
clin relation 1o information on the

ces duc from eptities pursnant to .

idiarics {the “Group™),

o .
DING BALANCES g
dueiifrom, the Company's sffilinted

Amonnt of
trading
balanoe - i
rectivable . T
(HK$'000) . (HK5'000)
06 1163%
L - 80,206
- 2,000
1,677 4677
1,505 - LS05
210 210,
14 . 14
6042 264948
Zno(d-

765,439,000 a1 at 30k September, 2003
plembes, 2003 snd 30.8% of the average
cctsof the Stock Exchacge for the five’

"gcmﬁl workins capital purpose..

] I ¢ o, sccurity in respect of the above
amouants. All of the trading balances above are intercsi frée. The|Group advanced the monics to these

services and construction snd project management services and Siaffise
sespective eatities as follows: ‘ l T B i‘
’ : Rental and . I \\\
. tdated  Construction U
boilding sud project * ||| Sharc of
panagemseul  magagement’ adminlstrifive
Do degvices services R I iservices
e HKS'000 - | HES000 ||| BES1000
‘Chias Suriegi Group. ) Fes || lra
" 'Lefox Group N L9 s f
Domuin - Pal Y. Sda. Bbd. - R
DL & PY IV Limited - 210 I
Downer EDI Group - bk I
‘ 1,140 Lers Ll
L ) | B e B
" As at 315t March, 2004, apart from the amounts s‘c“t out|absve, thng re
committed capital iajection to affilisted companics which are ire ‘

)
1

itat  pu ¢.in/Petutn of intetest income. Thie trading batancea sbove
snd related bdilding maragément gervices,; sharing of sdministtive
g?ndmcn( éervices rcnd{g;;d to thz

Stalt
" gecondment
Mrvices . Total -
HK$'000 HES000
- 636
- 677
1,505 1,505
- 210
- 1
T 490

I - . .
aref no other fingncial assistance or
ired to be disclosed by way of an.

hqd the Listing Rules in respect of

the Company's late reporting|of watters requirediby Rule 13.18 of the Listing Rules
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10th September, 2004

The Stock Exchange of Hong
as o ils accuracy or completent
uponr the whole or any part ¢

Kong Limirsd 1okes no respo;
ess and expressly disclaims g
f the conrents of this anno:

SKYNET (INTERNAT
GROUP) HOLDINGS L
FEEEEEARD

(ncorporaied in Bermuda with limil ({rcorperated (n

(Stock Code: §77) (St
FURTHER DELAY I

[ONAL PAUL Y.
IMITED HOLD
aa"

ed liahility)

} ”H
contents of this announcement, makes no re

hly\ for

nsib Ec
atl

th prezeniation
ny liabifity whatsoever for any lo:.r howsoever arising from orjin reliance
nccmenr. ) i

TC) CONSTRU

CTION ITC CORPORATION
INGS \LIMITED | LIMITED |
ﬁﬁ&#ﬁﬁ&!ﬁlﬂ""‘i‘ BERLESEFIELAT’
szmuda\‘wnk llﬂl‘l ‘ru l;c]z‘amr)v) (imcorporased (n Bermuda wiih limited Htadility]

ck Code: 49

L)
D{ES PATC

JH (Stock Code: 372)
H i{‘m‘ CIRCULARS

J=—=—dp

Skynet has applied to the

Slock Exchapge and the lxccuuve forl gtuhct extension of deadline for despatch of the
ciecular in relation to, amoni other things, the Restrucmrmg Propc¢ :nl and the application for Whitawash Waiver from
10th September, 2004 to 30th September, 2004. ‘ |
Paul Y and ITC have 3 plxed to the Stock Exachange for a ‘l’urths exlgas:on of deadline for despatch of the| circular
in relation to, among other| things, the disposal of Pavl Y Construc aon.]\‘:he provision of the Facility, the ‘Underwriting
Agreement. the Hidden Agreement (which together lead to an acqui n 'of an ibterest in Skynet) and the Paul Y Hidden
Agreement from 10th September. 2004 to Z4th Seprember, 2004. M]

Reference is made to the oun announcements made b] Skynet Paul|Y a'”'d ITC dated 4th June, 2004 (“Auonncemem")

25th June, 2004, 13¢h Augus( 2004 and 3rd September,)
and the application for Whitewash Waiver (together, the
thereto in the Announccmcnt“‘

FURTHER DELAY IN DESPATCH OF CIRCULARS
Under Rule 14.13(2) of the Listing Rules in foree before
of Skyaet in relstion to the Proposal should be sent to
and in this case on or before|25th June. 2004. Skyaet hi

date of the circular of Sky

Under Rule 14.13(2) of the
to, among other things, the dlsposal of Paul Y Constroe

n‘c( to no later than 1Qth

as applied for
of the Listing Rules in force before 3lst March, 200_4 and Rule 8.

]Seple

ction!
Hidden Agreemceat (which together Iead to an ac umnox‘

2004 in relition ¢ o, among other things, the Restructoring Proposal
Proposa!") f‘ap;talred teems used hercin have the meanings ascribed
’1
31st March. 2004/[3nd Rule 8.2 of the Takeovers Code, the circnlar
\the| Sharchaldcrs within 21 days of the date of the Announccmcm
‘\“’MVCTS from tha strict compliance with Rule 14.13(2)
2 of| the Takeovers Code by extending the despatch
mber, 20‘{‘)4 [,‘,\
315( March 2004 the circular of Paul Y and ITC ip relation

the pro'\"\‘sion’h of the Facility, the Underwriting Agresment. the

Ol'c

bde semt to their respective sharcholdess within
25th Junc, 2004. Panl Y and |ITC has each applicd for
Rules in force before 31st March, 2004 by cxteading
than 10th September, 2004,

However, additicnal time is

fequire

of an lutcrest in Skynet) and the Paul Y Hidden Agreement, should
1 days of} e d:tc\ef the Announcement, sad in this case onl{or before
waxvcrs from thc strict com

i pliance with Rule 14.13(2) of the Listing
datefof the circulars of Psul Y and ITC to no laler

L H

Ithe despalch

d v finalisc the :nformatxon t’en inclusion in the tezpective circular of Skyaet, Paul Y

and ITC. including. where ralevant, the accountznts’ reports of Paul|Y Construction and Hidden, the letter of advice from
the jodependent financial adviser o the independent board commmee‘ of SKynet and other fipancial information. Accordingly

application (further to the applications for wajvers made on 25th )
has beea made by each of Skynet, Paul Y and ITC to [thc Stock Bxchangc{
to further extend the time for despatch of the relevant cirtular frdm 10th

30th September, 2004: (ii) in the case of Paul Y and

GENERAL H ’
The board of directors of Skynct compnscs six direct
Wing Kin, Mr, Wu Wing Kin and Mr. To Chi: (i) M
Cheung Hon Kit asd Mr. Ng Wai Hung are independe

The board of directors of Paul Y comprises ten direc
Kwok Kcung, Charles, Mr. Lan Ko Yoer. Tom. Mr. Chan
Mr, Chenng Hoe Kit. Mr. Law Msn Wah, Conrad and M
asamely. Mr. Cheung Ting Kfu, Vincent and Mr. Kwok

The bourd of directors of ITC comprises eight d:reclor‘

il

Be. 2004 and 13th Augost, 2004 a5 mentioned abave)
zad the Exccutive (where relevant) for consent
September. 2004 to (i) in the case of SKynet,
ITC, 24th Scptcmber 2004,

I | m\
ors, Pof which ”(x) iree are executives directors, namely!|Mr. Choi

r. L Chi Ho‘ ‘William is a non-execunve director; apd (iil) M.
nt Don- execuuve du‘cctors

ors,! of“ which [0} exght are executive directors, namely Dr. Chaa
Fut Yan, Mr, \Wong Wing Hoo. Billy, Ms. Chav Mei Wah; Rosanna,
1ee Hon Chiu: and | (u) two are independent nom-cxecutive directors.
thu Kaung“ Braons ”

. af which (1) six| Ha\'e executive directors, namely, Dr. Chan Kwok

Keung, Charles, Mr. Lau Ko Yuen, Tom. Ms. Chau Mei Wak, Rosgpna er Chan Kwok Hung, Mr. Chan Fut Yan and
M. Cheung Hon Kit; and (xﬁ) two are independent no :-execuuve dlr’rctox;s, namely, Mr. Chuck, Winston Calpmr and Mr.
Lee Kit Wah, ‘ ‘
By Order of the board of By Order of the boarL of) By Ordcr of the board of
Skynet (Intermational Group) Paul Y. : ITC Consu-uction ITC Cerporation
Holdings Limited Ho| dmgs Limited] f Limited
Chi | Mul Ching Hung, Joanna Law Hon Wa, William

Exccutwc Direcror Company S‘xcremry M Company Secretary ||
Hong Kong, 9th September, 12004 - I ‘m !
The dircctors of Skymet jointly cad severally accept full r::pannbalxry ‘for the accuracy of the information contained in this
announcement (other than thos¢ relaiing to the Poul ¥ Group énd |ITC Groupjlland confirm, having made all reasonable inquirics,
1hat 10 the best of their knowledge, opinions expressed inl|thislonnouncement: (ather than shose relating to the Paul Y|Group and

ITC Groug[) have ‘been arrived| at after due and careful ¢
the Paul Y Group and ITC Group) noi contained in this

than those relating to the Pmﬁl Group aad ITC Groupg)

The directors of Paoul Y jointly and severally accept full
GRNONRCERICRE (m}zer than than relating 1o the Group and|l
reasorable inquiries, that 20 the best of thelr knowledge, o
Group and ITC Group excludng the Paul Y Group) have
other facts (other then those relating to the Group ard ITC
the omission of whick would make any tiotements (other
Group) in this unnouncement mislzading.

The directors of ITC Jointly and
(other than those rezlating to b
of thel» knowledge, opinions e
been arrived ar after due and
Paul Y Group) not contained i
the Group and the Paul Y Gn

severally accepe full respons

careful consideration and th
R this announcement the om
pup) in this anroxneement

® for identification only

e Group and the Paul Y Group) |
xpressed ix chis anuounccmur (o

A'SIOI'

netderarton and thére are no other facis (other than those elaung to
mnauueemcnzg l{u omin(ou of which would make any statements (other
in t‘ihr:\‘amar‘neememr mirleading.
rcsbon‘mb:lnry }‘or‘l:he accurccy of the information comigined in this

|Gr;aup :x:(udlng the Paul rokp) and confirm, havlng made all
pinions rx_pr:s:nd injthis announcement (other than those relating to ihe
bun arrived| uf qﬂer due and careful considerasion ond Ih;re are no
Group ucludng Ihej‘ Paul Y Group) rar contalned im this am OUnCAmIAHE
han lzka‘.\'e relating m the Group and ITC Group exzcluding | the Paul Y
! | M ’
y fav rhem'cur'acy of the information conteined in this amlamm:cm:m
and canfml, hm;mg made ell reasonable inguiries, that [w the hest
thel thon I ‘w.re(| relating to the Croup and the Paul ¥ Group) have
2r¢ |mo otkér focts (other than those relcmng to the Gmnp and the
b :f which wauld make any statements (other than those |relating 1o
tele '8
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The Stock Exchange of Hong Kong Limited sakes no responsibility for the co

liabtlity whatsoever for any loss hawsoever arising from or in relionce upon tke whole or any part of the contents

A §
SKYNET (INTERNATIONAL
GROUP) HOLDINGS LIMITED
XP(ABREMERLT"

(Incorperated In Bermuda with lmited liabitiiy)
(Stock Code: 5T7)

HOLDINGS

(incorporsted In Berrondo

CHANGE IN BOA

SUPPLEMENTAL AGREEMENT, AND

nrents of ihls announcement, makes no representation as to ils acctracy or completeness and expressly disclaims any

I I TC S
- PAUL Y. - ITC CONSTRUCTION
REBRBIRMEAQXT’

(Stock Code: 498)

CHANGE OF SHARE CONSOLIDATION BASIS,
INCREASE IN AUTHORISED SHARE CAPITAL,

(Page 1)
of this announcement,

ITC CORPORATION LIMITED
ERERMEBRAT"

{incorporated in Sermudo with fimired labillry}
{Stack Code: 372)

LIMITED

wiih limired Habillty)

RD LOT SIZE,

U.Ml.;vncSw-:nx—u-Ewnawﬁ.m—uohwwziﬁ;”E,oaou&w.

o be incronsed to HK

$500,000.000. - - -

PLACING AGREEMENT

.

uT\mcvv_gﬁEnTuw3«.3.57?150‘c=ao_.i===wh>mnoﬁaiﬂ_sn53:—::?&2253.\&=nu=am=whvﬁmmmnw—

- number_and_the issue price of the new sheres to be issue

The board Lot for trading is proposed to be changed to ~.Qo.~. New Consolidsied Shares upen the Capliat Reocganisation becoming elfective:

4 50 85 10 comespond with the change in the shaze consolidation basis.

o.—. Avgust, 2004 for amending the

ity Convertible Note) and the Hidden Agreement was entered into on 3

.

The Placing Agreement was entered into an 30th August, 2004 between Skynet and Tal Fook Securities Co

mpany Limited as placing ‘mwow.‘:om the v_wn_zm of 141,530,000 New Consolidaied Shases on a best elfort |
§ N -

Tasis 5637 1o 1acililate restorailon of Ihe-public-Noat-of Skynetupon-completion-of the:-Restruciuring-Props

Reference is made (o the joint announcements made by Skyne(, Paul Y and ITC dared 4th June, 2004
{“Anoouncement’’), 25th June, 2004 and 13th Augusl; 2004 in relation to, mmong other things, the Restructuring
Propasal, the application for Whitewash Waiver and the extensicn of deadline for despatch of the circulars
from 25th June, 2004 to 10th September, 2004, Unless atherwise defined, capitatised terms vsed herein shall
have the meanings aseribed thereto in the Annovncement. - ’

Change of Share Consolidation basis

As et out in the Announcement, the Capital Reorganisation involves (i) the cancellation of HK30.018 of the
paid-up capilal from eéach tssued Shace snd reduction in the nominsl value of each izsued Shace from HK$§0.02'
10 HK$0.002; (ii) the cancellation of the.entire amount standing (o tlie credit of the share premiom account of

Hmwv:_ﬂnA..mv”._..nu.nzvamS.&c._weadmn_...uw‘.._ao_mnaa&:wc-_W»..onumrpams.ou—oumoﬁ_:o«?m_ﬂo-&éﬁ: K$0.002.each;
(iv) consolidation of evecy 10 Reduced Shares of HK$0.002 each into one Consolidated Share of HK$0.02;
and (v) increase in the authorlsed share capital of Skynet from HKS 140,000,000 to HK$400,000,000.by the
creation of an additlonal 13,000,000,000 Consolidated Shares. :

Based on the share consolidation bagis of 10 Redoced ‘Shares of HK$0.002 each consolidated into one
Consolidaled Share of HK$0.02 each, the theoretical value of cach Consolidated Share, calculated based on
the last closing price (the “Last Closing Price”) of the Shares of HK30.01 cach on 1.5th-October, 2003, will be
HKS$0.1. After reassessment of (he situation and in order (0 allow for a more significant teading valse for the
shares of Skynet, the Board considers that it will be in the interest of the Shareholders to amend the share
consolidation basis (o 250 Redvoed Shares of HK$0.002 each to be consolidated into one new consolidated
share of HK$0.5 cach (the "New, Consolidated Share(s)™). Under the new shore consolidation basis, the
theoretical value of each New Consolidated Share, .colculated based on the Last Clasing Price, witl be HK$2.5.

The change in the basls of the share consotidation wilt not alter the underlying assets, business operations,
management or financial position of Skynet or the interests of the Shareholdezs, save that any fractional New

Acqulsition Agreement HK3400 illica To te satisfied by Skyael To be sutisfizd by Skymel isseing
isseing 10£0004000,000 400,000,000 Rew Consclidaled Shares 3
Canyedifaled Shuces sl {he "Cosiferation Sharea™) 1 ~
HKSO.M4 per Contolidated Share HK$1.0 ger dew Consolidaind Share

Facilily Conveitde Nate . EK3 100 milticn Inivial coaversion pries: Taitisl convernisn price:

- KK HKS10
Kander of Conresrisn Skares: Narsber of Caxversion Sheres:
1,500,000,00) Censolidalod Shres 100,000,000 New Cansclidated Shaces
- . (e "Conventon Shares™) )

Hides Agearat HX$11.6 piflivn o de salinfied by Skynce To te satisfied by Skynd issving
isrving 2,840,000,0(0 Comsolidated 113,600,000 New Consolidsted Shares
Shaees ol HKS0.4 (Be “Hidden Cossidesteon Shured”) at
pee Cosaalidated Share " HK$19 pur 2w Conalidated Stare

The revised terms of the Open Olfer, the Underwriting Agreeoment, the Acquisition Agreement, the Facility
Convertible Note and the Hidden Agreement sei out abovs correspond with the proposed change in the share
consolidation basis. There wilt not be any changes In the monetary amounls or the principal tecms of the Open
Offec, the Underwriting Agreement, the Acquisition Agreement, the Facilily Convestible Note or the Hidden

Ageeement.

ts in Skynet represented by the Offer Shares, the Considesation Shares,
ideration Shares will remain the same and che Shareholders will

losed in the Announcement (before taking inte
Y ded

The shareholding percentage. interes
the Convessian Shares and the Hidden Cons
encounter the same level of sharehalding dilution as disc!

—Coigolidated - Shares-willnot-be-istued-to-the-Shascholders-but-will-be-aggregated-and-sold-for-the-benefit-of
Skynet. . -
In order to facilitate the trading of odd lots of the New Consolidated Shares as a result of the Share”
—Consolidation upon-resumpiion n-lrading ol the shores_of_Skynet, Skynet will appoint_an_agent to_match, on a

neeade

account the shareholding dilution which will resal( frofi the placing mentioncd-under-the-settion
“Placing Agreement” below). .

Placing Agreement

“best efforr™ basis, the sale and purchase of odd lois of the New Consalidated Shares atlaing {rom the Share
Consolidation. Such arrangament ie 4o facilitate Sharehalders who with to dispose of or tap up their 0dd lots .
of New Consolidated Shares. Shareholders should note that the metching of the sale and purchase of odd lots”
of the New Consolidated Shases s not guaranieed. Further announcement will be made by Skynet upon

srammnlinn in teadine in itx shares on the trodine and matching arrangements.

upan complclion of the Restructuring

In order-to Cacilitate the restoration of the public float of Skynci
ment (the "Placing Agreement”) with

Proposal, Skynel has on 30th August, 2004 entored into a placing agree
details as follows: co

FParties:




Based on the share cansolidation basis of 10 Reduced Shares of HK$0.002 each consolideted into one
Consolidated Share of HK$0.02 each, the theoretical value of each Consolidated Share, calcnlated based on
the last closing price (the “Last Closing Price™} of the Shares of HK$0.01 each on I5th Qctober, 2003, will be
- HKSO.1. After reasseesment of the situation end in order to allow for & more significant trading valve for the -
“ thazes of Skynet, the Board considers that it will be in the intercst of the Shareholders to amend the share
conzolidation basis t0 250 Reduced Shares of HK$0.002 each to be concolidated into one new consolidated
share of HK$0.5 each (the “New Consolidated Share(s)). Undee the new share consolidation basis, the
theoretical vatue of each New Consolidated Share, enlcolated based en the Last Closing Price, wil be HX3$2.5.

The change in the basis of the share consolidation will not alter the undeslying assets, business operations,
management of financial position of Skynet or the interests of the Shareholders, save that any fractional New

(% MHVICS LOMKKIZN0S dnared ) AL
HES1D per Naw Convclidatod Shace

DT 8 TAMAN

pd ConmoBidured Share

The rovised tecms of the Open Offer, the Undecwrliling Agresment, she Acquisition Agreement, the Facility
Convertible Note and the Hidden Agreement set out above corsespond with the proposed change in the share
consolidation basis. There will not be any changes in the monelary amounts or the principal lesms of the Open
Offer, the Underwriting Agreement, the Acquisition Agreement, the Facility Cogverlible Note os the Hidden
Agreement.

The shareholding percentage intercsis in Skynet ropresented by the Offer Shares, the Consideration Shares,
the Conversion Shares and the Hidden Consideration Shares will semain the same and the Sharcholders will

1-the-same-| o—no?...:n-ozoz_nnu&.cze_ﬂwuua.:n.oaaa&_._H-__aw>==o==nn=.‘n_...u9&o‘..ousx.i&,

Consolidated Shares will_not.be.issued fo.the Sharcholders-but-will-be-aggregaied-and-sold-for-the-beneflt-of

7 Skynel.

-In order 1o frcllilate the trading of odd lots of the New Consolidated Shares as a result of the Sharée-
Consolidation upon resvmption in trading of the shares of Skynet, Skynet will sppoint an agent to match, on a
“best effort” basis, the sale and purchase of odd lots of the New Consolidated Shares arising from the Share
Consolidation. Such arrangement is «o facilitate Sharcholders who wish to'dispose of or top up their odd Jots .
of New Conzolidated Shares. Share
of the New Consolidated Shares is nol guaranteed. Purther annovncement will be made, by Skynet epon
resumption in trading in its shares on the trading and matching arvangements.

Increase in avthorised share capita) .

In view of Lhe New Consolidaled Shares 1o be lssued pursuam (o the Restsoctoring Proposal end the potential
placing of 141,530,000 New Consolidated Shares under the Placing Agreement as detailed below, the Board
proposes Lo increase the existing authorized share capilal of Skynet of HK$140,000,000 ¢0 HK$500,000,000
by the creatton of an additional 720,000,000 New Caonsolidated Shares.

Change In board lot slze
At present, the Shares ase traded in board lots

halders should note that the matching of the sale and pucchase of odd lots™ -

of 5.000. The Board proposes to changs the P....M-n[ lot_for

mg-mlo
account the shareholding dilution which will sesult from the placing mentioned under the section headed
,u_m_-o.—am Agreement” below). - A - . ) .: . .

Placing &n%uga.wz
In orderto facilitate the restoration of the public float of Skynet upon completion of the Restructuring
Proposal, Skyaet has on 30th August, 2004 entered into a placing agreement (the “Placing Agreement”) with

detalls as foltows:

Parties:

Skynes (as issuer)
Tai Pook Securities Company Limited ("Tai-Fook”) {as placin
Skynet or Paul Y or ITC as defined under the Listing Rules.

g agent). Tai Fook is nol a connected person of

Subject matter:

“Tai Fook shall plage, on a best effort basis, 141,530,000 New Consolidated Shares (the “Placing Shares”) at a
ptice of HK$1.0 per New Consolidated Share (o not less than 6 independent third parties who and whose
=_z5n.ojen=n:nmn_\oi:o:-Enlmsn‘ovbanos.uonuwunr=SUﬂo::«ﬁ&-wl‘_Smmxxa«ﬁbﬂ.?:.wﬁc%—Hmw,onm.so:.m

the=Capilal=Reorganisati

=—{rading:{rom=5,000-Sheres:10:2:000:New=Consolidatcd=Sharcs-upon:

-effective. -

on=becoming===respective
— — !...romm_mmaw\wmrﬂﬁ-m‘.‘mﬁmn‘mmiwmw@aum‘a\‘.m‘_ﬂwaﬂ» w.ao_ax,_‘u.__..w,wmu..:onmz-nmomv

“connected persons (as defined I the Listing Rules): - =~

i

ng-issued-share-capital-of-Skynel as-adjusied

of the issued share capital of Skynet (adjusted

—Capltalstructure:snd-board-lots-value— - e :
 The-following table sets forth Skynel's éxisting capital stracture and board iof value and the capital structur

2nd board lot value upon completion of the Capital Reorganisatien bazed on the previous proposal set ot in
- -the Annousicemeént-("Previous-Proposal™)-and-the .a\in&iavoww_‘ ;mm_

as sct ou 0 (“Revised Proposal™):

7 foc the Share Consolidation and represeinls approximaiely 19.7%

~S T Ralidd Properal 0)a distount of 60.0% 1

for the Share Consolidation) as enlarged by the New Consolidated Shares to be issued under Restrucluring

Proposal-and:the:Placing=The-issue-price-of ‘HK$ 1.0-per°Placing-Share represents:

losing price of HK$2.5 for each New Consolidated Share based on

the ¢rading

ot Ci

the closing price of HK$0.0! pes Share, being thie_minimum _trading. price allowabdle under.

system of the Stock Exchonge, on ISth October, 2003, being the fast trading day (the "Last Trading
Day™) immediately befose suspension in tzading of the Shares on 16th October, 2003; and

(i) a discount of 60.0% to the average theoretical n_oum.sw price of HK$2.5 for each New Consolidated Share
for the 10 wrading days ended on the Last Trading Day. .

The issue price of HKS1.0 per Placing Share is the same 35 the isaue price of the Offer Shares, the Considecation
Sheres and the Hidden Consideration Shares and the conversion price of the Conversion Shares, On this basis,
the Directors cansider the isaue price of HK$1.0 per Placing Share (o be fair and reasonable.

Commission:

2% of the amount equal to the placing price of HKS1.0 multiplicd by the number of t

I =Ay at:the date—=———=——=Predfijs Projiosal——

of (his annaenosment 10inte 1 fhare consolidallon 250 ints 1 share consobldation

—Pir valoe HK$0.02 exch Shase RK$0.02 each HK30.5 exth New -
- Comyolidated Shire Consoliduted Share
Avthorised shase capilal HK$140,000,000 divided into HK$400,000,000 divided ints HK$500,000,000 divided into
) 1,000,000,000 Shares ) 10.000,000,000 100,000,000 New
: Coniatidated Shases ) : Consolidated Shares
ssued share capitaf HEIS0, 140,999. 14 HK$9.014,199.9)4 HK$9,014,199.91¢
represented by fepresenicd by 450,209,995.7 sejeerentsd by 18,028,399.828
- 4,507,099,957 Shares Coagodidsted Shares . New Consolidaled Shures
Board b1 alze 5,600 Shares 20,000 Consodiduted Shazes 2,000 Nzw Cowsolidaiod Shares
Boasd lot valuz HK$0, based 0a . HK$2000,batedos HK$5,000, brsed.on
LatrClésing Price the Last Clasing Price the Last Closing Price
and sdjuted far tbe and adjusted tor ihe

10 ixto | share conselidation 250 imo 1 sheee consolid:

Supplemental agreement dated 30th August, 2004

As 2 result of the proposed change in the share consolidation basis, Skynel and Paul Y have entered. into a
supplemental agreement dated 30¢h August, 2004 for the Underwiiting Agrecment, the Acquisition Agreement
(including the Facility Convestible Note) and the Hiddén Agreement to smend the number and the issue price
of the new shares of Skynet to be issued ar detailed below: ) -

! y_the nun he_Placing_Sbhares
subscribed for After deducting thie commiasion, Ihe net i3sus price of the Placing Shares is HK$0.98 per
Placing Share.

Use of proceeds: :
The proceeds from the placing, which amount to a maximum of HK$14),530,000 (before expenses) wilt be
uced as working capital for the construction business of the Group. With the proceeds from the placing,
Skynetl will not draw down the Pacility of a principal amount up to HKS100 million to the extent of the net

praceeds seceived.

Conditions precedent: .
The Placing Agreement is subject (o

{i) the passing.of a resolution by the Shereholdess at a wbnn_w. general meeting of Skynet appraving the
Placing Agreement and the jssue of the New Consolidated Shares thereundes; .

the following conditions being fulfilled:

(ii) campledion of the Acquisition Agreement and the Hidden Agreement having taken place;

(iii} the Listing Commitiee of the Stock Bxchange agrecing to grant the Iisting of, and permission to deel in,
the Placing Shares; and

gren|

Funds rddsed! Terms bssed on Reviged termg
Conslierallon/ 100 1 Based on 294 Kalo
) Priecipal smount shure ceasolldation 1 share cansolidativa N
Opea Offert . B
Underwriting Agzeesseat Abott HK345.07 nitlios Opea Offer busis: Open Offer bosis:
5 offer hates for every 5.offur sharex far every
2 Connolidated Shares 2 Hew Connlitlaled Shares
Nendes of Offer Shans: Neredur of Offer Shesas:
1, 126,714,98$ Cagualideied 45,070,995 New Coasolidand Shara
Shieq which are filly Qe “Offer Shares™) which are (ully
taderwrilica by Panl Y undervtillca by Paul Y ’
Subrcripnon price; Swdssviphom price:
HX$0:04 pes Offec Shure * HKS$4.0 per Offer Share

(iv) the-Stock-Bxchange Indleating that it will
compledon of the Placing Agreement.

g Committee of the Stock Bxchange for the listing of, and permission 1o

v the resumption of Trading in the shares of Skynet upon

Application will be made to the Listin
(] deal in, ihe Placing Shares.
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¢ . {Page 2} -
ompletion: . .
Completion af the Placing Agrecment shall take place on the fifsh business day after fulfilment of the
conditlons precedent ar any other day as shall be agreed between the pacties. ) R

. Sbarcholding structure
——————R-—Sct-out-below:is-the- uvuno-.oE.nm structure-of-Skynet-prepared:-based-on:-the: -_os(u__wa ooEo:a»:o: bazis
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L. Pursuasi-to the Paul Y Hidden Agseement, Paul Y bas agreod to tranifer 20,000,000 New Consolidaled Shares out of
the Hiddea Consideration Shares vo Wel _._583 vpon completion of the Pavl Y Hidden >w§aa=.

2, Being the sum of a_o shareholding _-Eﬂ.n of in:_sa.o:. vnvu\ o_sn. public wuuqﬁ_n_n«; and- :5 o.ueun-

- Susp E.n_e:

Trading in the Shares on the Stock mxo?:.wn :nm been qﬁgo:n_nn at the request of Skynet with' effect mZE
- 9:30 am. on 16th Octobet, 2003 as Skynet is unable to comply with the Ro.:RSn:.a urider the Listing
Rules which requize listed issuers to carcy ont 3 sufficient level of operations or have (angible assets of
sulficient value snd/or intangible assets for which a sufficient potential value can be demonsirated to
wargant the contiaved listing of the ‘Shaces. SEynet was placed into the “Grst stage® of the ‘delisting
u-oo&_:a on _o.s On.oeo-. noou vc:EE: -o ._5 _...n:_um 1.52 >ooe=_=_w 5 the r;::w w&&. the ..:;_

monthi following the suspension of trading in the Shires. Trading in the Shares on the mSnx Exchange
will.remsin suspended pending (i) Skynet being able to demonstrate to the ‘Stock Bxchange thet the Group
_.Srnb.:ma.os_\ﬂohﬁwoﬁo?.nn63 _or_have tangible_assels _of sufficlent _value_and/or infangiblc asacta (or
which a sufficient. potential valve can be aaao_::n.ﬂ_ 10 warrant tlie continugd listing of the Shares and
(it} restoration of ..~5 public. Host =~.Mw<=@. 10 not Jess than 25%.

General : - .
The board of dircclors of Skynel comprises six: Mrectors, of which (i) three are executives direciors,




b Purpoans to the Paot ¥ Hidden Agrecmenl, Pavl Y has epreed €0 transfer 20.000.000 New Consolidated Shares out of
the Hidden Considerption Shares (o swn:.:w.ea ppon compleiios of the Pavi ¥ :Eas Agreement.

2, un—aw the &um of 50 ehereholding intecasts of ﬁo__:_u_o__. _zu,.b ather public mw choldesrs and 50 p

Suspension
i Trading in the Shares on the Stock msn_w-_,wo ?& coﬁ_ suspended at the request of Skynet with' effect hBE

- 9:30 a.m. on 16(h October, 2003 as Skynet is unable to comply with ife _‘35-0525 5&2 the Listing
Rules which eequire Yisted issuers to carry ous a sofficient level of operations or have tangible assets of
suffictent value and/or infangible assets for which a sufficient mo-&:_uu vabue can be demonsizated to
warfant the continued listing of the Shates. Skynet wos placed into the “first stage” of the delisting
plocedure on 16th October, 2003 pursvant to the Listing Rules. According 10 the Listing Rules, the “first

a:.ww..}.qc:ﬁ—a‘o\:noao.i».wnn..{a:_..n delisting procedure corimenced on~1 Sth April; 2004, being six
. wonths mo:oc::m the su vﬂ;.o: of tradiog in the Shares. Trading in the Shares on the Stock Exchange B
- : : - will.-icmain suspended pending (i) Skyues being able (0 demonsirate (0 the Stock Exchasige that the Group - C ’
bas a sulficlent Tevel of operations or. bave tangible assets of sofficient value gand/or intangible asseis for
which a suflicient potential value cad be demonstraicd 1o warrant the continued listing of the Shoses and

(1i) restoration of the public. floa of, wrﬁ_n. o =a— tess than 25%.

_Gencral .

The board of directors of Skynet comprises six directors, of which (i) three are executives direciors,
namely Mr. Choi Wing Kin, Mr.. Wu Wing Kin and Mr..To Chj; (il) Mr."Le Chi Ho, William is & non-
execulive dircctor; and (iii) Me. nsocaw Hon Kit and Mr. Ng Wal Hung are- ..z_wcgn_nn. oon-execulive
directors.” .

The board of directors of Paul Y comprises tep &-@2@3. of which (i) eight are executive directors, ‘namely
Dy, Chan Kwok Keusig, Chatles, Mr. Tom Ko Yuen Lau, Mr. Chan Fut Yan, Mr. Wong Wing Hoo, Billy; Ms.
Chau gn_ Wah, xomv_.:w Mr. Cheung Hon Kit, M¢. gs.. Man ‘Wahi, Conrad and Mr. Lee Hon Chiu; and (i)
___fwo are Jodépendent noo-executive directors, .::_:_w Z- Q.n:._m  Thng xwz.k.soon. Ez_ M. Kwok u_:=|1

;lxn_.uw.rmq-_nn_ B e

‘wln‘pgn\.c-. direcos o ATC: oc:.v:unm Ss ditec OF5,- of- 5—.8-. S ww<@= are oron.:?@

bty Sl S o0 S (et a3 Oy

o : s : "D Chin Kok Keung, Chailes, Mr. Tom Ko Yien Lan, Ms. Chau Mei Wah, Kossnna, Mr. Chan Kwok
Hung; Mr. Chan Fut-Yan, Mr. Wang Kun To-and Mr. Cheung Hon Kir; and:(ii) tiree are 5&%2&«2 non- ‘ - o ]

- I : T executive directorss namely zqhﬁumwcen:a-n Mr-Winstop’ nw_n-oﬂﬁrsn-ﬁiﬁ Mt Lee KicWah——

By order of the gua of E az_z & _v« board of 5, oaﬁ of __5 zxa oq
. Skyneg (Infecnations)- Group) ——— Pau)- Yo ATC Consivuctt : §¥C-Corpovation
mo_n:i Limted ‘Holdings _..Ez!_ . Limited
. ToCM o Mul Ching Heng, Josooe Law Hon Wa, Willism
Execalive Direcior . Company Secretary - - Company Secratary

Hong Kong, 3rd September, 2004

The direciors e\ Skynet jointly and .;ca:.:w accept full responsibility for Sn accuracy of the informaiion
conjained in this a etnent (aiher than those relating lo-the Paul ¥ Group and ITC Group) and
confirm, an_;an made all reasonable inquiries, that 1o the best of their knowledge, opinions expressed in
this annowncemens (other than those relating o the Paul ¥ Group and ITC Group) hqve heen arrived a1
.52. due and careful copsideration and there are no other facts (other than those ala:aw to the Paul ¥

‘Group and'ITC Gioup) norconained i this aniouncement the omission of Which-would make ony statemenls
(other than those :&E?m o the Paul Y Group and ITC 96..3 i thiy annguacement :-:?.&Sm

The directors of Paui ¥ \E:&. and severally acceps Sull EE%E!:.Q far En accuracy of :E .ssa:ah:aa
contained in 1his announcement (other than thoge relating to the Group and ITC Gloup excliding the Paui
Y Group) and confirm, having mede all RP::EEN Eeiln& that to the best of iheir knowledge, e\??ﬁ
expressed in this announcement (other than those relaring ta the QS:E and ITC Group excluding the Paul
. Y.Group) have been arrived al after due and careful consideration and therg are no other facis (other than
those relaiing to the Group and IJC Group excluding the Paul Y Group) nat contained ir this onnouncement
the omission of which would make’ any stafements (other than hose EE::% o QS._E and ITC” OREV
excluding the Paui Y Group) in this announcemens :-.l«n&:.w. 3

The direciors e\,z.ﬁ. Jointly and E.caa:w accepi full responsibitisy for the accuracy of the information
conlained in this announcement (other than those relating 10 the Group and the Paul Y Group) and
confirm, baving made all reasonable -inguiries, ihat to the besi of their knowledge, opinions expressed in
this announcement (other than Mhose relating (o-the Group and the Paul Y Group) have Been drrived as
afier due and careful consideration and there are no other facts {oiher than those relating 1o the Group
and the Poul ¥ Group) not contained i this an ncement the omission of which would moke any statemenis

{ofher than_those_refating_fo_she_ Group. na%h.n\mni‘»nQ5zE;.aaE..ﬂnaaanannigvignwnmsm

*  for ideniificalion onty
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EWICHEE W

e Stock Exclange of Hong Koug Limited takes no responsibility for the conients of this

—mapuE\ A+HAE ()

TOTAL P.@2

nedncement s _te its accuracy or completeness and_expressly disclaims_any tiability

aisoever for any loss Kowsoever arising from or in rcliance spon the whole or any part
the countenls of this ounouncement.

- ITC CONSTRUCTION HOLDINGS LIMITED

{Incorporated in Bermuda with limited liabiliry) :
(Stock code: 498)

. ANNOUNCEMENT

. disposal of shares in the Company is currently being contemplated by 1TC, resulting
n the Company becoming an associaled company of ITC.

harcholders of the Company and investors are advised to exerclse extreme caution
‘hen=dealing=ln=the=s —.ﬁnﬂm@a%&-rﬁﬂﬁ%%

PAUL Y.

rsuamnt- to role-13.09- of -the -Rules -Governing_the-Listing -of Securities_on_The::Stock -

I

L RAE AN EABZNERERT  NERBHAT B F FARE
A R AN AN E R A AR AE KT
Dz B ERpEN N .

ITC ‘QOZMH%CO,—,HOZ HOLDINGS LIMITED

PAUL Y. -

(REBRREBEEEIARLF)
(A ERIDL/MAI2HARLA)
: ...%,m:mﬂ : 498)

change_of-Hong_Kong=Limited=(“Listing_Rule«2),2the-Coinpany-announces-hal=il-has-been—

ormed by [TC Corporation Limitcd (“ITC") that its wholly-owned subsidiacy is-currently
templating a disposal of shares in_the Company so_that the. Company_will_become an

ociated company of 1TC. As at the date of this annovicement, the Company is a subsidiary

1TFC=as=the=1TC=group-holds=740:668:056=shares=in=thc=Company_representing -approximately
1% of the existing isswed sharc capital of the Company. The maximum nember of shares

the=Company=to=be~placed—withifn—«welvemonihs ol " approval of “sharethiolders of “ITC
ng given, will aot ekceed 134.500,000 sharcs, being approximately 10% of the existing
ued share capital of the Company, at a minimum placing price of HK$0.512 per share
the Company. Currcntty, as the Company iz a subsidiary of ITC, which is also a listed
npany on The Stock Exchange of Hong Kong Limited, transactions which the Company
permitied to conclule without the requirement under the Listing Rules to obrain its
reholders™ approval ar obtain such approval by the -wrilten consent of a majority of its
reholders may require, depending on their size, the approval of sharcholders of ITC which
only be obtained in gemeral meeting, These additional approvals have and arc expected
continue (o reduce the flcxibility of the Company in enlering inte and concluding
sactions. The directors of the Company helicve the placement of shares in the Company
JTCwill_improve_the_flexibility—of—the—Company—in—entering=into—and—concluding

sactions, parsticularly for transactions where the speed of ‘execution of assets to be
uired or disposed of is advantageous. Furthermore, it is not expected that there will be
change in the composition of the board of the Company following lhe placement. Detailz
this disposal are set out in the announcement of ITC dated L18th August, 2004.

ireholders of the Company and investors are advised to exercise extreme caution when
ling in the shares of the Company.

af the .date of this Announcement, the board of the Company comprises ten directors,
which (i) eight are execotive directors, namely Dr. Chan Kwok Keung, Charles, Mr. Tom
Yuen Lau, Mz, Chan Fut Yan, Mr. Wong Wing Hoo, Billy, Ms. Chau Mei .Wsah, Rosanna,
Cheung Hon Kit, Mr. Law Man Wah, Conrad and Mr. Lee Hon Chiu; (ii) two are
pendenl non-execuliVe directors, namely Mr. Cheung Ting Kau, Vipcent and Mr. Kwok
1 Keung, Ernest. Ll ' i

,‘ .ww Order of: the Board
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R BREXEFARAARELEMBN (LMD W00k, AAF R, |

aﬁ%%%%@%«mm%@ .m..l#"\%mim#"&ﬁ N3 L RN i Y
AATRE  URAELRANERE R BRAD - REAWRRAN 5 B

TR RRE 740,668 056R AN S G > (EXLALBHERTMAFSS IS
et FAAAWRLRZHBAA - REVCRBAMLEL L —_BAANRER
EReRGRE L QMG SI2H TR 4> M8 & 2 w4 8 E 3 4 M 18 134,500,000
B RERBANZRACSAREN 0% B> HASATBMELEZH
BAA BHFSBAXERARATN 2z bW AT Bt F2 DMETARD

CEBF L RMANERAXREMER GBI R KB EE B2
SREFECRFRY R MY RBRE  BALEDBTRBRAE R
BHECRBEMLE - WSEALECER AN RANEEL WY RAERR
BrEREE ANDBEML ERCKNHXLARE  AHBHLRAAILR

 ERXEZERN AHBEANZBE TR MRS ERE > RRRIBBLIXH -
WA ARMAER G, AARNENG A ASS A ER AR - FRKAL S
ZRWMEABRESRR-BTNFARTAAREZAN -
ELHRNAERRERAMEL2ARGIEMBNTRGSE -

REAGRHEN  KANZHBORRAE+ZAS  HEOQAZRAGTHE -

B Rl L MR AL MBS RABAE WRGLE B
Rtk - BXBLERFEMEL ROMEABUFRTEE > 2B AKER

CBERBLREE - N

. FEBAH

Piul- Y ITC-Construction Holdings Linited
Mui Ching Hung, Joanna
. Company- secretary
g Kong—IBth-Augns); 2008 — -
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The Stock Exchange of Hong K(;ng Limited lakes no respo
arx tn itx accuracy or cvmplrreneu und expressiy disclaims a

upon the whols or any part of the conicents of this annow

SKYNET (INTERNA'II]ONAL PAUL Y
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THIS CIRCULAR IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION

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.

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

If you have sold or transferred all your shares in Paul Y. - ITC Construction Holdings Limited, you
should at once hand this circular and the accompanying form of proxy to the purchaser or the transferee or to
the bank manager, licensed securities dealer or other agent through whom the sale or transfer was effected for
transmission to the purchaser or the transferee.

PAUL Y. - ITC CONSTRUCTION HOLDINGS LIMITED

(Incorporated in Bermuda with limited liability)

(Stock code: 498)

REFRESHING OF THE 10% LIMIT ON GRANT
OF OPTIONS UNDER THE SHARE OPTION SCHEME,
GENERAL MANDATES TO ISSUE SHARES
AND TO REPURCHASE SHARES,
RE-ELECTION OF RETIRING DIRECTORS
AND
AMENDMENTS TO THE BYE-LAWS

A notice convening the annual general meeting of Paul Y. - ITC Construction Holdings Limited to be held at
Conference Room, 11th Floor, Paul Y. Centre, 51 Hung To Road, Kwun Tong, Kowloon, Hong Kong on
Tuesday, 7th September, 2004 at 11:30 a.m. is set out on pages 10 to 18 of this circular. If you are not able to
attend the meeting, you are requested to complete the accompanying form of proxy in accordance with the
instructions printed thereon and return it to the principal place of business of the Company in Hong Kong at
31st Floor, Paul Y. Centre, 51 Hung To Road, Kwun Tong, Kowloon, 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 adjournment
thereof (as the case may be). Completion and return of the form of proxy will not preclude you from attending
and voting in person at the meeting or any adjournment thereof should you so wish.

30th July, 2004
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DEFINITIONS

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

otherwise:

“Annual General Meeting”

“Board”
“Bye-laws”

“Company”

“Director(s)”

“Eligible Person(s)”

“General Mandates”

“Group”
“HKS$™

“Hong Kong”

“Invested Entity”

“ITC™

“ITC Annual General Meeting”

“Latest Practicable Date”

“Listing Rules”

“Securities Repurchase Mandate”

“SFO”

“Share Capital”

the annual general meeting of the Company to be held at Conference
Room, 11th Floor, Paul Y. Centre, 51 Hung To Road, Kwun Tong,
Kowloon, Hong Kong on Tuesday, 7th September, 2004 at 11:30
a.m., notice of which is set out on pages 10 to 18 of this circular

the board of Directors

the bye-laws of the Company

Paul Y. - ITC Construction Holdings Limited, a company incorporated
in Bermuda with limited liability, the shares of which are listed on
the Stock Exchange

director(s) of the Company

any employee (whether full time or part time), executives or officers,
directors (including executive, non-executive and independent non-
executive directors) of any member of the Group or any Invested
Entity and any celebrity, consultant, adviser or agent of any member
of the Group or any Invested Entity, who, in the sole discretion of
the Board, have contributed or will contribute to the growth and

development of the Group or any Invested Entity

the Securities Repurchase Mandate and the general mandate to issue
Shares to be sought at the Annual General Meeting

the Company and its subsidiaries
Hong Kong dollars, the lawful currency of Hong Kong

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

any entity in which the Group holds an equity interest

ITC Corporation Limited, a company incorporated in Bermuda with
limited liability, the shares of which are listed on the Stock Exchange

the annual general meeting of ITC to be held at Conference Room,
11th Floor, Paul Y Centre, 51 Hung To Road, Kwun Tong, Kowloon,
Hong Kong on Tuesday, 7th September, 2004 at 3:00 p.m.

27th July, 2004, being the latest practicable date for ascertaining
certain information in this circular prior to its publication

the Rules Governing the Listing of Securities on the Stock Exchange
the proposed new general mandate to be sought at the Annual General
Meeting, to authorise the Directors to repurchase the Shares in the

manner as set out in the notice of the Annual General Meeting

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

the aggregate nominal amount of the share capital of the Company

1=




DEFINITIONS

“Share(s)”

“Share Option Scheme”
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“Shareholder(s)”

“Stock Excha
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ordinary share(s) of HK$0.10 each in the share capital of the Company

the share option scheme of the Company adopted on 27th August,
2002

holder(s) of the Shares
The Stock Exchange of Hong Kong Limited

The Hong Kong Code on Takeovers and Mergers




LETTER FROM THE BOARD

PAUL Y. - ITC CONSTRUCTION HOLDINGS LIMITED

(Incorporated in Bermuda with limired liability)

(Stock code: 498)

Executive Directors: Registered office:

Chan Kwok Keung, Charles (Chairman) Clarendon House

Lau Ko Yuen, Tom (Deputy Chairman) 2 Church Street

Chan Fut Yan (Managing Director) Hamilton HM 11

Wong Wing Hoo, Billy (Depury Managing Director) Bermuda

Chau Mei Wah, Rosanna

Cheung Hon Kit Principal place of business

Law Man Wah, Conrad in Hong Kong:

Lee Hon Chiu 31st Floor, Paul Y. Centre
51 Hung To Road

Independent Non-executive Directors: Kwun Tong

Cheung Ting Kau, Vincent Kowloon

Kwok Shiu Keung, Ernest Hong Kong

30th July, 2004
To the Shareholders

Dear Sir or Madam,

REFRESHING OF THE 10% LIMIT ON GRANT
OF OPTIONS UNDER THE SHARE OPTION SCHEME,
GENERAL MANDATES TO ISSUE SHARES
AND TO REPURCHASE SHARES,
RE-ELECTION OF RETIRING DIRECTORS

AND |
AMENDMENTS TO THE BYE-LAWS

INTRODUCTION

The purpose of this circular is: (a) to provide Sharcholders with details regarding refreshing of the 10%
limit on grant of options under the Share Option Scheme; (b) to serve as an explanatory statement required by
the Listing Rules to be given in relation to a general mandate to repurchase Shares; (¢) to provide details
regarding re-election of retiring Directors; and (d) to provide Shareholders with details of amendments to be
made to the Bye-laws.

REFRESHING OF THE 10% LIMIT ON GRANT OF OPTIONS UNDER THE SHARE OPTION
SCHEME

An ordinary resolution passed at the special general meeting of Shareholders held on 27th August,
2002, allowed the Company to adopt the Share Option Scheme.
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Pursuant to the Share Option Scheme, the maximum number of Shares in respect of which options may
be granted under the Share Option Scheme and any other share option scheme(s) of the Company shall not
exceed 10% of the total number of issued Shares as at the date of adoption of the Share Option Scheme
(“Scheme Mandate Limit”). The Company may refresh the Scheme Mandate Limit by ordinary resolution of
the Shareholders at general meeting provided that:

(a) :?the Scheme Mandate Limit so refreshed shall not exceed 10% of the total number of issued

Shares as at the date of Shareholders’ approval of the refreshing of the Scheme Mandate Limit;
iand

(b)  loptions previously granted under any existing schemes (including options outstanding, cancelled,
or lapsed in accordance with the relevant scheme rules or exercised options) shall not be counted
ffor the purpose of calculating the limit as refreshed.
|

Notwitghstanding the foregoing, the maximum number of Shares which may be issued upon exercise of
all outstanding options granted and yet to be exercised under the Share Option Scheme and any other share
option scheme(s) of the Company must not in aggregate exceed 30% of the total number of Shares in issue
from time to %ime.

As at 27th August, 2002 (being the date of adoption of the Share Option Scheme), the total number of
issued Share$ was 1,036,744,924 which led to the Scheme Mandate Limit of 103,674,492 Shares. By an
ordinary resolution passed at the annual general meeting of Shareholders held on 8th September, 2003, the
Company ref:reshed the Scheme Mandate Limit to 107,266,479 Shares (representing approximately 10% of
Shares in issu“e as at 8th September, 2003).

As at the Latest Practicable Date, there were in issue an aggregate of 1,345,249,019 Shares and no
options under the Share Option Scheme have been granted since its date of adoption. No options under the
Share Option| Scheme or any other share option scheme(s) of the Company were outstanding as at the Latest
Practicable Date.

|

Assurﬂing no further issue or repurchase of Shares prior to the Annual General Meeting, upon the
refreshing of{the Scheme Mandate Limit by Shareholders at the Annual General Meeting, the Company may
grant options! entitling holders thereof to subscribe for 134,524,901 Shares (representing approximately 10%
of Shares inlissue as at the date of the Annual General Meeting approving the refreshing of the Scheme
Mandate Limit). No options may be granted if this will result in the number of Shares which may be issued
upon exercise of all outstanding options granted and yet to be exercised under the Share Option Scheme and
any other sha’&e option scheme(s) of the Company exceed 30% of the Shares in issue from time to time.

The pl}lrpose of the Share Option Scheme is to provide incentive or reward to Eligible Persons for their
contribution to, and continuing efforts to promote the interests of, the Company. The Directors consider that
the refreshing of the Scheme Mandate Limit is in the interests of the Company and the Shareholders as it
provides the|Company with more flexibility in providing incentives to those Eligible Persons by way of

granting of oi)tions.

The re“freshing of the Scheme Mandate Limit is conditional on:

(a) the passing of an ordinary resolution to approve the refreshing of the Scheme Mandate Limit by
the shareholders of ITC at the ITC Annual General Meeting;

(b) the passing of an ordinary resolution to approve the refreshing of the Scheme Mandate Limit by
the Shareholders at the Annual General Meeting; and

(©) the Listing Committee of the Stock Exchange granting listing of and permission to deal in the
Shares (representing a maximum of 10% of the Shares in issue as at the date of the Annual
General Meeting approving the refreshing of the Scheme Mandate Limit) which may fall 1o be
issued pursuant to the exercise of options under the Share Option Scheme and any other share
option scheme(s) of the Company.
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Application will be made to the Listing Committee of the Stock Exchange for the approval of the
listing of and permission to deal in the Shares (representing a maximum of 10% of the Shares in issue as at the
date of the Annual General Meeting approving the refreshing of the Scheme Mandate Limit) which may fall to
be issued pursuant to the exercise of options under the Share Optlon Scheme and any other share option
scheme(s) of the Company.

GENERAL MANDATES TO ISSUE SHARES AND TO REPURCHASE SHARES

At the annual general meeting of the Company held on 8th September, 2003, general mandates were
granted to the Directors authorising them (a) to exercise the powers of the Company to allot and issue Shares
not exceeding 20% of the issued Share Capital, as at 8th September, 2003; and (b) to repurchase Shares not
exceeding 10% of the issued Share Capital as at 8th September, 2003. Such general mandates will expire, at
the conclusion of the Annual General Meeting. Ordinary resolutions will be proposed at the Annual General
Meeting to grant to the Directors a general mandate authorising them (a) to exercise the powers of the
Company to allot and issue Shares not exceeding 20% of the issued Share Capital as at the date of the passing
of such resolution; and (b) to repurchase Shares not exceeding 10% of the issued Share Capital as at the date
of the passing of such resolution.

The Directors believe that it is in the interests of the Company and the Shareholders as a whole if the
General Mandates are granted at the Annual General Meeting. The General Mandates provide Directors with
flexibility to issue Shares especially in the context of a transaction involving an acquisition by the Company
where Shares are to be issued as consideration and which has to be completed speedily. However, the Directors
currently have no intention of any acquisition by the Company nor any plan for raising capital by issuing new
Shares.

An explanatory statement providing all the information reasonably necessary enabling Shareholders to
make an informed decision whether to vote for or against the resolution concerning the Securities Repurchase
Mandate is set out in Appendix I to this circular.

AMENDMENTS TO THE BYE-LAWS

Due to, inter alia, recent changes to the requirements of the Listing Rules, the Company also proposes
to put forward to the Shareholders for approval at the Annual General Meeting of a special resolution to
amend the Bye-laws:

(a) to amend the definition of “associates™;

{b)  to require that the minimum seven day period for lodgment by the Shareholders of the notice to
nominate a Director shall commence no earlier than the day after the despatch of the notice of
the general meeting appointed for such election and end no later than seven days before the date
of such meeting;

(c) to prohibit Directors from voting at and being counted towards the quorum of the board meeting
on any matter in which a Director and/or any of his associates(s) have/has a material interest;

(d)  to exclude the votes cast by a Sharcholder in contravention of a requirement or restriction under
the Listing Rules;

(e) to reflect the enactment of the SFO which led to the change of definition of “clearing house”;
and

) to enable the removal of a Director at any time before the expiration of his period of office by
ordinary resolution at general meeting.

In addition, the Company proposes to make other amendments in order to bring the Bye-laws up-to-
date to reflect the latest requirements in the Companies Act 1981 of Bermuda, the Listing Rules and all other
applicable securities regulations and corporate governance practices.

Set out in the notice of Annual General Meeting in resolution number 6 of this circular are specific
amendments to the Bye-laws that are proposed.
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LETTER FROM THE BOARD

RE-ELECTION OF RETIRING DIRECTORS

Pursuaﬁt to bye-laws 87(1) and 87(2) of the Bye-laws, Mr. Lau Ko Yuen, Tom and Ms. Chau Mei Wah,
Rosanna shall retire from office by rotation at the Annual General Meeting. All retiring directors, being
eligible, will 'offer themselves for re-election at the Annual General Meeting. Brief biographical and other
details of the tretlrmg Directors offering themselves for re-election which are required to be disclosed under
the Listing Rules are set out in Appendix II to this circular.

l
ANNUAL GENERAL MEETING

A notlce convening the Annual General Meeting is set out on pages 10 to 18 of this circular at which
resolutions w111 be proposed to approve the refreshing of the Scheme Mandate Limit, the grant of the General
Mandates and! the amendments to the Bye-laws.

|

A forrr{ of proxy for use by the Shareholders at the Annual General Meeting is enclosed. If you do not
intend to attend the meeting, you are requested to complete the form of proxy in accordance with the instructions
printed thereon and return it to the principal place of business of the Company in Hong Kong at 31st Floor,
Paul Y. Centre 51 Hung To Road, Kwun Tong, Kowloon, Hong Kong as soon as possible and in any event not
less than 48 }gours before the time appointed for holding of the meeting or any adjournment thereof (as the
case may be)., Completion and return of the form of proxy will not preclude you from attending and voting in
person at the _:meeting or any adjournment thereof should you so wish.

PROCEDUR;E FOR DEMANDING A POLL

Pursuafnt to bye-law 66 of the Bye-laws, a resolution put to the vote at a general meeting shall be
decided on a show of hands of members present in person or by a duly authorised corporate representative or
by proxy entitled to vote unless (before or on the declaration of the result of the show of hands or on the
withdrawal of any other demand for a poll) a poll is demanded:

1) by the chairman of the meeting; or

(ii) by at least three members present in person or by a duly authorised corporate representative or
by proxy for the time being entitled to vote at the meeting; or

(iii) by any member or members present in person or by a duly authorised corporate representative or
by proxy and 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) |by any member or members present in person or by a duly authorised corporate representative or
by proxy and holding Shares conferring a right to vote at the meeting being shares on which an
aggregate sum has been paid up equal to not less than one-tenth of the total sum paid up on all
ithe Shares conferring that right.

In acc%)rdance with the requirements of the Listing Rules, the results of the poll will be published by
way of an announcement in the local newspapers on the business day following the meeting.
|

|
|
RECOMMEI}VDATION

The Dfirectors consider that the refreshing of the Scheme Mandate Limit, the grant of the General
Mandates and the amendments to the Bye-laws are in the best interest of the Company and the Shareholders
and recommend Shareholders to vote in favour of all resolutions to be proposed at the Annual General
Meeting.

i Yours faithfully,

] For and on behalf of

j Paul Y. - ITC Construction Holdings Limited

‘\ Dr. Chan Kwok Keung, Charles
Chairman




APPENDIX I EXPLANATORY STATEMENT ON SECURITIES

REPURCHASE MANDATE

This is an explanatory statement given to the Shareholders relating to a resolution authorising the
Company to repurchase its own Shares proposed to be passed by the Shareholders by means of any ordinary
resolution at the Annual General Meeting.

This explanatory statement contains a summary of the information required pursuant to rule 10.06 of
the Listing Rules which is set out as follows:

Share capital

as at the Latest Practicable Date, there were in issué a total of 1,345,249,019 Shares, all of
which are fully paid;

assuming that no further Shares are issued or repurchased after the Latest Practicable Date and
before the date of the Annual General Meeting, there will be 1,345,249,019 Shares in issue, and
exercise in full of the Securities Repurchase Mandate would result in up to a maximum of
134,524,901 Shares being repurchased by the Company during the relevant period referred to in
ordinary resolution numbered 5(C) of the notice of the Annual General Meeting;

Reasons for repurchases

the Directors believe that it is in the best interests of the Company and the Shareholders for the
Directors to have a general authority from the Shareholders to enable the Directors to purchase
the Shares on the market. Such repurchases may, depending on market conditions and funding
arrangements at the time, lead to an enhancement of the net asset value of the Company and/or
its earnings per Share and will benefit the Company and the Shareholders;

Funding of repurchases

in repurchasing Shares, the Company must be funded entirely from the Company’s available
cash flow or working capital facilities which will be funds legally available for such purpose in
accordance with its memorandum of association and the Bye-Laws and the laws of Bermuda.
Under Bermuda law, repurchases may only be effected out of the capital paid up on the purchased
Shares or out of funds of the Company otherwise available for dividend or distribution or out of
the proceeds of a fresh issue of shares made for the purpose. Any premium payable on a
purchase over the par value of the Shares to be purchased must be provided for out of funds of
the Company otherwise available for dividend or distribution or out of the Company’s share
premium account before the Shares are repurchased. It is envisaged that the funds required for
any repurchase would be derived from such sources;

as compared with the financial position of the Company as at 31st March, 2004 (being the date
of its latest audited accounts), the Directors consider that the repurchases of securities have no
material adverse impact on the working capital and on the gearing position of the Company in
the event that the Securities Repurchase Mandate were to be carried out in full during the
proposed repurchase period. Moreover, the Directors do not propose to exercise the Securities
Repurchase Mandate to such an 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;

Directors, their associates and connected persons

none of the Directors or, to the best of their knowledge having made all reasonable enquiries,
any of their associates, as defined in the Listing Rules, has any present intention, in the event
that the Securities Repurchase Mandate is approved by the Shareholders, to sell Shares to the
Company or its subsidiaries;

No connected person, as defined in the Listing Rules, has notified the Company that he has a
present intention to sell Shares to the Company, or has undertaken not to do so, in the event that
the Securities Repurchase Mandate is approved by the Shareholders.




APPENDI:X I EXPLANATORY STATEMENT ON SECURITIES
REPURCHASE MANDATE

|
i
|
|
Undertakmg of the Directors
|
. the Directors have undertaken to the Stock Exchange that, so far as the same may be applicable,
hey will exercise the Securities Repurchase Mandate in accordance with the Listing Rules, the
Bye-Laws and the applicable laws of Bermuda;

|
Share repurchase made by the Company
|

. he Company had not purchased any Shares, whether on the Stock Exchange or otherwise, in the
six months preceding the Latest Practicable Date; and

. he Listing Rules prohibit a company from knowingly purchasing securities of the company on
the Stock Exchange from a connected person, being its director, chief executives, or substantial
shareholder or their associates, as defined in the Listing Rules. A connected person shall not
knowingly sell his securities to the company.

GENERAL i

ifasa fesult of a repurchase of Shares, a shareholder’s proportionate interest in the voting rights of the
Company mcreases such increase will be treated as an acqu1smon for the purpose of the Takeovers Code. As a
result, a Shareholder or a group of Shareholders acting in concert, depending on the level of increase of
shareholders’! interest, could obtain or consolidate control of the Company and become obliged to make a
mandatory offer in accordance with Rule 26 of the Takeovers Code. If the Company were to repurchase Shares
up to the permitted maximum of 10% of the issued Share Capital, such parties may together with any other
parties actingjin concert with them become obliged to make a mandatory offer in accordance with Rule 26 of
the Takeovers(‘ Code.

As at the Latest Practicable Date, Hollyfield Group Limited (“Hollyfield”) which is ultimately and
beneficially owned by Dr. Chan Kwok Keung, Charles, held 740,668,056 Shares representing approximately
55.06% interest in the issued Share Capital. On the basis that no further Shares are issued or repurchased and
in the event that the Securities Repurchase Mandate is exercised in full and that there is no change in
Hollyfield’s shareholding in the Company, the shareholding of Hollyfield would be increased to approximately
61.12% of the issued Share Capital. Should such increase arise, Hollyfield would not be required to make a
mandatory offer for all Shares not already owned by it or its concert parties under Rule 26 of the Takeovers
Code becausei it already holds more than 50% of the issued Share Capital of the Company. The Company has
no present intention to repurchase Shares pursuant to the Securities Repurchase Mandate such that a mandatory
offer is required. The Directors have no present intention to repurchase Shares to an extent which will result in
the amount of‘ Shares held by the public being reduced to less than 25%.

PRICES OF }THE SHARES

The highest and lowest prices at which the Shares were traded on the Stock Exchange during each of
the previous twelve months preceding the Latest Practicable Date were as follows:

[ Shares
! Highest Lowest
| HK$ HK$
|
2003 /
July 0.290 0.270
August 0.440 0.290
September 0.433 0.390
October 0.560 0.405
November 0.770 0.490
December 1.010 0.550
1
2004 |
January 0.960 0.670
February 0.820 0.710
March| 0.780 0.610
April | 0.690 0.550
May 0.680 0.540
June i 0.720 0.620
July (u‘p to Latest Practicable Date) 0.710 0.510
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APPENDIX 11 PARTICULARS OF RETIRING DIRECTORS
STANDING FOR RE-ELECTION

The biographical and other details of Directors standing for re-election at the Annual General Meeting
are set out below:

Lau Ko Yuen, Tom, aged 53, is the Deputy Chairman of the Company. Mr. Lau has over 31 year’s
international corporate management experience in the construction industry. He joined the Group in 1991 and
is responsible for its general corporate development and administration. Mr. Lau is the deputy chairman of
ITC and Downer EDI Limited, a company whose shares are listed on the Australian Stock Exchange and the
New Zealand Stock Exchange. He was also a director of a Hong Kong listed company in the last three years.
As at the Latest Practicable Date, Mr. Lau did not have any interest in the Shares or underlying Shares
pursuant to Part XV of the SFO and nor did he have any relationship with any Directors or senior management
or substantial shareholder or controlling shareholder of the Company. Details regarding Mr. Lau’s remuneration
is provided under the section headed “Directors’ and Employees’ Emolument” contained in the Company’s
Annual Report 2004,

Chau Mei Wah, Rosanna, aged 49, is an executive director of the Company. Ms. Chau has over 24
years’ experience in international corporate management and finance. She holds a bachelor’s degree and a
master’s degree in commerce and is a member of the Hong Kong Society of Accountants, the CPA Australia
and the Certified General Accountants’ Association of Canada. She joined the Group in 1991 and is responsible
for its general corporate development, administrative and overall finance activities. Ms. Chau is the managing
director of ITC and an executive director of China Strategic Holdings Limited, a company whose shares are
listed on the Stock Exchange. She is also a director of Burcon NutraScience Corporation, a company whose
shares are listed on the TSX Venture Exchange and the Frankfurt Stock Exchange. She was also a director of
Hong Kong listed companies in the last three years. As at the Latest Practicable Date, Ms. Chau did not have
any interest in the Shares or underlying Shares pursuant to Part XV of the SFO and nor did she have any
relationship with any Directors or senior management or substantial shareholder or controlling shareholder of
the Company. Details regarding Ms. Chau’s remuneration is provided under the section headed “Directors’ and
Employees’ Emolument” contained in the Company’s Annual Report 2004.




NOTICE OF ANNUAL GENERAL MEETING

PAUL Y. - ITC CONSTRUCTION HOLDINGS LIMITED

(Incorporated in Bermuda with limited liability)

(Stock code: 498)

|
NOTIQE IS HEREBY GIVEN that the annual general meeting of Paul Y. - ITC Construction Holdings
Limited (the “Company”) will be held at Conference Room, 11th Floor, Paul Y. Centre, 51 Hung To Road,
Kwun Tong, Kowloon, Hong Kong on Tuesday, 7th September, 2004 at 11:30 a.m. for the following purposes:

1.

)

To receive and consider the audited financial statements and the reports of the directors and
auditors for the year ended 31st March, 2004.

To declare the final dividend for the year ended 31st March, 2004.

1

To re-elect retiring directors and to fix the directors’ remuneration.

To re-appoint auditors and to authorise the board of directors to fix their remuneration.

4:1\5 special business, to consider and, if thought fit, to pass the following resolutions as ordinary
resolutions of the Company:

(
i

e

A)

“THAT subject to and conditional upon the approval from shareholders of ITC Corporation
Limited and the Listing Committee of The Stock Exchange of Hong Kong Limited granting
listing of and permission to deal in the shares of HK$0.10 each in the capital of the
Company (representing a maximum of 10 per cent. of the shares of the Company in issue
as at the date of passing this resolution) which may be issued pursuant to the exercise of
options granted under the Company’s share option scheme adopted on 27th August, 2002
(“Scheme”), the refreshing of the scheme limit on grant of options under the Scheme and
any other share option scheme(s) of the Company up to 10 per cent. of the shares of the
Company in issue as at the date of passing this resolution (“Refreshed Mandate Limit”)
be and is hereby approved and any director of the Company be and is hereby authorised
to do such act and execute such document to effect the Refreshed Mandate Limit.”

“THAT:

(i) subject to sub-paragraph (iii) of this resolution, the exercise by the directors of the
Company during the Relevant Period (as hereinafter defined) 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 (including warrants,
bonds and debentures convertible into shares of the Company) which would or
might require the exercise of such powers, subject to and in accordance with all
applicable laws and the bye-laws of the Company, be and is hereby generally and
unconditionally approved;

(ii)  the approval in sub-paragraph (i) of this resolution shall authorise the directors of
the Company during the Relevant Period to make or grant offers, agreements and
options (including warrants, bonds and debentures convertible into shares of the
Company) which would or might require the exercise of such powers after the end
of the Relevant Period;

- 10 -
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(iif)

(iv)

the aggregate nominal amount of the share capital of the Company allotted or
agreed conditionally or unconditionally to be allotted (whether pursuant to an
option or otherwise) and issued by the directors of the Company pursuant to the
approval in sub-paragraph (i) of this resolution, otherwise than pursuant to a Rights
Issue (as hereinafter defined) or an issue of shares of the Company under the share
option scheme of the Company or an issue of shares of the Company by way of
any scrip dividend pursuant to bye-laws of the Company from time to time, shall
not exceed 20 per cent. of the aggregate nominal amount of the share capital of the
Company in issue on the date 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 date of the passing of this resolution
until whichever is the earliest of:

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

(b)  the expiration of the period within which the next annual general meeting of
the Company is required by the bye-laws of the Company or any applicable
laws of Bermuda to be held; or

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

“Rights Issue” means an offer of shares 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 exclusion 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:

)

(i)

(iii)

subject to sub-paragraph (ii) of this resolution, the exercise by the directors of the
Company during the Relevant Period (as hereinafter defined) of all the powers of
the Company to repurchase issued shares in the capital of the Company on The
Stock Exchange of Hong Kong Limited (the “Stock Exchange”) or on 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 or any other
stock exchange as amended from time to time, be and is hereby generally and
unconditionally approved;

the aggregate nominal amount of the share capital of the Company which the
directors of the Company are authorised 'to repurchase pursuant to the approval in
sub-paragraph (i) of this resolution shall not exceed 10 per cent. of the aggregate
nominal amount of the share capital of the Company in issue on the date 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 date of the passing of this resolution
until whichever is the earliest of:

(a)  the conclusion of the next annual general meeting of the Company:

-11-
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(b) the expiration of the period within which the next annual general meeting of
‘ the Company is required by the bye-laws of the Company or any applicable
‘ laws of Bermuda to be held; or

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

(D) “THAT conditional upon resolutions numbered 5(B) and 5(C) as set out in the notice
convening this meeting being passed, the aggregate nominal amount of the issued shares
in the capital of the Company which are repurchased by the Company under the authority
granted to the directors of the Company pursuant to and in accordance with the said
resolution numbered 5(C) above shall be added to the aggregate nominal amount of the
share capital that may be allotted, issued or dealt with or agreed conditionally or
unconditionally to be allotted, issued and dealt with by the directors of the Company
pursuant to and in accordance with the resolution numbered 5(B) as set out in the notice
convening this meeting.”

1
To consider, and if thought fit, to pass the following resolution as a special resolution of the
Company:

|

‘%THAT the bye-laws of the Company be and are hereby amended in the following manner:

|

{

(a) By inserting a new definition of “associate” in bye-law 1:
|
3 “associate” the meaning ascribed to it in the rules of the Designated Stock Exchange;
ib) By deleting the definition of “clearing house” in its entirety and substituting therefor the
following new definition in bye-law 1,

“Clearing House” a clearing house or authorized share depository recognized by the
laws of the jurisdiction in which the shares of the Company are
listed or quoted on a stock exchange in such jurisdiction.

|

|

(c) By inserting the words “, save for the use of share premium as expressly permitted by the
| Act,” after the words “issued share capital or” in the existing Bye-law 6.
!
|
¢

d) By inserting the words “these Bye-laws, and to any special rights conferred on the holders
of any shares or attaching to any class of shares,” after the words “Subject to Sections 42
and 43 of the Act,” in the existing Bye-law 9.

e) By deleting the words “Subject to the Statutes and these Bye-laws” and substituting
therefor with the words “Subject to the Act, these Bye-laws, any direction that may be
given by the Company in general meeting and, where applicable, the rules of any
Designated Stock Exchange” in the first sentence of the existing Bye-law 12(1).

f) By inserting the words “, in respect of any shares that are not fully paid,” after the words
“the name and address of each Member, the number and class of shares held by him and”
in Bye-law 43(1)(a).

4
(g) By deleting the existing Bye-law 45 in its entirety and substituting therefor the following
| new Bye-law 45:

“45. Any resolution declaring a dividend on share of any class, whether a resolution of
the Company in general meeting or a resolution of the Board, may specify that the
same shall be payable or distributable to the persons registered as the holder of
such shares at the close of business on a particular date, notwithstanding that it
may be a date prior to that on which the resolution is passed, and thereupon the
dividend shall be payable or distributable to them in accordance with their respective
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h)

@)

Q)

€9

M

(m)

(n)

holdings so registered, but without prejudice to the rights inter se in respect of
such dividend of transferors and transferees of any such shares. The provisions of
this Bye-law shall mutatis mutandis apply to bonuses, capitalisation issues,
distributions of realised capital profits or offers or grants made by the Company to
the Members.”

By deleting the existing Bye-law 46 in its entirety and substituting therefor the following
new Bye-law 46:

“46. Subject to these Bye laws, any Member may transfer all or any of his shares by an
instrument of transfer in the usual or common form or in a form prescribed by the
Designated Stock Exchange or in any other form approved by the Board and may
be under hand or, if the transferor or transferee is a Clearing House or its nominee(s),
by hand or by machine imprinted signature or by such other manner of execution
as the Board may approve from time to time.”

By inserting the words “Without prejudice to Bye-law 46,” before the words “The Board”
in the second sentence of the existing Bye-law 47.

By inserting the sentence “Notwithstanding anything contained in these Bye-laws, where
more than one proxy is appointed by a Member which is a Clearing House (or its
nominee(s)), each such proxy shall have one vote on a show of hands.” after the words
“as paid up on the share.” in the first sentence of the existing Bye-law 66.

By re-numbering the existing Bye-Law 76 as Bye-Law 76(1) and by inserting the following
new Bye-Law 76(2):

“76(2)  Where any Member is, under the rules of the Designated Stock Exchange,
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 for restriction
shall not be counted.”

By deleting the existing Bye-law 84(2) in its entirety and substituting therefor the following
new Bye-law 84(2):

“(2) Where a Member is a Clearing House (or its nominee(s) and, in each case, being a
corporation), it may authorise such persons as it thinks fit to act as its representatives
at any meeting of the Company or at any meeting of any class of Members provided
that the authorisation shall specify the number and class of shares in respect of
which each such representative is so authorised. Each person so authorised under
the provisions of this Bye-law shall be deemed to have been duly authorised without
further evidence of the facts and be entitled to exercise the same rights and powers
on behalf of the Clearing House (or its nominee(s)) as if such person was the
registered holder of the shares of the Company held by the Clearing House (or its
nominee(s)) in respect of the number and class of shares specified in the relevant
authorisation including the right to vote individually on a show of hands.”

By deleting the word “special” in the second line in bye-law 86(4) and substituting
therefor the word “ordinary”.

By deleting the existing bye-law 88 in its entirety and substituting therefor the following
new bye-law 88: “

“88  No person other than a Director retiring at the meeting shall, unless recommended
by the Directors for election, be eligible for election as a Director at any general
meeting unless a Notice signed by a Member (other than the person to be proposed)
duly qualified to attend and vote at the meeting for which such notice is given of
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his intention to propose such person for election as Director and also a Notice
signed by the person to be proposed of his willingness to be elected shall have
been lodged at the Office or at the head office provided that the minimum length
of the period, during which such notice(s) are given, shall be at least seven (7)
days and that the period for lodgment of such notice(s) shall commence no earlier
than the day after the dispatch of the notice of the general meeting appointed for
such election and end no later than seven (7) days prior to the date of such general

meeting.”

By deleting the words “whereupon the Board resolves to accept such resignation” in the
existing Bye-law 89A(1).

By deleting the existing bye-law 103(1) in its entirety and substituting therefor the
following new bye-law 103(1):

“103(1)

A Director shall not vote (nor be counted in the quorum) on any resolution of
the Board in respect of any contract or arrangement or any other proposal in
which he or any of his associate(s) is/are, to his knowledge materially interested,
and if he shall do so his vote shall not be counted and he shall not be counted
in the quorum of such resolution of the Board but this prohibition shall not
apply to any of the following matters namely:

(1)

(i)

(iii)

(iv)

)

any contract or arrangement for the giving by the Company or any of its
subsidiaries of any security or indemnity to the Director or his associate(s)
in respect of money lent by him or any of them or obligations 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;

any contract or arrangement for the giving by the Company or any of its
subsidiaries of any security or indemnity to a third party in respect of a
debt or obligation of the Company or any of its subsidiaries for which
the Director or his associate(s) has/have himself/themselves assumed
responsibility in whole or in part whether alone or jointly under a
guarantee or indemnity or by the giving of security;

any contract or arrangement by a Director or his associate(s) to subscribe
for shares or debentures or other securities of the Company or any of its
subsidiaries to be issued pursuant to any offer or invitation to the
Members or debenture holders or to the public which does not provide
the Director or his associate(s) any privilege not accorded to any other
Members or debenture holders or to the public;

any contract, arrangement or proposal concerning an offer the 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 where the Director or his associate(s) is/are or is/are to be
interested as a participant in the underwriting or sub-underwriting of the
offer;

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 or any of its subsidiaries by virtue
only of his/their interest in shares or debentures or other securities of
the Company or any of its subsidiaries;
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(vi)  any contract, arrangement or proposal concerning any company in which
the Director or his associate is/are interested only, whether directly or
indirectly, as an officer or executive or a shareholder or in which he/they
is/are beneficially interested in shares of that company provided that the
Director together with any of his associate(s) is not beneficially interested
in five (5) per cent. or more of the issued shares or of the voting rights
of any class of shares of such company (or of any third company through
which his/their interest is derived);

(vil) any proposal or arrangement for the benefit of employees of the Company
or its subsidiaries or its associated companies including the adoption,
modification or operation of a pension fund or retirement, death or
disability benefit scheme which relates both to directors and employees
of the Company or of any its subsidiaries or its associated companies
and does not give the Director or his associate(s) any privilege or
advantage not accorded to the employees to whom such scheme or fund
relates; or

(viii) any proposal concerning the adoption, modification or operation of any
share scheme involving the issue or grant of options over shares or other
securities by the Company to, or for the benefit of the employees of the
Company or its subsidiaries or its associated companies under which the
Director or his associate(s) may benefit.”

(@ By deleting the existing bye-law 103(2) in its entirety and substituting therefor the
following new bye-law 103(2):

“103(2) A company shall be deemed to be a company in which a Director and/or his
associate(s) together have an interest of five (5) per cent. or more if and so
long as (but only if and so long as) he and his associate(s), (either directly or
indirectly) are the holders of or beneficially interested in five (5) per cent. or
more of the issued shares of any class of the equity share capital of such
company or of the voting rights available to members of such company (or of
any third company through which his/their interest is derived). For the purpose
of this paragraph there shall be disregarded any shares held by a Director or his
associate(s) as bare or custodian trustee and in which he or his associate(s) has
no beneficial interest, any shares comprised in a trust in which the Director’s or
his associate(s)’ interest is in reversion or remainder if and so long as some
other person is entitled to receive the income thereof, any shares comprised in
an authorized unit trust scheme in which the Director or his associate(s) is
interested only as a unit holder and any shares which carry no voting rights at
general meetings and restricted dividend and return of capital rights.”

(r) By deleting the existing bye-law 103(3) in its entirety and substituting therefor the
following new bye-law 103(3):

“103(3) Where a company in which a Director together with any of his associate(s) has/
have an interest of five (5) per cent or more of its issued share capital is
materially interested in a transaction, then that Director and/or his associate(s)
shall also be deemed materially interested in such transaction.”

(s) By deleting the existing bye-law 103(4) in its entirety and substituting therefor the
following new bye-law 103(4):

“103(4) If any question shall arise at any meeting of the Board as to the materiality of
the interest of a Director (other than the chairman of the meeting) or his
associate(s) or as to the entitlement of any Director (other than such chairman)
or his associate(s) to vote or be counted in quorum and such question is not
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resolved by his voluntarily agreeing to abstain from voting or not to be counted
in the quorum, such question shall be referred to the chairman of the meeting
and his ruling in relation to such Director (or his associate(s)) shall be final and
conclusive except in a case where the nature or extent of the interest of the
Director or his associate(s) concerned as known to such Director has not been
fairly disclosed to the Board. If any question as aforesaid shall arise in respect
of the chairman of the meeting or his associate(s) such question shall be decided
by a resolution of the Board (for which purpose such chairman shall be counted
in the quorum but shall not vote thereon) and such resolution shall be final and
conclusive except in a case where the nature or extent of the interest of such
chairman or his associate(s) as known to such chairman has not been fairly
disclosed to the Board.”

By deleting the existing Bye-law 104(2) in its entirety.

®

(it)

By inserting the words “and further provided that no Director is aware of or has
received any objection to the resolution from any Director” after the words “given
by these Bye-laws” in the first sentence of the existing Bye-law 122.

By deleting the words “provided that the document containing the original signature
of the Director or alternate Director is deposited with the Secretary within ten (10)
days from the date of the facsimile.” at the end of the existing Bye-law 122.

By renumbering the existing Bye-law 136 as Bye-law 136(1) and by inserting the following
new Bye-law 136(2):

“@

®

(i1)

Notwithstanding any provision contained in these Bye-laws, the Directors may, if
permitted by applicable law, authorise the destruction of documents set out in sub-
paragraphs (a) to (e) of paragraph (1) of this Bye-law and any other documents in
relation to share registration which have been microfilmed or electronically stored
by the Company or by the share registrar on its behalf provided always that this
Bye-law shall apply only to the destruction of a document in good faith and without
express notice to the Company and its share registrar that the preservation of such
document was relevant to a claim.”

By inserting the words “and Bye-law 153A” after the words “Subject to Section 88
of the Act” in the first sentence of the existing Bye-law 153.

By deleting the existing Bye-law 133A in its entirety and substituting therefor the
following new Bye-law 153A:

“153A. To the extent permitted by and subject to due compliance with all
applicable Statutes, rules and regulations, including, without limitation,
the rules of the Designated Stock Exchange, and to obtaining all necessary
consents, if any, required thereunder, the requirements of Bye-law 153
shall be deemed satisfied in relation to any person by sending to the
person in any manner not prohibited by the Statutes, a summary financial
statement derived from the Company’s annual accounts and the directors’
report which shall be in the form and containing the information required
by applicable laws and regulations, provided that any person who is
otherwise entitled to the annual financial statements of the Company
and the directors’ report thereon may, if he so requires by notice in
writing served on the Company, demand that the Company sends to him,
in addition to a summary financial statement, a complete printed copy of
the Company’s annual financial statement and the directors’ report
thereon.”
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(ii1) By inserting the following new Bye-law 153B:

“153B

The requirement to send to a person referred to in Bye-law 153 the
documents referred to in that provision or a summary financial report in
accordance with Bye-law 153A shall be deemed satisfied where, in
accordance with all applicable Statutes, rules and regulations, including,
without limitation, the rules of the Designated Stock Exchange, the
Company publishes copies of the documents referred to in Bye-law 153
and, if applicable, a summary financial report complying with Bye-law
153A, on the Company’s computer network or in any other permitted
manner (including by sending any form of electronic communication),
and that person has agreed or is deemed to have agreed to treat the
publication or receipt of such documents in such manner as discharging
the Company’s obligation to send to him a copy of such documents.”

(x) By deleting the existing Bye-law 157 in its entirety and substituting therefor the following
new Bye-law 157:

“157. If the office of Auditor becomes vacant by the resignation or death of the Auditor,
or by his becoming incapable of acting by reason of illness or other disability at a
time when his services are required. the Directors shall fill the vacancy and fix the
remuneration of the auditor so appointed.”

vy @ By deleting the words “following that” after the words “served or delivered on the
day” in the second line of the existing Bye-law 161(a).

(11) By deleting the words “following that” after the words “given by the Company to a
Member on the day” in the existing Bye-law 161(b).

7. To transact any other ordinary business of the Company.

Hong Kong, 30th July, 2004

Principal Place of Business:
31st Floor, Paul Y. Centre
51 Hung To Road

Kwun Tong, Kowloon

Hong Kong

By Order of the Board
Mui Ching Hung, Joanna
Company Secretary

Registered Office:
Clarendon House
2 Church Street
Hamilton HM 11
Bermuda

Notes.

I A member of the Company entitled to attend and vote at the above meeting is entitled to appoint one or more proxies to
attend and vote in his stead. A proxy need not be a member of the Company.

2. A form of proxy for the meeting is enclosed. In order to be valid, the form of proxy together with a power of attorney or

other authority, if any, under which it is signed, or a notarially certified copy of that power or authority, must be deposited
at the Company’s principal place of business at 31st Floor, Paul Y. Centre, 51 Hung To Road, Kwun Tong, Kowloon,
Hong Kong not less than 48 hours before the time appointed for holding the meeting or any adjournment thereof.
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The regist‘er of members of the Company will be closed for the purposes of determining the entitlements to the proposed
final divi'dend from Monday, 4th October, 2004 to Wednesday, 6th October, 2004, both dates inclusive, during which
period noftransfers of shares shall be effected. In order to qualify for the proposed final dividend, all transfers of shares
accompanied by the relevant share certificates must be lodged with the Company’s share registrars in Hong Kong,
Secretariés Limited, at Ground Floor, Bank of East Asia Harbour View Centre, 56 Gloucester Road, Wanchai, Hong Kong
for registration by 4:00 p.m. on Thursday, 30th September, 2004.

As at the date of this notice, the board of directors of the Company comprises ten directors, of which (i) eight are
executive| directors, namely Dr. Chan Kwok Keung, Charles, Mr. Tom Ko Yuen Lau, Mr. Chan Fut Yan, Mr. Wong Wing
Hoo, Billy, Ms. Chau Mei Wah, Rosanna, Mr. Cheung Hon Kit, Mr. Law Man Wah, Conrad and Mr. Lee Hon Chiu; and
(ii) two are independent non-executive directors, namely Mr. Cheung Ting Kau, Vincent and Mr. Kwok Shiu Keung,

Ernest.
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The }S!ock E.j;'changz of Hong Ko?zg Limited rak
complerenu: and expressly disclaims any Iml
contents of :hu announcement.

SKYNET (INTERNATIONAL
GROUP) HOLDINGS LIMITED
@ BBREBARAT"

ncorporated in Bermuda with limited liabiliry)

(Stock Code: 577)

(i

-

es no re:pon.czbzlny for th
iliry whatsoever for any

ﬁgﬁﬁgagq@m

L
(Stock Code; 498) |

DELAY IN DESPA

"PAUL Y. - ITC CONSTRUCTI

Al

(incorporated in Bermuda, with, limited l:a [

l‘CH ‘OF CIRCULARS

|

is ammuucemem makes no representation Gs to ifs accuracy or
arumg Jrom or in reliance upon the whole or any parr of the

ITC

ITC CORPORAUI'ION
LIMITED
BRELXERS E

(incorporated in Bermuda with fumt:d habalu’y}
(Stock Code: 372)

\
i
H
{

il
]

EXTENSION OF LONG STOP D‘.Q.TE AND
APPOIN TFMENT OF INDEP]:NDENT lﬂINANCIAL ADVISER
\ i

{ Skynet has| applied to the Stock Exchange an the Executive for an cxtens) mn of d‘cwdlm'e! for despatch of the circular in relation to, among other

‘ Lhi‘lngs. the Restructuring Proposal and the apphcauon for Whitewash Waxv“er from Zs‘th Junc 2004 to 16th August, 2004. .

! Paaf‘l Y and|ITC have applied to the Stock Exchange for an extension of dcadlme for gcsplafch of the circular in relation to, among other things, the
disposal of Paul Y Construction, the prows:on of the Facility, the Uuder?vntmg Agree’ment, the Hidden Agreemcnt (which together lead to an
acquisition| of an intcrest in Skynet) and the [Paul Y Hidden Agreement froxrx ZHSlh .Irlr’x‘c 2004 to I6th August, 2004
Sk[ynct and Paul Y have agreed to extend|the long stop date for the Acquisition Ag;eement. the Hidden Agrcement and/the Underwriting
Agrecement| from 20th June. 2004 o 31st Oclober, 2004. A } 1l ““

Eq‘u:m: Capital Limited has been appointed|as the independent financfal a‘dvi‘:ser to dvxrs:c the independent beard committee of Skynel in respect
of thc Restructuring Proposal and the application for Whitewash Waijver. | H %M :
] “ 1 ¥

Refelr‘ence is|made to the joint announcementimade by Skynet, Paul Y and Tq1 datc}d14th Eliune 2004 (“Announcement™) in rela’}{:on to, among other

things, the l‘lesuucturing Proposal and the application for Whitewash; Waiver (together! ‘thc “Proposal™). Capiialised terms used herein have the |

meanings ascribed thereto in the Announcement, ‘ i i

DELAY IN |DESPATCH OF CIRCULARS B T :

‘Undrer Rule 14.13(2) of the Listing Rules in force before 31st March, 2004 and Rule' 2 cvbf‘ the Takeovers Code. the circular of Skynet in relation to

the PIwoposd should be sent to the Shareholder

FLhcAn

llmcczm::.m and in this case on or before 25th June, 2004,

|

Under Rale 14.13(2) of the Listing Rules in force before 31st March, 2004

.
disposal of
acguisition o

the Announec

|

Paul Y Construction, the provisi

t

letter of advnce from the inde

Paul
25th| June, 2004 to 16th August, 2003,

‘ EXITENSIOIN OF LONG STOP DATE
Skynset and Paul Y have agreed to extend the |

from[ 30th Ju\ne 2004 1o 31st October, 2004.
APPOINTMENT OF INDEPENDENT FIN
Equitas Capital Limited hag been appointed a

the Pmposal[

l

The jboard of directors of Skynet comprises s
and Mr To Chx (ii) Mr, Lo Chi Ho, William
cxccuuvc directors.

| |
The board of directors of Paul Y comprises e
Ko Yuen Ldu. Mr. Chan Fut Yso, Mr. Wong Wi

Lee Hon Chiu; and (ii) two are independent n

The |board of directors of ITC comprises nine
Ko Yrucn Lao, Ms. Chau Mei Wah, Rosanns, }
mdcpendent non-exccutive directors, namely

pendent financial

By Order of the board of
Skynet (International Group)
Holdings Limited
To Chi
Executive Director

25th June, 2004

p

Hong Kong,

f an interest in Skynet) and the PHaul Y Hidden Agreement,
cment, and in this case on or bcfcﬂre 25th June, 2004,

AS addmona’ time ig required to prepare the uulformanon for inclusion in
the audijted consolidated accounts of Skynet for the year ended 31st Mar'cb 200‘4 the

Y and I;TC to the Stock Exchange and th

on-executive directors, namelyl

s within 21 days of the da[:te o

f Lhc cir

wnung
uid 4be se

\ \
i \

respecti

nder;
sho

on of the Facility, the U

the|]

=g

| adviser to the mdepende:nt board com

for ‘Lﬁﬂﬁ‘

e Exccutive (where relevant)
i
|

| L
ong stop date for the Acquisi

ANCIAL ADVISER

s the independeant finaacial advi

hree
r; an

x directors. of which (i)
5 a non-execulive directo

ar
d("

n directors. of which (i) e;’ht

)
|

vir. Chan Kwok Hung. Mr"

xhe‘board

i

- u;yfe -

‘B:n 6=

=N

are CXCC\IU
ing Hoo, Bllly Ms. Chau Mcx Wah Rosannar

Mrt. Cheung Ting Kau, Vincent and Mr. Kwok Shiu I(eung. Ernest.

!
directors. of which (i) seven are execmiuze directors, namely Dr. Chan Kwok Keung, Charles, Mr, Tem

Chan Fut Yan Mrli Wong Kun To and Mr. Cheung Hon Kit: and (ii) two are
Mr. Dominic Lai and Mr. Wmston Ca]pmr h

ol

i
ﬁf Paul Y and YTC in relation to, among other things, the
Srecment. the Hidden Agreement (whxc.h“logether lead to an
‘o lhclr respective sharcholders within 21 days of the date of
R

cmfular of Skypet, Pau! Y and ITC, lnc1u§
ccoumanrs reports of Paul Y Constraction

ue'é‘ of Skyner, application has been made

tto! éxcend the time for despaich of the re

ing, where re)evant.
and Midden und the
by each of Skynet,
evant circular from

|
‘h
vtse the mdepcnd:nt board committee of Skynet in respect of

|
leelndu'ectors, namely Mr. Choi Wing Km. Mr, Wy Wing Kin
: Chﬂung Hon Kit and Mr. Ng Wei Bung .u'e independent non-
‘ (‘11

ve directors, namely Dr. Chan Kwok Keung -Charles, Mr, Tom
1Mr Cheung Hon Kit, Mr. Law Man Wah. Coarad and Mr.

uck.

By Order of d By Order of the board of
Paul Y.- ITC Conslmc ITC Corporation
Holdlngsll_umted‘ : Limited l
Mui Ching Hung, Joan ‘ Law Hon Wa, William
Company Serreza»’) ; Company Secrétary




27:e directors of Skyner Jointly and severally accept full responslbulnr;

tho:e relalmg o the Paul Y Group and ITC Group) and confirm, havin

[

expressed in this anRouncement (other zhan those relating to rln:l

consideration and there are no other fact <(olher than those relating

amission [of which would make any :mtemeHnn {other than those relal]

The direciors of Paul Y jointly and aeverally accep! full responsibility

t{mse relating to the Group and ITC Grauﬂ excluding the Paul Y Grc’
k‘nowtedg:e, opinions expressed in this annquncement (other than rhoi
arrived at afier due and careful consideration and there are no other,

I
Y Group) not contained in this announcement the cmission of which

i

|
expres.se:! in this announcement (other then those relating to the Group and)|

| '}

ard there are o other facts (other than those relating 10 the Group‘land Pq

would make any stalements (other than thase relating to the Group a

|

for ideniification only

Group excluding the Paul Y Group) in this|announcemen mul.zadmgl

NI
i, Yl

: ;
The directors of ITC jointly and severally uccept full responsibility for zhe :
those relating to the Group and Peul Y Group) and confirm, hnvzng made|

:p) In this announcement misleading.

t

cy qf the mformanon comamed in Hus announcement (other than

zasanable inquiries. that 1o the best of their knowledge, opinions

Jllily

! arm! ITC Group) have been arrived af ?fxer due and carcful
:he‘ Paul ‘I‘ Gmup and ITC Group) not contained in|this announcement the
ng to the Pau! Y Gi roup and ITC Group) in this announcement misleading.

i

Sfor thq uccurﬁcy a_)I’ the information conlained in this amﬁouncement (other than
i, havmg made all reasonable inquiries, that to the best of their
e mlanng tG :‘he Group and ITC Group excluding the Paul Y Group) have been

facr.r (ozher !hfn lh}gse relating to the Group and ITC Group cxvluding the Paul

anyl}.\mremem (other than those relatingiito the Group and ITC
0 LB[ .
Y afmthe information contained in this ann{ouncement (other than
ronpble inquiries, thal 5o the best of their knowledge, opinions
Graup) have been arrived az after due and careful consideration

i . .
mup) not contained in this announcementthe vmission of which
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