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450 Fifth Street, N.W.
Washington, D. C. 20549

U.S.A.
Re: File No. 82-34792/Tencent Holdings Limited.
Submission of Information Required Under Rule 12g3-2(b) of the
Securities Exchange Act of 1934, as amended.

Ladies and Gentlemen:

On behalf of Tencent Holdings Limited (the “Company”), I am furnishing
herewith the information set forth in Annex A hereto pursuant to Rule
12g3-2(b)(1)(iii) (the “Rule”) under the Securities Exchange Act of 1934, as amended

(the “Exchange Act”).

This letter, together with the enclosures listed in Annex A hereto, shall not be
deemed to be “filed” with the Commission or otherwise subject to the liabilities of
Section 18 of the Exchange Act, nor shall the submission of this letter and the

W” Il

Doc #:TK1:52306.2




PAUL, WEISS, RIFKIND, WHARTON 8 CARRISON LLP

enclosed materials constitute an admission for any purpose that the Company is
subject to the Exchange Act.

If you have any questions with regard to the enclosed information, please do
not hesitate to contact the undersigned (direct: 81-3-3597-8101, fax:
81-3-3597-8120).

Kindly acknowledge receipt of his letter and the enclosures by stamping the
enclosed copy of this letter and returning it to the messenger.

Very truly yours,
Frt—
Daniel Liu

Enclosures



ANNEX A

Date

Description n .
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September 1, 2004

Notification of Sanctions ,From. China_ Mobilgto Shenzhen
Tencent Computer Systems €ompany,Limited: "+ -,

el

September 2, 2004

Interim Report of the Company

August 19, 2004

Announcement of the Company’s Half-year Results for 2004

August 19, 2004

Announcement of the Company’s Half-year Results for 2004
(summary)

August 16, 2004

Schedule 7: Notification of Change in Place of Register of
Interests in Shares and Short Positions of Substantial
Shareholders

August 16, 2004

Schedule 8: Notification of Change in Place of Directors’ and
Chief Executives’ Register of Interests and Short Positions

August 16, 2004

F2: Change of Address of an Oversea Company

August 9, 2004

Announcement Regarding Change of Principal Place of
Business

July 15, 2004

Announcement of End of Stabilizing Period

July 6, 2004

Announcement Regarding the Exercise of the Over-allotment
Option

June 30, 2004

Schedule 7: Notification of Place of Register of Interests in
Shares and Short Positions of Substantial Shareholders

June 30, 2004

Schedule 8: Notification of Place of Directors’ and Chief
Executives’ Register of Interests and Short Positions

June 15, 2004

Announcement Regarding the Hong Kong Public Offering
and International Placing—Basis of Allocation of Shares

June 10, 2004

Announcement Regarding the Hong Kong Public Offering
and International Placing

June 7, 2004 Announcement Regarding the Hong Kong Public Offering
and International Placing

June 7, 2004 Prospectus for the Hong Kong Public Offering and
International Placing

May 13, 2004 F3: Notification of Change of Authorized Representatives

June 1, 2004 D2: Changes of Address of Secretary
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The Stock Exchange of Hong Kong Limited takes no responsibility for the contents of this announcement, makes

no representation as to its accuracy or completeness and expressly disclaims any liability whatsoever for any loss

howsoever arising from or in reliance upon the whole or any part of the contents of this announcement

Tenceni Bif
TENCENT HOLDINGS LIMITED |
BAREZRERAA 3
(Incorporated in the Cayman Islands with limited liability)
(Stock Code: 700)

ey ey

TO SHENZHEN TENCENT COMPUTER
SYSTEMS COMPANY LIMITED

Tencent Computer received a notice on 9 September 2004 from China Mobile that Chma
Mobile was imposing sanctions upon Tencent Computer for certain audio contents~offered\
by Tencent Computer on the Channel being in violation of the content requirements
stipulated by China Mobile. Sanctions of China Mobile imposed on Tencent Computer
included temporary suspension of all services offered on the Channel and temporary

suspension of approval for any application from Tencent Computer to offer new mobile
application services.

The Group is taking remedial actions to comply with the

requirements of China Mobile. This announcement is made pursuant to Rule 13.09 of the
Listing Rules.

Tencent Computer received a notice on 9 September 2004 from China Mobile that China
Mobile was imposing sanctions upon Tencent Computer for certain audio contents offered by

Tencent Computer on the Channel being in violation of the content requirements stipulated
by China Mobile.

The sanctions that China Mobile imposed on Tencent Computer are summarized as follows

® China Mobile has temporarily suspended the services offered on the Channel from 11

August 2004 and Tencent Computer is required to take remedial actions and submit a

report. The resumption of the services offered on the Channel is subject to China
Mobile’s satisfactory review of Tencent Computer’s remedial actions; and

commencing 15 August 2004, China Mobile temporarily suspended any approval for any
Tencent Computer’s application to offer new services and launch joint marketing
activities on China Mobile’s existing platforms for 3 months and also any Tencent

Computer’s application to offer services on new platforms of China Mobile for 6
months.

The Group is taking remedial actions to comply with the requirements of China Mobile.
Given that the other 20 channels operated by Tencent Computer for the provision of mobile
IVR services are not affected by the sanctions imposed by China Mobile and that the
revenues from the Channel did not constitute a material portion of the Group’s total mobile
and telecommunications value-added services revenues reported for the three and six months
ended 30 June 2004, the Board considers that the suspension of services offered on the
Channel will not have a material impact on the Group’s overall operations
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TERMS USED IN THIS ANNOUNCEMENT

In this announcement, unless the context otherwise requires, the following words and
expressions have the following meanings:

the “Board”

the “Channel”

“China Mobile”
the “Company”

the “Group”

“IVRH

“Listing Rules”

the “PRC”

“Tencent Computer”

means

means

means

means

means

means

means

means

means

Hong Kong, 10 September 2004

the board of directors of the Company;

one mobile IVR services channel operated by Tencent
Computer in respect of which China Mobile has
temporarily suspended its services from 11 August
2004,

China Mobile Communications Corporation;
Tencent Holdings Limited;

the Company, its subsidiaries and companies
consolidated for accounting purposes;

Interactive Voice Response, a software application
that accepts a combination of voice telephone input
and touchtone keypad selection and provides
appropriate responses in the forms of voice messages,
facsimiles, callback or e-mails;

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

the People’s Republic of China; and

FEYmRAH BB RRERELF (Shenzhen Tencent
Computer Systems Company Limited), a company
established in the PRC with limited liability and a
member of the Group.

By Order of the Board
Ma Huateng
Chairman

As at the date of this announcement, the Directors of the Company are Ma Huateng, Zhang
Zhidong, Antonie Andries Roux, Charles St Leger Searle, Li Dong Sheng, lain Ferguson
Bruce and lan Charles Stone.

Please also refer to the published version of this announcement in The Standard.



Interim Results

tipT N AR

Following the initial listing of the shares in Tencent Holdmgs L|m|ted (the’

“Company”) on the Main Board of The Stock Exchange of Hong Kong Limited = - =

(the “Stock Exchange”) on 16 June 2004, the board of directors of the Company
(the “Board") is pleased to announce the unaudited consolidated results of
the Company, its subsidiaries and companies consolidated for accounting purposes
{collectively, the "Group") for the three and six months ended 30 June 2004,
respectively. These interim results have been reviewed by the Audit Committee
of the Company, comprising a majority of independent non-executive directors,
and by PricewaterhouseCoopers, the auditors of the Company (the “Auditors”),
in accordance with SAS700 “Engagements to review interim financial reports”
issued by the Hong Kong Society of Accountants.

Condensed Consolidated Profit and Loss Accounts
For the three and six months ended-30 june 2004

Unaudited Unaudited
Three months ended Six months ended
30 June 30 June
2004 2003 2004 2003
Note RMB'000  RMB'00O0 RMB'000  RMB'000
Revenues
Mobile and
telecommunications
value-added services 156,054 115,086 298,871 199,383
Internet value-added
services 89,913 47,898 204,499 80,910
Onling advertising 12,847 8,529 21,062 15,347
Others 1,699 646 3,634 1,512
270,513 172,159 528,066 297,152
Cost of revenues (100,159) {51,437)  (187,527) (87,776)
Gross profit 170,354 120,722 340,539 209,376
Other operating income/

{expense), net - {1,182) 18 (1,146)
SeHing and marketing expenses (26,465) | (10,970) (49,509) {23,283)
General and administrative

expenses (28,310) (22,502) (62,384) (39,154)
Profit from operations 3 115,579 86,068 228,664 145,793
Finance income, net 1,003 494 1,934 237
Profit before taxation 116,582 86,562 230,598 146,030
Taxation 4 (3,293) (4,342} (10,005) (6,465)
Profit for the period : 113,289 82,220 220,593 139,565
Earnings per share

- basic (RMB) 6 0.085 0.060 0.170 0.103

- diluted (RMB) 6 0.085 0.060 0.170 0.103
Proposed dividends 5 N/A N/A N/A N/A

Tencent Holdings Limited 2004 Interim Report
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Condensed Consolidated Balance Sheets

As at 30 June 2004 and 31 December 2003

Unaudited Audited
30 June 31 December
2004 2003
Note RMB’'000 RMB’'000
Assets
Non-current assets
Fixed assets 7 113,298 80,139
Deposit in connection
with the formation of
an operating company,
Shiji Kaixuan Technology 15 — 11,000
Current assets
Accounts receivable 8 141,856 89,726
Amounts due from shareholders —_ 82
Prepayments, deposits and :
other receivables 9 42,572 35,872
Term deposits with initial term .
of over three months 62,971 23,311
Cash and cash equivalents 1,950,665 325,586
2,198,064 484,577
Total assets , 2,311,362 575,716
Equity and liabilities
Current liabilities
Trade payables 10 3,864 —
Other payables and accruals 11 86,129 59,301
Dividends payable 145 —
Income taxes payable 4,644 7,115
Other taxes payable 23,656 32,67%
Deferred revenue 12,839 3,676
131,277 102,771
Non-current liabilities
Deferred tax liabilities 13 — 988
Total liabilities 131,277 103,759
Shareholders’ equity
Share capital 12 183 138
Reserves 2,179,902 471,819
Total shareholders' equity 2,180,085 471,957
Total liabilities and shareholders’ equity 2,311,362 575,716




Condensed Consolidated Statement of Changes in Equity
For the six mon‘ths ended 30 June 2004

Unaudited
Share Share Capital  Statutory  Retained
capital  premium reserve  reserves  earnings Total
RMB'000 RMB'000 RMB'00C RMB'000 RMB'000 RMB'000
Balance at 1 January 2004 138 15,261 20,000 3,653 432,905 471,957
Dividends paid — - — — (28,935) (28,935)
Profit for the period _ — — — 220,593 220,593
Issue of shares 45 1,656,687 - — — 1,656,732
Shares issue expenses — (140,262) - — — (140,262)
Balance at 30 June 2004 183 1,531,686 20,000 3,653 624,563 2,180,085
Unaudited
Share Share Capital  Statutory  Retained
capital  premium reserve  reserves  earnings Total
RMB'000 RMB'000 RMB'O00 RMB'000 RMB'000 RMB'C00
Balance at 1 January 2003 149 53,105 1,000 — 143,696 197,950
Dividends paid — — - — (10,334) (10,334)
Profit for the period - - — — 139,565 139,565
Batance at 30 June 2003 149 53,105 1,000 — 272,927 327,181

Tencent Haldings Limited 2004 interim Report




Condensed Consolidated Cash Flow Statement

For the six months ended 30 June 2004

Unaudited
Six months ended 30 June
2004 2003
RMB’000 RMB’000
Net cash inflow from operating activities 177,860 126,526
Net cash used in investing activities (69,383) (17,495)
Net cash inflow/ (used) in
financing activities 1,516,602 (10,334)
Increase in cash and cash equivalents 1,625,079 98,697
Cash and cash equivalents at 1 January 325,586 45,254
Cash and cash equivalents at 30 June 1,950,665 143,951
Analysis of balances of cash
and cash equivalents:
Bank balances and cash 1,950,665 143,951




Notes to the Condensed Accounts

1 Basis of preparation and presentation

These unaudited consolidated condensed accounts of the Company, its
subsidiaries and companies consolidated for accounting purposes (collectively,
the “Group”) are prepared in accordance with International Accounting
Standard (“IAS") 34, “Interim financial reporting” issued by the International
Accounting Standards Board.

These condensed accounts should be read in conjunction with the Accountants'
Report and audited financial statements of the Group for the three years
ended 31 December 2003 and the three months ended 31 March 2004
(collectively, the “IPO Financial Statements”) for inclusion in the prospectus
of the Company dated 7 June 2004 in connection with the initial listing of
the shares on the Main Board of the Stock Exchange.

The accounting policies and methods of computation used in the preparation
of these condensed accounts are consistent with those used in the IPO
Financial Statements. In particular, we have consolidated Shenzhen Tencent
Computer Systems Company Limited (“Tencent Computer”) and Shenzhen
Shiji Kaixuan Technology Company Limited (“Shiji Kaixuan”) into the financial
statements of the Group notwithstanding the lack of legal share ownership,
because in substance certain contractual arrangements enacted with these
companies give the Company control over the two companies by way of
contrafling more than one half of the voting rights of the two companies,
governing their financial and operational policies and appointing or removing
the majority of the members of their controlling authorities, and casting
the majority of votes at meetings of such authorities. In addition, such
contractual arrangements also transfer the risks and rewards of the two
companies to the Company.

Tencent Holdings Limited 2004 Interim Report




Notes to the Condensed Accounts (Continued)

2 Segment information

As all of the Group's activities are conducted in fhe PRC, no analysis by
geographical segment is presented.

The business segment information of the Group for the three and six months
ended 30 June 2003 and 2004, respectively, is presented as follows:

Unaudited
Three months ended
30 June 2004

Mobile and Internet

telecommunications value-added Online

value-added services  services advertising Others Total
RMB'0O0 RMB'000 RMB'000 RMB'000  RMB'000

Revenues 156,054 99,913 12,847 1,699 270,513
Gross profitf(loss) 96,218 65,864 9,511 (1,239) 170,354
Selling and

marketing expenses (26,465)
General and

administrative

expenses {28,310)
Profit from

operations 115,57%
Finance income, net 1,003

Profit before
taxation 116,582
Taxation (3,293)

Profit for the period 113,289




Notes to the Condensed Accounts (Continued)

2 Segment information (Continued)

Unaudited
Theee moaths ended
30 June 2003

Mobile and Internet

telecommunications value-added Online

value-added services services  advertising QOthers Total
RMB'000  RMB'000 RMB'000  RMB'000  RMB'C00

Revenues 115,086 47,898 8,529 646 172,158
Gross profit : 82,55¢ 31,123 6,644 401 120,722
Other operating

expenses, net (1,182)
Selling and

marketing expenses {10,970

General and
administrative

expenses (22,502)
Profit from operations 86,068
Finance income, net 494
Profit before taxation 86,562
Taxation (4,342)
Profit for the period 82,220

Tencent Holdings Limited 2004 Interim Report
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Notes to the Condensed Accounts (Continued)

2 Segment information (Continued)

Unaudited
Six months ended
30 June 2004

Mobile and Internet

telecommunications value-added Online

value-added services  services  advertising Others Total
RMB'000 RMB'O00  RMB'000 RMB'000  RMB'000

Revenues 298,871 204,499 21,062 3,634 528,066
Gross profit/(loss) 190,770 137,763 13,869 (1,863) 340,539
QOther operating

income, net 18
Selling and

marketing expenses (49,509)
General and

administrative

expenses (62,384)
Profit from operations 228,664
Finance income, net 1,934
Profit before taxation 230,598
Taxation (10,008)
Profit for the period 220,593



Notes to the Condensed Accounts (Continued)

2 Segment information (Continued)

Unaudited
Six months ended
30 June 2003
Mobile and Internet
telecommunications value-added Online
value-added services  services  advertising Others Total
RMB'000 RMB'000 RMB'000 RMB'0GO0  RMB'000

Revenues 199,383 80,910 15,347 1,512 297,152
Gross profit 145,620 51,199 11,313 1,244 209,376
Other operating

expenses, net {1,146}
Selling and

marketing expenses (23,283)
General and

administrative

expenses (39,154)
Profit from operations 145,793
Finance income, net 237
Profit before taxation 146,030
Taxation (6,465)
Profit for the period 139,565

Tencent Holdings Limited 2004 Interim Report




Notes to the Condensed Accounts (Continued)

3 Profit from operations

Profit from operations is stated after charging the following:

Unaudited Unaudited
Three months ended Six months ended
30 June 30 June
2004 2003 2004 2003
RMB'000 RMB'O00 RMB'000 RMB'000

Staff costs 32,686 17,751 64,964 27,712
Value-added tax paid upon
transfer of software within

the Group 3,300 — 5,402 —
Depreciation on fixed assets 6,454 2112 12,185 4,538
Operating lease rentals in respect

of land and buildings 2,827 2,014 5,724 3,780
Research and development

expenses (Note) 8,075 4,939 20,714 8,776
Auditors’ remuneration 797 4 887 574

Note: Research and development expenses included staff costs and depreciation
of approximately RMB3,943,000, RMB7,059,000, RMB7,023,000 and
RMB13,244,000 for the three and six months ended 30 June 2003 and
2004, respectively. The Group had not capitalized any of research and
development expenses for the three and six months ended 30 June 2003
and 2004, respectively.

4 Taxation

(A) CAYMAN ISLANDS AND BRITISH VIRGIN ISLANDS PROFITS TAX

The Group is not subject to any taxation under these jurisdictions for
the three and six months ended 30 June 2003 and 2004, respectively.

(B) HONG KONG PROFITS TAX

No Hong Kong profits tax has been provided as the Group has no assessable
profit arising in Hong Kong for the three and six months ended 30 June
2003 and 2004, respectively.



Notes to the Condensed Accounts (Continued)

4 Taxation (Continued)

(C) PRC ENTERPRISE INCOME TAX

PRC Enterprise Income Tax (“EIT”) is provided on the assessable income
of the Group for the three and six months ended 30 June 2003 and
2004, respectively, calculated in accordance with the relevant regulations
of the PRC after considering the available tax benefits from refunds
and allowances.

According to the provisions stipulated in the tax circular, Shendishuierhan
2002 No. 128, a subsidiary of the Group, Tencent Computer, is exempt
from EIT for the one year starting from the first year of profitable operations
after offsetting prior years’ tax losses, followed by a 50% reduction for
the next two years (the “Tencent Computer Tax Holiday”). The first
profit-making year of Tencent Computer was 2002 and the Tencent
Computer Tax Holiday commenced in that year, EIT was levied at 7.5%
on its assessable profits for the three and six months ended 30 June
2003 and 2004, respectively.

In addition, another subsidiary of the Group, Tencent Technology (Shenzhen)
Company Limited (“Tencent Technology"), has been approved by relevant
tax authorities as a foreign invested enterprise with productive sales
income under the provisions stipulated in the tax circular, Shendishuiwaihan
2003 No. 413. Tencent Technology is exempt from EIT for two years
starting from the first year of profitable operations after offsetting prior
years' tax losses, followed by a 50% reduction for the next three years
if its annual productive sales income exceeds 50% of its reported total
sales income (the “Tencent Technology Tax Holiday”). 2003 is the first
profit-making year of Tencent Technology after offsetting all tax losses
brought forward from prior years. 2004 is the second year of the Tencent
Technology Tax Holiday and accordingly, no provision for EIT was made
in the financial statements for the three and six months ended 30 June
2003 and 2004, respectively.

The other subsidiaries of the Group incorporated in the PRC had insignificant
or no assessabie profits during the three and six months ended 30
June 2004.

Tencent Holdings Limited 2004 Interim Report
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Notes to the Condensed Accounts (Continued)

4 Taxation (Continued)

(C) PRC ENTERPRISE INCOME TAX (Continued)

An analysis of the profits tax charges for the three and six months
ended 30 June 2003 and 2004, respectively, is as follows:

Unaudited Unaudited
Three months ended Six months ended
30 June 30 June

2004 2003 2004 2003
RMB'C00  RMB'0ODO  RMB'000  RMB'000

PRC current tax 4,644 4,342 10,993 6,465
Deferred tax {Note 13) {1,351) — {988) —

3,293 4,342 10,005 6,465




Notes to the Condensed Accounts (Continued)

4 Taxation (Continued)

(C) PRC ENTERPRISE INCOME TAX (Continued)

The tax on the Group's profit before taxation differs from the theoretical
amount that would arise using the tax rate of 15%, the tax rate enacted
in Shenzhen, the PRC, where the principal activities of the Group are
conducted, as follows:

Unaudited Unaudited
Three months ended Six months ended
30 June 30 June

2004 2003 2004 2003
RMB'000 RMB'C00  RMB'000 RMB'000

Profit before taxation 116,582 86,562 230,598 | 146,030

Tax calculated at a tax
rates of 15% 17,488 12,985 34,590 21,908

Effects of different tax
rates available to
different companies of
the Group - (5,624) — | (11,999)

Effects of tax holiday on
assessable income of
companies within the

Group (30,912) {4,502)  (52,258) {6,432)
Expenses not deductible

for tax purposes 229 — 582 —
Deferred tax assets not
* recognised (Note 13) 16,667 — 26,795 -
Utilisation of previously

unrecognized tax losses (230) — (230) —

Unrecognised tax losses
sustained by
companies of the
Group -51 1,483 526 2,991

Tax charge 3,293 4,342 10,005 6,465

Tencent Holdings Limited 2004 Interim Report




Notes to the Condensed Accounts (Continued)

4 Taxation (Continued)

(D) VALUE-ADDED TAX, BUSINESS TAX AND RELATED TAXES
The operations of the Group are also subject to the following taxes in

the PRC:
Category Tax rate  Basis of levy
Value-added tax (“VAT") 17% Sales value of goods sold,
offsetting by VAT on purchases
Business tax (“BT") 3-5% Services fee income
City construction tax 1% Net VAT and BT payable amount
Educational surcharge 3% Net VAT and BT payable amount
5 Dividends
Unaudited Unaudited
Three months ended Six months ended
30 June 30 June
2004 2003 2004 2003
RMB'000 RMB'000 RMB’000  RMB'000
Final, paid, of RMB0.023
(2003: RMBO0.008)
per ordinary share 28,935 10,334 28,935 10,334

Pursuant to a resolution passed by the Board on 20 January 2004, the
final dividend of 2003 was proposed at RMBQ.023 per ordinary share
(after taking into account two share splits mentioned in Note 12) with an
aggregate amount of US$3,500,000 (equivalent to approximately
RMB28,935,000) of which approximately US$3,482,500 (equivalent to
approximately RMB28,790,000) had been paid up to 30 June 2004, The
remaining balance of US$17,500 (equivalent to approximately RMB145,000)
was recorded as dividends payable in the condensed consolidated balance
sheet as at 30 June 2004. This proposed dividend was not reflected as
dividends payable in 2003, but was reflected as an appropriation of retained
earnings for the three and six months ended 30 June 2004,



Notes to the Condensed Accounts (Continued)

5 Dividends (Continued)

The Board has resolved not to declare any interim dividend in respect of
the six months ended 30 June 2004 (2003: Nil).

6 Earnings per share

Basic earnings per share are calculated by dividing the net profit for the
periods by the weighted average number of ordinary shares in issue during
the period.

Unaudited Unaudited
Three months ended Six months ended
30 June 30 June
2004 2003 2004 2003
Profit for the period
(RMB'000) 113,289 82,220 220,593 139,565
Weighted average number
of ordinary shares in
issue {in thousand) (Note) 1,329,738 | 1,359,808 1,295,109 | 1,359,808
Basic earnings per share
{RMB) (Note) 0.085 0.060 0.170 0.103

The diluted earnings per share are calculated based on the weighted average
number of ordinary shares outstanding and the potentially dilutive ordinary
shares. The potential dilutive shares of the Company mainly relate to the
pre-IPO share options granted to employees which remained outstanding
as at 30 June 2004. The number of dilutive shares is determined by the
number of ordinary shares of the Company that could have been acquired
at fair vaiue (determined based on the average market share price of the
Company'’s shares) based on the monetary value of the subscription rights
attached to these share options. The number of shares calculated as above
is compared with the number of shares that would have been issued assuming
the exercise of the share options. The difference is added to the denominator
as an issue of ordinary shares for no consideration.

Tencent Haldings Limited 2004 Interim Report
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Notes to the Condensed Accounts (Continued)

6 Earnings per share (Continued)

Upon the listing of the Company’s shares on the Stock Exchange on 16
June 2004, the exercisability of the pre-IPO share options granted to employees
became unconditional, subject to the vesting schedule. As a result, the
diluted earnings per share for the three and six months ended 30 June
2004 were presented to reflect the dilutive effects of the pre-1PO share
options granted. There were no potential dilutive instruments for the three
and six months ended 30 June 2003 as the pre-IPO share options had not
met the pre-condition for their exercisabilty before the listing. Accordingly,
the diluted earnings per share are equal to the basic earnings per share.

Unaudited Unaudited
Three months ended Six months ended
30 June 30 June
2004 2003 2004 2003
Profit for the period
(RMB'000) 113,289 82,220 220,593 139,565

Weighted average number of ordinary
shares in issue {in thousand) (Note) 1,329,738 | 1,359,808 1,295,109 | 1,359,808
Adjustments for - share options
{in thousand) (Note) 10,306 - 5,154 -

Weighted average number of
ordinary shares for diluted
garnings per share (in thousand) 1,340,044 | 1,359,808 1,300,263 | 1,359,808

Diluted earnings per share
(RMB) (Note) 0.085 0.060 0.170 0.103

Note :  All per share information has been adjusted retroactively as if the aggregate
effect of the two share splits (mentioned in Note 12) had taken place at
the beginning of 2003.



Notes to the Condensed Accounts (Continued)

7 Fixed assets

Unaudited
RMB’000

Opening net bock amount as at 1 January 2004 80,139
Additions 45,351
Disposals (7)
Depreciation charge (12,185)
Closing net book amount as at 30 June 2004 113,298

8 Accounts receivable

Unaudited Audited

30 June 31 December

2004 2003

RMB'000 RMB'000

0 - 30 days 94,317 45,694
31 days - 60 days 32,721 31,573
61 days - 90 days 8,33% 17,635
Over 90 days but less than a year 6,479 4,824
141,856 99,726

No specific credit period was granted by the Group to its customers but
customers were usually required to settle the outstanding balances within
30 to 90 days from the billing date. Substantially all the receivable balances
as at the end of the period/year were due from China United Telecommunications
Corporation and China Mobile Communications Corporation and their branches,
subsidiaries and affiliates.
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Notes to the Condensed Accounts (Continued)

9 Prepayments, deposits and other receivables

Unaudited Audited

30 June 31 December

2004 2003

RMB’000 RMB’'000

VAT refund receivable (Note) 25,212 25,900
Rental deposits 3,296 2,293
Travelling advance to employees 3,877 1,989
Rental payments 684 1,671
Interest receivable 417 617
Other prepayments 9,086 3,402
42,572 35,872

Note: These amounts represent the tax rebate on VAT paid by Tencent Technology
in intragroup software sales transactions. According to a notice of the relevant
government authorities in the PRC, Caishui 2000 No. 25, the portion of VAT
paid in excess of 3% on software products developed and sold by an ordinary
VAT payer would be immediately refunded by the tax bureau (the “Tax Rebate"”)
in the form of a government grant. The Tax Rebate of RMB25,900,000 as at
31 December 2003 had been fully settled by the tax bureau to Tencent Technology
as at 30 June 2004 and the directors of the Company are confident that
there is no recoverability problem associated with the unsettied balance of
the Tax Rebate of RMB25,212,000 as at 30 June 2004 arising from intragroup
software sales made during the six months ended 30 June 2004.



Notes to the Condensed Accounts (Continued)

10 Trade payables

Trade payables and their ageing analysis are as follows:

Unaudited Audited
30 June 31 December
2004 2003
RMB’000 RMB'000
0 - 30 days 2,638 —
31 days - 60 days 1,094 —
61 days - 90 days 132 —
3,864 —
11 Other payables and accruals

Unaudited Audited
30 June 31 December
2004 2003
RMB'000 RMB'000
Staff costs and welfare accruals 19,870 21,661
Prepayments received from customers 20,413 18,836

Initial public offering expenses accruals
and payables 28,921 —
Professional fees accruals 943 6,625
Others 15,982 12,179
86,129 -59,301
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Notes to the Condensed Accounts (Continued)

12 Share capital

The authorised share capital of the Company as at 1 January 2003 was
5,000,000 shares at US$0.01 (equivalent to RMB0.083) each. Pursuant
to a resolution passed on 26 September 2003, the Company undertook a
share split whereby each then issued ordinary share was split into 10.788
shares. The authorized share capital was then increased from 5,000,000
shares to 53,341,626 shares and the par value of each share was also
altered from US$0.01 (equivalent to RMB0.083) each to no par value.

On 24 March 2004, the Company undertook another share split whereby
each then issued ordinary share was split into 70 shares. The Board also
resolved to increase the authorised share capital to 10,000,000,000 ordinary
shares and a par value of HK$ 0.0001 was re-assigned to each share.

Movements in the issued share capital for the year ended 31 December
2003 and for the six months ended 30 June 2004 are as follows:

Ordinary shares
Number of Amount
shares RMB’'000

At 1 January 2003 1,800,688 149
At 30 June 2003 1,800,688 149
Shares cancelled

during the year {Note (a)) {131,580) (10)

Increase in number of shares
upon share split

{Note (b)) 16,337,772 —
Shares cancelled after

share split (Note (¢)) (12) (1)
At 31 December 2003/

1 January 2004 18,006,868 138
Increase in number of shares

upon share split (Note (d)) 1,242,473,892 —
Shares issued during the

period (Note (g)) 420,160,500 45

At 30 June 2004 1,680,641,260 183




Notes to the Condensed Accounts (Continued)

12 Share capital (Continued)

Notes:

(a) On 11 August 2003, the Company undertook a redemption of 131,580 ordinary
shares in issue from certain of the then shareholders at a consideration of US$34.80
(equivalent to RMB287.69) each. All these redeemed shares were then cancelled.

(b) On 26 September 2003, the Company undertook a share split (the “First Share
Split”) whereby 1 then issued ordinary share was split into 10.788 shares. Accordingly,
the number of issued shares was increased from 1,669,108 to 18,006,880
with the relative percentage of shareholding among the shareholders remained
unchanged. The nominal value of the ordinary shares was also decreased from
US$0.01 to no par value.

(c) On 30 September 2003, the Company undertook to redeem a total of 12 ordinary
shares from the then existing shareholders at a consideration of US$3.23 (equivalent

to RMB26.66) each. All these redeemed shares were then cancelled.

(d) On 24 March 2004, the Cempany undertook another share split (the “Second
Share Split") whereby 1 then issued ordinary share was split into 70 shares,
while the relative rights of each shareholder remained unchanged.

(e) On 16 June 2004, a total of 420,160,500 shares of HK$0.0001 per share were
issued at HK$3.70 each and were fully paid up in form of cash. This issuance
consisted of (1) a public offering of 210,080,000 shares in Hong Kong and (2)
a placement of 210,080,500 shares to institutional investors outside Hong Kong
and the United States in reliance on Regulation S under the Securities Act and
those in the United States in reliance on Rule 144A or another exemption under
the Securities Act.
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Notes to the Condensed Accounts (Continued)

13 Deferred income taxes

Deferred income taxes are calculated in respect of temporary differences
under the liability method using the tax rates which are expected to apply
at the time of reversal of the temporary differences.

The movements of deferred taxation of the Group are as follows:

Deferred tax liabilities:

Unaudited Audited
Six months Year ended
ended 30 June 31 December
2004 2003
RMB'000 RMB’000
At beginning of period/year 988 3,058
Increase during the period/year — 988
Reversal during the period/year (988) (3,058)
At end of period/year — 988
The deferred tax liabilities were
provided in respect of:
Taxes applicable to the transfer of
profits derived from Tencent
Computer to the Company — 988

The ending deferred taxation balances of the Group are as follows:

Unaudited Audited

30 June 31 December

2004 2003

RMB'000 RMB'000

Deferred tax liabilities — 988




Notes to the Condensed Accounts (Continued)

13 Deferred income taxes (Continued)

Certain intra-group software sales were transacted during the year ended
31 December 2003 and the six months ended 30 June 2004. The cost of
the software, upon obtaining an approval from the local tax bureau in the
PRC, might be amortised as expenses over their contracted useful lives
(the “Amortisation”) for income tax deduction claims in ascertaining the
assessable profits of Tencent Computer. These gave rise to a potential temporary
difference between the accounting base (in the consolidated financial statements
of the Group) and the tax base (in the company financial statements of
Tencent Computer) in such intra-group transactions. The related potential
deferred tax assets, estimated to be in the amount RMB63,286,000 and
RMB36,491,000 respectively, had not been recognised in the condensed
accounts as at 30 June 2004 and the consolidated financial statements
as at 31 December 2003 because there was no reasonable certainty that
Tencent Computer would obtain the approval from the local tax bureau in
claiming the Amortisation as tax deductible expenses of Tencent Computer,
and the accounting base of such temporary difference as at the end of the
two reporting periods was assessed to be zero.

The Company did not have other unprovided deferred taxation as at
30 June 2004.

14 Commitments

(A) CAPITAL COMMITMENTS

The Group had the following capital commitments being contracted
but not provided for as at 31 December 2003 and 30 June 2004,
respectively:

Unaudited Audited
30 June 31 December
2004 2003

RMB’000 RMB’000

Acquisition of fixed assets:
- Contracted but not provided for 10,136 7,043
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Notes to the Condensed Accounts (Continued)

14 Commitments (Continued)

(B) OPERATING LEASE COMMITMENTS

The Group had future aggregate minimum lease payments under non-
cancelable operating leases in respect of buildings as at 31 December
2003 and 30 June 2004, respectively, as follows:

Unaudited Audited
30 June 31 December
2004 2003
RMB'000 RMB'000
Not later than one year 15,008 13,533
Later than one year and
not fater than five years 20,269 28,740
35,277 42,273
(C) OTHER COMMITMENTS
Unaudited Audited
30 June 31 December
2004 2003
RMB'000 RMB’000
Bandwidth teasing 46,690 66,111

15 Related parties transactions

Deposit in connection with the formation of Shiji Kaixuan

Pursuant to an agreement entered into among the Registered Shareholders
and Tencent Technology on 16 December 2003, a sum of RMB11,000,000
was advanced by Tencent Technology to the Registered Shareholders for
making capital contribution into Shiji Kaixuan. The Registered Shareholders
granted an irrevocable and exclusive right o Tencent Technology, and through
another person, to purchase all or part of the equity interests and assets of
Shiji Kaixuan at a nominal consideration. Shiji Kaixuan was formally approved
to be incorporated on 13 January 2004 by the relevant PRC authorities.

Except for the above related parties transaction, no other material related
parties transactions occurred.




Notes to the Condensed Accounts (Continued)

16 Share option plans

The Company adopted two share option schemes for the purpose of providing
incentives to its directors, eligible employees and consultants:

A. PRE-IPO SHARE OPTION SCHEME (THE "PRE-IPO OPTION SCHEME™)

Under the Pre-1PO Option Scheme, the Board may grant options to
eligible employees, inciuding executive directors of the Company, to
subscribe for shares in the Company. The Pre-IPO Option Scheme will
expire on 31 December 2011.

The total number of shares in respect of which options may be granted
under the Pre-IPO Option Scheme is not permitted to exceed 7.5% of
the shares in issue on the date the offer of the grant of an option is
made. The number of ordinary shares in respect of which options may
be granted to any individual is not permitted to exceed 10% of the
number of ordinary shares issued and issuable under the scheme. Options
granted must be taken up within 15 days of the date of grant, upon
payment of RMB1 per grant.

The options will vest in four equal tranches after the expiration of a 12
months, 24 months, 36 months and 48 months’ period beginning on
the date of the grant, respectively. All the options are exercisable in
instaliments from the commencement of the relevant vesting period
until 31 December 2011, but on the condition that the Company has
been listed in a sizeable securities market. In each grant of the options,
the Board may at their discretion determine the specific vesting and
exercise periods, as well as the exercise price.

In the event of any alterations made to the capital structure of the
Company whilst any options granted remain exercisable, whether by
way of capitalisation of profits or reserves, rights issue, consolidation,
sub-division, or reduction of the share capital of the Company or otherwise
howsoever in accordance with fegal requirements or in any event of any
distribution of the Company's capital assets to its shareholders on a
pro rata basis (whether in cash or in specie) other than dividends paid
out of the net profits attributable to its shareholders for each financial
year of the Company, such corresponding alterations shall be made to
(i) the number or nominal amount of shares subject to the options of
the scheme so far unexercised; (ii) the subscription price; or (iii) the
method of exercise of the option.
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Notes to the Condensed Accounts (Continued)

16 Share option plans (Continued)

A. PRE-1PO SHARE OPTION SCHEME (THE "PRE-IPO OPTION SCHEME™) {Continued)

The movements and details of the number of share options granted to
employees up to 30 June 2004 under the Pre-IPO Option Scheme are
shown as follows:

Number of share options
Exertise Granted  Cancelled
price  Balznce at during during  Balance at
Date granted Exarcisable period USD  1lanuary  theperiod  the period 30 June

{Note 1) (Note 1) {Nate 1) {Note 1) {Note 1}

Six months ended
30 June 2004
10 August 2001 (Note 2) later of Commencement 00497 47345000 - ~ 47,845,000
Date or [P0 Date to
31 December 2011
From 19 September 2001 to  later of Commencement 0.0497 7,261,100 - - 1,261,100
14 December 2001 Date or PO Date to
{Note 2) 31 December 2011
From 10 March 2002 to later of Commencement 0.0497 6,982,500 - - 6982500
10 June 2002 Date or 1P Date to
31 December 2011
From 10 February 2004 to  later of Commencement 0.1967/ — 10464230 {166.460) 10,297,770
24 March 2004 Date or (PO Date to 0.43%
31 December 2011

62,088,600 10,464,230 (166,460} 72,386,370

Six months ended
30 June 2003
10 August 2001 (Nate 2) later of Commencement 0.0497 47,845,000 - — 47845000
Date and IPO Date to
31 December 2011
From 10 September 2001 fo  later of Commencement 00497 7,733,600 - - 1733600
14 December 2001 Date and IPQ Date o
31 December 2011
From 10 March 2002 to [ater of Commencement 0.0497 6,982,500 - - 6982500
10 June 2002 Date and (PO Date to
31 December 2041

62,561,100 - 62,561,100




Notes to the Condensed Accounts (Continued)

16 Share option plans (Continued)

A. PRE-IPO SHARE OPTION SCHEME (THE “PRE-IPO OPTION SCHEME") (Continued)

Note 1: The exercise price and the number of share options granted as at 30
June 2003 and 2004 have been adjusted retroactively as a result of
the combined effect of the two option splits effectuated on 26 September
2003 and 24 March 2004 as if the splits had taken place on 10 August
2001.

Note 2: Pursuant to the Pre-IPQO Option Scheme, the Company granted 47,845,000
options at a subscription price of US$0.0497 each, out of which a
cash bonus will be paid by the Company to grantees holding in aggregate
17,745,000 of the options. The bonus will be determined according
to half of the amount of the subscription price payable by such grantee
upon the options are exercised.

B. POST-IPO SHARE OPTION SCHEME (THE “POST-iPO OPTION SCHEME")

The Post-1PO Option Scheme was adopted by the Company on 24 March
2004. The Board may, at its discretion, invite any employee, consultant
or director of any company in the Group to take up options to subscribe
for shares at a price determined by it.

The maximum number of shares in respect of which options may be
granted under the Post-IPO Option Scheme, and under any other share
option scheme of the Company (including the Pre-IPO Option Scheme),
shall not exceed 10% of the relevant class of securities of the Company
in issue as of the date of listing of the Company’'s ordinary shares. The
option period is determined according to the Board but may not exceed
10 years.

The Post-IPO Option Scheme will remain in force for a period of ten
years, commencing on the adoption date.

During the six months ended 30 June 2004, no options were granted
under the Post-1PO Option Scheme.
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Notes to the Condensed Accounts (Continued)

17 Subsequent events

A. EXERCISE OF OVER-ALLOTMENT OPTION

On 8 July 2004, a total of 63,024,000 additional shares in the Company
(the “Over-aliotment Shares”) were issued after the exercise of an over-
allotment option in full by Goldman Sachs (Asia) L.L.C. on behalf of
the International Purchasers, and the Company received additional gross
proceeds of approximately RMB249 million from the issue of the Over-
allotment Shares. Such proceeds may be used as additional working
capital.

B. ESTABLISHMENT OF A SUBSIDIARY

On 7 July 2004, the Company established a subsidiary, Tencent Asset
Management Limited, which was incorporated in the British Virgin Islands
with a registered capital of US$100.



Independent Review Report

TO THE BOARD OF DIRECTORS OF
TENCENT HOLDINGS LIMITED (the “Company”)
{(Incorporated in the Cayman Islands with limited liability)

Introduction

We have been instructed by the Company to review the condensed interim
accounts ("the interim accounts™) set out on pages 1 to 28.

Respective responsibilities of directors and auditors

The Rules Governing the Listing of Securities on the Stock Exchange of Hong
Kong Limited require the preparation of the interim accounts to be in compliance
with International Accounting Standard 34 “Interim financial reporting” issued
by International Accounting Standards Board and the relevant provisions thereof.
The interim accounts are the responsibility of, and have been approved by,
the directors.

It is our responsibility to form an independent conclusion, based on our review,
on the interim accounts and to report our conclusion solely to you, as a body,
in accordance with our agreed terms of engagement and for no other purpose.
We do not assume responsibility towards or accept liability to any other person
for the contents of the interim accounts.

Review work performed

We conducted our review in accordance with Statement of Auditing Standard
700 “Engagements to review interim financial reports” issued by the Hong
Kong Society of Accountants. A review consists principatly of making enquiries
of group management and applying analytical procedures to the interim accounts
and based thereon, assessing whether the accounting policies and presentation
have been consistently applied uniess otherwise disclosed. A review excludes
audit procedures such as tests of controls and verification of assets, liabilities
and transactions. It is substantially less in scope than an audit and therefore
provides a lower level of assurance than an audit. Accordingly, we do not
express an audit opinion on the interim accounts.

Review conclusion

On the basis of our review which does not constitute an audit, we are not
aware of any material modifications that should be made to the interim accounts
for the six months ended 30 June 2004.

PricewaterhouseCoopers
Certified Public Accountants

Hong Kong, 19 August 2004
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Financial Performance - Comparison of Second Quarter 2004 with
First Quarter 2004 and Second Quarter 2003

Our unaudited consolidated revenues for the three months ended 30 June
2004 were RMB270.5 million, an increase of 57.1% over the same period in
2003 and an increase of 5.0% quarter on quarter.

Revenues from our Internet value-added services were RMB99.9 million, representing
an increase of 108.6% from the same period in 2003 and a decrease of 4.5%
quarter on quarter.

Revenues from our mobile and telecommunications value-added services were
RMB156.1 million, representing an increase of 35.6% from the same period
in 2003 and an increase of 9.3% quarter on quarter.

Revenues from our online advertising were RMB12.8 million, representing an
increase of 50.6% from the same period in 2003 and an increase of 56.4%
quarter on quarter.

Cost of revenues was RMB100.2 million, representing an increase of 94.7%
from the same period in 2003 and an increase of 14.6% quarter on quarter,
As a percentage of revenues, cost of revenues accounted for 37.0% for the
second quarter of 2004, compared to 29.9% for the second quarter of 2003
and 33.9% for the first quarter of 2004.

Selling and marketing expenses were RMB26.5 million, representing an increase
of 141.2% from the same period in 2003 and an increase of 14.8% quarter
on quarter.

General and administrative expenses were RMB28.3 million, representing an
increase of 25.8% from the same period in 2003 and a decrease of 16.9%
quarter on quarter.

Profit for the second quarter of 2004 was RMB113.3 million, representing an
increase of 37.8% from the same period in 2003 and 5.6% from the first

. quarter of 2004. As a percentage of revenues, profit for the period accounted

for 41.9% for the second quarter of 2004, compared to 47.8% for the same
period in 2003 and 41.7% for the first quarter of 2004,



Operating Information

The following table sets forth certain operating statistics relating to our IM
community and value-added services as of the dates and for the periods presented:

For the For the
16-day period 15-day period
ended ended
31 March 30 June
2004 2004
{In millions)
Registered IM user accounts
(at end of period) 291.3 330.8
Active user accounts 97.1 110.1
Peak simultaneous online user accounts
{for the quarter) 6.1 6.4
Average daily user hours 64.7 78.0
Average daily messages'® 848.8 936.9
Fee-based Internet value-added service
registered subscriptions (at end of period) 7.3 6.9
Fee-based mobile and telecommunications
value-added service registered
subscriptions {at end of period)®? 12.8 12.6

Notes:

(1)

(2)

Average daily messages include messages exchanged between PCs only and exclude

messages exchanged with mobile handsets.

Includes registered subscriptions for services provided directly by the Group or

through mobile operators,
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Management’'s Discussion and Analysis

Three Months Ended 30 June 2004 Compared to Three Months Ended 31 March

2004

The following table sets forth the comparative figures for the first quarter
ended 31 March 2004 and second quarter ended 30 June 2004:

Three
months ended
30 June 2004

Three
months ended
31 March 2004

Unaudited Audited

RMB'000 RMB'000
Revenues 270,513 257,553
Cost of revenues {100,159} (87,368)
Gross profit 170,354 170,185
Other operating income, net — 18
Selling and marketing expenses (26,465) {23,044)
General and administrative expenses (28,310) (34,074}
Profit from operations 115,579 113,085
Finance income, net 1,003 931
Profit before taxation 116,582 114,016
Taxation (3,293) (6,712)
Profit for the period 113,289 107,304




Management’s Discussion and Analysis (Continued)

Three Months Ended 30 June 2004 Compared to Three Months Ended 31 March
2004 (Continued)

Revenues. Revenues increased by 5.0% from RMB257.6 million for the first
quarter of 2004 to RMB270.5 million for the second quarter of 2004. The
foliowing table sets forth our revenues by lines of business for the first and
second quarters of 2004:

Three months ended
31 March 2004 30 June 2004

% of total % of total
Amount  revenues Amount  revenues
(RMB in thousands)

Internet value-added services 104,586 40.6% 99,913 37.0%
Mobile and telecommunications

value-added services 142,817 55.5 156,054 57.7
Online advertising 8,215 3.2 12,847 4.7
Others 1,935 0.7 1,699 0.6
Total revenues 257,553 100.0% 270,513 100.0%

Revenues from our Internet value-added services decreased by 4.5% from
RMB104.6 million for the first quarter of 2004 to RMB99.9 million for the
second quarter of 2004. The decrease reflected a slight decline in revenues
from some of our IM services as a result of the “cleaning up” of inactive
customer accounts undertaken by mobile operators, which in turn reduced
the number of subscriptions for some of our services. Revenues from some of
our community services and interactive entertainment, such as QQ Dating,
also declined. These decreases in revenues were partially offset by growth in
some of our newer products and services, such as QQ Show, E-Cards and
online games.
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Management's Discussion and Analysis (Continued)

Three Months Ended 30 June 2004 Compafed to Three Months Ended 31 March
2004 (Continued)

Revenues from our mobile and telecommunications value-added services increased
by 9.3% from RMB142.8 million for the first quarter of 2004 o RMB156.1
mitlion for the second quarter of 2004. The increase in revenues reflected the
growth in revenues from mobile news and information content services and
our music and picture/image downloading services, which began to gain popularity
among our user base, and from mobile voice services and ringback tone downloading
services (together referred to as “mobile voice value-added services”), both of
which were launched in recent months. In addition, revenues from WAP, K-
Java, BREW and MMS (together referred to as “2.5G-related services”) increased
due to the increased popularity of 2.5G services offered by mobile operators.
Revenues from Mobile QQ subscriptions, however, declined in the second quarter
of 2004 as a result of the “cleaning up” of inactive customer accounts undertaken
by mobile operators.

Revenues from online advertising increased by 56.4% from RMB8.2 million
for the first quarter of 2004 to RMB12.8 million for the second quarter of
2004. The improvement reflected an increase in our pricing terms and also
greater marketing efforts relating to our online advertising business following
the launch of the QQ.com portal. Moreover, there was a seasonal increase
from the previous fiscal quarter.

Revenues from our other businesses decreased by 12.2% from RMB1.9 million
for the first quarter of 2004 to RMB1.7 million for the second quarter of
2004, The decrease was mainly the result of a strategic reduction in our short-
term fee charge for RTX in order to gain market share.



Management's Discussion and Analysis (Continued)

Three Months Ended 30 June 2004 Compared to Three, Months Ended 31 March
2004 (Continued)

Cost of revenues. Cost of revenues increased by 14.6% from the first quarter
of 2004 to RMB100.2 million in the second quarter of 2004. The increase
principally reflected the increase in the amount of telecommunications operators’
revenue share and imbalance fees and bandwidth and server custody fees. As
a percentage of revenues, cost of revenues increased from 33.9% in the first
quarter of 2004 to 37.0% in the second quarter of 2004. The following table
sets forth our cost of revenues by lines of business for the first and second
quarters of 2004

Three months ended

31 March 2004 30 June 2004
% of % of
segment segment

Amount revenues Amount revenues
(RMB in thousands)

Internet value-added services 32,687 31.3% 34,049 34.1%
Mobile and telecommunications

value-added services 48,265 33.8 59,836 38.3
Online advertising 3,857 47.0 3,336 26.0
Others 2,559 132.2 2,938 172.9
Total cost of revenues 87,368 100,159

Cost of revenues for our Internet value-added services increased by 4.2% from
RMB32.7 million for the first quarter of 2004 to RMB34.0 million for the
second quarter of 2004. The increase mainly reflected increased expenses
associated with our bandwidth capacity and servers as we supported more
bandwidth intensive services. In addition, we increased the amount paid for
our QQ.com website content as we continued to expand those services. These
increases were partially offset by a decrease in the amount of fees retained by
mobile operators for their share of revenues as the amount of revenues collected
through that channel decreased.
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Management's Discussion and Analysis (Continued)

Three Months Ended 30 June 2004 Compared to Three Months Ended 31 March
2004 (Continued)

Cost of revenues for our mobile and telecommunications value-added services
increased by 24.0% from RMB48.3 million for the first quarter of 2004 to
RMB59.8 million for the second guarter of 2004, The increase mainly reflected
the increase in the amount of fees retained by mobile operators for their share
of revenues and imbalance fees. In addition, the amount of imbalance fees
grew due to the increased traffic imbalance as we undertook various promotional
activities which involved the transmission of promotional messages to our subscribers.

Cost of revenues for our online advertising decreased by 13.5% from the first
quarter of 2004 to RMB3.3 million for the second quarter of 2004. The decrease
reflected the reduced rate of sales commissions as we gained leverage due to
seasonality and our increased user base and as we became more selective
with respect to the advertising agencies that we engaged to match the IM and
QQ.com portal services that we offer,

Cost of revenues for our other businesses increased by 14.8% from the first
quarter of 2004 to RMB2.9 million for the second quarter of 2004. The increase
mainly reflected the higher cost of sales refated to RTX.

Selling and marketing expenses. Selling and marketing expenses increased by
14.8% from the first quarter of 2004 to RMB26.5 million for the second
quarter of 2004. The increase principally reflected additional promotional
and advertising activities and related trave! expenses relating to the launch
and promotion of our new products and services.

General and administrative expenses. General and administrative expenses
decreased by 16.9% from the first quarter of 2004 to RMB28.3 million for
the second quarter of 2004. The decrease was mainly attributable to lower
research and development expenses being incurred in the second quarter of
2004 compared to the previous fiscal quarter. In the first quarter of 2004,
these expenses were relatively high because several project-specific research
and development activities were undertaken in that quarter. In addition, advisory
fees relating to our reorganization and initial public offering preparation were
recorded as part of general and administrative expenses in the first quarter of
2004, but were offset against the proceeds from our initial public offering in
the second quarter of 2004 as we became a publicly-held company before the
end of June 2004.



Management’s Discussion and Analysis (Continued)

Three Months Ended 30 June 2004 Compared to Three Months Ended 31 March
2004 (Continued)

Taxation. We recorded profit taxes of RMB3.3 million for the second quarter
of 2004 compared to RMB6.7 million for the first quarter of 2004. The effective
tax rate applicable for the second quarter of 2004 was lower than that for the
first quarter of 2004 primarily due to the reversal of deferred tax liability as
a result of our transfer of profits derived from Tencent Computer to Tencent
Technology by implementing our structure contracts in the second guarter of
2004,

Profit for the period. As a result of the factors discussed above, profit for the
period increased by 5.6% from RMB107.3 million for the first quarter of
2004 to RMB113.3 million for the second quarter of 2004. As a percentage
of revenues, profit for the pericd accounted for 41.7% for the first quarter of
2004 compared to 41.9% for the second quarter of 2004,

Six Months Ended 30 Sune 2004 Compared to Six Months Ended 30 June 2003

Revenues. Revenues increased RMB230.9 miltion, or 77.7% from RMB297.2
million for the six months ended 30 June 2003 to RMB528.1 million for the
six months ended 30 June 2004, as a result of a significant increase in revenues
from both Internet value-added services and mobile and telecommunications
value-added services. The following table sets forth our revenues by lines of
business for the six months ended 30 June 2003 and 2004:

Six months ended 30 June
2003 2004
% of total % of total
Amount  revenues Amount  revenues
(RMB in thousands)

Internet value-added services 80,910 27.2% 204,499 38.7%
Mobile and telecommunications

value-added services 199,383 67.1 298,871 56.6
Online advertising 15,347 5.2 21,062 4.0
Others 1,512 0.5 3,634 0.7
Total revenues 297,152 100.0% 528,066 100.0%
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Management's Discussion and Analysis (Continued)

Six Months Ended 30 June 2004 Compared to Six Months Ended 30 June 2003 (Continued)

Revenues from our Internet value-added services increased RMB123.6 million,
or 1562.7%, from RMB80.9 million for the six months ended 30 June 2003 to
RMB204.5 million for the six months ended 30 June 2004. The significant
increase in revenues reflected the growth in our fee-based Internet value-
added services from 5.4 million registered subscriptions as of 30 June 2003
to 6.9 million registered subscriptions as of 30 June 2004. Growth in our
premium IM services, QQ Membership and QQ Xing, gained momentum in the
second half of 2003 through various promotional activities. As our subscriber
base grew, we were also able {0 increase revenues from our various community
services and interactive entertainment, such as QQ Show for which we started
charging fees in April 2003. The revenues from Internet value-added services
for the six months ended 30 June 2004 also included several new products
and services, such as E-Card and MMOG, for which we began charging fees
subsequent to 30 June 2003.

Revenues from our mobile and telecommunications value-added services increased
RMBS99.5 million, or 49.9%, from RMB19%.4 million for the six months ended
30 June 2003 to RMB298.9 million for the six months ended 30 June 2004.
The increase in revenues reflected the growth in subscriptions for fee-based
mobile and telecommunications value-added services provided directly by us
or through mobile operators from 10.3 million registered subscriptions as of
30 June 2003 to 12.6 million registered subscriptions as of 30 June 2004.
Revenues from 161 Mobile Chat, mobile news and information content services
and our music and picture/image downloading services grew rapidly, while
new revenues from newly launched services, such as mobile voice value-added
services, contributed to the increased revenues. In addition, revenues from
2.5G-related services increased significantly due to the increased popularity
of 2.5G services offered by mobile operators. Revenues from Mobile QQ subscriptions,
however, declined in the six months ended 30 June 2004 compared to the
same period of the previous year as a result of the “cleaning up” of inactive
customer accounts undertaken by mobile operators.

Revenues from online advertising increased RMB5.8 million, or 37.2%, from
RMB15.3 million for the six months ended 30 June 2003 to RMB21.1 million
for the six months ended 30 June 2004. The increase in revenues reflected
our growing customer base and our increased pricing, as our {M services and
QQ.com portal attracted more users. Moreover, revenues from online advertising
for the six months ended 30 June 2003 were negatively affected due to the
outbreak of the SARS epidemic.



Management’'s Discussion and Analysis (Continued)

Six Months Ended 30 June 2004 Compared to Six Months Ended 30 June 2003 (Continued)

Revenues from our other businesses increased RMB2.1 million, or 140.3%,
from RMB1.5 million for the six months ended 30 June 2003 to RMB3.6
million for the six months ended 30 June 2004. The increase mainly reflected
sales of RTX which was commercially launched in September 2003,

Cost of revenues, Cost of revenues increased RMB99.7 million, or 113.6%,
from RMB87.8 million in the six months ended 30 June 2003 to RMB187.5
million in the six months ended 30 June 2004. The increase principally reflected
the increases in the amount of telecommunications operators' revenue share
and imbalance fees, bandwidth and server custody fees and staff costs directly
attributable to our services and products. As a percentage of revenues, cost of
revenues increased from 29.5% in the six months ended 30 June 2003 to
35.5% in the six months ended 30 June 2004 mainly due to the increase in
the amount of imbalance fees as a result of the increased traffic imbalance as
we undertook various promotional activities which involved the transmission
of promotional messages to our subscribers. Staff costs also increased faster
than our revenues as we expanded our product and service offerings. The
following table sets forth our cost of revenues by lines of business for the six
months ended 30 June 2003 and 2004:

Six months ended 30 June
2003 2004
% of % of
segment segment
Amount  revenues Amount  revenues
(RMB in thousands)

Internet value-added services 29,711 36.7% 66,736 32.6%
Mobile and telecommunications

value-added services 53,763 27.0 108,101 36.2
Online advertising 4,034 26.3 7,193 34.2
Others 268 17.7 5,497 151.3

Total cost of revenues 87,776 187,527
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Management's Discussion and Analysis (Continued)

Six Months Ended 30 June 2004 Compared to Six Months Ended 30 June 2003 (Continued)

Cost of revenues for our Internet value-added services increased RMB37.0
million, or 124.6%, from RMB29.7 million for the six months ended 30 June
2003 to RMB66.7 million for the six months ended 30 June 2004. The amount
of fees retained by mobile operators for their share of revenues increased as
the fees collected through that channel continued to increase. In addition, as
we expanded our subscriber base and as we offered an increasing variety of
Internet value-added services, we had to increase the number of employees
responsible for those services and also had to increase our bandwidth and
server capacity.

Cost of revenues for our mobile and telecommunications value-added services
increased RMB54.3 million, or 101.1% from RMB53.8 million for the six
months ended 30 June 2003 to RMB108.1 million for the six months ended
30 June 2004. The increase mainly reflected the increase in the amount of
fees retained by mobile operators for their share of revenues and imbalance
fees. Imbalance fees grew as the traffic imbalance grew and as certain mobile
operators increased the amount of imbalance fees. Staff costs also increased
as we increased the number of staff to support our various new products and
services.

Cost of revenues for our online advertising increased RMB3.2 million, or 78.3%,
from RMB4.0 million for the six months ended 30 June 2003 to RMB7.2
million for the six months ended 30 June 2004. The increase mainly reflected
the increased rate of sales commissions paid to advertising agencies as competition
increased in order to obtain advertising contracts. In addition, as the technology
employed for our online advertisements became more complex, we increased
the number of development and technical staff and our bandwidth and server
capacity.

Cost of revenues for our other businesses for the six months ended 30 June
2004 was RMB5.5 million compared to RMBO0.3 million for the six months
ended 30 June 2003. The increase mainly reflected the cost of sales, such as
staff costs, related to RTX which was commercially launched in September
2003.




Management’s Discussion and Analysis (Continued)

Six Months Ended 30 June 2004 Compared to Six Months Ended 30 June 2003 (Continued)

Selling and marketing expenses. Selling and marketing expenses increased
RMB26.2 million, or 112.6%, from RMB23.3 million for the six months ended
30 June 2003 to RMB49.5 million for the six months ended 30 June 2004.
The increase principally reflected increased promotional and advertising activities
relating to the launch of and promotional efforts relating to several new products
and new distribution channels, such as RTX, mobile voice value-added services
and QQ Show. In addition, we incurred higher level of travel and entertainment

costs relating to our marketing efforts as we participated in trade shows and

exhibitions more actively.

General and administrative expenses. General and administrative expenses
increased RMB23.2 million, or 59.3%, from RMB39.2 million for the six
months ended 30 June 2003 to RMB62.4 million for the six months ended
30 June 2004. The increase primarily reflected the increase in research and
development costs from RMB&.8 million for the six months ended 30 June
2003 to RMB20.7 million for the six months ended 30 June 2004 as a result
of an increase in the number of research and development staff and technical
personnel supporting our overall business. Staff cost also increased significantly
as a result of a higher number of staff and salary increases. As a result of our
Shenzhen office relocation in May 2004, we discontinued the high level of
office maintenance expenses recorded at our previous office space.

Taxation. We recorded profit taxes of RMB10.0 million for the six months
ended 30 June 2004 compared to RMB6.5 million for the six months ended
30 June 2003. The increase in profit taxes mainly reflected the increase in
our profit before tax.

Profit for the period. As a result of the factors discussed above, profit for the
period increased RMB81.0 million, or 58.1%, from RMB139.6 miltion for
the six months ended 30 June 2003 to RMB220.6 million for the six months
ended 30 June 2004. As a percentage of revenues, profit for the period accounted
for 47.0% for the six months ended 30 June 2003, compared to 41.8% for
the six months ended 30 June 2004.
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Management's Discussion and Analysis (Continued)

Liquidity and Financial Resources

On 16 June 2004, a total of 420,160,500 shares of HK$0.0001 per share
were issued at HK$3.70 each and were fully paid up in form of cash. Our
financial position significantly improved in the six months ended 30 June
2004 as we received proceeds of RMB1,656.7 million from such issuance.

As at 30 June 2004, we had cash and cash equivalents of RMB1,950.7 million,
compared to RMB325.6 million as of 31 December 2003. We had no interest-
bearing borrowings as of 30 June 2004.

As substantially all of our revenues and most of our expenses are denominated
in Renminbi, we have not had any material foreign exchange gains or losses
in connection with our operations. A portion of our cash, however, is held in
deposits denominated in U.S. dollars and Hong Kong dollars. We have not
used any forward contracts, currency borrowings or other means to hedge our
exposure as we consider our foreign currency exchange risk to be minimal,

The Group had not created any charges on any of its principal assets as at
30 June 2004.

The Group did not have any significant contingent liabilities as at 30 June
2004.




Business Outlook

We will continue to develop and deliver new value-added communications,
community entertainment and information-based services and products to enrich
the experience of our users and generate new sources of revenues.

in our Internet value-added services, we have released a new version of QQ2004
IM software client, bundiing value-added services, such as avatars, e-mail,
music, on-line games, network file folder, browser and enterprise IM software
RTX. We will gradually introduce a charging mode! for QQ games portal and
launch more casual games and expand online music by providing a rich collection
of song and music titles on QQ music channel. In our mobile and telecommunications
value-added services, we will continue to develop new products and utilize
content from QQ.com portal in pace with the migration to 2.5G platform. With
the rapid growth of online advertising in China, we will also leverage our QQ.com
portal to drive and tap future market growth.

In addition, we will seek to diversify our billing and collection channels and
look for an enhancement in our existing payment channels.

We will continue to explore any strategic acquisition that is complementary to
our existing business and can be integrated into our service platforms.

We are confident that with our large user community, our ability to deliver
innovative services and products to our user base and our healthy financial
position, the Company is on track to achieve its financial targets for the year.
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Directors’ Interests in Securities

As at 30 June 2004, the interests and short positions of the directors and the
chief executive of the Company in the shares, underlying shares and debentures
of the Company or its associated corporations (within the meaning of Part XV
of the Securities and Futures Ordinance (“SFQ")) which (a) were required to
be notified to the Company and the Stock Exchange pursuant to Divisions 7
and 8 of Part XV of the SFO (including interests and short positions which
they have taken, or are deemed to have taken, under such provisions of the
SFQ); or (b) were required, pursuant to section 352 of the SFO, to be recorded
in the register required to be kept by the Company; or (c) were required, pursuant
to the Model Code for Securities Transactions by Directors of Listed Companies
in the Listing Rules, to be notified to the Company and the Stock Exchange
were as follows:

{A) LONG POSITION IN THE SHARES IN THE COMPANY
Percentage of

issued

Number of  share capital

Name of Director Nature of interest shares held (Note 3)
Ma Huateng Corporate (Note 1) 242,483,080 14.43%
Zhang Zhidong Corporate (Note 2) 108,085,530 6.43%

Notes:

1 These shares are held by Advance Data Services Limited, a BVI company wholly
owned by Ma Huateng.

2 These shares are held by Best Update International Limited, a BVl company
wholly owned by Zhang Zhidong.

3 Without taking into account the issue of the Over-allotment Shares.
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Directors’ Interests in Securities (Continued)

(B) LONG POSITION IN THE SHARES IN ASSOCIATED CORPORATIONS

Name of Number of shares Percentage of
Name of associated and class of issued share
Director corporation Nature of interest  shares held capital
Ma Huateng Shenzhen Tencent Personal RMB9,500,000 47 5%

Computer Systems {registered capital)

Company Limited

Shenzhen Shiji Personal RMB5,225,000 47.5%

Kaixuan Technology (registered capital)

Company Limited
Zhang Zhidong  Shenzhen Tencent Personal RMB4,000,000 20%

Computer Systems (registered capital)

Company Limited

Shenzhen Shiji Personal RMB2,200,000 20%

Kaixuan Technology (registered capital)

Company Limited

Save as disclosed above, none of the directors or chief executive and their
associates, had interests or short positions in any shares, underlying shares or
debentures of the Company and its associated corporations as at 30 June
2004,

Share Option Schemes

The Company has adopted two share option schemes, namely, the Pre-1PO
Option Scheme and the Post-IPO Option Scheme, under which the directors
may, at their discretion, grant options to employees, including any directors,
of the Company or its subsidiaries to subscribe for shares in the Company,
subject to the terms and conditions stipulated therein. No further aptions will
be granted under the Pre-IPO Option Scheme after 16 June 2004. Movements
of the options under the Pre-{PO Option Scheme are detailed in Note 16 to
the unaudited consolidated results of the Group for the three and six months
ended 30 June 2004 as included in this interim report. As at 30 June 2004,
there were no outstanding share options granted to the directors of the Company.
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Substantial Shareholders

As at 30 June 2004, the following persons, other than the directors or chief
executive of the Company, had an interest or short position in the shares or
underlying shares in the Company which would fall to be disclosed to the
Company under the provisions of Divisions 2 and 3 of Part XV of the SFO as
recorded in the register required to be kept by the Company under section
336 of the SFO, or who was, directly or indirectly, interested in 5% or more
of the issued share capital of the Company:

Long position in the shares in the Company

Percentage of
issued share

Name of shareholder Nature of interest ~ Number of Shares  capital (Note 4)

MIH QQ (BVI) Limited Corporate (Note 1) 630,240,380 37.50%

Advance Data Services Corporate (Note 2) 242,483,080 14.43%
Limited

Best Update International  Corporate (Note 3) 108,085,530 6.43%
Limited

Notes:

1 As MIH QQ (BV!) Limited is wholly owned by Naspers Limited through its intermediary
companies MIH (BVI) Limited, MIH Ho!dings Limited and MIH Investments (Pty)
Ltd, Naspers Limited, MIH (BVI) Limited, MIH Holdings Limited and MIH |nvestments
(Pty) Ltd are deemed to be interested in the same block of 630,240,380 Shares
under Part XV of the SFO.

2 As Advance Data Services Limited is wholly owned by Ma Huateng, Mr. Ma has
interest in these shares as disclosed under the section of “Directors’ Interests in
Securities”. ’

3 As Best Update International Limited is wholly owned by Zhang Zhidong, Mr. Zhang
has interest in these shares as disclosed under the section of “Directors’ Interests
in Securities".

4 Without taking into account the issue of the Over-allotment Shares.

Saved as disclosed above, the Company had not been notified of any other
persons (other than a director or chief executive of the Company) who, as at
30 June 2004, had an interest or short pasition in the shares and underlying
shares in the Company as recorded in the register required to be kept under
section 336 of the SFO.
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Employee and Remuneration Policies

As at 30 June 2004, the Group had 804 employees (2003:383), most of
whom are based in the head office of the Group in Shenzhen, the PRC. The
number of workers employed by the Group varies from time to time depending
on needs and they are remunerated based on industry practice.

The remuneration policy and package of the Group's employees are pericdically
reviewed. Apart from social insurance and in-house training programmes,
discretionary bonuses and share options may be awarded to employees according
to the assessment of individual performance.

The total remuneration cost incurred by the Group for the six months ended
30 June 2004 was RMB65 million (2003: RMB28 million).

Purchase, Sale or Redemption of the Company’s Listed Securities

During the six months ended 30 June 2004, neither the Company nor any of
its subsidiaries has purchased, sold or redeemed any of the Company's listed
securities.

Corporate Governance

The Audit Committee of the Company, comprising two independent non-executive
directors and one non-executive director, has reviewed the accounting principles
and practices adopted by the Company and discussed auditing, internal control
and financial reporting matters. The Audit Committee, together with the Auditors,
has reviewed the Group's unaudited interim financial statements for the three
and six months ended 30 June 2004 and endorses the accounting treatment
adopted by the Company.

Tencent Holdings Limited 2004 Interim Report

47




Adoption of Code of Conduct regarding Directors’ Securities
Transactions

The Company has adopted a code of conduct regarding Directors’ securities
transactions on terms no less exacting than the required standard set out in
Appendix 10 - Mode! Code for Securities Transactions by Directors of Listed
Companies under the Listing Rules. The Directors have since the listing of the
shares in the Company complied with such code of conduct throughout the
accounting period covered by this interim report.

Compliance with the Code of Best Practice

None of the directors of the Company is aware of any information which would
reasonably indicate that the Company is not, or was not, for any part of the six
months ended 30 June 2004 since its listing, in compliance with the Code of
Best Practice as set out in Appendix 14 to the Listing Rules.

Appreciation

The dedication of the management and staff of the Group is an important
ingredient necessary to meet the challenges and opportunities ahead. We would
like to take this opportunity to record our cordial thanks to them all,

By Order of the Board
Ma Huateng
Chairman

Hong Kong, 19 August 2004
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(Incorporated in the Cayman Islands with ltm:ted ltabzlzty)
(Stock Code: 700)

Announcement of Half-year Results for 2004

Following the initial listing of the shares in Tencent Holdings Limited (the “Company”) on
the Main Board of The Stock Exchange of Hong Kong Limited (the “Stock Exchange”) on
16 June 2004, the Board of Directors of the Company is pleased to announce the unaudited
consolidated results of the Company, its subsidiaries and companies consolidated for
accounting purposes (collectively, the “Group”) for the three and six months ended 30 June
2004, respectively, These interim results have been reviewed by PricewaterhouseCoopers,
the auditors of the Company (the “Auditors”) and the Audit Committee of the Company,
comprising a majority of independent non-executive directors.

CONDENSED CONSOLIDATED PROFIT AND LOSS ACCOUNTS
FOR THE THREE AND SIX MONTHS ENDED 30 JUNE 2004

Unaudited Unaudited
Three months ended Six months ended
30 June 30 June
2004 2003 2004 2003
Note RMB’000 RMB’'000 RMB’000 RMB'000
Revenues
Mobile and telecommunications
value-added services 156,054 115,086 298,871 199,383
Internet value-added services 99,913 47,898 204,499 80,910
Online advertising 12,847 8,529 21,062 15,347
Others 1,699 646 3,634 1,512
270,513 172,159 528,066 297,152
Cost of revenues (100,159) (51,437) (187,527) (87,776
Gross profit 170,354 120,722 340,539 209,376
Other operating income/(expense), net —_ (1,182) 18 (1,146)
Selling and marketing expenses (26,465) (10,970) (49,509 (23,283)
General and administrative expenses (28,310) (22,502) (62,384) (39,154)
Profit from operations 3 115,579 86,068 228,664 145,793
Finance income, net 1,003 494 1,934 237
Profit before taxation 116,582 86,562 230,598 146,030
Taxation 4 (3,293) (4,342) (10,005) (6,465)
Profit for the period 113,289 82,220 220,593 139,565
Earnings per share
— basic (RMB) 6 0.085 0.060 0.170 0.103
— diluted (RMB) 6 0.085 0.060 0.170 0.103

Proposed dividends S N/A N/A N/A N/A




CONDENSED CONSOLIDATED BALANCE SHEETS

AS AT 30 JUNE 2004 AND 31 DECEMBER 2003

Assets
Non-current assets
Fixed assets
Deposit in connection with the formation of an
operating company, Shiji Kaixuan Technology
Current assets
Accounts receivable
Amounts due from shareholders
Prepayments, deposits and other receivables
Term deposits with initial term of over three months
Cash and cash equivalents

Total assets

Equity and liabilities
Current liabilities
Trade payables
Other payables and accruals
Dividends payable
Income taxes payable
Other taxes payable
Deferred revenue

Non-current liabilities
Deferred tax liabilities

Total liabilities

Shareholders’ equity
Share capital
Reserves

Total shareholders’ equity
Total liabilities and shareholders’ equity

Unaudited
30 June
2004
RMB’000

113,298

141,856

42,572
62,971
1,950,665

2,198,064
2,311,362

3,864
86,129
145
4,644
23,656

12,839

131,277

131,277

183
2,179,902

2,180,085
2,311,362

Audited

31 December

2003
RMB’000

80,139
11,000

99,726

82
35,872
23,311

988
103,759

138
471,819

471,957
575,716




Basis of preparation and presentation

These unaudited consolidated condensed accounts of the Group are prepared in accordance with
International Accounting Standard (“IAS™) 34, “Interim Financial Reporting” issued by the International
Accounting Standards Board.

These condensed accounts should be read in conjunction with the Accountants’ Report and audited financial
statements of the Group for the three years ended 31 December 2003 and the three months ended 31 March
2004 (collectively, the “IPO Financial Statements”) for inclusion in the prospectus of the Company dated
7 June 2004 (the “Prospectus”) in connection with the initial listing of the shares on the Main Board of the
Stock Exchange.

The accounting policies and methods of computation used in the preparation of these condensed accounts
are consistent with those used in the IPO Financial Statements.

Segment information
As all of the Group’s activities are conducted in the PRC, no analysis by geographical segment is presented.

The business segment information of the Group for the three and six months ended 30 June 2003 and 2004,
respectively, is presented as follows:

Unaudited
Three months ended 30 June 2004
Mobile and

telecommunications Internet
value-added value-added Online
services services advertising  Others Total

RMB’000 RMB'000  RMB'000 RMB'000 RMB’000

Revenues 156,054 99,913 12,847 1,699 270,513
Gross profit/(loss) : 96,218 65,864 9,511 (1,239) 170,354
Selling and marketing expenses (26,465)
General and administrative expenses (28,310)
Profit from operations 115,579
Finance income, net 1,003
Profit before taxation 116,582
Taxation (3,293)
Profit for the period 113,289
S




Revenues
Gross profit

Other operating expenses, net
Selling and marketing expenses
General and administrative expenses

Profit from operations
Finance income, net

Profit before taxation
Taxation

Profit for the period

Revenues
Gross profit/(loss)

Other operating income, net
Selling and marketing expenses

Unaudited

Three months ended 30 June 2003

General and administrative expenses

Profit from operations
Finance income, net

Profit before taxation
Taxation

Profit for the period

Mobile and
telecommunications Internet

value-added value-added Online
services services advertising  Others Total
RMB’000 RMB'000 RMB’000 RMB’'000 RMB'000
115,086 47,898 8,529 646 172,159
82,554 31,123 6,644 401 120,722
(1,182)
(10,970)
{22,502)
86,068
494
86,562
4,342)
82,220

Unaudited

Six months ended 30 June 2004
Mobile and
telecommunications Internet

value-added value-added Online
services services advertising  Others Total
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
298,871 204,499 21,062 3,634 528,066
190,770 137,763 13,869 (1,863) 340,539
18
(49,509
(62,384)
228,664
1,934
230,598
(10,005)

220,593




Unaudited
Six months ended 30 June 2003

Mobile and
telecommunications Internet
value-added value-added Online
services services advertising  Others Total
RMB'000 RMB’000 RMB’'000 RMB'000 RMB’000
Revenues 199,383 80,910 15,347 1,512 297,152
Gross profit 145,620 51,199 11,313 1,244 209,376
Other operating expenses, net (1,146)
Selling and marketing expenses (23,283)
General and administrative expenses (39,154)
Profit from operations 145,793
Finance income, net 237
Profit before taxation 146,030
Taxation (6,465)
Profit for the period 139,565
Profit from operations
Profit from operations is stated after charging the following:
Unaudited Unaudited
Three months ended Six months ended
30 June 30 June
2004 2003 2004 2003
RMB’000 RMB’'000 RMB’000 RMB’000
Staff costs 32,686 17,751 64,964 27,712
Value-added tax paid upon transfer of
software within the Group 3,300 — 5,402 —
Depreciation on fixed assets 6,454 2,112 12,185 4,538
Operating lease rentals in respect of land and
buildings 2,827 2,014 5,724 3,780
Research and development expenses (note (a}) 8,075 4,939 20,714 8,776
Auditors’ remuneration 797 4 887 574

Note (a):

Research and development expenses included staff costs and depreciation of approximately

RMB3,943,000, RMB7,059,000, RMB7,023,000 and RMB13,244,000 for the three and six
months ended 30 June 2003 and 2004, respectively. The Group had not capitalized any of the
research and development expenses for the three and six months ended 30 June 2003 and 2004,

respectively.




Taxation

(a)

(b)

(c)

Cayman Islands and British Virgin Islands Profits Tax

The Group is not subject to any taxation under these jurisdictions for the three and six months ended
30 June 2003 and 2004, respectively.

Hong Kong Profits Tax

No Hong Kong profits tax has been provided as the Group has no assessable profit arising in Hong
Kong for the three and six months ended 30 June 2003 and 2004, respectively.

PRC Enterprise Income Tax

PRC Enterprise Income Tax (“EIT”) is provided on the assessable income of the Company and the
Group for the three and six months ended 30 June 2003 and 2004, respectively, calculated in
accordance with the relevant regulations of the PRC after considering the available tax benefits from
refunds and allowances.

According to the provisions stipulated in the tax circular, Shendishuierhan 2002 No. 128, a subsidiary
of the Group, Shenzhen Tencent Computer Systems Company Limited (“Tencent Computer”) is
exempt from EIT for the one year starting from the first year of profitable operations after offsetting
prior years’ tax losses, followed by a 50% reduction for the next two years (the “Tencent Computer
Tax Holiday"). The first profit-making year of Tencent Computer was 2002 and the Tencent Computer
Tax Holiday commenced in that year. EIT was levied at 7.5% on its assessable profits for the three
and six months ended 30 June 2003 and 2004, respectively.

In addition, another subsidiary of the Group, Tencent Technology (Shenzhen) Company Limited
(“Tencent Technology™) has been approved by relevant tax authorities as a foreign invested enterprise
with productive sales income (“Productive Sales Income™) under the provisions stipulated in the tax
circular, Shendishuiwaihan 2003 No. 413. Tencent Technology is exempt from EIT for two years
starting from the first year of profitable operations after offsetting prior years’ tax losses, followed
by a 50% reduction for the next three years if its annual productive sales income exceeds 50% of its
reported total sales income (the “Tencent Technology Tax Holiday”). 2003 is the first profit-making
year of Tencent Technology after offsetting all tax losses brought forward from prior years. 2004 is
the second year of the Tencent Technology Tax Holiday and accordingly, no provision for EIT was
made in the financial statements for the three and six months ended 30 June 2003 and 2004,
respectively.

The other subsidiaries of the Group incorporated in the PRC had insignificant or no assessable profits
during the three and six months ended 30 June 2004.




(d)

An analysis of the profits tax charges for the three and six months ended 30 June 2003 and 2004,

respectively, is as follows:

PRC current tax
Deferred tax

Unaudited Unaudited
Three months ended Six months ended
30 June 30 June

2004 2003 2004 2003
RMB’000 RMB’'000 RMB’000 RMB'000
4,644 4,342 10,993 6,465
(1,351) — (988) —
3,293 4,342 10,005 6,465

The tax on the Group’s profit before taxation differs from the theoretical amount that would arise

using the tax rate of 15%, the tax rate enacted at Shenzhen, the PRC, where the principal activities

of the Group are conducted, as follows:

Profit before taxation

Tax calculated at a tax rate of 15%

Effects of different tax rates available to
different companies of the Group

Effects of tax holiday on assessable
income of companies within the
Group

Expenses not deductible for tax
purposes

Deferred tax assets not recognised

Utilisation of previously unrecognized
tax losses

Unrecognised tax losses sustained by
companies of the Group

Tax charge

Unaudited Unaudited
Three months ended Six months ended
30 June 30 June
2004 2003 2004 2003
RMB’000 RMB’000 RMB’000 RMB’000
116,582 86,562 230,598 146,030
17,488 12,985 34,590 21,905
- (5,624) — (11,999)
(30,912) (4,502) (52,258) (6,432)
229 — 582 —_
16,667 — 26,795 -—
(230) — (230) —
51 1,483 526 2,991
3,293 4,342 10,005 6,465

Value-added tax, Business tax and related taxes

The operations of the Group are also subject to the following taxes in the PRC:

Category Tax rate
Value-added tax (“VAT™) 17%
Business tax (*BT”) 3~5%
City construction tax 1%
Educational surcharge 3%

Basis of levy

Sales value of goods sold, offsetting by VAT on

purchases

Services fee income
Net VAT and BT payable amount
Net VAT and BT payable amount




Dividends

Unaudited Unaudited
Three months ended Six months ended
30 June 30 June
2004 2003 2004 2003

RMB’000 RMB’000 RMB’000 RMB'000

Final, paid, of RMBO0.023 (2003: RMB0.008)
per ordinary share 28,935 10,334 28,935 10,334

Pursuant to a resolution passed by the Board of Directors on 20 January 2004, the final dividend of 2003
was proposed at RMBO0.023 per ordinary share (after taking into account two share splits in September 2003
and March 2004, respectively (the “Share Splits”) with an aggregate amount of US$3,500,000 (equivalent
to approximately RMB28,935,000), of which approximately US$3,482,500 (equivalent to approximately
RMB28,790,000) had been paid up to 30 June 2004. The remaining balance of US$17,500 (equivalent to
approximately RMB145,000) was recorded as dividends payable in the consolidated balance sheet as at 30
June 2004. This proposed dividend was not reflected as a dividends payable in 2003, but was reflected as
an appropriation of retained earnings for the three and six months ended 30 June 2004.

The Board has resolved not to declare any interim dividend in respect of the six months ended 30 June 2004
(2003: Nil).

Earnings per share

Basic earnings per share is calculated by dividing the net profit for the period by the weighted average
number of ordinary shares in issue during the period.

Unaudited Unaudited
Three months ended Six months ended
30 June 30 June
2004 2003 2004 2003
Profit for the period (RMB’000) 113,289 82,220 220,593 139,565
Weighted average number of ordinary
shares in issue (in thousand) (note a) 1,329,738 1,359,808 1,295,109 1,359,808
Basic earnings per share (RMB) (note a) 0.085 0.060 0.170 0.103
Diluted earnings per share (RMB)
(notes a & b) 0.085 0.060 0.170 0.103
Notes:

(a)  All per share information has been adjusted retroactively as if the aggregate effect of the Share Splits
had taken place at the beginning of 2003.

(b) The diluted earnings per share are calculated based on the weighted average number of ordinary
shares outstanding and the potentially dilutive ordinary shares. The potentially dilutive shares of the
Company mainly relate to the pre-IPO share options granted to employees which remained
outstanding as at 30 June 2004. The number of dilutive shares is determined by the number of
ordinary shares of the Company that could have been acquired at fair value (determined based on the
average market share price of the Company’s shares) based on the monetary value of the subscription
rights attached to these share options.




Upon the listing of the Company’s shares on the Stock Exchange on 16 June 2004, the exercisability
of the pre-IPO share options granted to employees became unconditional, subject to the vesting
schedule. As a result, the diluted earnings per share for the three and six months ended 30 June 2004
were presented to reflect the dilutive effects of pre-IPO stock options granted. There were no potential
dilutive instruments for the three and six months ended 30 June 2003 as the pre-IPO share options had
not met the pre-condition for their exercisability before the listing. Accordingly, the diluted earnings
per share are equal to the basic earnings per share.

7 Share option plans

The Company adopted two share option schemes for the purpose of providing incentives to its directors,
eligible employees and consultants:

a. Pre-IPO Share Option Scheme (the “Pre-IPO Option Scheme”)

Under the Pre-IPO Option Scheme, the Board of Directors of the Company may grant options to eligible
employees, including executive directors of the Company to subscribe for shares in the Company. The
Pre-1PO Option Scheme will expire on 31 December 2011.

As at 30 June 2004, there were 72,386,370 options outstanding. No further options will be granted under
the Pre-IPO Option Scheme.

b.  Post-IPO Share Option Scheme (the “Post-IPO Option Scheme”)

The Post-IPO Option Scheme was adopted by the Company on 24 March 2004. The Board of Directors may,
at its discretion, invite any employee, consultant or director of any company in the Group to take up options
to subscribe for shares at a price determined by it.

The maximum number of shares in respect of which options may be granted under the Post-IPO Option
Scheme, and under any other share option scheme of the Company (including the Pre-IPO Option Scheme),
shall not exceed 10% of the relevant class of securities of the Company in issue as of the date of listing
of the Company’s ordinary shares. The option period is determined according to the Board of Directors but
may not exceed 10 years.

The Post-IPO Option Scheme will remain in force for a period of ten years, commencing on the adoption
date.

During the six months ended 30 June 2004, no options were granted under the Post-IPO Option Scheme.

Financial Performance — Comparison of Second Quarter 2004 with First Quarter
2004 and Second Quarter 2003

Our unaudited consolidated revenues for the three months ended 30 June 2004 were
RMB270.5 million, an increase of 57.1% over the same period in 2003 and an increase of
5.0% quarter on quarter.

Revenues from our Internet value-added services were RMB99.9 million, representing an
increase of 108.6% from the same period in 2003 and a decrease of 4.5% quarter on quarter.

Revenues from our mobile and telecommunications value-added services were RMB156.1
million, representing an increase of 35.6% from the same period in 2003 and an increase of
9.3% quarter on quarter.




Revenues from our online advertising were RMB12.8 million, representing an increase of
50.6% from the same period in 2003 and an increase of 56.4% quarter on quarter.

Cost of revenues was RMB100.2 million, representing an increase of 94.7% from the same
period in 2003 and an increase of 14.6% quarter on quarter. As a percentage of revenues, cost
of revenues accounted for 37.0% for the second quarter of 2004, compared to 29.9% for the
second quarter of 2003 and 33.9% for the first quarter of 2004.

Selling and marketing expenses were RMB26.5 million, representing an increase of 141.2%
from the same period in 2003 and an increase of 14.8% quarter on quarter.

General and administrative expenses were RMB28.3 million, representing an increase of
25.8% from the same period in 2003 and a decrease of 16.9% quarter on quarter.

Profit for the second quarter of 2004 was RMB113.3 million, representing an -increase of
37.8% from the same period in 2003 and 5.6% from the first quarter of 2004. As a percentage
of revenues, profit for the period accounted for 41.9% for the second quarter of 2004,
compared to 47.8% for the same period in 2003 and 41.7% for the first quarter of 2004.

Operating Information

The following table sets forth certain operating statistics relating to our IM community and
value-added services as of the dates and for the periods presented:

For the For the
16-day period 15-day period
ended 31 March ended 30 June

2004 2004
(In millions)

Registered IM user accounts (at end of period) 291.3 330.8
Active user accounts 97.1 110.1
Peak simultaneous online user accounts (for the

quarter) : 6.1 6.4
Average daily user hours 64.7 78.0
Average daily messages” 848.8 936.9
Fee-based Internet value-added service registered

subscriptions (at end of period) 7.3 6.9

Fee-based mobile and telecommunications value-
added service registered subscriptions (at end
of period)® 128 12.6

Notes:

(1) Average daily messages include messages exchanged between PCs only and exclude messages exchanged
with mobile handsets.

(2) Includes registered subscriptions for services provided directly by the Group or through mobile operators.
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Management’s Discussion and Analysis
Three Months Ended 30 June 2004 Compared to Three Months Ended 31 March 2004
The following table sets forth the comparative figures for the first quarter ended 31 March

2004 and second quarter ended 30 June 2004:

Three Three
months ended months ended
30 June 2004 31 March 2004

Unaudited Audited

RMB’000 RMB'000

Revenues 270,513 257,553
Cost of revenues _ (100,159) (87,368)
Gross profit 170,354 170,185
Other operating income, net —_ 18
Selling and marketing expenses (26,465) (23,044)
General and administrative expenses (28,310) (34,074)
Profit from operations 115,579 113,085
Finance income, net 1,003 931
Profit before taxation 116,582 114,016
Taxation (3,293) (6,712)
Profit for the period 113,289 107,304

Revenues. Revenues increased by 5.0% from RMB257.6 million for the first quarter of
2004 to RMB270.5 million for the second quarter of 2004. The following table sets forth our
revenues by lines of business for the first and second quarters of 2004:

Three months ended

31 March 2004 30 June 2004
% of total % of total
Amount  revenues Amount  revenues

(RMB in thousands)

Internet value-added services 104,586 40.6% 99,913 37.0%
Mobile and telecommunications value-
added services 142,817 55.5 156,054 57.7
Online advertising 8,215 3.2 12,847 4.7
Others 1,935 0.7 1,699 0.6
Total revenues 257,553 100.0% 270,513 100.0%

Revenues from our Internet value-added services decreased by 4.5% from RMB104.6 million
for the first quarter of 2004 to RMB99.9 million for the second quarter of 2004, The decrease
reflected a slight decline in revenues from some of our IM services as a result of the
“cleaning up” of inactive customer accounts undertaken by mobile operators, which in turn
reduced the number of subscriptions for some of our services. Revenues from some of our
community services and interactive entertainment, such as QQ Dating, also declined. These
decreases in revenues were partially offset by growth in some of our newer products and
services, such as QQ Show, E-Cards and online games.
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Revenues from our mobile and telecommunications value-added services increased by 9.3%
from RMB142.8 million for the first quarter of 2004 to RMB156.1 million for the second
quarter of 2004. The increase in revenues reflected the growth in revenues from mobile news
and information content services and our music and picture/image downloading services,
which began to gain popularity among our user base, and from mobile voice services and
ringback tone downloading services (together referred to as “mobile voice value-added
services”), both of which were launched in recent months. In addition, revenues from WAP,
K-Java, BREW and MMS (together referred to as “2.5G-related services”) increased due to
the increased popularity of 2.5G services offered by mobile operators. Revenues from Mobile
QQ subscriptions, however, declined in the second quarter of 2004 as a result of the
“cleaning up” of inactive customer accounts undertaken by mobile operators.

Revenues from online advertising increased by 56.4% from RMBS8.2 million for the first
quarter of 2004 to RMB12.8 million for the second quarter of 2004. The improvement
reflected an increase in our pricing terms and also greater marketing efforts relating to our
online advertising business following the launch of the QQ.com portal. Moreover, there was
a seasonal increase from the previous fiscal quarter.

Revenues from our other businesses decreased by 12.2% from RMB1.9 million for the first
quarter of 2004 to RMB1.7 million for the second quarter of 2004. The decrease was mainly
the result of a strategic reduction in our short-term fee charge for RTX in order to gain
market share.

Cost of revenues. Cost of revenues increased by 14.6% from the first quarter of 2004 to
RMB100.2 million in the second quarter of 2004. The increase principally reflected the
increase in the amount of telecommunications operators’ revenue share and imbalance fees
and bandwidth and server custody fees. As a percentage of revenues, cost of revenues
increased from 33.9% in the first quarter of 2004 to 37.0% in the second quarter of 2004. The
following table sets forth our cost of revenues by lines of business for the first and second
quarters of 2004:

Three months ended

31 March 2004 30 June 2004
% of segment % of segment
Amount revenues Amount revenues

(RMB in thousands)

Internet value-added services 32,687 31.3% 34,049 34.1%
Mobile and telecommunications
value-added services 48,265 33.8 59,836 38.3
Online advertising 3,857 47.0 3,336 26.0
Others 2,559 132.2 2,938 172.9
Total cost of revenues 87,368 100.159
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Cost of revenues for our Internet value-added services increased by 4.2% from RMB32.7
million for the first quarter of 2004 to RMB34.0 million for the second quarter of 2004. The
increase mainly reflected increased expenses associated with our bandwidth capacity and
servers as we supported more bandwidth intensive services. In addition, we increased the
amount paid for our QQ.com website content as we continued to expand those services.
These increases were partially offset by a decrease in the amount of fees retained by mobile
operators for their share of revenues as the amount of revenues collected through that
channel decreased.

Cost of revenues for our mobile and telecommunications value-added services increased by
24.0% from RMB48.3 million for the first quarter of 2004 to RMBS59.8 million for the second
quarter of 2004. The increase mainly reflected the increase in the amount of fees retained by
mobile operators for their share of revenues and imbalance fees. In addition, the amount of
imbalance fees grew due to the increased traffic imbalance as we undertook various
promotional activities which involved the transmission of promotional messages to our
subscribers.

Cost of revenues for our online advertising decreased by 13.5% from the first quarter of 2004
to RMB3.3 million for the second quarter of 2004. The decrease reflected the reduced rate
of sales commissions as we gained leverage due to seasonality and our increased user base
and as we became more selective with respect to the advertising agencies that we engaged
to match the IM and QQ.com portal services that we offer.

Cost of revenues for our other businesses increased by 14.8% from the first quarter of 2004
to RMB2.9 million for the second quarter of 2004. The increase mainly reflected the higher
cost of sales related to RTX.

Selling and marketing expenses. Selling and marketing expenses increased by 14.8% from
the first quarter of 2004 to RMB26.5 million for the second quarter of 2004. The increase
principally reflected additional promotional and advertising activities and related travel
expenses relating to the launch and promotion of our new products and services.

General and administrative expenses.  General and administrative expenses decreased by
16.9% from the first quarter of 2004 to RMB28.3 million for the second quarter of 2004. The
decrease was mainly attributable to lower research and development expenses being incurred
in the second quarter of 2004 compared to the previous fiscal quarter. In the first quarter of
2004, these expenses were relatively high because several project-specific research and
development activities were undertaken in that quarter. In addition, advisory fees relating to
our reorganization and initial public offering preparation were recorded as part of general
and administrative expenses in the first quarter of 2004, but were offset against the proceeds
from our initial public offering in the second quarter of 2004 as we became a publicly-held
company before the end of June 2004.




Taxation. We recorded profit taxes of RMB3.3 million for the second quarter of 2004
compared to RMB6.7 million for the first quarter of 2004. The effective tax rate applicable
for the second quarter of 2004 was lower than that for the first quarter of 2004 primarily due
to the reversal of deferred tax liability as a result of our transfer of profits derived from
Tencent Computer to Tencent Technology by implementing our structure contracts in the
second quarter of 2004.

Profit for the period. As a result of the factors discussed above, profit for the period
increased by 5.6% from RMB107.3 million for the first quarter of 2004 to RMB113.3 million
for the second quarter of 2004. As a percentage of revenues, profit for the period accounted
for 41.7% for the first quarter of 2004 compared to 41.9% for the second quarter of 2004.

Six Months Ended 30 June 2004 Compared to Six Months Ended 30 June 2003

Revenues. Revenues increased RMB230.9 million, or 77.7% from RMB297.2 million for
the six months ended 30 June 2003 to RMBS528.1 million for the six months ended 30 June
2004, as a result of a significant increase in revenues from both Internet value-added services
and mobile and telecommunications value-added services. The following table sets forth our
revenues by lines of business for the six months ended 30 June 2003 and 2004:

Six months ended 30 June

2003 2004
% of _ % of
total total
Amount  revenues Amount  revenues

(RMB in thousands)

Internet value-added services 80,910 27.2% 204,499 38.7%
Mobile and telecommunications value-
added services 199,383 67.1 298,871 56.6
Online advertising 15,347 5.2 21,062 4.0
Others 1,512 0.5 3,634 0.7
Total revenues 297,152 100.0% 528,066 100.0%

Revenues from our Internet value-added services increased RMB123.6 million, or 152.7%,
from RMB80.9 million for the six months ended 30 June 2003 to RMB204.5 million for the
six months ended 30 June 2004. The significant increase in revenues reflected the growth in
our fee-based Internet value-added services from 5.4 million registered subscriptions as of
30 June 2003 to 6.9 million registered subscriptions as of 30 June 2004. Growth in our
premium IM services, QQ Membership and QQ Xing, gained momentum in the second half
of 2003 through various promotional activities. As our subscriber base grew, we were also
able to increase revenues from our various community services and interactive
entertainment, such as QQ Show for which we started charging fees in April 2003. The
revenues from Internet value-added services for the six months ended 30 June 2004 also
included several new products and services, such as E-Card and MMOG, for which we began
charging fees subsequent to 30 June 2003.
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Revenues from our mobile and telecommunications value-added services increased RMB99.5
million, or 49.9%, from RMB199.4 million for the six months ended 30 June 2003 to
RMB298.9 million for the six months ended 30 June 2004. The increase in revenues reflected
the growth in subscriptions for fee-based mobile and telecommunications value-added
services provided directly by us or through mobile operators from 10.3 million registered
subscriptions as of 30 June 2003 to 12.6 million registered subscriptions as of 30 June 2004.
Revenues from 161 Mobile Chat, mobile news and information content services and our
music and picture/image downloading services grew rapidly, while new revenues from newly
launched services, such as mobile voice value-added services, contributed to the increased
revenues. In addition, revenues from 2.5G-related services increased significantly due to the
increased popularity of 2.5G services offered by mobile operators. Revenues from Mobile
QQ subscriptions, however, declined in the six months ended 30 June 2004 compared to the
same period of the previous year as a result of the “cleaning up” of inactive customer
accounts undertaken by mobile operators.

Revenues from online advertising increased RMBS5.8 million, or 37.2%, from RMB15.3
million for the six months ended 30 June 2003 to RMB21.1 million for the six months ended
30 June 2004. The increase in revenues reflected our growing customer base and our
increased pricing, as our IM services and QQ.com portal attracted more users. Moreover,
revenues from online advertising for the six months ended 30 June 2003 were negatively
affected due to the outbreak of the SARS epidemic.

Revenues from our other businesses increased RMB2.1 million, or 140.3%, from RMB1.5
million for the six months ended 30 June 2003 to RMB3.6 million for the six months ended
30 June 2004, The increase mainly reflected sales of RTX which was commercially launched
in September 2003.
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Cost of revenues. Cost of revenues increased RMB99.7 million, or 113.6%, from RMB87.8
million in the six months ended 30 June 2003 to RMB187.5 million in the six months ended
30 June 2004. The increase principally reflected the increases in the amount of
telecommunications operators’ revenue share and imbalance fees, bandwidth and server
custody fees and staff costs directly attributable to our services and products. As a percentage
of revenues, cost of revenues increased from 29.5% in the six months ended 30 June 2003
to 35.5% in the six months ended 30 June 2004 mainly due to the increase in the amount of
imbalance fees as a result of the increased traffic imbalance as we undertook various
promotional activities which involved the transmission of promotional messages to our
subscribers. Staff costs also increased faster than our revenues as we expanded our product
and service offerings. The following table sets forth our cost of revenues by lines of business
for the six months ended 30 June 2003 and 2004:

Six months ended 30 June
2003 2004
% of segment % of segment
Amount revenues Amount revenues
(RMB in thousands)

Internet value-added services 29,711 36.7% 66,736 32.6%
Mobile and telecommunications
value-added services 53,763 27.0 108,101 36.2
Online advertising 4,034 26.3 7,193 34.2
Others 268 17.7 5,497 151.3
Total cost of revenues 87,776 187,527

Cost of revenues for our Internet value-added services increased RMB37.0 million, or
124.6%, from RMB29.7 million for the six months ended 30 June 2003 to RMB66.7 million
for the six months ended 30 June 2004. The amount of fees retained by mobile operators for
their share of revenues increased as the fees collected through that channel continued to
increase. In addition, as we expanded our subscriber base and as we offered an increasing
variety of Internet value-added services, we had to increase the number of employees
responsible for those services and also had to increase our bandwidth and server capacity.

Cost of revenues for our mobile and telecommunications value-added services increased
RMB54.3 million, or 101.1% from RMB53.8 million for the six months ended 30 June 2003
to RMB108.1 million for the six months ended 30 June 2004. The increase mainly reflected
the increase in the amount of fees retained by mobile operators for their share of revenues
and imbalance fees. Imbalance fees grew as the traffic imbalance grew and as certain mobile
operators increased the amount of imbalance fees. Staff costs also increased as we increased
the number of staff to support our various new products and services.

Cost of revenues for our online advertising increased RMB3.2 million, or 78.3%, from
RMB4.0 million for the six months ended 30 June 2003 to RMB7.2 million for the six months
ended 30 June 2004. The increase mainly reflected the increased rate of sales commissions
paid to advertising agencies as competition increased in order to obtain advertising contracts.
In addition, as the technology employed for our online advertisements became more
complex, we increased the number of development and technical staff and our bandwidth and
server capacity.
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Cost of revenues for our other businesses for the six months ended 30 June 2004 was RMB3.5
million compared to RMBO0.3 million for the six months ended 30 June 2003. The increase
mainly reflected the cost of sales, such as staff costs, related to RTX which was commercially
launched in September 2003.

Selling and marketing expenses. Selling and marketing expenses increased RMB26.2
million, or 112.6%, from RMB23.3 million for the six months ended 30 June 2003 to
RMB49.5 million for the six months ended 30 June 2004. The increase principally reflected
increased promotional and advertising activities relating to the launch of and promotional
efforts relating to several new products and new distribution channels, such as RTX, mobile
voice value-added services and QQ Show. In addition, we incurred higher level of travel and
entertainment costs relating to our marketing efforts as we participated in trade shows and
exhibitions more actively.

General and administrative expenses. General and administrative expenses increased
RMB23.2 million, or 5§9.3%, from RMB39.2 million for the six months ended 30 June 2003
to RMB62.4 million for the six months ended 30 June 2004. The increase primarily reflected
the increase in research and development costs from RMB8.§ million for the six months
ended 30 June 2003 to RMB20.7 million for the six months ended 30 June 2004 as a result
of an increase in the number of research and development staff and technical personnel
supporting our overall business. Staff cost also increased significantly as a result of a higher
number of staff and salary increases. As a result of our Shenzhen office relocation in May
2004, we discontinued the high level of office maintenance expenses recorded at our
previous office space.

Taxation. We recorded profit taxes of RMB10.0 million for the six months ended 30 June
2004 compared to RMB6.5 million for the six months ended 30 June 2003. The increase in
profit taxes mainly reflected the increase in our profit before tax.

Profit for the period. As a result of the factors discussed above, profit for the period
increased RMB81.0 million, or 58.1%, from RMB139.6 million for the six months ended 30
June 2003 to RMB220.6 million for the six months ended 30 June 2004. As a percentage of
revenues, profit for the period accounted for 47.0% for the six months ended 30 June 2003,
compared to 41.8% for the six months ended 30 June 2004.

Liquidity and Financial Resources

On 16 June 2004, a total of 420,160,500 shares of HK$0.0001 per share were issued at
HK$3.70 each and were fully paid up in form of cash. Our financial position significantly
improved in the six months ended 30 June 2004 as we received proceeds of RMB1,656.7
million from such issuance.

As of 30 June 2004, we had cash and cash equivalents of RMB1,950.7 million, compared to
RMB325.6 million as of 31 December 2003. We had no interest-bearing borrowings as of 30
June 2004.
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Business Outlook

We will continue to develop and deliver new value-added communications, community
entertainment and information-based services and products to enrich the experience of our
users and generate new sources of revenues.

In our Internet value-added services, we have released a new version of QQ2004 IM software
client, bundling value-added services, such as avatars, e-mail, music, on-line games, network
file folder, browser and enterprise IM software RTX. We will gradually introduce a charging
model for QQ games portal and launch more casual games and expand online music by
providing a rich collection of song and music titles on QQ music channel. In our mobile and
telecommunications value-added services, we will continue to develop new products and
utilize content from QQ.com portal in pace with the migration to 2.5G platform. With the
rapid growth of online advertising in China, we will also leverage our QQ.com portal to drive
and tap future market growth.

In addition, we will seek to diversify our billing and collection channels and look for an
enhancement in our existing payment channels. ‘

We will continue to explore any strategic acquisition that is complementary to our existing
business and can be integrated into our service platforms.

We are confident that with our large user community, our ability to deliver innovative
services and products to our user base and our healthy financial position, the Company is on
track to achieve its financial targets for the year.

Other Information
Post Balance Sheet Event

On 8 July 2004, a total of 63,024,000 additional shares (the “Over-allotment Shares™) were
issued after the exercise of an over-allotment option in full by Goldman Sachs (Asia) L.L.C.
on behalf of the International Purchasers, and the Company received additional gross
proceeds of approximately RMB249 million from the issue of the Over-allotment Shares and,
as stated in the Prospectus, such proceeds may be used as additional working capital.

Employee and Remuneration Policies

As at 30 June 2004, the Group had 804 employees (2003:383), most of whom are based in
the head office of the Group in Shenzhen, the PRC. The number of workers employed by the

Group varies from time to time depending on needs and they are remunerated based on
industry practice.

The remuneration policy and package of the Group’s employees are periodically reviewed.
Apart from social insurance and in-house training programmes, discretionary bonuses and
share options may be awarded to employees according to the assessment of individual
performance.
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The total remuneration cost incurred by the Group for the six months ended 30 June 2004 was
RMB65 million (2003: RMB28 million).

Purchase, Sale or Redemption of the Company’s Listed Securities

During the six months ended 30 June 2004, neither the Company nor any of its subsidiaries
has purchased, sold or redeemed any of the Company’s listed securities.

Corporate governance

The Audit Committee of the Company, comprising two independent non-executive directors
and one non-executive director, has reviewed the accounting principles and practices adopted
by the Company and discussed auditing, internal control and financial reporting matters. The
Audit Committee, together with the Auditors, has reviewed the Group’s unaudited interim
financial statements for the three and six months ended 30 June 2004 and endorses the
accounting treatment adopted by the Company.

Compliance with the Code of Best Practice

None of the directors of the Company is aware of any information which would réasonably
indicate that the Company is not, or was not, for any part of the six months ended 30 June
2004 since listing, in compliance with the Code of Best Practice as set out in Appendix 14
to the Listing Rules.

Appreciation

The dedication of the management and staff of the Group is an important ingredient
necessary to meet the challenges and opportunities ahead. We would like to take this
opportunity to record our cordial thanks to them all.

By Order of the Board
Ma Huateng
Chairman

Hong Kong, 19 August 2004

As at the date of this announcement, the Directors of the Company are Ma Huateng, Zhang Zhidong, Antonie
Andries Roux, Charles St Leger Searle, Li Dong Sheng, lain Ferguson Bruce and lan Charles Stone.

This announcement contains forward-looking statements relating to the business outlook, forecast business plans
and growth strategies of the Group. These forward-looking statements are based on information currently
available to the Group and are stated herein on the basis of the outlook at the time of this announcement. They
are based on certain expectations, assumptions and premises, some of which are subjective or beyond our control.
The forward-looking statements may prove to be incorrect and may not be realized in future. Underlying the
forward-looking statements are a large number of risks and uncertainties. Further information regarding these

risks and uncertainties is included in our other public disclosure documents.

Please also refer to the published version of this announcement in The Standard.
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Tencent Holdings Limited announced on 19/08/2004:

(stock code: 00700 )

Year end date: 31/12/2004
Currency: RMB

Auditors' Report: N/A

Interim report reviewed by: Both Audit Committee and Auditors

(Unaudited )
Current

Period

from 01/01/2004
to 30/06/2004

(Unaudited )
Last
Corresponding
Period

from 01/01/2003
to 30/06/2003

Note ('000 ) ('000 )

Turnover : 528,066 297,152
Profit/ (Loss) from Operations 228,664 145,793
Finance income,net 1,934 237
Share of Profit/{(Loss) of

Associates N/A N/A
Share of Profit/(Loss) of

Jointly Controlled Entities N/A N/A
Profit/(Loss) after Tax-& MI 220,593 139,565
% Change over Last Period +58 %
EPS/ (LPS)~-Basic (in dollars) 0.17 0.103

-Diluted (in deollars) 0.17 0.103

Extraordinary (ETD) Gain/{Loss) N/A N/A
Profit/(Loss) after ETD Items 220,593 139,565
Interim Dividend NIL N/A

per Share
(Specify if with other N/A N/A

options)
B/C Dates for

Interim Dividend : N/A
Payable Date N/A
B/C Dates for (-)

General Meeting : N/A
Other Distribution for : N/A

Current Period
B/C Dates for Other

Distribution N/A
Remarks:
1. Listing Date

The Company's Shares were first listed on 16 June 2004.

2. Basis of preparation and presentation

http://www.hkex.com.hk/listedco/listconews/sehk/20040819/LTN20040819072. HTM
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The unaudited consolidated condensed accounts of the Group are
prepared in accordance with International Accounting Standard ("IAS") 34,
"Interim Financial Reporting" issued by the International Accounting
Standards Board.

The condensed accounts should be read in conjunction with the Accountants'
Report and audited financial statements of the Group for the three years
ended 31 December 2003 and the three months ended 31 March 2004 (the "IPO
Financial Statements") for inclusion in the prospectus of the Company
dated 7 June 2004 (the "Prospectus") in connection with the initial
listing of the shares on the Main Board of the Stock Exchange.

The accounting policies and methods of computation used in the preparation
of these condensed accounts are consistent with those used in the IPO
Financial Statements.

3. Earnings per share
Basic earnings per share is calculated by dividing the net profit for the

period by the weighted average number of ordinary shares in issue during
the period.

Three months ended 30 June Six months ended 30 June
2004 2003 2004 2003
Profit for the
period
(RMB'000) 113,289 82,220 220,593 139,565

Weighted average
number of
ordinary shares
in issue
{in thousands)
(note a) 1,329,738 1,359,808 1,295,108 1,359,808

Basic earnings

per share (RMB)

(note a) 0.085 0.060 0.170 0.103
Diluted earnings

per share (RMB)

(notes a & b) 0.085 0.060 0.170 0.103
Notes
(a): All per share information has been adjusted retroactively as if

the aggregate effect of the Share Splits had taken place at the beginning
of 2003.

(b) The diluted earnings per share are calculated based on the
weighted average number of ordinary shares outstanding and the potentially
dilutive ordinary shares. The potentially dilutive shares of the Company
mainly relate to the pre-IPO share options granted to employees which
remained outstanding as at 30 June 2004.

The number of dilutive shares is determined by the number of ordinary
shares of the Company that could have been acquired at fair value (determined
based on the average market share price of the Company's shares) based on the
monetary value of the subscription rights attached to these share options.

Upon the listing of the Company's shares on the Stock Exchange on 16 June

http://www.hkex.com.hk/listedco/listconews/sehk/20040819/LTN20040819072 HTM 11/4/2004
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2004, the exercisability of the pre-IPO share options granted to employees
became unconditional, subject to the vesting schedule. As a result, the
diluted earnings per share for the three and six months ended 30 June 2004
were presented to reflect the dilutive effects of pre-IPO stock options
granted. There were no potential dilutive instruments for the three and
six months ended 30 June 2003 before the listing as the pre-IPO stock
options had not met the pre-condition for their exercisability.
Accordingly, the diluted earnings per share are equal to the basic
earnings per share.

http://www.hkex.com hk/listedco/listconews/sehk/20040819/LTN20040819072.HTM
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TENCENT HOLDINGS LIMITED
BHIERERD S

(Incorporated in the Cayman Islands with limited liability)
(Stock Code: 700)

CHANGE OF PRINCIPAL PLACE OF BUSINESS

The board of directors (“the Board”) of Tencent Holdings Limited (“the Company”) announces
that the principal place of business of the Company in Hong Kong will be changed to Room
3002, 30th Floor, Far East Finance Centre, 16 Harcourt Road, Hong Kong with effect from
10 August 2004.

By Order of the Board
Ma Huateng
Chairman

Hong Kong, 9 August 2004

As at the date of this announcement, the Directors of the Company are Ma Huateng, Zhang
Zhidong, Antonie Andries Roux, Charles St Leger Searle, Li Dong Sheng, lain Ferguson
Bruce and lan Charles Stone.

Please also refer to the published version of this announcement in SCMP (Business).
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Schedule 7

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

Notice pursuant to s. 33X 12) of the Securitics and Futures Ordinance (Cap. 571)

Form specified by the Securities and Futures Commission for use by a listed comoration

giving notice of :

(i) the place where the Register of Interests in Shares and Short
substantial shareholders; and

(i) any change in that place.

Positions of

Note : No notice is required to be given if the Register has at all times been kept at the listed

corporation’s registered office

TO THE REGISTRAR OF COMPANIES

Notilication of the place where the Register of [nterests in Shares and Short Positions of
substantial shareholders is kept pursuant to section 33(12) of Part XV of the Securities and

Futures Ordinance (Cap. 571)

Name of listed corporation Companies Registry No.

T aMAEN T Wl WALUMGS 11 324 f 1
(LiidMglept bbb Jc#t 8 7 RECEIVED
)I!l‘illllllll|t!iil %7_08-20%
_L__l l l ( l l | ‘ ‘ | ‘ l ‘ || l I ' &\.“é)ﬁimf;(uﬁi‘(ﬁ)

COMPANIES REGISTRY

Take notice that the Register of Interests and Short Positions of substantial share

kept at the following address :-

Aldritisation Section)

N A N N A O

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

WiotstM 1 iee 2y 130k FiGew Ry 1y L by i)
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Autharized Signatory Dated
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NOTIFICATION OF PLACE OF DIRECTORS’ AND CHIEF EXECUTIVES’
REGISTER OF INTERESTS AND SHORT POSITIONS

Notice pursuant to 5. 352(13) of the Securitics and Futures Ordinance (Cap. 571)

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

i) the place where the Register of Directors’ and Chief Executives’ Interests and
Short Positions; and

(ii) any change in that place.

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

TO THE REGISTRAR OF COMPANIES

Notification of the place where the Register of Directors’ and Chief Executives’ Jaterests and
Short Positions is kept pursuant to section 352 13) of Part XV of the Sceurities and Futures
Ordinance (Cap. 571)

Name of listed corporation Companies Registry No.

Tamaan T ausimwise 11 1Fi3eef 1 1]

W OMOT@DE L )

EEREEREEEEN RN - |44 BN RECEIVEL

-8~ 200k

LG b 47 -58- 2004
2> 8 A4S (17 AL

Take notice that the Register of Directors® and Chief Executives’ Interests and Short COWANES REGISTRY

Positions is kept at the following address :- (Administration Section)

O N SN N N R T T O v B

Take notice that the place where the Register of Directors’ and Chief Executives’ [nterests
and Short Positions is kept has changed and that it is now kept at the following address :-

Rioloi™ (31001 B0ty iFilloe®y (it
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L1 HA (R Ue (WIRIT IRIOWAID] 1Hlo NIGI loiVvB] | 1 | 1 1 1 |
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Althorized Signatory Dated ‘
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TENCENT HOLDINGS LIMITED
B3 42 I A bR 4 A

(Incorporated in the Cayman Islands with limited liability)
(Stock Code: 700)

CHANGE OF PRINCIPAL PLACE OF BUSINESS

The board of directors (“the Board”) of Tencent Holdings Limited (“the Company”) announces
that the principal place of business of the Company in Hong Kong will be changed to Room

3002, 30th Floor, Far East Finance Centre, 16 Harcourt Road, Hong Kong with effect from
10 August 2004.

By Order of the Board
Ma Huateng
Chairman

Hong Kong, 9 August 2004

As at the date of this announcement, the Directors of the Company are Ma Huateng, Zhang

Zhidong, Antonie Andries Roux, Charles St Leger Searle, Li Dong Sheng, lain Ferguson
Bruce and lan Charles Stone.

Please also refer to the published version of this announcement in SCMP (Business).




This announcement is for information purpose only and does not constitute an invitation or offer to
acquire, purchase or subscribe for securities. This announcement is made pursuant to the requirement
under Section 9(2) of the Securities and Futures (Price Stabilizing) Rules.

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

announcement, makes no representation as to its accuracy or completeness and expressly disclaims any

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

Unless otherwise defined in this announcement, terms defined in the prospectus of Tencent Holdings
Limited (the “Company”) dated June 7, 2004 (the “Prospectus”) have the same meanings when used in

Tencensi Bifl

TENCENT HOLDINGS LIMITED
BAEZERER QA

(Incorporated in the Cayman Islands with limited liability) — -:
(Stock Code: 700) :
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ANNOUNCEMENT 24
END OF STABILIZING PERIOD |

The stabilizing period in connection with the Offering ended on July 10, 2004.

The Company announces that the stabilizing period in connection with the Offering ended on July 10,
2004. During the stabilizing period, the only stabilizing action taken by Goldman Sachs (Asia) L.L.C.
was its exercise in full, on July 5, 2004, of the Over-allotment Option to require the Company to issue
63,024,000 additional Shares at the Offer Price to cover over-allocations of Shares in the International
Placing, as detailed in the Company’s announcement dated July 6, 2004.

By order of the Board
Ma Huateng
Chairman

Hong Kong, July 15, 2004

As at the date of this announcement, the Directors of the Company are Ma Huateng, Zhang Zhidong, Antonie
Andries Roux, Charles St Leger Searle, Li Dong Sheng, lain Ferguson Bruce and lan Charles Stone.

Please also refer to the published version of this announcement in SCMP Business.



This announcement is for information purposes only and does not constitute an invitation or offer to
acquire, purchase or subscribe for securities.

The Stock Exchange of Hong Kong Limited (the “Stock Exchange”) takes no responsibility for the contents
of this announcement, makes no representation as to its accuracy or completeness and expressly disclaims

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

Unless otherwise defined in this announcement, terms defined in the prospectus of Tencent Holdings
Limited (the “Company”) dated June 7, 2004 (the “Prospectus”) have the same meanings when used in

Tencent &ifl

TENCENT HOLDINGS LIMITED
BARERERLT

(Incorporated in the Cayman Islands with limited liability)
(Stock Code: 700)

EXERCISE OF THE OVER-ALLOTMENT OPTION

The Company announces that the Over-allotment Option referred to in the Prospectus was
exercised in full by Goldman Sachs (Asia) L.L.C. (“Goldman Sachs”) on behalf of the
International Purchasers on July 5, 2004 in respect of 63,024,000 additional Shares (the
“Over-allotment Shares”). The Over-allotment Shares will be returned and redelivered to
Advance Data Services Limited (“Advance Data Services”) pursuant to the stock borrowing
arrangements between Advance Data Services and Goldman Sachs to cover over-allocations
of Shares in the International Placing.

The Company announces that the Over-allotment Option referred to in the Prospectus was
exercised in full by Goldman Sachs on behalf of the International Purchasers on July 5, 2004
in respect of the Over-allotment Shares (representing approximately 15% of Shares initially
offered under the Offering). An aggregate of 63,024,000 Over-allotment Shares will be issued
by the Company at HK$3.70 per Share (exclusive of brokerage fee, Stock Exchange trading
fee, SFC transaction levy and investor compensation levy), being the Offer Price per Share
under the Offering. Goldman Sachs has borrowed 63,024,000 Shares from Advance Data
Services pursuant to the stock borrowing arrangements between Advance Data Services and
Goldman Sachs to cover over-allocations of Shares in the International Placing. The Over-

allotment Shares will be returned and redelivered to Advance Data Services following their
issuance.




The shareholding structure of the Company immediately before and after the issue of the
Over-allotment Shares is as follows:

Before the issue of the ~ After the issue of the

Over-allotment Shares Over-allotment Shares
Approximate Approximate
percentage of percentage of
Number issued share Number issued share
Shareholders of Shares capital of Shares capital
MIH QQ (BVI) Limited 630,240,380 37.50% 630,240,380 36.14%
Advance Data Services Limited® 242,483,080 14.43% 242,483,080 13.91%
Best Update International Limited 108,085,530 6.43% 108,085,530 6.20%
Other shareholders® 279,671,770 16.64% 279,671,770 16.04%
Public shareholders 420,160,500 25.00% 483,184,500 27.71%
Total 1,680,641,260 100.00%  1,743,665,260 100.00%

Notes:

(1 Includes the 63,024,000 Shares lent by Advance Data Services to Goldman Sachs pursuant to

the stock borrowing arrangements referred to in this announcement.

(2) “Other shareholders” refer to the wholly owned holding companies of the Founders (other than Ma
Huateng and Zhang Zhidong, whose shareholding interests in the Company are held through
Advance Data Services and Best Update International Limited, respectively).

The Over-allotment Shares represent approximately 3.75% of the existing issued share capital
of the Company and approximately 3.61% of the issued share capital of the Company as
enlarged by the issue of the Over-allotment Shares. The Listing Committee of the Stock
Exchange has already granted the listing of and permission to deal in the Over-allotment
Shares. The Over-allotment Shares are expected to be issued on July 8, 2004, subject to
satisfaction of certain conditions set out in the International Purchase Agreement dated June
11, 2004 between the Company and the International Purchasers.

The Company will receive additional net proceeds of approximately HK$223 million from the
issue of the Over-allotment Shares and, as stated in the Prospectus, such proceeds may be
used as additional working capital.

By order of the Board
Ma Huateng
Chairman

Hong Kong, July 6, 2004

As at the date of this announcement, the Directors of the Company are Ma Huateng, Zhang
Zhidong, Antonie Andries Roux, Charles St Leger Searle, Li Dong Sheng, lain Ferguson
Bruce and lan Charles Stone.

Please also refer to the published version. of this announcement in SCMP (Business).
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NOTIFICATION OF PLACE OF REGISTER OF INTERESTS IN SHARES
AND SHORT POSITIONS OF SUBSTANTIAL SHAREHOLDERS

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

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

(i) the place where the Register of Interests in Shares and Short Posmons":gf =7
substantial shareholders; and EAS “‘ e

{ii) any change in that place. 2 ‘-% “:i :"3

I il

Note - No notice is required to be given if the Register has at all times been kept at the—hsted "»:-;
corporation's registered office ,; 1 -
SLos O

TO THE REGISTRAR OF COMPANIES - F{

Notification of the place where the Register of Interests in Shares and Short Positions of 4

substantial shareholders is kept pursuant to scction 336(12) of Part XV of the Securitics and
Futures Ordinance (Cap. 571)

Name of listed corporation Companies Registry No.

TIENMCENITL o Lp i avigst | IR i1

PLAMM TSP L

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

R aoiM 12151061 13355 1/F 1 (Tt 124 4 v

L Li 2 1p 101 |cx£-'w|T|€1€|, ll’lfl IQIVIEITEIAMSINAY L L L]
LALD 1l IRIATLITIY ) IHIO (416 tkow 6

I N N N R T S Y I

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

SO S O U T T S 1 o 0 2 s an vV RN A R A T O T O
05 -07- 20p¢
0 Tuwe Leo
4 5) T R (4T L) -3--=7-“—V~‘:——--—}—-
Authorized Signatory COMPANILS REGISTRY Dated
{Administration Section)
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NOTIFICATION OF PLACE OF DIRECTORS’ AND CHIEF EXECUTIVES’
REGISTER OF INTERESTS AND SHORT POSITIONS

Notice pursuant to s. 352(13) of the Sccurities and Futures Ordinance (Cap. 571)

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

(i) the place where the Register of Directors’ and Chief Executives' Interests and
Short Positions; and

(i) gny change in that place.

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

TO THE REGISTRAR OF COMPANIES

Notification of the place where the Register of Directors’ and Chief Executives’ Interests and
Short Positions is kept pursuant to section 352(13) of Part XV of the Securitics and Futures
Ordinance (Cap. 571)

Name of listed corporation Companics Registry No.
(TIENL G ENTL Ho P&y e f L
P EIMIETIEDE L L b bbb

(AN O O T N O O T O T

S N O O

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

1R1019 M1 13157191601 13 1ST/F I TIo bW R 120 1 11 1 30 1141

LM BP0l 1UENI TIRES (BT QI EEWISTWA L | 1 11t
AP RIAILTIY) (oW (Kel/1g L 1ty 1t 1]

Take notice that the place where the Register of Directors' and Chief Executives’ Interests
and Short Positions is kept has changed and that it is now Kept at the following address :-

/ ?lu% ¢ ¥4+ 8% RECEIVED 3o Junt 2004
Authorized Signatory 053 -07- 2004 Dated
4 81 LA AL (AT 3k )
COMPANIES REGISTRY

|_(Administration Section)




This announcement is for information purposes only and does not constitute an invitation or offer to
acquire, purchase or subscribe for securities.

The Stock Exchange of Hong Kong Limited (the “Stock Exchange”) and Hong Kong Securities Clearing
Company Limited ("HKSCC") take no responsibility for the contents of this announcement, make no
representation as to its accuracy or completeness and expressly disclaim any liability whatsoever for

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

Unless otherwise defined in this announcement, terms defined in the prospectus of Tencent Holdings
Limited (the “Company”) dated June 7, 2004 (the “Prospectus”) have the same meanings when used in

lenceni it
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(Incorporated in the Cayman Islands with limited Ilabmry) = - 1 W:

HONG KONG PUBLIC OFFERING R
AND g
INTERNATIONAL PLACING S

Number of Hong Kong Offer Shares : 210,080,000 (as adjusted after clawback)
Number of Offer Shares : 420,160,500 (subject to Over-allotment
Option)
Offer Price : HK$3.70 per Offer Share plus brokerage fee
of 1%, Stock Exchange trading fee of
0.005%, SFC transaction levy of 0.005% and

investor compensation levy of 0.002%
Nominal value : HK$0.0001 per Share
Stock code : 700

Global Coordinator, Bookrunner, Lead Manager and Sponsor

Goldman Sachs (Asia) L.L.C.



SUMMARY

* The Offer Price has been determined at HK$3.70 per Share (excluding brokerage fee of 1%,
Stock Exchange trading tee of 0.005%, SFC transaction levy of 0.005% and investor
compensation levy of 0.002%).

* Valid applications for a total of 6,698,413,000 Hong Kong Offer Shares pursuant to the Hong
Kong Public Offering have been received, equivalent to approximately 159 times the total number
of 42,016,000 Shares initially available for subscription under the Hong Kong Public Offering.

* The Shares initially offered under the International Placing have been significantly over-
subscribed.

* Due to the over-subscription in the Hong Kong Public Offering, the clawback mechanism has
been applied and the number of Shares allocated to the Hong Kong Public Offering has been
increased to 210,080,000 Shares, representing approximately 50% of the Shares initially
available under the Offering.

* Share certificates for Hong Kong Offer Shares allotted to applicants using white Application
Forms and refund cheques which are either not available for personal collection, or which are so
available but are not collected in person, will be despatched by ordinary post to the addresses of
those entitled as stated in their Application Forms at their own risk on Tuesday, June 15, 2004.

* Share certificates for Hong Kong Offer Shares allotted to applicants using yellow Application
Forms and applying by giving electronic application instructions to HKSCC are expected to be
deposited into CCASS for credit to their CCASS Investor Participants’ stock accounts or their
designated CCASS Participants’ stock accounts at the close of business on Tuesday, June 15,
2004.

* Dealings in the Shares on the Stock Exchange are expected to commence at 9:30 a.m. on
Wednesday, June 16, 2004.

APPLICATIONS RECEIVED AND ALLOCATION OF SHARES

The Directors are pleased to announce that at the close of the application lists at 12:00 noon on
Thursday, June 10, 2004, a total of 6,657 valid applications {including electronic application
instructions given to HKSCC) have been received pursuant to the Hong Kong Public Offering for a
total of 6,698,413,000 Hong Kong Offer Shares, equivalent to approximately 159 times the total number
of 42,016,000 Shares initially available for subscription under the Hong Kong Public Offering.

Of the 6,657 valid applications on white and yellow Application Forms and by electronic application
instructions given to HKSCC for a total of 6,698,413,000 Hong Kong Offer Shares, a total of 5,854
applications in respect of a total of 1,170,853,000 Hong Kong Offer Shares were for Hong Kong Offer
Shares with an aggregate subscription amount based on the maximum offer price of HK$3.70 per
Share (excluding brokerage fee of 1%, Stock Exchange trading fee of 0.005%, SFC transaction levy of
0.005% and investor compensation levy of 0.002% payable) of HK$5 million or less (equivalent to
approximately 55 times the 21,008,000 Hong Kong Offer Shares initially available for aliocation in pool
A), and a total of 803 applications in respect of a total of 5,527,560,000 Hong Kong Offer Shares were
for Hong Kong Offer Shares with an aggregate subscription amount based on the maximum offer price
of HK$3.70 per Share (excluding brokerage fee of 1%, Stock Exchange trading fee of 0.005%, SFC
transaction levy of 0.005% and investor compensation levy of 0.002% payable) of more than HK$5
million (equivalent to approximately 263 times the 21,008,000 Hong Kong Offer Shares initially
available for allocation in pool B). Due to the over-subscription in the Hong Kong Public Offering, the
clawback mechanism as specified in the section entitled “Structure of the Offering” in the Prospectus
has been applied. Accordingly, the total number of Shares allocated to the Hong Kong Public Offering
has been increased to 210,080,000 Offer Shares, representing approximately 50% of the Offer Shares
initially available under the Offering. All multiple applications and suspected multiple applications have
been rejected. No application for more than 50% of the Shares initially being offered to the public for
subscription under the Hong Kong Public Offering (that is, more than 21,008,000 Hong Kong Offer
Shares) has been identified. The Offer Shares offered in the Hong Kong Public Offering were
conditionally aliocated on the basis set out in the paragraph headed “Basis of Allotment under the

Hong Kong Public Offering” below. 5



The Directors are also pleased to announce that the International Placing Shares initially offered under
the International Placing have been significantly over-subscribed. Due to the over-subscription in the
Hong Kong Public Offering, the clawback mechanism has been applied and the number of Offer Shares
allocated to the International Placing has been reduced to 210,080,500 Shares, representing
approximately 50% of the Offer Shares initially available under the Offering. The international Placing is
in compliance with Appendix 6 to the Listing Rules.

The number of Shares being offered in the Offering may be increased by up to an aggregate of
63,024,000 Shares through the exercise of the Over-allotment Option granted to the International
Purchasers by the Company, exercisable by the Global Coordinator on behalf of the International
Purchasers to cover over-allocations in the International Placing. The Over-allotment Option is
exercisable up to the date which is the 30th day after the Listing Date. In the event that such Over-
allotment Option is exercised, a press announcement will be made.

The Directors confirm that no Offer Shares have been allocated to applicants who are connected
persons of the Company within the meaning of the Rules Governing the Listing of Securities on the

Hong Kong Stock Exchange. None of the Sponsor and the Underwriters has taken up any Shares for its
own benefit under the Offering.

QOFFER PRICE

The Offer Price has been determined at HK$3.70 per Share (excluding brokerage fee of 1%, Stock
Exchange trading fee of 0.005%, SFC transaction levy of 0.005% and investor compensation levy of
0.002%). At the Offer Price of HK$3.70 per Share and assuming the Over-allotment Option is not
exercised, the net proceeds from the Offering are estimated to be approximately HK$1,437.8 million.



BASIS OF ALLOTMENT UNDER THE HONG KONG PUBLIC OFFERING
Valid applications made by the public on white and yellow Application Forms and by electronic
application instructions given to HKSCC will'be conditionally allotted on the basis set out below:

APPROXIMATE
PERCENTAGE OF
ALLOCATION BASED

NUMBER OF ON TOTAL NUMBER
HONG KONG NUMBER OF HONG KONG
OFFER SHARES OF VALID OFFER SHARES
APPLIED FOR APPLICATIONS BASIS OF ALLOTMENT/BALLOT APPLIED FOR
POOL A 1,000 690 1,000 Shares 100.00%
2,000 559 2,000 Shares 100.00%
3,000 243 2,000 Shares plus 76 out of 81 to receive additional 1,000 Shares 97.94%
4,000 141 3,000 Shares plus 124 out of 141 to receive additional 1,000 Shares 96.99%
5,000 228 4,000 Shares plus 91 out of 114 to receive additional 1,000 Shares 95.96%
6,000 86 5,000 Shares plus 30 out of 43 to receive additional 1,000 Shares 94.96%
7,000 59 6,000 Shares plus 34 out of 59 to receive additional 1,000 Shares 93.95%
8,000 72 7,000 Shares plus 4 out of 9 to receive additional 1,000 Shares 93.06%
9,000 36 8,000 Shares plus 5 out of 18 to receive additional 1,000 Shares 91.98%
10,000 317 9,000 Shares plus 32 out of 317 to receive additional 1,000 Shares 91.01%
12,000 87 10,000 Shares plus 70 out of 87 to receive additional 1,000 Shares 90.04%
14,000 59 12,000 Shares plus 27 out of 59 to receive additional 1,000 Shares 88.98%
16,000 37 14,000 Shares 87.50%
18,000 22 15,000 Shares 83.33%
20,000 163 16,000 Shares 80.00%
25,000 99 18,000 Shares 72.00%
30,000 202 20,000 Shares 66.67%
35,000 44 21,000 Shares 60.00%
40,000 54 22,000 Shares 55.00%
45,000 22 23,000 Shares 51.11%
50,000 128 23,000 Shares 46.00%
60,000 69 24,000 Shares 40.00%
70,000 31 24,000 Shares plus 26 out of 31 to receive additiona! 1,000 Shares 35.48%
80,000 51 24,000 Shares plus 15 out of 17 to receive additional 1,000 Shares 31.10%
90,000 42 25,000 Shares i 27.78%
100,000 376 26,000 Shares 26.00%
150,000 226 27,000 Shares 18.00%
200,000 210 33,000 Shares 16.50%
250,000 100 34,000 Shares 13.60%
300,000 196 34,000 Shares plus 1 out of 2 to receive additional 1,000 Shares 11.50%
350,000 56 34,000 Shares plus 31 out of 56 to receive additional 1,000 Shares 9.87%
400,000 83 34,000 Shares plus 60 out of 83 to receive additional 1,000 Shares 8.68%
450,000 26 34,000 Shares plus 19 out of 26 to receive additional 1,000 Shares 7.72%
500,000 185 34,000 Shares plus 137 out of 185 to receive additional 1,000 Shares 6.95%
600,000 80 34,000 Shares plus 4 out of 5 to receive additional 1,000 Shares 5.80%
700,000 85 34,000 Shares plus 79 out of 85 to receive additional 1,000 Shares 4.99%
800,000 58 35,000 Shares 4.38%
900,000 185 35,000 Shares 3.89%
1,000,000 447 35,000 Shares 3.50%
5,854



APPROXIMATE
PERCENTAGE OF
ALLOCATION BASED

NUMBER OF ON TOTAL NUMBER
HONG KONG NUMBER OF HONG KONG
OFFER SHARES OF VALID : OFFER SHARES
APPLIED FOR APPLICATIONS BASIS OF ALLOTMENT/BALLOT APPLIED FOR
POOL B 1,500,000 96 35,000 Shares plus 1 out of 4 to receive additional 1,000 Shares 2.35%
2,000,000 138 45,000 Shares 2.25%
2,500,000 47 55,000 Shares 2.20%
3,000,000 77 64,000 Shares plus 39 out of 77 to receive additional 1,000 Shares 2.15%
3,500,000 28 73,000 Shares plus 1 out of 2 to receive additional 1,000 Shares 2.10%
4,000,000 40 82,000 Shares 2.05%
4,500,000 16 90,000 Shares 2.00%
5,000,000 45 99,000 Shares 1.98%
5,500,000 12 108,000 Shares plus 1 out of 3 to receive additional 1,000 Shares 1.97%
6,000,000 21 117,000 Shares plus 13 out of 21 to receive additional 1,000 Shares 1.96%
6,500,000 6 126,000 Shares plus 5 out of 6 to receive additional 1,000 Shares 1.85%
7,000,000 17 135,000 Shares plus 14 out of 17 to receive additional 1,000 Shares 1.94%
7,500,000 6 144,000 Shares plus 5 out of 6 to receive additional 1,000 Shares 1.93%
8,000,000 22 153,000 Shares plus 13 out of 22 to receive additional 1,000 Shares 1.92%
8,500,000 3 162,000 Shares plus 1 out of 3 to receive additional 1,000 Shares 1.91%
9,000,000 8 171,000 Shares 1.80%
9,500,000 28 179,000 Shares plus 15 out of 28 to receive additional 1,000 Shares 1.89%
10,000,000 42 188,000 Shares 1.88%
11,000,000 4 205,000 Shares plus 3 out of 4 to receive additional 1,000 Shares 1.87%
12,000,000 8 223,000 Shares plus 1 out of 4 to receive additional 1,000 Shares 1.86%
13,000,000 9 240,000 Shares plus 5 out of 9 to receive additional 1,000 Shares 1.85%
14,000,000 2 257,000 Shares plus 1 out of 2 to receive additional 1,000 Shares 1.84%
15,000,000 8 274,000 Shares plus 1 out of 2 to receive additional 1,000 Shares 1.83%
16,000,000 5 281,000 Shares plus 1 out of 5 to receive additional 1,000 Shares 1.82%
17,000,000 6 307,000 Shares plus 2 out of 3 to receive additional 1,000 Shares 1.81%
18,000,000 6 324,000 Shares 1.80%
19,000,000 4 338,000 Shares plus 1 out of 4 to receive additional 1,000 Shares 1.78%
20,000,000 1 356,000 Shares 1.78%
21,000,000 28 370,000 Shares plus 25 out of 28 to receive additional 1,000 Shares 1.77%
21,008,000 70 371,000 Shares 1.77%
803



RESULTS OF APPLICATIONS UNDER THE HONG KONG PUBLIC OFFERING USING WHITE

APPLICATION FORMS

The following are the identification document numbers (where supplied) of successful applicants using
white Application Forms and the number of Hong Kong Offer Shares conditionally allotted to them.
Results for applicants who have not provided their identification document numbers are not shown.

Number of
Identification Hong Kong
document Offer Shares
number allotted
03398868 34,000
03576115 26,000
03576115 26,000
03576115 26,000
03576115 26,000
03576115 26,000
03576115 26,000
03576115 26,000
03576115 16,000
03576115 35,000
03576115 35,000
03576115 22,000
03576115 35,000
03576115 35,000
03576115 35,000
03576115 153,000
03576115 117,000
03576115 188,000
03576115 34,000
03576115 35,000
03576115 21,000
03576115 27,000
03576115 27,000
03576115 35,000
03576115 35,000
03576115 35,000
03576115 35,000
03576115 35,000
03576115 35,000
03576115 74,000
03576115 64,000
03576115 136,000
03576115 135,000
03576115 136,000
03576115 24,000
03576115 25,000
03576115 24,000
03576115 25,000
03576115 34,000
03576115 34,000
03576115 35,000
03987667 10,000
06402551 1,000
06402551 1,000
06402551 1,000
06402551 1,000
06402551 1,000
06402551 1,000
06402551 1,000
06402551 1,000
06402551 1,000
06402551 1,000
06402551 1,000

Number of
identification Hong Kong
document Offer Shares
number allotted
06402551 1,000
06402551 1,000
06402551 1,000
06402551 1,000
06402551 1,000
06402551 1,000
06402551 1,000
06402551 1,000
06402551 1,000
06402551 1,000
06402551 1,000
06402551 1,000
08833700 9,000
11669443 2,000
12055314 9,000
12878869 9,000
205644 1,000
21314149 33,000
30321167 23,000
30972584 18,000
32193867 6,000
33902049 2,000
33902049 2,000
33902049 2,000
33902049 2,000
33902049 2,000
33902049 2,000
33902049 2,000
33902049 2,000
33902049 2,000
33902049 2,000
33902049 2,000
33902049 2,000
33902049 2,000
33902049 2,000
33902049 2,000
33902049 2,000
33902049 2,000
33902049 2,000
33902049 2,000
33902049 2,000
33902049 2,000
33902049 2,000
34568698 9,000
611879311 2,000
611912877 73,000
704366580 2,000
704373046 2,000
704373047 2,000
704373048 2,000
A0017739 16,000
AD3300486 3,000
A0663428 16,000

Number of
Identification Hong Kong
document Offer Shares
number allotted
A0688919 6,000
AQ96278A 3,000
A1060832 3.000
A171526A 6,000
A220708A 1,000
A2343714 1,000
A2403199 20,000
A2453803 16,000
A2553484 33,000
A2809012 1,000
A2946648 2,000
A3236490 16,000
A353839A 25,000
A3541536 4,000
A3954873 1,000
A398635A 2,000
A399431A 35,000
A4522667 14,000
A476069A 4,000
A4805782 9,000
A4817314 1,000
A482860A 26,000
A5106438 2,000
A5301581 11,000
A5540693 6,000
A5568547 4,000
A5608573 35,000
A585745A 1,000
A5974286 1,000
A5986551 16,000
A6052900 5,000
AB084659 2,000
A6443322 2,000
A6457978 9,000
AB465822 9,000
A6517636 10,000
.ABB00877 20,000
AB849876 2,000
AB85926A 5,000
A7006740 1,000
A7009480 9,000
A7053374 2,000
A7146046 4,000
A7246393 16,000
A7330947 2,000
A7554659 9,000
A7931908 27,000
A7971101 3,000
A7987784 11,000
AB071309 26,000
A8Q087189 26,000
AB8179991 15,000
AB182143 2,000
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Number of

Identification Hong Kong
document Offer Shares
number allotted
AB32259A 1,000
AB424708 8,000
AB842824A 1,000
AB8452973 2,000
A8533647 2,000
ABE55262 1.000
AB6B176A 2,000
AB8701299 1,000
ABT7041A 5,000
AB953581 18,000
A9270275 16,000
AG29458A 3,000
A9611161 35,000
A9646534 2,000
A9913184 9,000
A9933290 25,000
A9936931 3,000
B0080212 5,000
B0151063 6,000
B0151071 2,000
B0324995 6,000
B0514824 2,000
B0948042 7.000
B2022511 4,000
B217527A 2,000
B2175288 2,000
B2491260 1,000
B3197005 2,000
B3202653 2,000
B3571578 2,000
B4054631 16,000
B4255009 1,000
B4494860/A974191A 23,000
B4974730 6,000
B4977462 26,000
B5084526 12,000
B5115065 1,000
B5136046 20,000
B5472445 9,000
B5490028 5,000
B5882643 18,000
B5961748 2,000
B5990195 1,000
B6228331 9,000
B6280809 1,000
B6407485 16,000
B7018628 5,000
B7161285 6,000
B717526A 16,000
B7264181 21,000
B7710871 6,000
B7755606 2,000
B8054512 3,000



Number of

ldentification Hong Kong
document Offer Shares
number allotted
B816833A 18,000
88537319 2,000
B8720059 5,000
B8882903 1,000
B8947428 1,000
B9114853 2,000
B9125383 9,000
B932842A 1,000
89423872 5,000
B9497280 8,000
B9487299 16,000
B9523753 2,000
B9524555 35,000
B9994853 20,000
BC043154 24,000
B8C240009 82,000
C0039207 2,000
C0452953 9,000
C0708443 1,000
C0708869 1,000
€2058802 2,000
C2119402 11,000
€2314590 5,000
C2362714 2,000
€2432860 1,000
C2437757/E8001794 16,000
C2599668 2,000
C2724578 2,000
C2815581 16,000
C294554 8,000
C3020345 16,000
C3020442 2,000
C3049130 2,000
C3210268 1,000
3236836 2,000
C3238561 7,000
C3243956 3.000
C3294992 1,000
C3468788 2,000
C3708630 2,000
C3773963 2,000
€3889007 2,000
C399913¢9 3,000
C4040390 1,000
C405197A 1,000
C4189289 1,000
C4257276 1,000
C4324461 9,000
C4372245 2,000
C4514996 9,000
C4589031 5,000
C4606882 4,000
C4800859 2,000
C4888640 7,000
C4907939 1,000
C5096241 34,000
C5101970 1,000
C5236884 1,000
C5243600 3,000

Number of
Identification Hong Kong
document Offer Shares
number allotted
C5327367 13,000
C5425644 1,000
C5429801 3,000
C5753692 9,000
C5754648 5,000
C5801441 3,000
C5804335 3,000
C5868686 3,000
C5875518 6,000
C5961503 5,000
C5975989 1,000
C6029890 2,000
C6141216 9,000
C6154210 9,000
C6229261 16,000
6242180 3,000
€6248339 1.000
6308021 1,000
C6309281 1,000
C6311103 4,000
C6342289 1,000
C6475785 3,000
6480568 14,000
C6494151 10,000
C6518131 1,000
C6622702 1,000
DO006350A 2,000
D0167402 5,000
D0260917 2,000
00316823 3,000
D0372340 6,000
D0376699 1,000
D0406342 2,000
D0435652 13,000
D0680932 7,000
D0692655 12,000
D0776328 3,000
D0816834 33,000
D0825647 4,000
D0873307 1,000
D0983897 4,000
D1102568 1,000
D111759A 16,000
D1358755 3,000
D1367057 4,000
D1438485 15,000
D1468171 4,000
D1517350 35,000
D 1520068 2,000
D1536479 1,000
D1601300 3,000
D1671171 25,000
D167507A 1,000
D1702697 3,000
01714601 20,000
D1746201 7,000
D1963512 3,000
01963598 5,000
D2072603 24,000

Number of
ldentification Hong Kong
document Offer Shares
number allotted
D2121132 2,000
D2122635 3,000
D2130182 3,000
D2131235 35,000
D213241A 6,000
D2156025 5,000
D2213215 1,000
02214475 9,000
D2356849 1,000
D2408997 2,000
D2476585 5,000
D2517370 27,000
D255571A 1,000
02571839 6,000
D2575540 35,000
D2580013 2,000
02580021 5,000
D2660130 6,000
D2663857 2,000
D2672139 2,000
D2685486 1,000
D2824338 6,000
D2840708 8,000
D2930057 2,000
D2939518 2,000
D3206476 26,000
D3222447 16,000
D3238467 1,000
D3252494 3,000
03268900 35,000
D3366562 20,000
D3397158 14,000
D3412513 13,000
D3437796 2,000
D3460453 1,000
D3473334 2,000
D3484360 4,000
D350826A 1,000
D3542816 25,000
D3590802 1,000
D3594743 2,000
D3687563 3,000
D3707742 1,000
D3742297 2,000
D3763669 4,000
D3774911 2,000
D380604A 7,000
D381851A 2,000
D3863728 2,000
D3876749 6,000
D3905609 9,000
D401466A 9,000
04023154 5,000
D4026471 2,000
D4063172 2,000
D4098308 1,000
D4127901 1,000
D4181868 4,000
D422981A 16,000
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Number of
ldentification Hong Kong
document Offer Shares
number allotted
D4231083 2,000
04233450 22,000
D424133A 18,000
04249357 3,000
D4315244 1,000
D4338104 5,000
04349033 9,000
D4402120 1,000
D4488467 16,000
D4535910 1,000
04665172 20,000
D4671059 2,000
D4671164 5,000
D4727372 1,000
D4750056 8,000
D478726A 3,000
04858302 9,000
04869878 2,000
D4881134 2,000
04883404 1,000
D4904185 3,000
D4995547 8,000
05056560 9,000
D5115486 26,000
D521848A 20,000
D5305595 1,000
D540982A 8,000
D5451001 18,000
D5499225 1,000
05559457 23,000
D5576793 11,000
D5582750 18,000
D566532A 2,000
D5726302 21,000
05731020 9,000
D5794715 35,000
05837279 1,000
D5884048 1,000
D5909660 9,000
D5942048 2,000
D6016643 1,000
06044337 15,000
D6131655 12,000
D617186A 1,000
D6173234 7,000
D6203206 3,000
D6225277 25,000
D8310622 3,000
D6524045 2,000
DE574549 2,000
D658051A 12,000
D6601996 3,000
D6620028 16,000
D6670998 2,000
D6688870 18,000
D6721975 25,000
D6779663 1,000
D6842691 16,000
D6845291 1,000



Number of

Identification Hong Kong
document Offer Shares
number allotted
D6847286 2,000
D6930833 25,000
D6978453 1,000
D7027711 8,000
D7079479 1,000
D8150096 6,000
D8238120 2,000
D8339008 20,000
D8341673 5,000
D841624A 33,000
D8484474 34,000
D8500968 3,000
D850808A 25,000
08523003 2,000
08563293 2,000
E0083619 2,000
E0245473 5,000
E0249428 16,000
E0843052 2,000
E0884891 2,000
E1081962 1,000
E1414082 33,000
E1590077 1,000
E1630613 22,000
E1659298 5,000
E1730154 1,000
E1812479 2,000
E1818604 4,000
E£1885077 3,000
E1933632 9,000
E1955555 23,000
E210317A 18,000
E2142671 2,000
E2241637 9,000
E2514056/E5866562 2,000
E2573419/D1677498 22,000
E2729524 16,000
E279363A 3,000
E2822699 15,000
E2838900 6,000
E3011716 2,000
E3029240 5,000
E3042476 9,000
E3043588 26,000
E3103262 9,000
E3171357 2,000
E3184912 16,000
E3188268 1,000
£3302958 2,000
E£3359909 9,000
E3430840 16,000
E3467027 9,000
E3555430 1,000
E3579305 4,000
E3733568 1,000
E3784499 9,000
E38077390 14,000
E3877403 5,000
E3889940 9,000

Number of
Identification Hong Kong
document Offer Shares
number allotted
E396506A 20,000
E4099757 21,000
E4421683 2,000
E4568374 35,000
E4651344 3,000
E4690846 2,000
E4740266 1,600
E4741122 2,000
E474119A 4,000
E4843316 2,000
E4902231 36,000
E4982472 5,000
E5013325 9,000
E5085903 9,000
E5382754 2,000
E5388724 3,000
E5405940 2,000
E5519539 3,000
E563155A 21,000
E575595A 10,000
E5931960 2,000
E6045018 1,000
E6079273 6,000
E6212569 4,000
E6220057 2,000
E6339070 5,000
E6541260 5,000
E6640137 35,000
E6651554 2,000
E6658907 20,000
E6692021 1,000
E6831641 9,000
£6837682 2,000
E7121516 5,000
E7128820 2,000
E7156166 1,000
E7200874 2,000
E7207070 2,000
E7262241 20,000
E7413525 1,000
E7431396 4,000
E7432074 3,000
E7519803 5,000
E7532737 11,000
E£7564485 6,000
E7763208 6,000
E7820430 5,000
E794475A 6,000
E7945179 2,000
E7963819 2,000
E8140298 4,000
E8243380 25,000
E824607A 4,000
E8268960 6,000
EB283153 2,000
EB312781 4,000
EB366385 1,000
EB373691 16,000
£8380515 1,000

Number of

Identification Hong Kong
document Offer Shares
number allotted
E8411119 1,000
E8500154 16,000
E8512810 1,000
E860913A 10,000
E8630414 4,000
E8651179 11,000
E8730818 1,000
E8750193 20,000
E8831150 5,000
E8856374 20,000
EB8868321 3,000
EB87206A 2,000
E8930736 11,000
E8977066 2,000
E8988122 1,000
E9011963 2,000
Eg052112 3,000
E9142839 1,000
Eg178728 15,000
E9203289 35,000
E9320931 1,000
E9343397 11,000
. E9799307 1,000
E9831456 1,000
E9838973 4,000
£9985119 3,000
E9985844 1,000
E9993049 7,000
G0022453 3,000
(00738382 1,000
G0079323 3,000
GO011174A 3,000
G0118094 1,000
GO014138A/G1262911 6,000
G0285365 27,000
G0316422 18,000
(0327203 9,000
G0345309 3,000
G0353093 5,000
G035586A 8,000
G0376247 2,000
GO055417A 1,000
G0641722 3,000
G064182A 20,000
G0788650 1,000
G0834199 11,000
G0921687 2,000
G0960240 4,000
G0976309 9,000
G1022937 11,000
G1051074 9,000
G111369A 1,000
G1187278 1,000
G1202072 5,000
G1209212 2,000
G1225161 3,000
G1261532 20,000
G1296360 12,000
G1303138 1,000
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Number of
Identification Hong Kong
document Offer Shares
number allotted
G1411534 2,000
G1579192 9,000
G1579338 3,000
G1660259 1,000
G1665218 1,000
G1728848 20,000
G1787364 4,000
G2023260 1,000
G2079282 8,000
(2145838 1,000
G2197765 9,000
G2263253 1,000
(2346620 8,000
G2483814 6,000
G2542543 1,000
G255794A 25,000
G2560398 25,000
G2561718 2,000
(2586400 10,000
G266861A 3,000
G2728558 1,000
G2734728 1,000
G2760435 9,000
G283465A 1,000
G2942517 16,000
(2957522 10,000
G3014133 2,000
G3052833 15,000
G306677A 3,000
G3230030 1,000
(3295787 1,000
G3351911 1,000
G3376361 9,000
G3518786 1,000
G3622508 9,000
G3690538 1,000
G3767409 9,000
G3775835 9,000
G3794880 1,000
(3821578 9,000
G38281865 1,000
G3830976 26,000
(G3848891 2,000
G3874302 18,000
G3938858 10,000
G4010905 20,000
G4018930 1,000
G411641A 3,000
G4116975 5,000
G4140744 11,000
G4228323 2,000
G4240994 16,000
G4295136 5,000
G4297570 18,000
G4358839 5,000
(4439804 21,000
G444154A 2,000
(G4483765 1,000
G4498045 5,000



Number of

dentification Hong Kong
document Offer Shares
number allotted
(G4538969 2,000
G4629468 12,000
G4635506 3,000
(34651463 1,000
G4711377 1,000
G4777572 1,000
G4818074 1,000
G4838202 2,000
(G4870785 35,000
(5029553 1,000
G5096714 3,000
G510847A 5,000
(5158868 1,000
G5217376 1,000
G5230372 6,000
(G5243849 5,000
G5268906 7,000
G5297639 1,000
G5472708 5,000
(5524368 3,000
G5531372 2,000
G5570211 2,000
G5590298 1,000
G5592665 1,000
G5699672 7,000
(5740389 1,000
G5777126 3,000
G5784513 16,000
G5815664 3,000
G5839008 33,000
G5854902 1,000
G587525A 26,000
G5988178 1,000
G6001822 1,000
G6052869 1,000
G6105466 2,000
G6177211 2,000
G6190099 1,000
G630163A 2,000
G6315401 2,000
G6357716 20,000
G6412873 7,000
G6481182 5,000
G6493776 20,000
G6507947 1,000
G6556824 3,000
G6571300 2,000
G6624668 2,000
G6634876 1,000
G6659712 2,000
G6664651 1,000
G6676293 9,000
G6691128 2,000
GE6717143 1,000
G6800709 9,000
G6807622 1,000
G6836320 6,000
G6868133 2,000
G690881A 1,000

Number of
Identification Hong Kong
document Offer Shares
number allotted
G6926435 20,000
G6957063 4,000
(6980812 5,000
G699094A 2,000
G7004809 8,000
G7020294 1,000
G703807A 9,000
G7051076 3,000
(G7084608 3,000
G7126971 9,000
G8004217 14,000
GB054354 2,000
(GB088194 3,000
G8111684 2,000
G8171385 1,000
G8174341 10,000
G8182751 6,000
GB226511 4,000
G8227720 2,000
H0025129 1,000
H00262297 2,000
H0294860 8,000
H0678602 2,000
H083647A 1,000
H0952321 12,000
H1241186 2,000
H3109978 2,000
H3146687 1,000
H3299122/D5760403 1,000
H3312129 1,000
H338166A 4,000
H3426639 1,000
H346557A 1,000
H3480269 2,000
H3522093 15,000
H3565434 9,000
H3707638 16,000
H3753443 5,000
H3775897 5,000
H3910328 9,000
H3941940 10,000
H4132884 2,000
H4133643 1,000
H4160918 2,000
H4221690 1,000
H4249722 6,000
H427011A 2,000
H4483636 6,000
H4619244 1,000
H4631244 1,000
H4631589 1,000
H4660244 2,000
H4692537 9,000
H4718358 26,000
H4788860 8,000
H4833815 3.000
H4877650 2,000
H90108603 2,000
K0016810 2,000

identification
document
number

K0031747
K0055794
K007845A
K0079375
K013208A
K0137103
K0182109
K0287067
K0310220
K0337447
K035628A
K0357901

K0387339
K0416495
K045012A
K0460338
K0462136
K046497A
K0515124
K0517216
K0600830
K0699209
K0704091

K0709476
K0745901

K0818026
K097708A
K100655A
K1036734
K1054759
K10735186
K1078178
K108559A
K1128213
K1256386
K126401A
K1268449
K1277235
K1315234
K1329278
K1360639
K1388959
K1391216
K1472968
K1503324
K1563513
K1612336
K1617400
K1669230
K1733850
K1742345
K1775235
K1775898
K1838539
K1888641

K1899198
K1904604
K1940074
K197257A

—9._

Number of
Hong Kong
Offer Shares
allotted

8,000
3,000
2,000
1,000
25,000
2,000
1,000
11,000
8,000
5,000
14,000
4,000
1,000
1,000
2,000
2,000
4,000
35,000
1,000
1,000
3,000
1,000
4,000
2,000
2,000
1,000
1,000
16,000
4,000
1,000
2,000
1,000
1,000
1,000
12,000
2,000
20,000
8,000
1,000
4,000
16,000
3,000
6,000
25,000
4,000
3,000
1,000
1,000
23,000
2,000
1,000
1,000
4,000
1,000
2,000
1,000
1,000
3,000
2,000

Identification
document
number

K18851867
K2080745
K208337A
K213330A
K219084A
K2198142
K2224704
K2383667
K2488914
K2546949
K2633647
K2644371

K2728435
K2745062
K2760940
K2778378
K2870428
K2894629
K2904977
K2908220
K301942A
K3130517
K3174867
K3211460
K3302105
K3496244
K3543528
K3597121

K3599299
K3656950
K3740498
K3758206
K3758214
K3778762
K3791270
K3894886
K4027620
K404522A
K4079264
K4146174
K4148258
K4182138
K4212126
K4229916
K4263391

K4488857
K4493141

K4500342
K4501624
K4509498
K4543467
K4550919
K4606795
K4629175
K4717287
K4797183
K4872983
K4916611

K497624A

Number of
Hong Kong
Offer Shares
aliotted

5,000
15,000
3,000
16,000
9,000
4,000
3,000
14,000
1,000
9,000
12,000
5,000
16,000
1,000
1,000
7,000
5,000
3,000
1,000
3,000
1,000
9,000
2,000
20,000
9,000
5,000
5,000
1,000
20,000
2,000
1,000
16,000
9,000
1,000
2,000
6,000
9,000
26,000
3,000
1,000
1,000
9,000
9,000
15,000
7,000
2,600
2,000
1,000
1,000
18,000
8,000
1,000
5,000
1,000
26,000
2,000
1,000
11,000
1,000



Number of

Identification Hong Kong
document Offer Shares
number allotted
K5013224 2,000
K5075240 2,000
K5079861 9,000
K5190444 5,000
K5331269 2,000
K5358094 5,000
K5377137 1,000
K5442052 3,000
K5480264 9,000
K558602A 1,000
K5610036 4,000
K5650879 9,000
K5689937 2,000
K5712572 1,000
K5720117 2,000
K576873A 26,000
K5889227 4,000
K6006485 1,000
K8160441 9,000
K6358292 1,000
K6359167 1,000
K6363636 3.000
K6589561 1,000
K6634257 18,000
K6686664 2,000
K6737048 2,000
KE785786 16,000
K6791654 1,000
K6901182 10,000
K6943462 5,000
K6972098 1,000
K698794A 9,000
K7063261 1,000
K7122519 8,000
K7159331 6,000
K7256825 1,000
K7287151 13,000
K7300093 2,000
K7316399 1,000
K735357A 1,000
K7378742 1,000
K743989A 16,000
K7497199 1,000
K7556144 11,000
K7616457 12,000
K7808062 1,000
K787930A 1,000
K789487A 1,000
K7940459 4,000
K7958528 6,000
K8055149 1,000
K807450A 5,000
K8144028 1,000
KB217424 1,000
K822028A 2,000
K8237751 1,000
KB8356718 1,000
K8417121 9,000
K8530149 9,000

Number of
Identification Hong Kong
document Offer Shares
number allotted
K8666245 1,000
K8747377 3,000
KB8756481 2,000
K8782437 1,000
K8897727 2,000
K9010173 20,000
K9039279 1,000
K9083766 1,000
K9090118 1,000
KS117970 23,000
K9137793 4,000
K9250654 3,000
K9488340 6,000
K9511792 2,000
K9670912 9,000
K9738665 11,000
K9793542 5,000
K9910522 10,000
P0063510 3,000
P0123335 1,000
P0282182 1,000
P0304542 1,000
P0315218 4,000
P032232A 9,000
P0349422 9,000
P0396811 2,000
P0477668 1,000
P0O585673 14,000
P0632167 11,000
PO75341A 2,000
P0834088 18,000
P0928384 1,000
P1004186 2,000
P1102374 20,000
P1193426 5,000
P1539950 2,000
P1645122 1,000
P1681838 10,000
P1833158 3,000
P186066A 1,000
P1922622 26,000
P1981866 2,000
P2103382 7,000
P2236501 2,000
P2278522 2,000
P2397602 9,000
P2460444 5,000
P2496767 5,000
P2580628 1,000
P2736598 33,000
P283476A 11,000
P3066588 6,000
P3114671 1,000
P31393599 21,000
P3258940 4,000
£3312856 10,000
P3347285 1,000
P3791606 1,000
P3988566 9,000

Number of
Identification Hong Kong
document Otffer Shares
number allotted
P4066719 1,000
P4800374 6,000
P4873495 7,000
P488B45A 1,000
P4947456 10,000
P5296920 26,000
P5579647 2,000
P5741282 2,000
P5770940 12,000
P6689888 4,000
P6932162 5,000
P6975953 2,000
P7095779 12,000
P7345767 2,000
P7374953 18,000
PT7444420 5,000
P7675562 8,000
P7947457 3,000
P7847953 2,000
P8030859 5,000
P8368328 1,000
P8662197 2,000
P8954619 2,000
P9065648 1,000
P9094222 1,000
P9133252 9,000
PO197196 23,000
P9198346 20,000
P319877A 20,000
Pg637684 1,000
P9689323 1,000
P9729341 9,000
P9745304 18,000
R0049130 1,000
R0O20456A 2,000
R0341559 3,000
R0451028 1,000
R0468206 2,000
R0557233 3,000
R0619867 2,000
R0639558 16,000
R0687366 1,000
R0718962 1,000
R0805636 1,000
R1053883 2,000
R1096353 6,000
R1295720 5,000
R1360360 1,000
R1449612 1,000
R1743448 1,000
R1743502 1,000
R2693630 6,000
V0206245 3,000
V0398187 1,000
V0466050 5,000
V0479780 1,000
V0534749 6,000
V0607975 1,000
VJB49189 73,000

—10-

Number of
ldentification Hong Kong
document Offer Shares
number allotted
VN266440 26,000
XA7709215 9,000
XA9700967 11,000
XA9763918 9,000
XD5950932 18,000
XG3961455 2,000
Z0013189 2,000
20050580 1,000
20121046 3,000
20198812 5,000
20198820 4,000
20200698 8,000
20207528 3,000
20221237 3,000
20242595 4,000
20335976 20,000
20426254 1,000
20681319 5,000
20705447 10,000
20705927 1,000
20853349 3,000
20889289 3,000
20918811 8,000
20986551 9,000
72708036 1,000
22833876 1,000
22979072 1,000
Z304297A 1,000
Z5153035 3,000
25233233 2,000
26216529 9.000



RESULTS OF APPLICATIONS UNDER THE HONG KONG PUBLIC OFFERING USING YELLOW

APPLICATION FORMS

The following are the identification document numbers (where supplied) of successfu! applicants
applying by yellow Application Forms and the number of Hong Kong Offer Shares conditionally allotted
to them. Results for applicants who have not provided their identification document numbers are not

shown.

Applications made through designated CCASS Broker/Custodian Participants

Number of
Identification Hong Kong
document Offer Shares
number allotted
00603092 99,000
00603082 371,000
00603092 371,000
00603092 371,000
00603092 371,000
00603092 371,000
00603092 371,000
00603092 371,000
00603092 371,000
00603092 371,000
00603092 34,000
00603082 153,000
00603082 36,000
04810964 35,000
05691270 34,000
06160836 26,000
06317374 33,000
06450952 24,000
06731291 82,000
06731291 82,000
06731291 188,000
06731291 35,000
06731291 35,000
06731291 154,000
06731291 64,000
06731291 64,000
06731291 64,000
06731291 64,000
06731291 65,000
06731291 64,000
06731291 99,000
06731291 371,000
06731291 371,000
06731291 55,000
06731291 136,000
06731291 35,000
06731291 35,000
06731291 35,000
06731291 35,000
06731291 35,000
06731291 35,000
06731291 35,000
06731291 35,000
06731291 35,000
06731281 35,000
0673123 35,000
06731291 35,000
068731291 35,000
06731291 162,000
06731291 274,000
06731291 144,000
06731291 45,000
06731291 45,000
Q6731281 45,000
06731291 45,000
06731291 45,000
06731291 180,000
06878611 26.000
06944547 23,000
07332521 34,000
07332591 26,000
07332591 26,000
07332591 35,000
07332591 35,000
07332591 2,000

Number of
Identification Hong Kong
document Ofter Shares
number allotted
07332591 2,000
07332591 2,000
07332591 24,000
07332581 1,000
07332591 33,000
07416135 35,000
10180347 23,000
10230784 35,000
10230784 1,000
10230784 7,000
10230784 26,000
10825361 26,000
11193268 26,000
12132312 27,000
12132312 27,000
12132312 27,000
12132312 23,000
12132312 23,000
12132312 20,000
12132312 20,000
12132312 20,000
12132312 20,000
12132312 20,000
12132312 26,000
12132312 26,000
12132312 65,000
12132312 35,000
12132312 35,000
12132312 5,000
12132312 35,000
12132312 26,000
12132312 26,000
12132312 26,000
12132312 26,000
12132312 26,000
12341999 35,000
12633237 34,000
14402890 35,000
15742132 99,000
16192796 3,000
16192796 3,000
16192796 4,000
16192736 4,000
16192796 4,000
16192796 4,000
16192796 4,000
16192796 3,000
16192796 5,000
16192796 5,000
16192796 5,000
16192796 5,000
16577950 34,000
16577950 35,000
16577850 34,000
16577950 35,000
16577950 35,000
16577950 34,000
16577950 35,000
16577950 34,000
16577950 34,000
16577950 35,000
16577950 35,000
16577950 35,000
16577950 35,000
16577950 35,000

Number of
Identification Hong Kong
document Otter Shares
number allotted
16577950 35,000
16577950 35,000
16577950 35,000
16577950 34,000
16577950 34,000
16577950 34,000
16577950 35,000
16577950 34,000
16577950 34,000
16577950 35,000
16577950 34,000
16577950 35,000
16577950 34,000
16577950 35,000
16577950 35,000
16577950 34,000
16577950 35,000
16577950 34,000
16577950 35,000
16577950 35,000
16577850 34,000
16577950 35,000
16577950 35,000
16577950 34,000
16700498 36,000
17417935 9,000
17449944 73,000
17449944 74,000
17449944 26,000
17449944 26,000
17449944 26,000
17449944 26,000
17449944 26,000
17449944 26,000
17449944 26,000
17449944 26,000
17449944 26,000
17449944 26,000
17449944 26,000
17449944 26,000
17449944 26,000
17448944 26,000
17449944 26,000
17449944 26,000
17449944 26,000
17449944 26,000
17449944 26,000
17449844 26,000
17449944 26,000
17449944 26,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 34,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 34,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 34,000
17449944 34,000
17449944 35,000
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Number of
Identification Hong Kong
document Ofter Shares
number allotted
17449944 35,000
17449944 34,000
17449944 35,000
17449344 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449844 35,000
17449944 35,000
17449944 13,000
17448944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17448944 34,000
17449944 34,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 82,000
17449944 74,000
17449944 241,000
17449944 240,000
17449844 241,000
17449944 223,000
17449944 23,000
17449944 23,000
17449944 23,000
17449944 23,000
17449944 23,000
17449944 82,000
17449944 82,000
17449944 82,000
17449944 82,000
17449944 82,000
17449944 82,000
17449944 82,000
17449944 82,000
17449944 24,000
17449944 24,000
17449944 24,000
17449944 24,000
17448844 24,000
17448944 24,000
17449944 24,000
17449944 188,000
17449944 188,000
17449944 188,000
17449944 188,000
17449944 188,000
17449944 308,000
17449944 308,000
17449944 307,000
17449944 308,000
17449944 324,000
17449944 154,000
17449944 153,000
17449944 154,000
17449944 154,000
17448944 153,000



Number of

identification Hong Kong
document Offer Shares
number allotted
17449944 154,000
17448944 154,000
17449944 371,000
17449944 371,000
17449944 371,000
17449944 371,000
17449944 371,000
17449944 371,000
17449944 371,000
17449944 371,000
17449944 371,000
17449944 117,000
17449944 117,000
17449944 118,000
17449944 136,000
17449944 135,000
17440044 136,000
17449944 136,000
17448944 136,000
17449944 108,000
17449944 109,000
17448944 108,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17448944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
174498944 QS,OOO
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 20,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17448944 35,000
17449944 99,000
17449944 99,000
17449944 99,000
17449944 99,000
174439944 99,000
17449944 99,000
17443944 99,000
17449944 99,000
17449944 98,000
17449944 99,000
17449944 99,000
17449944 34,000
17449944 35,000
17449944 35,000
17449844 34,000

Number of
Identification Hong Kong
document Offer Shares
number allotted
17448944 34,000
17449944 34,000
17449944 34,000
17449944 34,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 34,000
17440944 35,000
17449944 35,000
17449944 34,000
17449944 34,000
17449944 34,000
17449944 34,000
17449944 35,000
17449944 34,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17448944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449344 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449844 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 145,000
17449944 171,000
17449944 171,000
17449944 108,000
17448944 $0,000
17449944 90,000
17449944 90,000
17449944 163,000
17449944 162,000
17449944 206,000

Number of
Identitication Hong Kong
document Offer Shares
number allotted
17449944 274,000
17449944 275,000
17449944 275,000
17449944 25,000
17449944 24,000
17449944 25,000
17449944 25,000
17449944 25,000
17449944 25,000
17449944 25,000
17449944 25,000
17449944 64,000
17449944 65,000
17449944 64,000
17449944 65,000
17449944 65,000
17449944 64,000
17449944 64,000
17448944 64,000
17449944 65,000
17449944 65,000
17449944 64,000
17449944 65,000
17449944 64,000
17449944 64,000
17449944 65,000
17449944 64,000
17449944 65,000
17449944 65,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449844 35,000
17449944 34,000
17449944 35,000
17449944 35,000
17449944 34,000
17448944 35,000
17449944 35,000
17443944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17448944 35,000
17449944 35,000
17449944 34,000
17449944 34,000
17449944 35,000
17449244 35,000
17449944 34,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 34,000
17449944 35,000
17449944 34,000
17449944 35,000
17449944 34,000
17449944 34,000
17448944 35,000
17449944 35,000
17449944 34,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17448944 36,000
17449944 35,000
17449944 35,000
17449944 36,000
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Number of
Identification Hong Kong
document Offer Shares
number allotted
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 36,000
17449944 35,000
17449944 35,000
17449944 36,000
17449944 35,000
17449944 35,000
17449944 36,000
17449944 35,000
17449944 45,000
17449944 45,000
17449944 45,000
17449944 45,000
17449944 45,000
17449944 45,000
17449944 45,000
17449944 45,000
17449944 45,000
17449944 45,000
17449944 45,000
17449944 45,000
17449944 45,000
17449944 45,000
17449944 45,000
17449944 45,000
17449944 45,000
17449944 45,000
17449944 45,000
17449944 45,000
17449944 45,000
17449944 45,000
17449944 45,000
17449944 45,000
17449944 45,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17448944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 35,000
17449944 27,000
17448944 27,000
17449944 27,000
17449944 27,000
17449944 27,000
17449944 27,000
17449944 27,000
17449944 27,000
17449944 27,000
17449944 9,000
17449944 9,000
17449944 33,000
17449944 33,000
17449944 33,000
17449244 33,000
17449944 33,000
17449944 33,000
17449944 33,000
17449944 33,000
17448944 33,000
17449944 33,000
17449944 33,000
17449944 33,000
17449944 33,000
17449944 33,000
17449944 33,000



Number of

Identification Hong Kong
document Offer Shares
number aliotted
17449944 33,000
17449944 33,000
17449944 33,000
17449944 33,000
17449944 33,000
17449944 33,000
17449944 33,000
17449944 33,000
17449944 33,000
17449944 33,000
17449944 33,000
17449944 33,000
17449944 33,000
17449944 33,000
17449944 33,000
17449944 34,000
17440044 34,000
17449944 35,000
17449944 34,000
17449944 35,000
17449944 34,000
17449944 55,000
17449944 55,000
17449944 55,000
17449944 55,000
17449944 55,000
17449944 55,000
17449944 55,000
17449944 55,000
17449944 55,000
17449944 55,000
17449944 55,000
17449944 55,000
17449944 25,000
17449944 25,000
17449944 25,000
17449944 16,000
17449944 16,000
17449944 34,000
174493944 34,000
17449944 34,000
17449944 34,000
17449944 34,000
17449944 34,000
17449844 34,000
17449944 34,000
18066026 34,000
18074310 3,000
18074310 7,000
18074310 2,000
18074310 2,000
18074310 2,000
18074310 2,000
18074310 2,000
18074310 2,000
18074310 2,000
18074310 2,000
18074310 2,000
18350285 24,000
18350285 18,000
18350285 18,000
18350285 18,000
18350285 18,000
18900622 18,000
18800622 18,000
18800622 18,000
18800622 18,000
18900622 18,000
18900622 18,000
18900622 18,000
18900622 18,000
18900622 18,000
18900622 18,000
18900622 18,000
18900622 18,000
18900622 18,000
18900622 18,000
18900622 18.000

Number of
Identification Hong Kang
document Offer Shares
number allotted
18900622 18,000
18900622 18,000
18900622 18,000
18900622 18,000
18800622 18,000
18900622 18,000
18900622 18,000
18900622 18,000
18900622 18,000
18900622 18,000
18900622 18,000
18900622 18,000
18900622 18,000
18900622 18,000
18800622 18,000
18900622 18,000
18900622 18,000
18800622 18,000
18900622 5,000
18900622 5,000
18900622 4,000
18900622 5,000
18900622 5,000
18900622 5,000
18900622 5,000
18900622 35,000
18900622 35,000
18900622 35,000
18800622 35,000
18900622 35,000
18900622 35,000
18900622 35,000
18800622 35,000
18800622 35,000
189800622 35,000
18900622 35,000
18900622 35,000
18900622 35,000
19725196 24,000
19757650 35,000
19757650 24,000
19757650 20,000
21276773 6,000
21276773 3,000
21276773 3,000
21276773 3,000
21276773 3,000
21276773 5,000
21276773 4,000
21276773 4,000
21276773 4,000
21276773 4,000
21276773 2,000
21276773 2,000
21276773 2,000
21276773 2,000
21276773 2,000
21276773 4,000
21276773 4,000
21276773 4,000
21276773 2,000
21276773 2,000
21276773 2,000
21276773 2,000
21276773 2,000
21276773 2,000
21276773 2,000
21276773 2,000
21276773 2,000
21276773 2,000
21276773 2,000
21276773 1,000
21276773 1,000
21276773 1,000
21276773 1,000
21276773 1,000
21276773 1,000
21276773 1,000

Number of
Identification Hong Kong
document Offer Shares
number allotted
21276773 1,000
21276773 1,000
21276773 1,000
21276773 1,000
21276773 1,000
21276773 1,000
21276773 1,000
21276773 1,000
21276773 1,000
21276773 1,000
21276773 1,000
21276773 1,000
21276773 1,000
21276773 1,000
21276773 1,000
21276773 1,000
21276773 1,000
21276773 1,000
21276773 4,000
21276773 5,000
21276773 3,000
21276773 3,000
21276773 3,000
21276773 3,000
21276773 3,000
21276773 2,000
21276773 1,000
21276773 1,000
21276773 1,000
21276773 1,000
21276773 1,000
21276773 1,000
21276773 1,000
21276773 1,000
21276773 1,000
21276773 2,000
21276773 2,000
21276773 2,000
21276773 2,000
21276773 2,000
21276773 2,000
21733058 2,000
21733058 2,000
21733058 20,000
21733058 5,000
21733058 3,000
21733058 3,000
21733058 3,000
21733058 3,000
21733058 1,000
21733058 1,000
21733058 1,000
21733058 16,000
22264410 34,000
22264410 25,000
22264410 23,000
22264410 23,000
22264410 23,000
22264410 23,000
234120 18,000
234120 26,000
234120 26,000
234120 34,000
234120 35,000
234120 34,000
234120 35,000
30327383 1,000
30327383 2,000
30327383 9,000
30327383 9,000
30460018 26,000
30460018 35,000
30891477 35,000
31250305 35,000
31250305 188,000
31502308 11,000
468572 371,000
559034 135,000

- 13-

Number of
Identification Hong Kong
document Offer Shares
number allotted
97315111 35,000
97315111 45,000
97315111 45,000
97315111 45,000
97315111 45,000
97315111 45,000
A0113398 4,000
A0177876 5,000
AQ181180 9,000
A0933813 7,000
A1118555 11,000
A1158573 1,000
A1382953 2,000
A1