RG X K A Ik & A
GUANGZHOU INVESTMENT COMPANY LIMITED

AHEATELE160-174 38 F K 2442
24/F., Yue Xiu Building, 160-174 Lockhart Road, Wanchai, Hong Kong.
Tel. : (852) 2511 6671 Fax : (852) 2598 7688

Our ref.: Gl R . Date: March 29, 2005
Securities a PEule
T e
450 Fifth St L ‘ -
Washington 05007081 t}) on B
USA b f—,::’f;’.% c;:-: e
c2 i
Attn: Special Counsel / Office of International Corporate Finance 4 ‘ ‘.—, u:;
05
Dear Sirs, ry D

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

In connection with the above-referenced exemption, we hereby furnish to you in
accordance with paragraph (b)(1)(i) of Rule 12g3-2 one (1) copy each of the documents
referred to in Annex A hereto. The documents listed in Annex A constitute all of the

information that the Company has made public, filed or distributed since August 23,
2004. ’

If you have any questions regarding any of the foregoing, please do not hesitate to
contact the undersigned at (852) 2593 2362.

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

Very truly yours,

PROCESSED For and on behalf of

GUANGZHOU INVESTMENT CO. LTD.
APRO7 zuosg

TrUviSON
FINANCIAL

U Tat Fung
ompany Secretary

ANUSA file\US-GIC05.doc
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GUANGZHOU INVESTMENT COMPANY LIMITED
AR FE 160-174 548 F K 24 4

24/F., Yue Xiu Building, 160-174 Lockhart Road, Wanchai, Hong Kong.
Tel. : (852) 2511 6671 Fax : (852) 2598 7688

Annex A

I.  Documents filed with The Stock Exchange of Hong Kong Limited (“HKSE”)
since August 23, 2004.

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

(a) August 31,2004
(b) September 30, 2004
(¢) October 31,2004
(d) November 30, 2004
(e) December 31, 2004
(f) January 31, 2005
(g) February 28, 2005

(2) Circular dated March 21, 2005

(3) Interim Report 2004

II. Documents filed with The Hong Kong Companies Registry since August 23,
2004.

(1) Notification of change of secretary and director, Form D2A dated October 6,
2004

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

(a) September 8, 2004
(b) October 5, 2004
(c) November 2, 2004
(d) December 8, 2004
(e) December 30, 2004
(f) January 5, 2005

(g) February 7, 2005
(h) March 2, 2005

III. Public Announcements

(1) Joint announcement of continuing connected transactions dated September 6,
2004

ANUSA file\US-GICOS doc



R% X R A Ik & A
GUANGZHOU INVESTMENT COMPANY LIMITED

AHRBT S LE 160-17T4 A F XL 2448
24/F., Yue Xiu Building, 160-174 Lockhart Road, Wanchai, Hong Kong.
Tel. : (852) 2511 6671 Fax : (852) 2598 7688

(2) Announcement dated September 7, 2004
(3) Announcement dated September 16, 2004
(4) Announcement of interim results for the six months ended June 30, 2004

(5) Announcement of appointment of independent non-executive director dated
September 30, 2004

(6) Announcement of resignation of director and change of company secretary
dated October 5, 2004

(7) Announcement of continuing connected transactions dated February 28, 2005

ANUSA file\US-GIC03.doc
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Monthly Return On Movement of Listed Equity Securities

For the month ended 31st August 2004

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

2 2 =
2o 3 T
CC : The Research & Planning Department of The Stock Exchange of Hong Kong Limited 7~ . 'i:f%
~ - e —
. e
W
From : Guangzhou Investment Company Limited s L
(Name of Company} g
Wong Chi Keung Tel No. : 2593 2362
(Name of Responsible Official)
Date :

6th September 2004

(A) Information on Types of Listed Equity Securities :

(please tick wherever applicable)
v’ 1. Ordinary shares :

. Other classes of shares :

1
3
4. Warrants .

2. Preference shares :

please specify :

please specify :

(B) Movement in Authorised Share Capital :

No. of ordinary shares/

Balance at close of
preceding month
increase/(Decrease)

during the month

6,327,183,914

990,000

Balance at close of the month

6,328,173,914

Preference shares

Authorised
Preference shares/ Par Value Share Capital
other ciasses of shares (HK®) (HKS$)
Balance at close of
preceding month 10,000,000,000 0.10 1.000,000.000
Increase/(Decrease) N/A N/A N/A
(EGM aporoval date) :
Balance at close of the month 10,000,000,000 0.10 1,000,000,000
(C) Movement in Issued Share Capital :
Nc. of other
No. of No. of classes of .
Ordinary shares

shares

N/A




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

TYPE OF
SECURITIES

SECURITIES IN
ISSUE AT CLOSE
OF PRECEDING
MONTH

MOVEMENT DURING

THE MONTH

SECURITIES IN
ISSUE AT CLOSE
OF THE MONTH

ISSUE OF NEW -
SHARES ARISING
THEREFROM

SHARE OPTIONS *
Type

No. of Options

Granted

Exercised

Cancelied

No. of Options

1. Emplovee Share
Option Scheme

Exercise price :
HK$ 0.3936

2. Emplovee Share
Option Scheme

Exercise price :

HKE 0.5008

3. Emplovee Share
Option Scheme

Exercise price :

HKS 0.41

4. Emplovee Share
Option Scheme
Exercise price :

HKS 0.54

5. Employee Share
Option Scheme

Exercise price :

HKS 0.814

6. Employee Share
Option Scheme
Exercise price

HKS 0.846 ;
7. Employee Share
Option Scheme

Exercise price
HK$ 0.63

5,400,000

9.834,000

126,810,000

60,150,000

12.404,000

100,234,000

318,990,000

100,000

890,000

5.400,000

9,734,000

125,920,000

60,150,000

12,404,000

100,234,000

318,990,000

WARRANTS *
Date of Expiry

Nominal Value

(HKS)

Exercised
(HKS$)

Nominal Value
(HKS$)

1.
Subscription price :
HKS

2
Subscription price :

HK$S

N/A

CONVERTIBLES *
Class

Units

Converted
(Units)

Units

Conversion price :
HKS$

100,000

890,000

{OTHER [SSUES OF

SHARES *

Rights Issue

Placing

Bonus Issue

Scrip Dividend
Repurchase of share
Redemption of share
Consideration issue
Others

(please specify)

Price: N/A
Price :

Price : -
Price :

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

Redemption Date :

Issue and allotment Date :
Issue and allotment Date :

Remarks :

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

Note -

Authorised Signatory :

N

990,000

s
N -
N -

Name : Wong Chi'Keung

Title : Executive Director &

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

7
Q(:}vpany Secretary




Monthly Return On Movement of Listed Equity Securities
For the month ended 30th September 2004

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

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

From : Guangzhou Investment Company Limited

Yu Tat Fung

(Name of Company)‘

(Name of Responsible Official)

Date : 6th October 2004

Tel No. : 2593 2362

(please tick wherever applicable)

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

(A) Information on Types of Listed Equity Securities :

2. Preference shares :

please specify :

please specify :

(B) Movement in Authorised Share Capital :

Balance at close of
preceding month
Increase/(Decrease)
during the month

Balance at close of the month

6,328,173,914
4,470,000

6,332,643,914

N/A

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




T pleuase detele and inser!t /A waerever incppicapie

TYPE OF
SECURITIES

SECURITIES IN
ISSUE AT CLOSE
OF PRECEDING
MONTH

MOVEMENT DURING

THE MONTH

SECURITIES IN
ISSUE AT CLOSE
OF THE MONTH

ISSUE OF NEW
SHARES ARISING
THEREFROM

SHARE OPTIONS *#
Type

No. of Options

Granted

Exercised Cancelled

No. of Options

1. Emplovee Share
Option Scheme

Exercise price :
HKS 0.3936

2. Emplovee Share
Option Scheme

Exercise price :
HKS 0.5008
3. Employee Share
Option Scheme
Exercise price :
HKS$ 0.41
4. Emplovee Share
Option Scheme
Exercise price :
HKS 0.54
5. Employee Share
Option Scheme

Exercise price :

HKS 0,814

6. Emplovee Share
Option Scheme

Exercise price :

HKS 0.846

7. Emplovee Share
Option Scheme

Exercise price :
HK$ 0.63

5.400,000

9.734.000

125,920,000

60,150,000

12,404,000

100,234,000

318,950,000

0 5,400,000
(Expired)

72,000 0

1.860.000 0.

2,538,000 0

9,662,000

124,060,000

60,150,000

12,404,000

100,234,000

316,452,000

WARRANTS *

Nominal Value

(HKS)

Exercised

Nominal Value
(HKS)

Date of Expiry
1.

Subscription price :
HKS

2.
Subseription price :
HKS

N/A

(HK$)

CONVERTIBLES =
Class

Units

Converted
(Units)

Units

Conversion price :
HKS

72,000

1,860,000

2,538,000

OTHER ISSUES OF
SHARES *

Rights Issue

Placing

Bonus Issue

Scrip Dividend
Repurchase of share
Redemption of share
Consideration issue
Others

(please specify)

Price: N/A

Price :

Price :
Price :

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

Redemption Date :

Issue and allotment Date :
Issue and allotment Date :

Remarks :

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

Note :

All information contained in this form may be reproduced and provided to other information ve
at the sole discretion of the Stock Exchange without prior notification 1o the company/issuer. l

Authorised Signatory :

/

/

4.470,000

Namef:
Titlel [

Yu Tat Fung
Company Secretary

dors or users of market data



_y

Monthly Return On Movement of Listed Equity Securities

For the month ended 31st October 2004

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

From : Guangzhou Investment Company Limited

AT ANLYAE &

(Name of Company)

Yu Tat Fung

(Name of Responsible Official}
Date : 5th November 2004

Tel No. :

2593 2362

(A) Information on Types of Listed Equity Securities :

(please tick wherever applicable)

vl Ordinary shares :

3. Other classes of shares :

4. Warrants :

2. Preference shares :

please specify :

please specify :

(B) Movement in Authorised Share Capital :

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

Balance at close of .
preceding month v 6,332,643,914

Increase/(Decrease)
during the month 13,008,000

Balance at close of the month 6,345.651,914

N/A




®

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

TYPE OF
SECURITIES

SECURITIES IN
ISSUE AT CLOSE
OF PRECEDING
MONTH

MOVEMENT DURING

THE MONTH

SECURITIES IN
ISSUE AT CLOSE
OF THE MONTH

ISSUE OF NEW
SHARES ARISING
THEREFROM

SHARE OPTIONS *
Type

No. of Oprtions

Granted

Exercised Cancelied

No. of Options

I. Emplovee Share
Option Scheme

Exercise price :
HKS 0.5008

2. Emplovee Share
Option Scheme

Exercise price
HKS$ 041

3. Emplovee Share
Option Scheme

Exercise price :

HKS$ 0.54

4. Emplovee Share
Option Scheme

Exercise price

HK$ 0.814

5. Employee Share
Option Scheme

Exercise price :
HKS 0.846

6. Emplovee Share
Option Scheme

Exercise price :
HKS 0.63

9,662,000

124,060,000

60,150,000

12,404,000

100,234,000

316,452,000

11,230,000 0

1,778,000 0

9,662,000

112,830,000

60,150,000

12,404,000

100,234,000

314.674.000

WARRANTS *
Date of Expiry

Nominal Value
(HK$)

Exercised
(HK$)

Nominal Vaiug
(HKS$)

1.
Subscription price :
HK$

2.
Subscription price :
HKS

N/A

CONVERTIBLES *
Class

Units

Converted
(Units)

Units

Conversion price :
HKS

11,230,000

1,778.000

OTHER ISSUES OF
SHARES *

Rights Issue

Placing

Bonus Issue

Serip Dividend
Repurchase of share
Redemption of share
Consideration issue
Others

(please specify)

Price: N/A

Price :

Price :
Price :

Issue and allotment Date :
Issue and allotment Date :
Issue and allotment Date :
Issue and allotment Date :
Canceliation Date :

Redemption Date :

Issue and allotment Date :
Issue and allotment Date :

Remarks :

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

Note :

All information contained in this form may be reproduced and provided to other information vend
at the sole discretion of the Stock Exchange without prior notification to the companyfissuer.

Authorised Signatory :

A
/

13,008,000

Name
Title

/

/}/&/—\/

Yo Tat Fung
Company Secretary

ots r users of market data
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Monthly Return On Movement of Listed Equity Securities
For the month ended 30th November 2004

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

From : " Guangzhou Investment Company Limited
{Name of Company)
YU Tat Fung Tel No. : 2593 2362

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

(A) Information on Types of Listed Equity Securities :

(please tick wherever applicable)

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

(B) Movement in Authorised Share Capital :

No. of ordinary shares/ Authorised
Preference shares/ Par Value Share Capital
other classes of shareg HKS (HK$Y
Balance af ciose of
preceding month 10,000,000,000 0.10 1,000,000,000
Increase/(Decrease) N/A N/A N/A
(EGM approval date) :
Balance at close of the month 10,000,000,000 0.10 1,000.000,000

(C) Movement in Issued Share Capital :

No. of other
No. of No. of classes of
Ordinarv shares Preference shares shares

Balance at close of

preceding month 6.345,651,914 N/A
Increase/(Decrease)

during the month 2,680,000

Balance at close of the month 6,348,331,914




sy s

*

gL VWA ATREAM P WMETT

Dpiease delele and insert "N/A" wherever inapplicabic

TYPE OF
SECURITIES

SECURITIES IN

ISSUE AT CLOSE

OF PRECEDING
MONTE

MOVEMENT DURING
THE MONTH

T

SECURITIES IN
ISSUE AT CLOSE
OF THE MONTH

ISSUE OF NEW
SHARES ARISING
THEREFROM

SHARE OPTIONS *
Type

No. of Options

Granted

Exercised Cancelled

No. of Options

1. Emplovee Share
Option Scheme
Exercise price :
HKS 0.5008
2. Emplovee Share
Option Scheme
Exercise price
HKS 0.41
3. Emplovee Share
" -Option Scheme
Exercise price :
HKS 0.54
4. Empioveg Share
Option Scheme
Exercise price :
HKS 0.814
5. Emplovee Share
Option Scheme
Exercise price
HKS$ 0.846
6. Emplovee Share
Option Scheme
Exercise price :

HK$ 0.63

9,662.000

112.830.000

60.150.000

12,404,000

100.234.000

314,674.000

0

4

1.580.000 0

Q 0

1,100,000 ¢

9,662,000

111,250,000

60.150.000

12,404,000

100,234,000

313,574,000

1.580.000

1.100,000

WARRANTS *
Date of Expiry

Nomunal Vaiue

(HKS)

Exercised
(HK$)

Nominal Value
(HK$)

I
Subscription price

HKS$

2

Subscription price :
HKS

N/A

CONVERTIBLES *
Class

Units

Converted
(Units)

Units

Conversion price
HKS

OTHER [SSUES OF
SHARES *

Rights Issue

Piacing

Bonus lssue

Scrip Dividend
Repurchase of share
Redemption of share
Consideration issue
Others

{{please specify)

Price : N/A

Price :

Price :
Price :

Issuc and allotment Date :
Issue and allotment Date :
Issue and allotment Date :
Issue and allotment Date :

Cancellation Date :
Redemption Date :

Issue and allotment Date :
* Issue and allotment Date :

Remarks :

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

Noze

All information contained in this form may be reproduced and provided 10 other information vendors or users of market data /

Authorised Signatory :

i
§

2.680.000

Vol
Vo

at the sole discretion of the S1ock Exchange without prior notification to the company/issuer.

L/
Name (1 YU Tat Fung
Company Secretary




Monthly Return On Movement of Listed Equity Securities
For the month ended 31st December 2004

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

From : Guangzhou Investment Company Limited
(Name of Company)
YU Tat Fung Tel No.: 2593 2362
{Name of Responsible Official)
Date : 6th January 2005

(A) Information on Typés'of Listed Equity Securities :

(piease tick wherever applicable)

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

(B) Movement in Authorised Share Capital :

No. of ordinary shares/ Authorised
Preference shares/ Par Value Share Capital
other classes of shares (HK$) (HK$
Baiance at close of
preceding month 10.000,000,000 0.10 1.000,000,000
Increase/(Decrease) N/A N/A N/A
(EGM approval date) :

Balance at close of the month 10.,000,000.000 0.10 1,000,000.000

(C) Movement in Issued Share Capital :

No. of other
No. of No. of ciasses of
Ordinary shares Preference shares shares

Balance at close of

preceding month 6.348,331,914 N/A
Increase/(Decrease)
during the month 3,266,000

Balance at close of the month 6,351,597,914




““i‘\

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

TYPE OF
SECURITIES

SECURITIES IN
ISSUE AT CLOSE
OF PRECEDING
MONTH

MOVEMENT DURING

THE MONTH

SECURITIES IN
ISSUE AT CLOSE
OF THE MONTH

ISSUE OF NEW
SHARES ARISING
THEREFROM

SHARE OPTIONS *
Type

No. of Options

Granted

Exercised

Cancelled

No. of Options

1. Emplovee Share
Optign Scheme

Exercise price :
HKS$ 0.5008

2. Emplovee Share
Option Scheme

Exercise price
HKS 0.4}

3. Empiovee Share
Option Scheme
Exercise price
HK$ 0.54

4. Emplovee Share
Option Scheme
Exercise price :
HKS 0.814

5. Emplovee Share
Option Scheme
Exercise price :
HK$ 0.846

6. Emplovee Share
Option Scheme
Exercise price :
HKS 0.63

9,662,000

111,250,000

60,150,000

12.404.000

100,234,000

313,574.000

0

36,000

2,070,000

1,160,000

9,626,060
109.180,000
60,150,000
12,404,000
100,234,000

312,414,000

WARRANTS *#
Date of Expiry

Nominal Value
(HK$)

Exercised
(HK$)

Nominal Value
(HKS)

1.
Subscription price :
HKS

2

Subscription price :
HKS

N/A

CONVERTIBLES *
Class

Units

Converted
(Units)

Units

Conversion price :
HKS

36.000

2,070,000

1,160,000

OTHER ISSUES OF
SHARES *

Rights issue

Placing

Bonus Issue

Scrip Dividend
Repurchase of share
Redemption of share
Consideration issue
Others

(please specify)

Price: N/A

Price :

Price :
Price :

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

Cancellation Date :
Redemption Date :

Issue and allotment Date :
Issue and allotment Date :

Remarks :

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

Authorised Signatory :

‘

/
WA
T

/)

3,266,000

€

ﬂge:
!

YU Tat Fung
Company Secret,

|

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

/




Monthly Return On Movement of Listed Equity Securities
For the month ended 31st January 2005

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

From : Guangzhou Investment Company Limited

YU Tat Fung

(Name of Company)

(Name of Responsible Official}

Date : 7th February 2005

Tel No. :

2593 2362

(please tick wherever applicable)

v o1 Ordinary shares :
3. Other classes of shares :

4. Warrants ;

(A) Information on Types of Listed Equity Securities :

2. Preference shares ;

please specify :
please specify :

(B) Movement in Authorised Share Capital ;

Balance at close of
preceding month
Increase/(Decrease)

during the month

Balance at close of the month

6,351,597,914

4,026,000

6.355,623,914

N/A

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




* please defete and invert "N/A" wherever inupplicable

TYPE OF
SECURITIES

SECURITIES IN
ISSUE AT CLOSE
OF PRECEDING
MONTH

MOVEMENT DURING

THE MONTH

SECURITIES IN
ISSUE AT CLOSE
OF THE MONTH

ISSUE OF NEW
SHARES ARISING
THEREFROM

SHARE OPTIONS *
Type

No. of Options

Granted

Exercised

Cancelled

No. of Options

I. Employee Share
Option Scheme
Exercise price
HKS 0,5008

2. Emplovee Share
Option Scheme
Exercise price :
HKS$0.41

3. Emplovee Share
Option Scheme
Exercise price :

HK$ 0.54

4. Emplovee Share

Qption Scheme

Exercise price :

HK$0.814

5. Emplovee Share

Option Scheme

Exercise price :
HK? 0.846

6. Employee Share
Option Scheme
Exercise price :
HKS$ 0.63

9,626,000

109,180,000

60,150,000

12,404,000

100,234,000

312,414,000

200,000

38,000

3,788,000

9,426,000

| 109,142,000
60,150,000
12,404,000
100,234,000

308,626,000

WARRANTS *
Date of Expiry

Nominal Value

(HKS$)

Exercised
(HKS)

Nominal Value
(HK$)

1.

Subscription price :
HKS

2.

Subscription price :
HKS

N/A

CONVERTIBLES *
Class

Units

Converted
{Units)

Units

Conversion price :
HKS

200,000

38,000

3,788,000

OTHER ISSUES OF
SHARES *

Rights Issue

Placing

Bonus Issue

Scrip Dividend
Repurchase of share
Redemption of share
Consideration issue
Others

(please specify)

Price: N/A
Price :

Price :
Price :

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

Cancellation Date :

Redemption Date :

Issue and allotment Date :
Issue and allotment Date :

Remarks :

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

Note :

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

Authorised Signatory :

;
| ,/
L=

//’\\\

4,026,000

Nange :

L1

Title
i
i

y

YU Tat Fung
Company Secretary !
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Monthly Return On Movement of Listed Equity Securities
For the month ended 28th February 2003

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

From : Guangzhou Investment Company Limited

YU Tat Fung

(Name of Company)

Tel No. :

(Name of Responsible Official)

Date : 3rd March 2005

2563 2362

(A) Information on Types of Listed Equity Securities :

(please tick wherever applicable)
v' 1. Ordinary shares :
. Other classes of shares :
4, Warrants :

2. Preference shares :

please specify :

please specify :

(B) Movement in Authorised Share Capitat :

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

Balance at close of
preceding month
Increase/(Decrease)

during the month

Balance at close of the month

6.355,623,914

6.359.105,914

N/A




* please deleie and inser! "N/A" wherever inupplicable

TYPE OF
SECURITIES

SECURITIES IN

ISSUE AT CLOSE

OF PRECEDING
MONTH

MOVEMENT DURING
THE MONTH

SECURITIES IN
ISSUE AT CLOSE
OF THE MONTH

ISSUE OF NEW
SHARES ARISING
THEREFROM

SHARE OPTIONS *
Type

No. of Options

Granted

Exercised Cancelled

No. of Options

1. Empiovee Share
Option Scheme

Exercise price :

HK$ 0.5008

2. Emplovee Share
Option Scheme
Exercise price :
HKS$0.41

3. Emplovee Share
Option Scheme
Exercise price :
HKS 0.54

4. Empioyee Share

Option Scheme

Exercise price ;

HK30.3814

5. Emplovee Share

Option Scheme

Exercise price

HK$ 0.846

6. Emplovee Share’

Oprion Scheme

Exercise price

HKS 0.63

9,426,000

109,142,000

60,150,000

12,404,000

100.234.000

308.626.000

400,000 0

1,740,000 0

1,342.000 0

9,026,000

107,402,000

60,150,000

12.404,000

100.234.000

307.284.000

WARRANTS *
Date of Expiry

Nominal Vajue

(HKY)

Exercised
(HK$)

Nominal Value
(HK$)

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

N/A

CONVERTIBLES *
Class

Units

Converted
(Units)

Units

Conversion price :
HKS

400,000

1,740,000

1,342.000

OTHER ISSUES OF
SHARES *

Rights Issue

Placing

Bonus Issue

Scrip Dividend
Repurchase of share
Redemption of share
Consideration issue
Others

(piease specify)

Price . N/A

Price :

Price :
Price :

Issue and aliotment Date :
Issue and allotment Date :
Issue and allotment Date :
Issue and allotment Date :

Cancellation Date :
Redemption Date :

issue and allotment Date :
Issue and allotment Date :

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

increased/(decreased) during the month

Remarks : Authorised Signatory :

r
{

3,482,000

W o YUTatlung
Tit Company Secretary
Note ;

. . . e . . - LA - L
All information contained in this fortm may be reproduced and provided 1o other information vc_ldors or users of market data

at the sole discretion of the Stock Exchange without prior notification 1o the company/issuer. \\
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THIS CIRCULAR IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION

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

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

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

BArarmELT
GUANGZHOU INVESTMENT COMPANY LIMITED

{Incorporated in Hong Kong with limited liability)
(Stock code: 123)

CONTINUING CONNECTED TRANSACTIONS

Independent Financial Adviser

Yu Ming Investment Management Limited

A letter from the board of directors of the Guangzhou Investment Company Limited is set out on pages
4 to 12 of this circular.

A letter from the independent board committee of Guangzhou Investment Company Limited is set out
on page 13 of this circular.

A letter from Yu Ming Investment Management Limited, the independent financial adviser to the
independent board committee and shareholders of Guangzhou Investment Company Limited, is set out
on pages 14 to 21 of this circular.

21st March, 2005
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DEFINITIONS

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

this circular:

“Aggregate Annual Cap”

“associate(s)”
“Company”
“connected person”
“Directors”
‘iGrOup,,

“GZ Paper”

“GZ Paper Holdings”

“Hong Kong”

3

“Independent Board Committee’

“Independent Third Party”

RMB416.09 million (approximately HK$390.69 million)
being the maximum aggregate annual value of the
Transactions

has the meaning ascribed to it under the Listing Rules

Guangzhou Investment Company Limited, a company
incorporated in Hong Kong, the shares of which are listed on
the Stock Exchange and on the SES

has the meaning ascribed to it under the Listing Rules
the directors of the Company
the Company and its subsidiaries

an indirect subsidiary of the Company by the name of
Guangzhou Paper Co., Ltd. (BEMEREMBHERELF), a joint
stock company which was converted under the laws of the
PRC on 27th March, 2003 from a Sino-foreign equity joint
venture originally established between GZ Paper Holdings
and a wholly-owned subsidiary of the Company. As at the date
of this circular, the equity interest of GZ Paper is held as to
51% indirectly by the Company, as to 47.25% by GZ Paper
Holdings, and as to the remaining 1.75% by
ENTSRERRERERRAR, BNTHEREREHEERAFE
and BEIMNEEARF(LTH , which are all Independent Third
Parties

Guangzhou Paper Holdings Limited ( BE/NERERERAF), a
limited liability company (wholly state-owned) established
under the laws of the PRC

the Hong Kong Special Administrative Region of the PRC

an independent committee of the board of Directors of the
Company appointed to advise the Shareholders in respect of
the Transactions, comprising the independent non-executive
directors of the Company, namely, Mr. YU Lup Fat Joseph,
Mr. LEE Ka Lun and Mr. LAU Hon Chuen Ambrose

a party which is not a connected person as defined in the
Listing Rules




DEFINITIONS

“Latest Practicable Date”

“Lease Contract”

“Listing Rules”

“Mill Premises”

“PRC”
“SES”

“SFO”

“Shareholder(s)”
“Stock Exchange”

“subsidiary”

“substantial shareholder(s)”

“Transactions”

“Transfer Agreement”

“Utilities Supply Contract”

18th March, 2005, being the latest practicable date for
ascertaining certain information referred to in this circular
prior to the printing of this circular

the contract dated 17th October, 2002 entered into between
GZ Paper Holdings and GZ Paper pursuant to which GZ Paper
Holdings leased the Mill Premises to GZ Paper

the Rules Governing the Listing of Securities on the Stock
Exchange

certain land, workshops and ancillary buildings located at No.
40, Guangzhi Road, Haizhu District, Guangzhou, the PRC,
with an approximate aggregate gross floor area of 142,344
square metres

People’s Republic of China
Singapore Exchange Securities Trading Limited

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

shareholder(s) of the Company
The Stock Exchange of Hong Kong Limited

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

has the meaning ascribed to it under the Listing Rules

the Lease Contract and the Utilities Supply Contract and all
transactions contemplated thereunder

the agreement dated 17th October, 2002 entered into between
GZ Paper and GZ Paper Holdings, pursuant to which GZ
Paper transferred to GZ Paper Holdings all its rights in certain
assets, which the Mill Premises form part

the contract dated 17th October, 2002 entered into between
GZ Paper Holdings and GZ Paper pursuant to which GZ Paper
Holdings provides electricity, water and steam to GZ Paper




DEFINITIONS

“Yu Ming” Yu Ming Investment Management Limited, a deemed licensed
corporation for types 1, 4, 6, and 9 regulated activities under
the Securities and Futures Ordinance, Chapter 571 of the
Laws of Hong Kong

“HKS$” Hong Kong dollars, the lawful currency of Hong Kong

“RMB” Renminbi, the lawful currency of the PRC

In this circular, certain amounts quoted in RMB have been translated into Hong Kong dollars at
the reference rate of HK$1.00 to RMBI1.065 for information purposes only. Such translation should not
be construed as a representation that the relevant amounts have been, could have been, or could be,

converted at that or any other rate or at all.




LETTER FROM THE BOARD OF DIRECTORS

w E+REARAF
GUANGZHOU INVESTMENT COMPANY LIMITED

(incorporated in Hong Kong with limited liability)

Executive directors: Registered office:

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

Mr. CHEN Guangsong Wanchai

Mr. LI Fei Hong Kong

Mr. LIANG Ningguang
Mr. XIAO Boyan

Independent non-executive directors:
Mr. YU Lup Fat Joseph
Mr. LEE Ka Lun
Mr. LAU Hon Chuen Ambrose
21st March, 2005

To the Shareholders

Dear Sir or Madam,

CONTINUING CONNECTED TRANSACTIONS
INTRODUCTION

Reference was made to the announcement dated 28th February, 2005 issued by the Company in
relation to certain continuing connected transactions between GZ Paper Holdings and GZ Paper.

On 17th October, 2002, GZ Paper entered into the Lease Contract and the Utilities Supply
Contract with GZ Paper Holdings, pursuant to which GZ Paper leased from GZ Paper Holdings the
Mill Premises; and GZ Paper Holdings supplied electricity, water and steam on 24-hour continual
basis to the paper mill operated by GZ Paper on the Mill Premises.

At the time the Lease Contract and the Utilities Supply Contract were entered into, GZ Paper was
a Sino-foreign equity joint venture in which the Company had 51% indirect equity interest and GZ
Paper Holdings had 49% equity interest. Transactions under the Lease Contract and the Utilities
Supply Contract therefore constituted continuing connected transactions of the Company under the
then Chapter 14 of the Listing Rules. The Shareholders approved the Transactions in an extraordinary
general meeting held on 25th November, 2002, and the Stock Exchange granted the Company a
conditional waiver from strict compliance with the requirements of disclosure by press notice, circular
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to shareholders and/or independent shareholders’ approval under the then Chapter 14 of the Listing
Rules in respect of such transactions. The previous waiver was granted for a period of three years and
expired on 31st December, 2004. The Transactions constitute non-exempt continuing connected
transactions under the current Listing Rules.

Yu Ming has been appointed as the independent financial adviser to advise the Independent
Board Committee and the Shareholders on whether the terms of the Lease Contract and the Utilities
Supply and whether the continuation of the Transactions at the Aggregate Annual Cap for each of the
three financial years ending on 31st December, 2005, 2006 and 2007 are fair and reasonable so far as
the Shareholders are concerned and in the interests of the Company and the Shareholders as a whole.
A copy of the letter from Yu Ming is set out on pages 14 to 21 of this circular.

The purpose of this circular is to provide the Shareholders with further information in relation
to, among other things, the Lease Contract, the Utilities Supply Contract and their respective cap
amount and the Transactions. A copy of the letter from the Independent Board Committee containing
its advice to the Shareholders as to whether the terms of the Lease Contract and the Utilities Supply
and whether the continuation of the Transactions at the Aggregate Annual Cap for each of the three
financial years ending on 31st December, 2005, 2006 and 2007 are fair and reasonable so far as the
Shareholders are concerned and in the interests of the Company and the Shareholders as a whole is
set out on page 13 of this circular.

THE LEASE CONTRACT
Date:

17th October, 2002
Parties:

Lessor: GZ Paper Holdings

Lessee: GZ Paper
Leased Properties:

Mill Premises

Rental:

Approximately RMB1.446 million (approximately HK$1.358 million) per month, which was
agreed between the parties at arm’s length based on standard rental fees set by the Guangzhou
Municipal People’s Government for similar premises in the area after taking into account the market
rental for similar premises in the area. In the event of adjustment of standard rental fees, land use taxes
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and fees by the Guangzhou Municipal People’s Government, the rental fee may be adjusted in
accordance with the relevant regulations. Adjustments to the rental fee, however, may not exceed 5%
of the previous year’s rental. There has been no adjustment since the Lease Contract was first entered

into.

The current rent and the basis for calculating the rent remain unchanged from that disclosed in
the announcement of the Company dated 17th October, 2002 and the circular to the Shareholders dated
9th November, 2002.

Term:

20 years from 25th November, 2002 which was the date on which the conditions precedent to the
Lease Contract were fully satisfied.

Use:

The leased properties shall be used by GZ Paper in its newsprint manufacturing business.

GZ Paper may not without the prior written consent of GZ Paper Holdings transfer, sublet or
charge the leased properties.

THE UTILITIES SUPPLY CONTRACT

Date:

17th October, 2002

Parties:

Supplier: GZ Paper Holdings

User: GZ Paper

Utilities supplied:

Electricity, water and steam on 24-hour continual basis to the paper mill operated by GZ Paper
on the Mill Premises
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Fees:

The annual fees shall be agreed in advance between the parties in writing in respect of each year
during the term of the Utilities Supply Contract, the percentage of adjustment of unit rates shall not
exceed the percentage of adjustment of the market price and, subject to the special adjustments
mentioned below, shall not exceed 10% of the unit rates for the previous year. In the event of special
adjustments made by the Guangzhou Municipal People’s Government of fees for the supply of
electricity, water and steam, adjustments to fees payable under the Utilities Supply Contract shall be

made in accordance with the relevant requirements.

The basis for estimating the annual fees remain unchanged from that disclosed in the
announcement of the Company dated 17th October, 2002 and the circular to the Shareholders dated
9th November, 2002.

The annual fees for 2005 is estimated to be approximately RMB287.78 million which is
determined by reference to the previous transactions in the period from 1st January, 2004 to 31st
December, 2004 i.e. the consumption of the utilities by GZ Paper in the preceding year and the unit
rates set for 2005 as stated below. Such unit rates are determined by reference to the applicable
regulations of the Guangzhou Municipal People’s Government after taking into account the production

cost or the market price for provision of such utilities on an industrial basis.

Unit rates for 2005 for such utilities are set out as follows:

Utility Unit Rate
Electricity: RMBO0.382 per kwh
Turbid water: RMBO0.108 per cubic metre
Clean water: RMBO0.4005 per cubic metre
Chemically treated water: RMB4.59 per cubic metre
Steam: RMB31.3 per GJ

Term:

20 years from 25th November, 2002 which is the date on which the conditions precedent to the
Utilities Supply Contract were fully satisfied.
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COMPLIANCE WITH PREVIOUS WAIVER

Under the terms of the previous waiver, the maximum aggregate annual value of the Transactions
for each of the three financial years of the Company ended 31st December, 2004 was RMB319.13
million (approximately HK$301.07 million, the exchange rate of RMB106=HK$100 was adopted in
computing the HK$ equivalent). The Company has fully complied with the terms of the previous
waiver as the relevant cap amount has not been exceeded for each of the three years ended 31st
December, 2004. A summary of the amounts of the Transactions for the two years ended 31st
December, 2004 is set out as follows (approximate equivalent in HK$ in brackets):

Year ended 31st 1st January, 2004 to
December, 2003 31st December, 2004

(Note 1) (Note 2)

Rent under Lease Contract (Note 3) RMB17,350,011 RMB17,350,011
(HK$16,214,964) (HK$16,291,090)

Utilities Supply Contract RMB181,993,940 RMB259,527,779
(HK$170,087,794) (Note 4)

(HK$243,688,055)

Total RMB199,343,951 RMB276,877,790
(HK$186,302,758) (HK$259,979,145)

Note 1: The figures set out in this column are extracted from the audited accounts of the Group for the year ended 31st
December, 2003. (The exchange rate of RMB107=HK$100 was adopted in computing the HK$ equivalent.)

Note 2: The figures set out in this column are extracted from the unaudited management accounts of the Group for the
year ended 31st December, 2004.

Note 3: There has been no increase in rent.

Note 4: This figure is based on unaudited management accounts and is subject to audit adjustment.

BENEFITS OF THE TRANSACTIONS

Presently the Group is principally engaged in (i) property investment and development, (ii)
manufacture and sale of newsprint (through GZ Paper), and (iii) operation of toll roads and bridges.
GZ Paper is principally engaged in manufacture and sale of newsprint.

The Mill Premises and the assets which generate the utilities supplied pursuant to the Utilities
Supply Contract were transferred by GZ Paper to GZ Paper Holdings on 25th November, 2002 in order
to increase the competitiveness of GZ Paper as part of a corporate restructuring exercise. The Lease
Contract and the Utilities Supply Contract were entered into to ensure that operations of GZ Paper’s
newsprint business will remain unaffected after such transfer. GZ Paper’s newsprint business is
entirely dependent on the continuation of the Transactions. The Mill Premises are the manufacturing
and operating premises of GZ Paper. While it may be possible for GZ Paper to locate alternative
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utilities supplies from other sources, the Directors do not consider that alternative suppliers will be
able to offer terms which are more favourable than the terms under the Utilities Supply Contract. The
Directors (including the independent non-executive Directors) consider that the Lease Contract and
the Utilities Supply Contract remain fair and reasonable, was entered into in the ordinary and usual
course of business of GZ Paper on normal commercial terms, and continue to be in the best interests
of the Company and the Shareholders as a whole. It may not be beneficial to the interest of the
Company or the Shareholders to terminate the existing arrangements and instead enter into short term
operating leases and supply contracts as GZ Paper will be put in a precarious position if it cannot
secure renewal of the lease or supply contract upon expiry, particularly given the recent volatility in

energy supplies.
REQUIREMENTS OF THE LISTING RULES

GZ Paper is a joint stock company in which the Company has 51% indirect equity interest and
GZ Paper Holdings has 47.25% equity interest. It is expected that the revenue ratio and the
consideration ratio for the Transactions for each of the three years ending on 31st December, 2007 will
exceed the relevant percentage of 2.5% on an annual basis and the annual consideration is more than
HK$10,000,000 under Rule 14A.34, and will therefore constitute non-exempt continuing connected
transactions of the Company under Rule 14A.35 of the Listing Rules.

The Company has obtained written approval under Rule 14A.43 of the Listing Rules from a
closely allied group of Shareholders, namely Yue Xiu Enterprises (Holdings) Limited and its
associates, collectively holding approximately 50.8% in nominal value of the issued share capital of
the Company as at the Latest Practicable Date giving the right to attend and vote at the general
meeting of the Company to approve continuation of the Transactions at the cap amount described
below if one were to be held. Yue Xiu Enterprises (Holdings) Limited has direct holding of 10,928,184
shares in the Company and is deemed by the SFO to be interested in 3,218,507,064 shares in the
Company as a result of its indirect holding of such shares through its subsidiaries (namely, Yue Xiu
Finance Company Limited (44,492,000 shares), Goldstock International Limited (35,233,160 shares),
*Novena Pacific Limited (565,683,000 shares), *Bosworth International Limited (2,279,312,904
shares), *Morrison Pacific Limited (158,049,000 shares) and *Greenwood Pacific Limited
(135,737,000 shares)).

* each of the named companies is a special purpose vehicle set up to hold interest in the relevant shares

None of Yue Xiu Enterprises (Holdings) Limited and its aforementioned associates are required
to abstain from voting if the Company were to convene a general meeting to approve continuation of
the Transactions at the cap amount described below as the only connected person of the Company in
relation to the Transactions is GZ Paper Holdings which does not (including through its associates)
hold any shares in the Company.

The Company has applied to the Stock Exchange for a waiver under Rule 14A.43 of the Listing
Rules for written independent Shareholders’ approval in lieu of holding a general meeting.
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The Aggregate Annual Cap for each of the three financial years ending on 31st December, 2005,
2006 and 2007 is RMB416.09 million (approximately HK$390.69 million). This cap amount has been
determined with reference to (i) the annual fees payable by GZ Paper for 2005 under the Lease
Contract and the Utilities Supply Contract based on standard fee rates set by the Guangzhou Municipal
People’s Government after taking into account market prices for similar premises and utilities or the
cost of production for such utilities; (ii) adjustments which may be made in accordance with the
market price pursuant to the Utilities Supply Contract; (iil) adjustments which may be made in
accordance with the requirements of the Guangzhou Municipal People’s Government pursuant to the
Lease Contract and the Utilities Supply Contract; (iv) GZ Paper’s estimate of its turnover for the
coming three years ending on 31st December, 2007; and (v) based on the assumption that there will

be no reduction in the annual fees.

The Aggregate Annual Cap is calculated as follows:

(a) Based on the Lease Contract:

annual rent for 2005 : approximately RMB17.352 million
(i.e. RMB1.446 million x 12 months)

assumed increase of 5% of : RMB17.352 million x 1.05 x 1.05
previous year’s annual rent for = approximately RMB19.13 million
2006 and 2007

(b) Based on the Utilities Supply Contract:

annual fees for 2005 . approximately RMB287.78 million
assumed increase of 10% of : RMB287.78 million x 1.1 x 1.1
previous year’s annual fees for = approximately RMB348.21 million

2006 and 2007

margin of approximately 14% : RMB348.21 million x 1.14

to take into account special = approximately RMB396.96 million
adjustments made by the

Guangzhou Municipal People’s

Government and the estimate

of turnover of GZ Paper for

2006 and 2007

Based on the above calculations, the Aggregate Annual Cap for each of the three financial years
ending on 31st December, 2005, 2006 and 2007 is RMB416.09 million (i.e. RMB19.13 million +
RMB396.96 million) (approximately HK$390.69 million).

— 10 —
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The term of both the Lease Contract and the Utilities Supply Contract is 20 years. Under Rule
14A.35(1) of the Listing Rules, a continuing connected transaction which is not fully exempted must

be governed by an agreement for a fixed period not exceeding three years unless there are special

circumstances requiring a longer duration. The Directors are of the view that the special circumstances

in this case are:

(a)

(b)

(c)

(d)

the Lease Contract and the Utilities Supply Contract were part and parcel of the corporate
restructuring of GZ Paper which had been approved by the Shareholders on 25th November,
2002. A key feature of the corporate restructuring involved the disposal by GZ Paper to GZ
Paper Holdings of, amongst other things, the Mill Premises, the plants and machinery for
the generation of electricity, water and steam for use and consumption by the paper mill
operated by GZ Paper. To secure the use of the Mill Premises and the continuous supply of
electricity, water and steam for the undisrupted operation of the paper mill, which is the
sole business carried on by GZ Paper, GZ Paper negotiated for both the Lease Contract and
the Utilities Supplies Contract to run for a term of 20 years, such that both contracts would
almost co-terminate with the term of operation of GZ Paper;

the Lease Contract and the Utilities Supply Contract as approved by the Shareholders
contained clear provisions and limitations on price increases, which the Directors consider

to be fair and reasonable and in the interests of the Shareholders as a whole;

the Lease Contract and the Utilities Supply Contract were entered into prior to introduction
of Rule 14A.35(1), they do not provide for unilateral termination without cause prior to the
agreed term of 20 years, there is no assurance that any negotiations with GZ Paper Holdings
to shorten the term of both contracts would be successful, and even if GZ Paper Holdings
agrees to replace the subsisting contracts with three-year term contracts there is no

assurance that they will be on the same terms and conditions; and

the Lease Contract and the Utilities Supply Contract secures the premises and infrastructure
for GZ Paper’s production premises, three-year term contracts will expose GZ Paper to the
risk of having to relocate causing severe disruption to its operations if such contracts
cannot be renewed upon expiry or if such contracts are renewed on less favourable terms

and conditions.

In view of the above special circumstances, for the purposes of compliance with Rule 14A.35(1)

which came into operation after the Transactions were first entered into, the Directors are of the view

that in the context of corporate reorganizations involving sale or purchase of substantial production

assets, it is normal business practice to enter into long term leases in relation to those production

assets to secure uninterrupted operation of the business utilizing them, and it is also normal business

practice for companies engaged in utilities supply to enter into long term supply contracts.

— 11 —




LETTER FROM THE BOARD OF DIRECTORS

If the cap amount is at any time exceeded, or if the terms of the Lease Contract or the Utilities
Supply Contract are altered, or if GZ Paper enters into new arrangements or agreements with GZ Paper
Holdings or any other connected persons during the period from 1st January, 2005 to 31st December,
2007, the Company will comply with the applicable provisions of Chapter 14A of the Listing Rules
governing connected transactions unless it applies for and obtains relevant waiver(s) from the Stock

Exchange.

RECOMMENDATION

Your attention is drawn to the letter from the Independent Board Committee as set out on page

13 of this circular and the letter from Yu Ming as set out on pages 14 to 21 of this circular.

Having taken into account the advice of Yu Ming, the Independent Board Committee considers
the terms of the Lease Contract and the Utilities Supply and the continuation of the Transactions at
the Aggregate Annual Cap for each of the three financial years ending on 31st December, 2005, 2006
and 2007 are fair and reasonable so far as the Shareholders are concerned and in the interests of the

Company and the Shareholders as a whole.

FURTHER INFORMATION

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

By order of the board of Directors
Guangzhou Investment Company Limited
OU Bingchang
Chairman

— 12 —




LETTER FROM THE INDEPENDENT BOARD COMMITTEE

E E4HREBERAA
GUANGZHOU INVESTMENT COMPANY LIMITED

(incorporated in Hong Kong with limited liability)

21st March, 2005

To the Shareholders

Dear Sir or Madam,

CONTINUING CONNECTED TRANSACTIONS

We refer to the circular dated 21st March, 2005 of the Company (“Circular”) of which this letter
forms part. Terms defined in the Circular bear the same meanings herein unless the context otherwise
requires.

We have been appointed to form the Independent Board Committee to consider the terms of the
Lease Contract and the Utilities Supply Contract and their respective cap amount and to advise the
Shareholders whether, in our opinion, the terms of the Lease Contract and the Utilities Supply and the
continuation of the Transactions at the Aggregate Annual Cap for each of the three financial years
ending on 31st December, 2005, 2006 and 2007 are fair and reasonable so far as the Shareholders are
concerned and in the interests of the Company and the Shareholders as a whole. Yu Ming has been
appointed to advise us and the Shareholders in respect of the terms of the Lease Contract and the
Utilities Supply Contract and the Transactions.

We wish to draw your attention to the letter from the board of Directors set out on pages 4 to
12 of the Circular which contains, inter alia, information about the Lease Contract and the Utilities
Supply Contract and the Transactions, and the letter of advice from Yu Ming set out on pages 14 to
21 of the Circular which contains its advice in respect of the terms of the Lease Contract and the
Utilities Supply Contract and the Transactions.

Having taking into account the advice of Yu Ming, we consider the terms of the Lease Contract
and the Utilities Supply and the continuation of the Transactions at the Aggregate Annual Cap for each
of the three financial years ending on 31st December, 2005, 2006 and 2007 are fair and reasonable so
far as the Shareholders are concerned and in the interests of the Company and the Shareholders as a
whole.

Yours faithfully,
Independent Board Committee
YU Lup Fat Joseph LEE Ka Lun LAU Hon Chuen Ambrose
Independent non-executive directors
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YU MING INVESTMENT MANAGEMENT LIMITED

ROOM 1001, 10/F, AON CHINA BUILDING, 29 QUEEN'S ROAD CENTRAL, HONG KONG
DATE 21st March, 2005

Guangzhou Investment Company Limited
24th Floor

Yue Xiu Building 160-174

Lockhart Road

Wanchai

Hong Kong

To the Independent Board Committee and the Shareholders

Dear Sir or Madam,

CONTINUING CONNECTED TRANSACTIONS
INTRODUCTION

We have been appointed to advise the Independent Board Committee and the Shareholders in
respect of the waiver application in relation to the Lease Contract and the Utilities Supply Contract,
with a particular emphasis on the cap amount and implications under Rule 14A.35 of the Listing Rules,
details of which are set out in the Letter from the Board contained in the circular to the Shareholders
dated 21st March, 2005 (the “Circular”), of which this letter forms part. Terms used in this letter shall
have the same meanings as defined in the Circular unless the context otherwise requires.

In formulating our opinion, we have relied on the statements, information, opinions and
representations contained in the Circular and the information, representations and opinions provided
to us by the Directors. We have assumed that all statements, information, opinions and representations
contained or referred to in the Circular and all information, representations and opinions which have
been provided by the Directors for which they are solely responsible are, to the best of their
knowledge, true and accurate at the time they were made and continue to be so on the date of this
letter.

We consider that we have been provided with sufficient information on which to form a
reasonable basis for our opinion. We have no reason to suspect that any relevant information has been
withheld, nor are we aware of any fact or circumstance which would render the information provided
and the representations and opinions made to us untrue, inaccurate or misleading. Having made all
reasonable enquiries, the Directors have further confirmed that, to the best of their knowledge, they
believe there are no other facts or representations the omission of which would make any statement
in the Circular, including this letter, misleading. We have not, however, carried out any independent
verification of the information provided by the Directors, nor have we conducted an independent
investigation into the business and affairs of the Group or GZ Paper Holdings.
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PRINCIPAL FACTORS AND REASONS CONSIDERED
Background Information of The Transactions

On 17th October 2002 GZ Paper entered into the Transfer Agreement, the Lease Contract and the
Utilities Supply Contract with GZ Paper Holdings. Pursuant to the Transfer Agreement, GZ Paper had
transferred all its rights in the Mill Premises which were owned by GZ Paper in return for GZ Paper
Holdings waiving the liabilities owed by GZ Paper to the amount of approximately RMB 660 million
(approximately HK$623 million at the time of the Transfer Agreement). At the time of the Transfer
Agreement, the Lease Contract and the Utilities Supply Contract were entered into between GZ Paper
and GZ Paper Holdings, GZ Paper was owned as to 49 per cent. by GZ Paper Holdings and 51 per cent.
indirectly by the Company. Pursuant to the Lease Contract, GZ Paper Holdings agreed to lease the Mill
Premises to GZ Paper for a term of 20 years while the Utilities Supply Contract stated that GZ Paper
Holdings agreed to supply electricity, water and steam to GZ Paper, also for a term of 20 years. As
a result, the Transfer Agreement constituted connected transactions for the Company, while the Lease
Contract and the Utilities Supply Contract constituted continuing connected transactions of the

Company.

On 25th November, 2002, the entering into of the Transfer Agreement, the Lease Contract and
the Utilities Supply Contract were approved in an extraordinary meeting of the Shareholders.
Subsequent to the approval by the Shareholders of the transactions, the Stock Exchange had granted
a conditional waiver from strict compliance with certain disclosure requirements of the Listing Rules
in respect of the Lease Contract and the Utilities Supply Contract. Such waiver expired on 31st
December, 2004,

Shareholders” approval on such cap amount for the aggregate value of the Transactions under the
Lease Contract and Utilities Supply Contract for the three financial years ending 31st December, 2005,
2006 and 2007 is required pursuant to 14A.35(4) of the Listing Rules.

The Cap Amount
The Lease Contract

On 17th October, 2002, GZ Paper entered into the Lease Contract with GZ Paper Holdings
pursuant to which GZ Paper will lease the Mill Premises with total gross floor area of approximately
142,344 square metres from GZ Paper Holdings for a monthly rental of approximately RMB1.446

million (approximately HK$1.358 million), subject to annual adjustment of no more than 5 per cent.,

for a term of 20 years.
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Prevailing Market Rates

There has been no adjustment to the rental payable under the Lease Contract since it was entered
into in 2002. Based on the research we have conducted on the rental market of industrial sites in the
Haizhu District’, Guangzhou, where the Mills Premises are situated, the rental offers range from
approximately RMB10 (approximately HK$9.39) to RMB20 (approximately HK$18.78) per square
metre per month. The current rental for the Mill Premises of approximately RMB10.16 (approximately
HK$9.54) per square metre per month is in the low end of the market.

The Cap Amount

As at the date of this letter, the rental for 2005 of the Mill Premises have already been set at the
historical level of RMB17.352 million (approximately HK$16.29 million) per annum. Since the
current rental represents a discount to the average prevailing market rate, there is no guarantee that
GZ Paper will enjoy the same level of discount in the future. We shall assume the maximum rental
increase of 5 per cent. per annum will be sought in financial years 2006 and 2007 in accordance with
the terms of the Lease Contract, the maximum amount of rental payable pursuant to the Lease Contract
in financial year 2007 will be approximately RMB19.13 million (approximately HK$17.96 million).
On this basis, we believe the terms and the cap on the Lease Contract are fair and reasonable and are

in the interest of the Shareholders and the Company as a whole.
The Utilities Supply Contract

On 17th October, 2002, GZ Paper entered into the Utilities Supply Contract with GZ Paper
Holdings pursuant to which GZ Paper Holdings will supply electricity, turbid water, clean water,
chemically treated water and steam to GZ Paper for a term of 20 years. Similar to the Lease Contract,
the annual fees shall be agreed in writing in advance between GZ Paper and GZ Paper Holdings in
respect of each year during the term of the Utilities Supply Contract. The percentage of adjustment
of unit rates shall not exceed the percentage of adjustment of the market price and shall not exceed
10 per cent. of the unit rates for the previous year, subject to special circumstances.

Based on information available on www.2Zhousell4.com, www.chinaworkshops.com and www.jinti.com, which are
websites specialize in PRC properties, and news articles about the housing market in the Haizhu District.
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Prevailing Market Rates

According to BMW¥HRE (the Price Bureau of Guangzhou), the latest official guidance price
published in 20042 for industrial use fresh water is RMB1.25 (approximately HK$1.17) per cubic
metre, represented a 212 per cent. premium compared to RMB0.4005 (approximately HK$0.376) per
cubic metre enjoyed by GZ Paper in 2004.

At the same time, the official guidance price for electricity with effective from 15th June, 2004
ranges from RMBO0.3380 (approximately HK$0.317) to RMBO0.7701 (approximately HK$0.723) per
kilowatt hour depending on the time of use, compared to RMB0.316 (approximately HK$0.296) per
kilowatt hour flat enjoyed by GZ Paper in 2004.

Guidance prices for turbid water, chemically treated water and steam are not available. However,
based on statistics compiled by BEEE#ET/ (the Bureau of Statistics of Guangdong Province) released
on 18th January, 2005, we noted that the price index for combustion fuel have risen by 20.54 per cent.
from 1st January 2003 to 30th November, 2004. We believe this should reflect the change in the cost
of steam as the production of steam mainly involved the combustion of coal. At the same time, we
noted that the unit rate for steam supplied by GZ Paper Holdings have increased by 19.51 per cent.
between 2003 and 2005, which is roughly in line with the level of change as shown by the price index

for combustion fuel.
The Cap Amount

The cap amount of RMB396.96 million (approximately HK$372.73 million) for the Utilities
Supply Contract was determined based on three critical assumptions: (1) the annual fee of RMB287.78
million (approximately HK$270.22 million) for 2005; (2) the maximum amount of fee adjustment
stipulated in the Utilities Supply Contract of 10 per cent., subject to special circumstances, and there
will be no reduction in the unit rates; and (3) the organic business growth of GZ Paper.

2 Date of publication was not shown.
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The annual fee for 2005 was agreed upon in 2004 between GZ Paper and GZ Paper Holdings
based on the following assumptions:

Change over

2005 2004 2003 two years
Level of Production (tonnes) 320,000 300,000 260,000 +23.08%
Unit Rate
Clean Water (RMB/Cubic Metre) 0.4005 0.4005 0.4005 —
Turbid Water (RMB/Cubic Metre) 0.1080 0.1080 0.1080 —
Chemically Treated (RMB/Cubic Metre) 4.5900 4.5900 4.5900 —
Electricity (RMB/Kilowatt Hour) 0.3820 0.3160 0.2890 +32.18%
Steam (RMB/Gigajoule) 31.300 28.800 26.190 +19.51%
Annual fee (RMB Million) 287.78 259.53 181.99 +58.13%

As shown in the table above, the annual fee for 2005 under the Utilities Supply Contract
represents a 58 per cent. increase from 2003. This was mainly due to the increased production level
and the increase in unit prices paid for electricity and steam, which together account for over 95 per
cent. of the fee payable pursuant to the Utilities Supply Contract.

We noted that the unit price of electricity paid by GZ Paper is still at the low end of the guidance
made by the Guangzhou Government and the level of increase in the unit price of steam is lower than
the level of price change of combustion fuel. As a result, and based on the projected level of
production for 2005, we are of the view that the fee set for 2005 is fair and reasonable.

At the same time, we also believe it is fair for the Company to assume GZ Paper Holdings will,
in the coming two years, seek the maximum level of increase permitted under the Utilities Supply
Contract due to the disparity between the guidance prices from the Government and the actual level
charged.

Finally, the organic growth of GZ Paper is assumed to be just under seven per cent. per annum
for the next two years, which are conservative compared to the level of production growth experienced
in the past two financial years of 15.38 per cent. and 4.46 per cent. for the financial years ended 31st
December 2004 and 2003 respectively. We are of the opinion that the assumption on organic growth
is fair and reasonable.

Having considered the above, we are of the opinion that the terms and the cap of the Utilities

Supply Contract are fair and reasonable so far as the interest of the Shareholders is concerned.
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The Term of the Utilities Supply Contract and the Lease Contract

We shall opine on the respective term of the Utilities Supply Contract and the Lease Contract by
focusing on two areas. Firstly, the reason a longer period is required for both contract. Secondly,
whether it is a normal business practice for the contracts of this type to be of such duration.

As stated under the section headed “Background Information of the Transactions™ in this letter
of advice, the Lease Contract and the Utilities Supply Contract were entered into as a result of a
corporate restructuring aimed to raise the competitiveness of GZ Paper through a debt-for-asset swap
in which GZ Paper Holdings had forgiven approximately RMB 660 million (approximately HK$623
million at the time of the Transfer Agreement) in debt owed by GZ Paper for the Mill Premises. As
a condition for GZ Paper Holdings to waive the substantial amount of liabilities, GZ Paper had to enter
into the Lease Contract and the Utilities Supply Contract for a term of 20 years to ensure GZ Paper
Holdings of a constant revenue stream from the Mill Premises. The Directors have also confirmed that
GZ Paper Holdings has fulfilled its obligations under the Utilities Supply Contract by offering
continuous utilities supply since the contract was entered into. Therefore, with an aim to ensure
stability on the business operations of GZ Paper which has so far proven to be mutually beneficial to
both GZ Paper and GZ Paper Holdings, we believe a longer term for the Lease Contract and the
Utilities Supply Contract is desirable.

Moreover, it is not uncommon for PRC companies to enter into service agreements and lease
agreements with long duration subsequent to corporate restructuring for land and assets involved in
such transactions by companies listed on the PRC stock exchanges with their respective connected
parties within the meaning of the relevant PRC listing rules. The following is a list of recent
comparable transactions which we obtained from the website www.factiva.com, a news search service
provided by Dow Jones and Reuters®:

1. On 3rd August, 2004, PRC listed EZErRg#HERIERAT entered into a lease agreement and a
service agreement with EFEHEEEAREETLH for a contract term of 20 years and 30 years
respectively following the sale of certain mining assets from ZEHELEEGHEZETLT to
EMFERMEIIRAE] . Pursuant to such lease agreement, EEIFERIERAT will lease from
EFREEEGRETAT land in which the assets involved in the transaction are situated
while the service agreement stipulates that ZFEEHEEEERTEFEAT  shall provide
EEHERITERAT with electricity, water, maintenance, transportation, communications,

environmental protection and hygiene services;

2. In June, 2001 PRC listed #HHEABIRGHIRAE entered into a supplemental lease
agreement with its controlling shareholders for a term of 30 years in preparation for the
listing of its shares on the Shanghai Stock Exchange.

3 The list of transactions shown here is the exhaustive result of keyword searches conducted on “utilities supply contract™,
“service contract”, “integrated service contract”, “lease contract”, “20-year term” and “30-year term” for content from
Ist January, 2000 onwards in which comparable transactions are identified. Transactions shown in the keyword search

which we cannot assured of their comparability to the Transactions have not been included.
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3. On 6th December, 2000, prior to the listing of its shares on the Shanghai Stock Exchange,
IHEBRERMERAT  entered into a lease contract with its shareholder
TERITETFHRLAT for a period of 20 years for premises in which the production facilities
of IHRBEMERIBMAF are based;

We have also noted that contracts in relation to utilities supply can be of long duration as shown

in the following list we obtained from www.factiva.com and the website of the Stock Exchange*:

1. On 11th June, 2004, Zhanjiang Xinao, a subsidiary of Hong Kong-listed company Xinao
Gas Holdings Limited, was granted a contract for 30 years to supply piped gas to Zhanjiang
City in Guangdong Province;

2. On 7th August, 2003, Changsha Xinao, a subsidiary of Hong Kong-listed company Xinao
Gas Holdings Limited, was granted a contract for 20 years to supply piped gas to Changsha
City Planning Area in Hunan Province;

3. On 15th April, 2004, Singapore-listed company Devotion Eco-Thermal Limited was
awarded a contract for 20 years to supply heat to HEEERE |

Based on the above, we believe the respective term of the Lease Contract and the Utilities Supply
Contract are fair and reasonable and that there are precedents for PRC companies undergoing
corporate reorganization to enter into long-term leases and service contracts and companies engaged
in utilities supply to enter into long-term supply contracts.

As your financial adviser, we are obliged to highlight that both the Lease Contract and the
Utilities Supply Contract have been approved by the Shareholders on 25th November, 2002, prior to
the introduction of Rule 14A.35(1) which stated that unless in special circumstances, no such
agreement should be fixed for more than three years. The Company could have renegotiated the terms
of the contracts despite our belief that the capital reorganization described above constituted a special
circumstances. However, we are of the view that the risks involved in renegotiating the Lease Contract
and Utilities Supply Contract far outweigh the benefits of full compliance with Rule 14A.35(1) as the
Company can have no assurance to the Shareholders that GZ Paper Holding will not demand
amendments to other terms of the contract, especially the price adjustment mechanisms stipulated in
the current Lease Contract and the Utilities Supply Contract.

The parties involved in this list of transactions are, to the best of our knowledge, not connected parties within the
meanings of the Listing Rules. We are of the view that the transactions in the list above are comparable to the
Transactions.

The list shown above is the exhaustive result of keyword searches we conducted on www.factiva.com on “heat supply

(XY}

contract”, “gas supply contract”, “20-year term” and “30-year term” from 1st January, 2000 onwards. This is followed
by a search on the announcements issued by Xinao Gas Holdings Limited, a company listed on the Stock Exchange
engaged in the supply of natural gas and other related operations to townships and cities in the PRC. The latest three

transactions from the two searches are shown in the above list.
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RECOMMENDATION

Having taken into account the information and representations provided to us and the above
principal factors, we are of the opinion that the terms and the cap amount of the Lease Contract and
the Utilities Supply Contract are fair and reasonable so far as the Company and the Shareholders are
concerned. Accordingly, we recommend the Shareholders to vote in favour of the resolution to approve
the cap amount of the Lease Contract and the Utilities Supply Contract.

Yours faithfully,
For and on behalf of
YU MING INVESTMENT MANAGEMENT LIMITED
Warren Lee
Director
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APPENDIX I GENERAL INFORMATION

1. RESPONSIBILITY STATEMENT

This circular includes particulars given in compliance with the Listing Rules for the purpose of
giving information with regard to the Company. The Directors collectively and individually accept full
responsibility for the accuracy of the information contained in this circular and confirm, having made
all reasonable enquiries, that to the best of their knowledge and belief, opinions expressed in this
circular have been arrived at after due and careful consideration and there are no other facts the
omission of which would make any statement herein misleading.

2. DISCLOSURE OF DIRECTORS’ INTERESTS FOR THE COMPANY

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

(a) Long positions in shares of the Company and its associated corporations

Interests in Approximate %
the Company of shareholding
or its Capacity in the same Number and
associated in holding class of class of
Directors corporation interest securities securities
Mr. Liang Ningguang The Company  Beneficial 0.01 400,000 shares
owner
Mr. Xiao Boyan The Company  Beneficial 0.01 500,000 shares
owner
Mr. Lee Ka Lun The Company  Beneficial 0.02 1,050,000 shares
owner
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(b) Long positions in underlying shares of equity derivatives of the Company and its

associated corporations

Interests in

the Company Number of

or its Capacity Exercise outstanding

associated in holding Date of price per share

Directors corporation interest grant share options

(Note) HK$

Mr. Ou Bingchang The Company Beneficial  02/06/2003 0.5400 9,000,000
owner

Mr. Liang Yi The Company Beneficial 02/06/2003 0.5400 7,000,000
owner

Mr. Chen Guangsong The Company Benefictal 02/06/2003 0.5400 8,000,000
owner

Mr. Li Fei The Company Beneficial 02/06/2003 0.5400 7,000,000
owner

Mr. Liang Ningguang The Company Beneficial 02/06/2003 0.5400 7,000,000
owner

Mr. Xiao Boyan The Company Beneficial 02/06/2003 0.5400 7,000,000
owner

Mr. Yu Lup Fat Joseph The Company Beneficial 02/06/2003 0.5400 3,500,000
owner

Mr. Lee Ka Lun The Company Beneficial 02/06/2003 0.5400 2,450,000
owner

Note: The share options are exercisable from 2nd June, 2003 to 1st June, 2013, of which a maximum of up to (i) 30
per cent.; and (il) 60 per cent. (inclusive of any options exercised under (1)) thereof are exercisable during the

peried (i) up to the first anniversary; and (ii) up to the second anniversary of the date of grant, respectively.

As at the Latest Practicable Date, none of the Directors or the expert named at paragraph 4(a)
below in this circular had any direct or indirect interests in any assets which have since 31st
December, 2003 (being the date to which the latest published audited consolidated accounts of the
Group were made up) been acquired or disposed of by or leased to any member of the Group, or are

proposed to be acquired or disposed of by or leased to any member of the Group.
As at the Latest Practicable Date, none of the Directors was materially interested in any contract
or arrangement entered into by any member of the Group, which was subsisting and was significant

in relation to the business of the Group.

As at the Latest Practicable Date, none of the Directors and their respective associates had any

competing interest with the Group.
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3. SUBSTANTIAL SHAREHOLDERS OF THE COMPANY

Save as disclosed below, as at the Latest Practicable Date, so far as is known to any Director or
chief executive (if any) of the Company, no person (not being a Director or chief executive (if any)
of the Company nor any member of the Group), has an interest or short position in the shares or
underlying shares of the Company which would fall to be disclosed under the provisions of Divisions
2 and 3 of Part XV of the SFO (including interests and short positions which they are taken or deemed
to have under such provision of the SFO) or who is directly or indirectly interested in 10 per cent. or

more of the nominal value of any class of shares carrying rights to vote in all circumstances at general

meetings of the Company.

Approximate
% of
shareholding Number and
in the same class of
Capacity in Long/short class of securities
Name holding interest position securities held
Yue Xiu Enterprises (Holdings) Beneficial owner Long 50.76 3,229,435,248
Limited (Note 1) and interest of position shares
controlled
corporation
JPMorgan Chase & Co. (Note 2) Investment Long 6.96 442,552,000
manager and position shares

Notes:

approved
lending agent

L. Yue Xiu Enterprises (Holdings) Limited has direct holding of 10,928,184 shares in the Company and is deemed

by the SFO to be interested in 3,218.507,064 shares in the Company as a result of its indirect holding of such

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

Name

Excellence Enterprises Co., Ltd.
(“Excellence®) (Note i)

Bosworth International Limited

Sun Peak Enterprises Ltd.
(“Sun Peak*) (Note ii)

Novena Pacific Limited (“Novena*)

Capacity in holding

interest

Interest of controlled

corporation

Beneficial owner

Interest of controlled

corporation

Beneficial owner

_— 24 —

Long/short
position

Number and class of

securities held

Long position

Long position

Long position

Long position

3,174,015,064 shares

2,279,312,904 shares

565,683,000 shares

565,683,000 shares
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Capacity in holding Long/short Number and class of

Name interest position securities held

Shine Wah Worldwide Limited Interest of controlled Long position 158,049,000 shares
(“Shine Wah") (Note iii) corporation

Morrison Pacific Limited Beneficial owner Long position 158,049,000 shares
(“Morrison®)

Perfect Goal Development Co., Ltd.  Interest of controlled Long position 135,737,000 shares
(“Perfect Goal”“) (Note iv) corporation

Greenwood Pacific Limited Beneficial owner Long position 135,737,000 shares
(“Greenwood")

Seaport Development Limited Interest of controlled Long position 35,233,160 shares
(“Seaport®) (Note v) corporation

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

Yue Xiu Finance Company Limited Beneficial owner Long position 44,492,000 shares

i. Excellence, a wholly-owned subsidiary of Yue Xiu Enterprises (Holdings) Limited, is deemed by the SFO

to be interested in 3,174,015,064 shares in the Company as a result of its indirect holding of such shares

through its wholly-owned subsidiaries.

ii. Sun Peak is deemed by the SFO to be interested in 565,683,000 shares in the Company as a result of its

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

iii.  Shine Wah is deemed by the SFO to be interested in 158,049,000 shares in the Company as a result of its

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

iv. Perfect Goal is deemed by the SFO to be interested in 135,737,000 shares in the Company as a result of
its indirect holding of such shares through its wholly-owned subsidiary, Greenwood.

v. Seaport is deemed by the SFO to be interested in 35,233,160 shares in the Company as a result of its indirect
holding of such shares through its wholly-owned subsidiary, Goldstock.

2. The capacity of JPMorgan Chase & Co. in holding the 442,552,000 shares in the Company is, as to 417,686,000

shares, as investment manager and, as to 24,866,000 shares, as approved lending agent.
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4. EXPERT’S DISCLOSURE OF INTEREST AND CONSENT

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

Name Qualification

Yu Ming a deemed licensed corporation for types 1, 4, 6 and 9 regulated activities
under the SFO

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

{¢) Yu Ming has given and has not withdrawn its written consent to the issue of this circular
with the inclusion therein of its letter and reference to its name in the form and context in
which it appears.

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

5.  SERVICE CONTRACTS

As at the Latest Practicable Date, each of Messrs. Ou Bingchang and Liang Yi had entered into
a service agreement with GZI Transport Limited, a subsidiary of the Company which, after an initial
fixed term of one year commencing on 8th January, 2003 and 28th February, 2003 respectively, had
been extended for a further term of two years up to 2006 unless terminated sooner by GZI Transport
Limited giving to the relevant Director three months’ prior written notice or by the relevant Director
giving to GZI Transport Limited six months’ prior written notice.

Save as disclosed above, none of the Directors had, as at the Latest Practicable Date, a service
contract or a proposed service contract with any member of the Group which is not determinable by
the employer within one year without payment of compensation (other than statutory compensation).

6. NO MATERIAL ADVERSE CHANGES

As at the Latest Practicable Date, the Directors were not aware of any material adverse change
in the financial or trading position of the Group since 31st December, 2003, the date to which the latest
published consolidated audited accounts of the Group were made up.

7. MISCELLANEOUS

The English text of this circular shall prevail over the Chinese text for the purpose of
interpretation.
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8. DOCUMENTS AVAILABLE FOR INSPECTION

Copies of the following documents are available for inspection during normal business hours on
any weekday (Saturdays and public holidays excepted) at the registered office of the Company
at 24/F., Yue Xiu Building, 160-174 Lockhart Road, Wanchai, Hong Kong up to and including
6th April, 2005:

(a) the Transfer Agreement;
(b) the Lease Contract;
(c) the Utilities Supply Contract;

(d) the letter from Yu Ming to the Shareholders and the Independent Board Committee as set

out on pages 14 to 21 of this circular;
(e) the memorandum and articles of association of the Company;
(f) the written consent referred to in paragraph 4 of this Appendix; and

(g) the service contracts referred to in paragraph 5 of this Appendix.
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M 4% — - REH
¥8 3 -9 frgds
218 EEXNEH e BERER
Shine Wah Worldwide ZHRE A 158,049,0008% A& i+
Limited { Shine Wah]) B RE 25
(B 22ii1)
Morrison Pacific Limited BEalEEA e 158,049,000 8% B {4y
{TMorrisonl)
Perfect Goal Development ZELHE e 135,737,000% A& {7
Co., Ltd. ([ Perfect Goall) B 2
(M 2ziv)
Greenwood Pacific Limited EREAAN WA 135,737,000% A% {5
([Greenwood])
Seaport Development Limited FEEE 3= 35,233,160A% & 4
([Seaport]) (Mzzv) P HE 2
Goldstock International Limited E#=EH A HA 35,233,160R% iz iy
([ Goldstock])
A A RAA EanfEEA HE 44,492,000/ AZ oy

i REEFFRIARGES - B Excellence (MFE ¥ EH) FRAFANSEMNBEAR) &
BHEE2EMBAFMESARE > SERATAE AR T 3,174,015,064 R B O AU HESR -

i, REEHEEEES > B Sun PeakiB R A2 KB 7 Novena M H LM » ald

WA A A F565,683,000 IR S AIHEZS -

iii. REEH LY EEH > B Shine WahiB R E 2 G M B 2> 7] Morrison H £ 8 &4y >
OB R B A AR 2N T 158,049,000 8 B 40 A9 HE 3% -

iv. WREBLELIEEG > Bt Perfect Goal’E i H 2 &M B2 FlGreenwood £ B i
> BRBEAR AR A 2 E]135,737, 000X D B RE 55 -

v, IREEFEHLEEESE > R SeaportFE R H 2 B B A 7 Goldstock M R A By » A&

WAR AR AN A 35,233,160 A RIMESR o

JPMorgan Chase & Co.#F 8 A\ 7 442,552,0008% B 1y HE 25 89 5 17 €295 417,686,000% £
B4R > 24,866,0008 B LR H AN -
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3. XRFANWEERR

BRI EEE S MREEMATEY - SiEAALRAEEREETEAR (A)
B SR A+ GRALA R BAERETMBE A MEERERZTHEAR (WA) LISH
J A2 R R Ay A B AR A7 o A AR A o B R BB XV R 35 2 e 300 ARG SR F B R B
mERE (BEREZR LN BRI ZSEHRCBEFIRERANERRRE) > NEE
K FHEER R MR WA A TR EMER N EARFANBERRE ERENR A EEI%
B Ll B -

RER
HRNES
B8 ®e/ 9 iR FE Figsds%
R ERNEH e BB BERER
MESE EH) En#EAAL 5= 50.76  3,229,435,248 % A% 15
HRAT (Mix1) FRERIER
JPMorgan BB AR K A% HE 6.96 442,552,000/ % {7
Chase & Co. (B 2£2) & RATE A
Bz

1. #EFEX GEE FRLABEEFERLF10,928, 1846 ; REZHRLPEERE - AR
ERHEEEWBARMZRSARL > SR AHA SRS 3,218,507,064 B A3 1% - A

Be=EmT
¥8 53— s
BR EENER % HERER
Excellence Enterprises ZHEEE HE 3,174,015,064 5% & 15
Co., Ltd. ([Excellencel) B RE 25
(M 221)
Bosworth International BEHR#EAA HE 2,279,312,904 8% A% 4
Limited
Sun Peak Enterprises Ltd. ZHELE HE 565,683,000 4% A% 17
(T'Sun Peak]) (B ii) RIRE R
Novena Pacific Limited HERAA wE 565,683,000 8% % 14

{INovenal)
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(b) REQARRKBEBZERFTEIANEBROFNER

RZEAF KT

5 H AR B¥E g8 B R
BEx ZENER ERZNEHP BHBEH THEE &8

(B 3x) BT

[ F=Feea PN/ HEm#AAN  02/06/2003 0.5400 9,000,000
2 ORESE PN/ Eim#EA A 02/06/2003 0.5400 7,000,000
BRYEM ST A 7. /N H#BEA A 02/06/2003  0.5400 8,000,000
F REA PN EHEBEAEAN  02/06/2003  0.5400 7,000,000
RELESE PN Em#EAAN  02/06/2003 0.5400 7,000,000
HEEZ %4t VNN BEHBEAA  02/06/2003  0.5400 7,000,000
RIMEBEE P: /N Em#EA A  02/06/2003 0.5400 3,500,000
FERBEAE PN/ HEHWE A 02/06/2003  0.5400 2,450,000

Wi BRETH_OOZFENAZHEEZO—ZF,F—BILBHE RKEFRITE - HRRG)
HEEERESYAPERAENEHMA  TERSENETHBEN30% ; RMHEEHBR
RIS EFENHEEAN . TEREEFNE TERENO% BERBHEOEET
B T B AR RE) -

PREEEUTES > SERLAESHLINAABEE T LE4BHEEEHEE O
OZ#+"A=+—H MERFEEAIHANEECEGREZR) BB EEHHE
TREAAEERAEAR > XBRWEN L ESETEAFEERE QRN EETHA
R E e R -

REBEEERTT Y > FEREMEAIAE M B 2 7 558 (778 2 82 A4 4 T 275
FERMEN GO EHTMEESE ML -

MRBEEEBUITEY  MEEERALXANBERARFREMEAEBARFORGE

S
i
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1. BEEEY

AEHPERTIERE AW EERBARALFANEN - FEEHNEFE
BR BT BB R AR SR R I ORI 2T EAL > WRMEE — e AE#EE > MR
HMEFE  ABRTRENEREFERFENSBRTEL > WEERTMEE > LU
A BAE K BT BT TR E A R o

2. XRREERBHE

BRTEXTREENS  RERERATESE  ARAEENIRTHAR (WF) BHEAE
AR R B CHAR A B ¥ B (FE 38 8 o R RRGIZE X VED) SR AR E A A RIS 5 &
BB GBIBXVESET 80 @ A 7 R S BT o ety - MBI AR R (B O RE 2 R R
BIERIEE S R RGBSR R RUR A WS BIRE « BURBE R RKE
P32 BN B MR SR SURIR(E W AR EIETB ARG HEET DR
ERBHNAN T LB BIRE -

() REQXFAREEREIENROTNER

REQF RAERE & B8

= H AR B ¥E5 BHEPORE ®HEA
Ex ZEHER EEZNE 5 BABIE )58 Yl
REE A VNN HRERA 0.01 400,000/ & {7
HEZEE PN/ EREAA 0.01 500,000 % 14
RS P /N AN 0.02 1,050,000A% i 17
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EEER

REBRMAERENENRBARLENIZARE > RUAILHEHEZIRE -
K- AMEGZENEI A LReE & BLALRRRMEBEATEE - Bt > ®MERH
BREZENMEHERRLE K BB ELREBEORER -

HE
F
AT
B% 7 1E 160-1745%
WERE
2448
BERERFMRAH
BUESZESRINUEER B8
KRR
ERREEEERAT
+F
TER
R
—“OO0HRE=A=-+—H
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B 38R

3. RZOOCHEFTZAARR  IBREMEBRBARLARERBELEFERZS
B ERT > BEBRIBRRILETARAATL-EHERSM > A= +5 > U
HET R ER T A R 7 B9 A S BT 7E a9 4 3¢

R M AEwww.factiva.com BB A8 A8 i VB M — Ll F o > RMIAEEE - BREitE
ek ol AR E MR L ¢

1. WZOOMWHENA+—H  FELWLAANBEMRERARLFANHELF
Zhanjiang Xinao B —EAH=+FH G4 > BEREEITTHEETERE ;

2. MZCO=ZFNALE  FEHLITAAFERTERARAAVKE A A
Changsha Xinao#it—HAN T+ ENEL > AVHERDETHRIEREEE
R

3. RZOOWMWEWA+HHA > #ijn¥E L A2 fDevotion Eco-Thermal Limited #t
—EHAMZTENASL > [ H SR MG o

Ep b RMBAEEHERE K IREHZISXENEHBELFEE - B
EFLAERETAFRAEANFREAATLRBAEARRE S > URKEERERNL
FIRT SR A ek

VR BMITHMBREM RMEELARANEL  HEHRRE - K - #EEHRER
ZOO0ZFEFT—AZ+HHE - BIERERNEI4A3SDE (EHTHBREESRENTEHE
HRNFRANEERABR=F) ZATCEBERFEME - RARMRL > LHRMEREABR
Hrk B > W BA AT S SN ENER - AN RMZAEFENEERSR
Bk BAEGRTBEINER > BRASEETHRUBI4AISDOGNITE B 4
AR AEEMNEREAERGETZ SRR EMETR  SHEHERRRE
TR~ AL 1 SR ER R RT B RO (E S R -

YO BERMGER 2REKEFHZSGHTATILE ETRAUFRAZHEEAL - RO H LK
M5 BZFE LG B RHE -

EH AT 5 BRI A www factiva.com®y A TEVILRER R ~ (MBIt - [Z+EHIRI=+
FHISHEFES HZOOOF—A—HBEMNANEMEIEEWER - H#E > RMEsH
B EHR AR RRRERERAAFENAE  ZorARPEETHEEEHERELE
fAHBET - MK SHEENEFLH=ZEX5E 8N L -
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B 3R

Bk -RHEEBBEREEHENFHY

BMABHEERLUTMTE > E - K AEEGEREEHES BNFEHERE
ReB— MERFILRREMMNER - B2 HEHSAERNEHRTEILER %
BEs -

HMMAZRKG ZEXHWERER] -l > HEHBERE - K- BRBEHRE
BRUEHREEAABEABRMERNBEFZT OMET AR EANER - REBE LA UBEHRE
BE > BN AR T IR FE N A AS B R AE 0 A R %660,000,0007C (R ET I B &R A B
623,000,000870) - LIMAEUME B EY - (EAEME KEBMEZEREEH RS > BN
AT CHERRERE - K BMMEERR > AR5 BAREMNERERTEEEZ
EYWFIBEMRA  c EHEREHER > BMEREFAFTLE - K - VEEHRUR—E
BT K- B ELUBTEBEE A AMMERRETWELT - Bk > AEREMNS
MEBEENREE  RUARHBTREHRBENERIEMNERERFTELETHER
MBEMEEHEHRLE K 2EEGBRUBRRFRITVLEBARZE -

desh s PFEMARNET AR ERE > AR EAREINRG TP AN LR EE
HEZEAEPENEAZSMETHARELS EREE T RARN PR TR ER
A REBHRE HELEEHRNERRELE o LUT 5 838 B X %A R A 30
M1 S RE Fwww.factiva.comEH B HIETTH A EHEARZ S -

1. RZOOHMENAZ=ZR > FEEHMNERHERBERLFANERHEREFR
REAAMAEHES THREEER  AEHGXENAFRRIARAT L -HER
BEEBEGE > 2 AE_TER=TF REZHEEHR - EWHRENA
RAFMEESEEAARBEELAHEZXNGY AN EEREN L > MR
HRATAEHGEEATRECLAAEANERSERMARAFAHEEE - K-
Ml - EE - AR REREIEERE

2. MZOO—#AA  FELTHESHERERGERLFANEME MO LE
EHREGH LW BHERKRT L -EMAHERRE > A=1% -

POEHBRORSUMATSREEEGR] - (RBHE] - HaRBEHE - MEEHE - [+
FEWIRI=ZTHEYPIEHRYT > BEA_OCO00FE—A—HENAFHESBHNT EHLEX
5 RIMARHELESIEZEXRHILBNREFESELNZS > IEELES -
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B W RN

“OO0ORFEMFERENERAEMNERERN _OONELHBEMT :

RERBD
—O0RFE =ZQOOmE =00=# Rk
A EE KT (WR) 320,000 300,000 260,000 +23.08%
kN
BHK AR 2FHK) 0.4005 0.4005 0.4005 -
BK (AR% 35 %) 0.1080 0.1080 0.1080 —
bk (NE*¥35 %) 4.5900 4.5900 4.5900 — .
BN (ARE/FELH) 0.3820 0.3160 0.2890 +32.18%
BHARE /T R) 31.300 28.800 26.190 +19.51%
FHAREFTFEL) 287.78 259.53 181.99 +58.13%

MEFEMR > BEE - K- VMERS _OORFEMEER OO0 =FEEMN8% - B+
ERAREEKFLAREMBWEB LA MBEEMSIMNEE > SHIEREB
Eook  AHEREEMEERSRL L -

A I B E M AR T B9 By BE AR5 R B R N T UM B b mY 18 AR AR > TS
R ERTFHRIRER R ER BB IRE - FREN > UEREZ O OLFHEREKFEE
HAEY > BFRA_OOEENRENREBRAFEH -

SR - TP B RS IO B #0550 (SR MR W Rk T B B
T % 5 3 20 S R SRS AP A BRI - 7K - SR I8 T A PO B SR KT
BB AT 010K -

BE > BREMNERARRFAESFNEANRETIOLT » HH MR EFEMBERE
BENEEREKFBEZE _OONER_OO=ZFE+_HA=+—HILHHREELA
15.38% % 4.46%) W —REEAHRT - RMBLHHERAMENBREBATSHE -

MERIEAE > RMRBLE K AHEBENGRELREBBEREMEBELATS
LI

— 18 —



O

B IR

AT IR

RBEMNTYERNERER > RZOOWNFLAHEFINIEREKWE FIEEERK
BENHFAAR®L125TC (H1.17HT) » BEMNERN O O MERZAMMNEREILH KA
B #0.40057T (870.3767870) BB B212%

HYFEEF > B_OCONEXNATRABREENNEFIRERE > S FFEANRKMTZE > 1
I F 8 F R ARK0.33807C (40.317% 70) EARE0.77017T (490.723%70) > 1 & M 3 4K
MRZOOMNELHHERAE TR AR0.3167T (40.296%7T) -

B SR E K - (KRB EEEHREE - AT REERBSAFRERENR 0
ORE—AT/NAAHMNGTEE  RMEES > BHANEEEHE-00=F—HA—H
EZOOMEF—RA=+HEFAT20.54% - HMHE > ERMEMNRAEEHED > FHEAHHK
WAEEFED RREN - HEFEE > ROEZREMNEREERBEANEER _OCOO=Z4ZE
ZOOCRFREATI951% » RE L BB BRI BB B KF—3 -

L4

T K BEEREN FREFE A AR 396,960,000 (372,730,008 70) > TIBEB=
EEEBRRMEE ()OO0 RAFMEE A ARM287,780,0007T (£#7270,220,000%78) ;5 (2)
BRASTRIEWAN - B - K- AVEBRATHNESER AR SEL10 X R EHIEEE X
QVEMERMEALTER -

Riki:37 A EN iU R= R
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AT T A2

BRZOOZETAMEHRUR - WREMBEMAMESIE L TMAE - RERMIE
FEEVREMMEMNERE W TEABNTEESETHTE > ARNEFEFTHTRHOA
R¥107T (£79.39%70) Z AR ¥205C (418.78%T) - MEBREY RN AN AEE T X
ANREE10.167T (599.54%70) > BRTITEH & & B AEA -

A3

HEAKGTEAY BREEEY _OO0LENHEERENBEL K TFEEARKE
17,352,0007T (#116,290,0008:50) - B BRITHSERITFYNEMA S HEITE > WARE
JE I3 AR S AT AT = AR AT KT - HAIEEERBE _CONER - OOLE
HMHEESGRBEERVERSREFSo&aNHESAT > WRBEHERZE _00+L
FUHEEEMNESESE4E ANR19,130,0007T (4117,960,0008 7T) © i — 5 & »
HMHEEEERROER R ERYBATFAE  BEFAKRER SAFMEENE -

TR RBRBER

MRZOOZH+A+EHE > BHERERBRMNEREBMITLE - K- BMEGR > 18
Moo BANERERM EBEMERMLEE T - BAK - BKLKRE S BB +4E . HEE
WE—H > AHNEEARBENMNEREENMEREERE K BEERREPOREES
REEWHE  EEARTOUABEATERAE AL - RAGER EFREN10% - &
PR B EI5h o

LORBEMEMRPEE b E E M A M S www.2housel14.com © www.chinaworkshops.com &%
www. jinti.com BT FI B &R > DREMIBHREMNM T HMEERE -
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FEZERAERFHE

ZEXZNERESN

HZOOZHE+TA+TLEH  BMNERAEMNEKERMT IEEGZ HEHRERE
K- BERE - MBEERR > BENERNENEREEEBELNREZEYH—IHE
Fl > DHBBREMNEREABREEMNERRXAEMNERETNEBLHLIAR¥660,000,000
JC (7Y 7T 37 9 38 100 o FRF 4 49 623,000,00086 70) © FART SLEEZRIG 2T - BN KRB NS R
BREEF R L T E W R E - K- BVEEG S - BENEREER BEARRIMEREE
MERA9D K S1 %z - RIBHENR > BEMNEREEAREENEREHEREREY » 5
MZTE, WE K HEEGRUTHEMNEREDEZEmEMERMLEE - K LB
FEASM-TE - Al > SEHRER BAFAVEERS  MABEHHERE - K - SHLE
AR BN RMFERERS -

MZ0O=A+—A+EE  RERBHIBHAEG LA T HBBE - ARGAR
Tk B - REORHOESS T B BRFE M EGRRE K M
R BRI T L RS TR B RE NS - RERRR ZOONE+ A=
+— B -

M EHRANBI4A3DE  BEZOOHRAE  ZOOXRER_OO0OLE+ A=+
—HIE=ZFHMREE > BRERHERERE - K AEERRETHZEXSBENLRSE
FHASOR AR AL o
LR&HE
AE W&

RZOOZFE+A+TLH  BNERAERNEREDAT LHERZE > B BMNEK

WHEMNEREIHEREREY  FHEEEROBI1QR3MT X BHAOABARK
1,446,0007C (#71,358,000% 7t) » HEER/EE A BB HE > AT -
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BEHREEERRALQA

BERPREFAEF2IRMLTEATIOREI001E

HRE

2
il ¢

RMEBZEREERELE - K AEBHROBREF > ULHHER LReH
R ETWRRRIFI4AISHRE BT ESZREGLEREMER - LHARFERC &
MRZOORF=ZA-+—BBBRMNER ([ZEK] - AREBEEEST— 80 EEGEF
Ao BRXFEAEIRWAS > AR A REZE R A EE LG HF#E -

FEARLE AR RO IREZER TR - Bk - BRRER > DREREMRT
REWER - BUMER - RAVESZE R FTHEGI R — IRk - 6l - EREEY
UREHEFREN—ER  BHEABR (UMYEHLA2E) > BHMAERD - BEH
FETI B > BRBEEARRMGTIEHBEEE -

RMARCEE/ENER - ARMOERRMSHEEE RMERGBEEGITOH
BERHEREN  FPANBAEMETFRENBERETROANEN R @ ROE R NEBIH R
BERBAE ATHRIAREND - EEL—VEEENRE  EFCEFPHD > BB
EREEE  URERAGETREBY  REZERH (BEARE) FEEMENTREN
By o SRT > HMAMBTHEEFRUEOER > FEE BREREMERETNEL X
EHETEHIAA
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BYESZEgRHN

BAEAREAFRAT

! GUANGZHOU INVESTMENT COMPANY LIMITED
(A B2 R 2 004 FRAH)

BAE
KEBREXS

BEERAALANR__OORE=ZAZ+— B RBMER (ZBR]) » FRETIH—
e BREARNHZXEBRFINE > BAAREHRAAREZ BRI T EEBMRABE -

EECEZTHANBYESZZRAY  UEEHEEWHE - F - K - SEEH RO
URHEBN ERE&EE  URBESHERRAEERRE - T K #EEHRRAOEN
PERBEZE_OORE _ooﬂﬁﬁ_oot$+_ﬂﬁ+ = I e s o
%Eﬁt@%%%ﬁ%%x%%%%ﬁ*%%“?AE&%EﬁAﬁAﬂ&%%%%%ﬂ
o MBERRHRER SHCEZRINHEER S & K BREBEHROER . UEAZS
X5 MEBEREFRMEER -

EHREE BTEHERRNZERBIEZFRANEFSRG  EVRJIGRAEREER
HREXE K AEEHRURZFTZNER > WA BEERRRZERFI4E21H D
BEES > ETEIIEREERRE - B K BB HROGIEZETFZRBNER -

REFHHNERLE  EERMMEEH R T K AABHEOERS > UEREE
:OOEE‘:OOﬁE&NOOtE+~E_+ B b =88 B A F IR REE LR
FHEENTZERG > HREAMEBAFEEAF AR A RN ERAN =

JAES

BUEEZE®
BLEPATEF
R TRE  ER
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ZO0ORFE=ZH_+—H

~13—




EEETRN

MR B EREH > BMEERESE - K - ABEHENETE M
Fi s BRWEMEREENEREDAREMEMRAEALTR _OORAFE—~A—HEOC
OtFE+ZA=+—HMHFT LA RS A2 AMEFLETHEAE ARRERET
By WIB RS o MEAR L B 1) B 22 B B R O RS AE B R SR I BR AL -

HEEER

—_‘_ﬁ
FI

FREHINABREPENEYEEZRESRG > UREIINABRHEI4EEE
mﬁ%%%@#

BEERHTATHERE  BIEFZEERL > HEHBRE -~ K #EHR
B > UEREZE _OO0OAFE > “O0OXRER-ZOO0OLE+_A=+—H It =HHEE
EEFREFHE TREEETZEXTFHEBERMEBAFEHE  UHEAERAFAEIBENE
BE | 25
H b & ¥

AIBRHM S —BAARANFRWEMER > ot BFE%E -

HE
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AEEGH
HEREERAT
tFk
BEXE
ERL
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EEERN

HEHSBEE K- AEEHZHEHSE205E - B LW BENE 144 350K > ik
BLERANBEREXTGVADR SR ZFRECEHNHZERE  RENFAERLTE
ERREHAUFENR - BEERALAFTEA THHERENR ¢

(a)

(b)

(©)

(d)

HEHRRE K DEEHEAEZBEMNERFTETHANEAN —Rr > 2AE
AERZOOZHEFT—AZTHHERRME - AR EANEIEY REMER
) RN AR I LR RS R RO R - KBRS SRR o LA M
AR E RS AR FEER - ATEREREE RV L AHAREE - KRR
AR (BN ARE — TR D) WEEAZ TE  BNERKERTIHER
BRE K ABERR GEFPAZTE IZAOCEHNERERAZHRE
JH 7 AR B R A A TR R O

HEHRRE - K- REREGRERRMAE - EhHE ARG MERS - W
BEERLAATEE > TSR RANBEFZ

HEMBLE - /K BVEERENSIABI4A3S(DERIFT L - W EEA T ®
158 00— T AR AR BARTAE R B A T B T A LR MR SC > IR B R B B
i A% 4 B O A T A A B A B T AT 0 A T T A BB AR T B N
ERERREUSERAORARBERNEY  FREREZEHGOHERK
AR 69 e R B 3T S 5 B2

HERHELE K AEEBRRETEMNEREENREREE  HM=FHK
BHRENENEFEERZSFAORDENGRAEGRTER  SFLERFENE
HEPKLSBENERBREEREREBNAER  EERELAEREHAEBE
B ETE -

T PHSRER > AT EETSEMNFTLZET ERNE143()EWER - EF
RA REPEEEREELENCEEMAME T AEZFLERET I RABERSHLU
REEGEMEER —REEFE > MEFRERESEHEN QAT I RAMES AT
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EEeRN

MRBEE_OOCHE  ZOONRFERZOCEEFTZAZF+—HEZHUHBEEESE »
MEE FRA ANR%¥416,090,0007T (47390,690,000%7T) - Z L IREBERSE TR AKE
ECOHEMERRBHERERE - K- 2MERBER_OOCAEREMNNESE  ZFEL
BERBELMERE - KEBOTE > HZEE - KERAMEERARE - RBEMNTAR
BN E MBS EREE ; GDIREE - K - BB H R BT ETEELMFEE (i)
BREEHHERE - K- SHEEHR > RENTARBUFWHETEEE MR vEMNE
HBEBEZOOLHF T A=ZT—HUERKR=ZMAEEMFNEREE S RVVEXEER RS
B AEATHIE -

MERF FRIRB T RFE
(a) REEHRBME :

“OOCHRFEHEMSE : # N R #17,352,0007C
(Bp AN R %1,446,00075x 1218 A)

BFE_OOREXL_OCLEHE : A B #17,352,0007Cx1.05x1.05
HE EHSBCREEINS% =%71 N B #19,130,0007T

(b) ME K REBWHEMS :

“OOHREFEHSE : # N\ R %287,780,0007T
BEZOOARNFER_OOLE : A R #287,780,0007Gx1.1x1.1
HEEHSBERMFEEEINI =#1 N K %348,210,0007T
Wt REMH AN REF : AN R #348.210,0007Tx1.14
VE o I 38 B T Al 2 B O ¥ 4R =% N R %396,960,0007C

RZTOORER_OOLEN
B R4 B E

WELAFE  REE_O0RFE - ZOORNERZOCOLE+F+_A=+—HIL=M

HHEELEFENEFE LR A AR ¥416,090,0007T (B A B # 19,130,0007C + A\ R #
396,960,0007T) (%9390,690,000% 7T) -
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ESTRMAF

HEBAARLABAMEETRMARE K SUEHREEOERR - T35 (BFEB
#?)Lﬁ%%) PR HEWRLEE K AEEGRDBATFEE > RENEKN B HRIE
FRBRETRERFEREIAT L U FEFEALAABERNERN R - K LRALXH
T 3258 $ 2 A B R B W s oR b B A 0 R BRI > 1B 24 A0 A0 1A W ok B A I 3R

RREAEESMEG R HATRERAHBNESR - THREHEEENHRERS > TEH
EEEKX -

LRRUNRE

BMERERGH AR » X rMEHEE K198  MEMNSEREBRRHEE47.25%
JEHE - HREZ _OO0LE+ - AZ+—HIE=ZFEFZEXHINUBLRRAEBLRE
FENBE2 SRR AR E > MEBFERERER 14A 34655 3E10,000,000% 7T » BMAREE -
MBI I4AISHEBEBRAN TN ERCRERERLS -

ARFERB LR VABKESETUHBORE IS AE (ER ERAH
REBBA  REEEENTHIHAGEBERARACBITRAEMELNS0.8%KER » BTt
FIRER] 5 FE R AN BT R & (RAnE1T) 4 > #HESR T 0T m LR & S5 T
BEXG)MEBEMME - BELE (R ARARAMAARLN AT EERFA 10,928,184 K » H
RHERWB AR (0l 5BEMBEERAF (44,492,0008 8% #) ~ Goldstock International
Limited (35,233,1608% A% {%3) - *Novena Pacific Limited (565,683,000f% i f3) - *Bosworth
International Limited (2,279,312,904% fi% /) - *Morrison Pacific Limited (158,049,000A% A%
#7) X *Greenwood Pacific Limited (135,737,0008 8¢ ) ) BIRREE R > SURBESH XS
BHEE o HEEARANT3,218,507,064 % B iy HE A HELS o

* A E NN MAARTENBETHHEARRIGHERLE

AN F BHEBRAKEHERT XA ERFEETZSEXS  BELE (&R AR
NARE PR RABERERRES  BZEXZME Ao —FHEALE
BEMNERER  MELTE (BHESEEBEN) RALAFEEMBEL -

AT BB ERERCET DI R 14A 4365 > DU ST B R E T B S
TTRER K -




EEgRH

BFL—-RRR

B —RBLNGER > ZEXFEBEEALNFT _OONFE+T_A=Z+T—RH L =@M
FEEEENEEGFEEESAES ANRY319,130,0007C (471301,070,000% 7T » M EtE B THE
B TR A ARBE1067C 1003 TR i 3) - IR JEBBEEE _OONE+__A=+—
HE=REESFNAHLRBEHE > ARAC2HET L —XKBENER - BE_O0ON
HF+_AZT—HIEMFMNZELSL2E ERAABMANBTEE WEESEIINT -

BE —O0OmE

Z00=#& —BA—AZ

+=—A=+—-A” ZOO0OHm™E+=ZHA

IEFE (K1) =1t—H (®:z2)

HEBHEWES (Mz3) AR %17.350,011 7% AR #17,350,0117C
(16,214,964 JT) (16,291,090% JT)

B K BEER A B %181,993,9407T AN R %259,527,7797C
(170,087,794 % JT) (% 3x4)

(243,688,055% JT)

wet AR %199,343,9517T ANE¥276,877,7907T
(186,302,758% JT) (259,979,145% 7T)

Wil AR EBEHESFEFAEEEE OO0+ A=+—HHEFEWNEEZLER FIF
MERAAR®107 T 41008 TS E B TEH) -

W2 AMRSEEREAEEEE_OOMNE+ _A=Z+—HELFEENRBELEHR
H o

Wiz HeWEmSEM-

Wid: AEBEIREREEVEERARTEECARTTUHEE -
BEXZNFE

ARBEBIERFOFBERELRE - () BREMES RENHEERMK - X
GFEEWBRER MBR - BMEREIEZNXFRELHENRHAK -

BERBEYRREE /K AREGEELE - K MHERNEE - CRZ00ZHF
tT—AZ+HB - EACEFEAFHN -G > AEMEREETEMERER > LIREA
BMERN BTN - AT HEWERE - K BUBHRIIERENMNEROFTHRERE
EREGREREEZERE - BMNERMTHREE T 2RENFEETZEXS - WE#®
EYEBENERNREREEIGIT - AR MNERT D EMREREERE - K - 2t

_8 -




)

EEgRMF

R

FEMAANETIE K AEBRVURASFUETTELHE  BEENHARE
PHAGEATENFART N EAEEA L —FEEEN10% > ML T CREH
FroRRE - MEMNTARBGHE - K B ORBERELRRARR > REE - K
EHHEESXAHERTRBARREFLAE -

ERFRBNEERALFAN OO ZETA+LHBERNAEAN 00 +—H
Ju B ) B R AT B B 4 BRI BT 4 R ) B e D o

TOORFEMEMERMFTH R ARN287,780,0007T > HEHEESEH _OONE—
HA—HEZOOWE+ZA=Z+—HILHHBALSMEE > BEMERE F—FEHFE
ME- K BETXEI _CORFREMEETNE - HFEBEAEEREERARER
RUZEE - K #HWHESEZ BBEEMNTARBNNWERARENEE -

“OOHEME K MEEREEMT ¢

Bk & EE

B T R AR %0.3827T
oK K AR ¥0.1087T
BK B K ANRE0.40057T
Lok - B AARK459T
2o BHEEARK3I3T

R

MTOOTHET—ATTER (M - K - MUSEHRE CRIEH2IEERZ ) 2
Bt




ESERN

BMEMTARBFEERERS - LEAR - & HSIREARREFLREE
EHEHNRAEEEAEBE I —FEHEM5% - HEBERATLHEH A D HEL ERE -

HEHEEFEHENEEERANTAR _COZETAT+LHEBEMNAERR_00
THEFT AN MBRERFEMNERTEEO R ENE

HR -

H_OO_HF+—HA_-+HH RIHEHRNEREGE2TEZERZ ) 5= +F -

RE

R S 1 7R o0 B M 9 A T AR SRR R B AR SR -

AREEMERERBLZERAEZR > BHNERAHHEE - HHSEREES M -

£k REEWHS

R

—o0O0Z#+H+LEH

HEIP

AR - EME AR

FFE . EIMEK

HESE k&

REMERRREERYE T EEMERE > 50 W FEEREE - KR#-




EEgRH

SEHEBERETERITRUBUENREESHERE MBRRFEEE L SEEH
NERERNMENEZE > S TEALBERERHE - I —REHRNBEFEHE=F > ER_0
OME+—_A=Z+—HER WEHTLHHEI > ZEXFEHERRFEBELS -
BHECEZIABYMEERN  MHEHERE - K SMEHROER > UEHRE
FEIRRBEE-OOCOHEE  ZTOOARER_COtLE+T+T_A=1T—HIL=ZAUHKEESLE
BETZEXHGEHBAMSET ATEELRTHAEALNFLBENBENE > MBI E
EZESRMFERMEER - EHMNRGENABREI4E21EH -
FEHEEABRRERENCEREERS & K BMEIEGRERELF SN LRSS
B LUERZEXTHNE— S ER BIYEFEZECNRGENABREIE - EFHAER
MEEHBELE K AEEHBZOES UAKEFELIRMEBEE_OOCOHE 200
NERZOOEEFT _A=Z+T—HI=ZAMHFEELEETZEXHHBERMEE S LT
EBEREHEANFTI LB EEER G > MBEREMSEER -
HEWHS
BE:
—O0CZE+A+tH
HE
HHA C BMNERER
AN ¢ N s 4R
HESH
MEEEY
Bne

B H % N R %1,446,0007T (#71,358,000# 70) » Bl HE HEFT K EBERAAEUYENT
HHEE  REENTARBFAEEBEEUDESSWIZEESE - AT RUBERERE -




EEERH

BEtuagsmRAA

E GUANGZHOU INVESTMENT COMPANY LIMITED
(F & 32 8 2 9 A TN 3))

$ATEFE ERMER
@mFEEELE (FFR) i

REEE B
BRSNS % 3518 160-1745F
R4 R E 2414
REEEA

HEEEE

BarfprEFE
LB RE
ZRBEE
BlEREE

HRE -

a4
i
&
1]
Xt
Nm

W
il

HHREANFAR_OOREA T+ ANATEN LS » AAEBFREMNEREBEHE
IERR 2 H & TREBER S -

RZCOZHETA+TLtE  BMEREENEREBRT IHEHRKLE - K- R
Whak o UL - BN AR RN S AR A RS Y ;TR M AR T A B M i AR PR
FREYH I REVEER > 80 Z+ W/ RFEEERRES - KR# -

BT E R RE ok - SRR BNEE— RN LEEREE AL
B 5190 T M - T B A0 5 B i 40 % 0 RO HE = TR » AR S | LS4
B BEGERE K RERBRETORELS  WAKLTHBENELS  BE
RZOOZHt—AZTEASANWHENNAG LHERFLS » MBLFERBLER




B =

(&) i<} BHBEEEARLF > —HEARBEFEEGIEST]
BEFNBERIIETSEL 4 ROBEZREFEBN
iR /N

[T i} L BEEERY

TR & ARY > vEEERY

ARBEIN UARSETHEFHEAUIOBAAARKI05AGERBLAR
A PHEELEZA HFRIIXEZTHREBCE  ZACENTE L& E R I
EwERBEH o




2 =

[ T A AT B 4]

[H & h K

[ AR Al

EEEY )

[
(B 22 1 |

[58 7 B Rl )

| B3R
[ B 22 B
it 8 2 7

[ Z R

[ZFEX 5]

[P h ok |

[~ 7K~ B 5 )

ZOOREZ=ZAT/NH » BNAE KT EVET 2 7 E K AT
HIETERMREEETT S

BIERERERMERN OO Ft+A+EHWT
SRR B BMNERKEELTEREREY TE
JH 3 4K

Bk 2 B i 55 £ T AR A

AL R B E M Ve R T AR 403R B b - ER &
ELEREY > AEFEETEREL142,344FH K

N R

Singapore Exchange Securities Trading Limited (7 /1
YR8 5 2 5y BT

THEOIEST & EARETSMRE) &5 LB EE
(!

BN/ -0 &
FHBEX G A RAE

BRI K T8 B BB 15 328 0 ml s 155 246k
Bk ey R 2 > THTE 2 =l — A& L i

BA EWR R BTl 6 2%

HEHHERLE - K ARG URBZSHERR
HETHTERXS

BIEREBENMERERANR _OCZFE+A+LHAT
SRR - RIL o BN AR M AR R AR
HETEENENEN HEREYHRZEEENH
i — &

EMERERBAEMNERN —COE+A+TEHE
TR B BINERER N EMNERLEES
7K & #h




)

g =

BRXESAESS  ARBINATHEELA THAHEL

[HAF B LR

L2 PN

/Al

[BZE AL

[EE]

(A= 2

& M 2 4K

[ 1 5

[ %)

BIEFZEE]

(B8 =77 |

i<}

ANE#416,090,0007T (#7390,690,000% 70) » BlaZSE 38
S ERESEEEEBE

FLA £ T AR Al T At 6 8 2%

MERERMRATF > REBEMAINAT  Eikh
T B A2 BT BB A B £

ELA b i AR BB At Y T
AR rHEE
A R B T S E

BARAKNMERBELAR  2HEMNERRHBERS
o BA—EZRBEFEREER_OO=ZH#=HAZ++tH
H—RPIEERELEEG A —RRGOHAA - K
JREEBEMNEREERANT —RE2EWE LR ML
BRI EERELE - RABRHTZEAY > BN
AT B Bl B AN B TR A S 1% K B M AR
EEH4725% Mg T175%8 mENTEBEER
EEEAERLR - BENTHEBRHBAHEEERA A
FEMNESERKHEBENL LRSS  ZZ 5B ILE
=%

BMERERARAA » REBEHEERLLAEA B
ERRELLA

o B i 4 AT R R
MALFREFEEZANBLZEE  RRMZERS
MEREHRER  ZRZ A FNNEBHALFANEIL
FBATESR > MR BEE  FERBEERBIERET
E

Wik EHRAUATRAERSBENLHAL

_1-




AR

13

14

22




BLHEH FHHER

THABREMTESERROTEHNEEMER > BEH BTHRESLHEAMZE
s - RATHEHE ~ A7 - ERE TS F R -

BMTHEEHALUHMTABEERNLE THRFRERARAFAKRE > B ABERZT
HEHRBEA > REFHEERERENRT - RELLREMBAERE > DEEXRE T50KE
A o

THEBEXZTERAAHFTEHNNAETEAIAET > HHEREESERETI A ERIME
B o A BHRE RS o AR B R A 2 R A P A R R 0 R 7 T E A IR R R S A T 5 B
AT AR HAL

E BAEnEFBELT
GUANGZHOU INVESTMENT COMPANY LIMITED

(A REMRLGHFRAT)
(BRI - 123)

BYMBEB

@%ﬁ&ﬁ%“fiﬁﬁﬁﬁﬁ

BMEREARAFAEFGRHHENFAERFIHES2H -
BMEREARAFABIEEZETRFENABERBIZE -

HMEREERAFRBIIEFZESCRRENB Y MEEMBHBREEBA IR A A B K45
MABEHEI4EEE21H -

—_OO0OHRE=ZAZ-+—H




2004 Interim Report

aﬁ Y “of ! @Eﬁ/@/@/@/@f@/@é mzrﬂ:%,@p

Q
=
=
P |
-
S
Q.
=
S
QO
=~
MQ
0
-~
<
S
o~
N
)
Z
-
T




CONTENTS

Financial Highlights

Management Discussion and Analysis
Business Review

Financial Review

Condensed Consolidated Interim Accounts
Condensed Consolidated Profit and Loss Account
Condensed Consolidated Balance Sheet
Condensed Consolidated Cash Flow Statement
Condensed Consolidated Statement of Changes in Equity

Notes to the Condensed Consolidated Interim Accounts

Disclosures Pursuant to Chapter 13 of the Listing Rules

Other Information

Corporate and Investor Relations Information

Location Map of Major Property Projects in
Guangzhou Urban Area

10

11

12

13

14

24

26

33

INTERIM REPORT 2004



FINANCIAL HICRLIGHTS

Six months ended 30th June

‘ As restated
2004 2003

HK$’000 HK$000
Turnover 2,266,266 | 1,662,046
Profit from operations 317,636 249,910
Share of profits / (losses) of
Jointly controlled entities 1 2,000 l (10,215) .
Associated companies "‘ 104,275 85,730
Profit attributable to shareholders | 131,205 : 105,520
Basic earnings per share 2.08 cents . 1.72 cents
Fully diluted earnings per share 2.04 cents 1.71 cents
Interest coverage ‘ 7 times ; 3.50 times
i
} 30th June 31st December
]}‘ 2004 «1 2003
HK$’000 ‘ HK$'000
\
Total assets 3 24,876,741 \ 25,598,357 ‘
Total liabilities (including minority interests) 17,823,823 18,628,997
Shareholders’ funds 7,052,918 j 6,969,360
Net asset per share i HK$1.12 ? HK$1.12
Gearing ratio 43% 44%
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L WANAGEMENT DISCUSSION AND ANALYSS

BUSINESS REVIEW

During the first half of 2004, various businesses of the Group developed in a satisfactory manner. For the property business,
sales of properties in the Mainland of China (“China") and Hong Kong have been satisfactory. Both saleable area and sales
amount continued to rise. Toll road business continued to grow steadily as a result of the surge in traffic flow of its expressways.
Paper business has been benefited from the continuous boom in demand for newsprint in China, whilst sales of newsprint
rose significantly.

Property business
Area of properties sold and leased by the Group continued to increase

During the period under review, the sales of properties amounted to HK$1,108 million, with 150,278 sg. meters of the gross
floor area sold, which was increased by 43 per cent and 13 per cent when compared with the same period in 2003, respectively.
Of which, turnover from the sales of properties in China was HK$751 million, with 142,535 sq. meters of the gross floor area
sold, and was similar to the level for the same period in 2003. Major residential projects for sale included the first phase of
Jiang Nan New Mansion, the first phase of Southern Le Sand in Nansha, Lingnan Garden, Galaxy City, Grandcity Garden, Run
Hui Building, Romantic Garden, as well as the phase 1 of Binjiang Yiyuan and block 24 of Springland Garden recently
launched into the market. The projects introduced into the market lately were well-received. Vacancy rate of the property
projects was the lowest for the recent years. The Group's property projects are of high guality. For example, Jiang Nan New
Mansion near Sun Yat-Sen University in Haizhu District is located at the entrance of a metro station and is easily accessible.
Binjiang Yiyuan is situated at the luxurious property district to the east of Binjiang, and is a rare second tier premium property
project with river veiw. Galaxy City of Zhu Jiang Estate was awarded five major awards including the “Top Ten Brandname
Community”. Luxurious property project such as Grandcity Garden in Er Sha Island was sold out. There was also strong
demand for budget housing in Run Hui Building.

Upon the continuous recovery of the property market in Hong Kong during the first half of 2004, the Group capitalized on the
momentum in the market, and launched the Pokfulam Terrace project in Pokfulam, Hong Kong during the period. Market
response for this project had been encouraging. During the period, turnover from the sales of the Group's properties in Hong
Kong was HK$333 million, with about 7,700 sqg. meters of the gross floor area sold, which was derived from the residential
property project in Pokfulam.

During the first half of this year, the rental income from properties in Hong Kong and Guangzhou amounted to HK$203 million,
which was increased by 44 per cent when compared with the same period in 2003. As Victory Plaza, Fortune Plaza and
Xinchuangju Building were completed and commenced operation, area of properties leased by the Group rose 11 per cent to
about 500,000 sg. meters. Other major rental projects include City Development Plaza, White Horse Commercial Building, Jin
Han Building, Golden Arch Residence, Grandcity Commercial Plaza, Hong Fa Building, City Development Building and Guang
Yuan Cultural Centre in Guangzhou, and Yue Xiu Plaza in Hong Kong. The rental portfolios are diversified in grades, locations
and land use, and covered Grade A offices, prime shopping malls, shops in residential complexes and car parks and generate
a steady rental income. Occupancy rate of the properties for leasing were increased partly as a result of comprehensive
marketing research as well as superb operation and planning activities.
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MANAGEMENT BISCUSEICN AND ANALYSIS

Substantial projects under construction and large land bank underpin development potentials in future

During the first half of this year, the gross floor area of the Group’s properties under development amounted to 1,100,000 sg.
meters, and was attributable to projects in China. This will underpin the Group's earnings in the coming few years. In addition,
the Group's land bank held for medium term development in China as at the end of June this year has gross floor area of about
3,580,000 sg. meters. The land bank in the urban area mainly included the residential land in Haizhu District. As the Government
has raised compensation for urban renewal projects in Guangzhou in the end of 2003, the supply of residential properties in
urban areas will decrease in future. This will further increase the value of the Group’s land bank in urban areas. The land bank
mainly for residential purposes in Nansha is at the southeastern side of Nansha, which is a newly emerged industrial, logistics
and hi-tech centre at the southern side of Guangzhou and in the centre of the Pearl River Delta. Upon completion of infrastructure
facilities for auxiliary logistics purpose in the peripheral area included the Eastern Expressway, the Central Expressway, the
light railway linking Panyu and Nansha, the Guangzhou Metro Line Number 4 and a new passenger terminal for routes serving
between Nansha and Hong Kong successively within the next one to two years, traveling time from Nansha to major cities of
the Pearl River Delta will be further reduced. 15,635 sqg. meters of the first phase of Southern Le Sand, a residential project in
Nansha, was sold in the first half of 2004, With Nansha commencing development in a substantial scale, numerous esteemed
multinational companies will establish factories in Nansha. Additional development efforts will be put to Southern Le Sand,
accelerating the development of the second phase to cater for the needs in the market.

Other businesses: Toll road earnings grew steadily while sales of newsprint business surged
significantly

Notwithstanding the traffic diversion effect caused by the new roads on the toll road projects for the first half of 2004, traffic
volume of Guangzhou Northern Second Ring Expressway grew rapidly by 135.8 per cent when compared with the same
period last year. This, together with the booming economy of the Pearl River Delta Region, will accelerate the growth rate of
private car ownership. This will in turn boost traffic volume for Humen Bridge, Guangzhou City Northern Ring Road and
Shantou Bay Bridge. During the first half of 2004, GZI Transport Limited, the toll road subsidiary of the Company, recorded a
22 per cent increase in profit attributable to shareholders of HK$129 million when compared with the same period in 2003.

Guangzhou Paper Co., Ltd. ("Guangzhou Paper”) continued to maintain bigger market shares in the domestically produced
newsprint market. During the first half of this year, boom in demand for newsprint in China continued. Through implementation
of measures such as exploring underutilized resources and strengthening management, improvement in production techniques,
extensive downsizing and reduction of finance costs by early repayment of bank loans, 150,506 tonnes of newsprint was sold
by Guangzhou Paper during the period, which was increased by 23 per cent when compared with the same period in 2003.
Notwithstanding the fall in selling price of newsprint by 2.8 per cent to RMB3,922 per tonne for the first half of the year as a
result of intense competition in the market as well as substantial increase in the cost of raw materials in China during this year,
profit attributable to shareholders was HK$19 million, representing a considerably high rate of increase when compared with
the same period last year. Looking forward for the full year, the Group expects the competition in the newsgrint market will be
intense in China. However, demand for newsprint in the market will still be high. With the price of paper in the international
market becoming steady, price of newsprint in China will recover and increase in the second half of 2004,
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VANAGEMENT DISCUSSICN AND ANALYSIS

Future strategies and prospects

GNP of Guangzhou grew 16.4 per cent for the first half of 2004, which was highest for the last nine years. Coupled with
growing urbanization, expansion of the middle class and upgrading needs, sales of residential properties in Guangzhou has
been continuously rising over the past few years. During the first half of 2004, the sales of properties in the primary market of
the eight districts in Guangzhou increased by 37.4 per cent to 3.94 million sg. meters, whilst the supply of properties in the
primary market of the eight districts in Guangzhou for the same period was about 3.03 million sg. meters, evidencing substantial
fall in inventory. At the same time, most of the purchasers were from end users with few from investors. Rational demand has
been driving steady development of the whole market. During the first half of 2004, the price of properties in the primary
market of the urban area in Guangzhou mildly surged for about 6.3 per cent. The transactions in the secondary market of the
eight districts in Guangzhou were also active. Area sold through the secondary market during the period increased by 35.6
per cent when compared with the same period in 2003. It is believed by the Group that the austerity measures being implemented
in China and the adjustment in credit policies will resuit in the development of property market in a healthier and more
regulated manner. Meanwhile, the auction of the land use right as a market-oriented mechanism will lift the entry barrier to the
property industry, where the competition environment in future will be more favourable to major developers.

The Group’s competence as to its brand name, integrity and funding has been ranked equivalent to a premier property developer,
and is also a well known property brand name in Guangzhou market, which has over 20 years of experience in property
development. It has related ancillary companies such as property agency and property management, and has sound financial
position. It has been accredited as the number one in integrated capability of property development in Guangzhou many times.
The awards it has received over the years included “Number one of the top ten corporations in development, construction and
investment of real estate in Guangzhou" in 2001, one of the “Ten most popular developers” in Guangzhou in 2002, and the
“Enterprise which respects contracts and keeps promises” award for the last ten consecutive years. In 2003, it was ranked the
first for the "150 most credit-worthy enterprises in Guangzhou”, the second for the “Top ten of the most competitive real estate

enterprises in Guangzhou”, “Top twenty Credible real estate enterprises in Guangdong Province” for the third consecutive year
and the “Top ten real estate enterprises with brand names most beloved by Guangzhou citizens”.

To capitalize on the excellent brand name of Guangzhou City Construction & Development Holdings, the positioning of the
Group’s property business will focus on the development of medium-priced residential properties in Guangzhou ranging from
RMBS5,500 to RMB6,500 per sq. meter. The Group will also selectively develop premium offices, shopping malls and up
market residential properties for rental purpose. Priority will also be given to the land bank in urban area for development and
the land bank in suburban area will be retained for medium term development. This will optimally reflect the potential value of
our land bank and the possibility in value appreciation.

The Group believes investment in expressway projects in the centre of the Pearl River Delta will underpin future growth
potential of the Group’s toll road investment portfolio. Guangzhou Western Second Ring Expressway, a project recently invested
will commence construction in September 2004. [t is expected construction will be completed in three years for commissioning
operation. Investment in Guangzhecu Eastern Second Ring Expressway and Guangming Expressway situated in the Pearl
River Delta centre are now being studied.

Looking ahead, economic environment in the Pearl River Delta is very favourable. Upon gradual finalization of the Pan-Pearl
River Delta and implementation of the Closer Economic Partnership Arrangement (CEPA) signed between Hong Kong and
China, integrated development among the Pearl River Delta, Guangzhou and Hong Kong will be further speeded up. In
addition, the Guangdong Province is going through a second industrialization which will expedite the economic development
of Guangdcng. Household registration policy in the Guangdong Province will also be adjusted. Citizens from other provinces,
who have stayed for iong period and have a fixed residential address will be able to move their household registration to the
actual residential address within the Guangdong Province. This new policy is expected to increase property demand
substantially. Sales of properties will be driven up by an increase in demand, a fall in inventory and further reduction in supply
of new projects to the market. The Group's businesses based in Guangzhou will become major beneficiaries under the above-
mentioned developments. The Group will continue to enhance the competitiveness of its businesses under such an ever-
changing operating environment, so as to generate greater return in investment for its shareholders.
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MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL REVIEW

Analysis of results

During the six months ended 30th June 2004, the Group’s turnover rose sharply by 36 per cent to HK$2,266,266,000. Despite
the turnover from toll business slightly decreased, the other two core businesses, property and newsprint, had all recorded
remarkable growth.

Same as last year, approximately 60 per cent of the turnover was contributed from the property sales and rental income.

For the Group's property business, overall turnover had socared by 41 per cent despite that the property sales in China
remained steady as compared to the first half of last year. Favouring the recovery of property market in Hong Kong, Pokfulam
Terrace reaped a good response when it was launched to the market early this year and contributed HK$332,862,000 sales
revenue in the first half of 2004. On the other hand, following the completion and launch of certain premier office and commercial
buildings to the market during 2004, overall rental income generated from China increased by 71 per cent to HK$145,798,000.
For the Group’s toli road business, despite Xian Expressway being positively affected by its linkage with the Xian City Express
Highway, the overall turnover fell by 4.3 per cent to HK$183,258,000 due to the farmation of new highway network which
negatively affected the traffic volume of some major subsidiary toll roads. For the Group’s newsprint business in China,
despite a slight decrease in sales price, sales revenue in the first half of 2004 recorded a growth of 16 per cent compared with
same period of last year due to rising demand in newsprint market.

Compared with same period of 2003, the Group’s gross profit grew by 14 per cent to HK$563,698,000 this year, of which
property and newsprint businesses rose by 21 per cent and 32 per cent respectively. The management is committed to
continuously implementing stringent cost control to ensure that overall costs are maintained at lower level.

Selling expenses remained comparable to that for the first half of last year.

Administrative expenses had increased by 13 per cent to HK$192,789,000. The major reason was due to the full six months
contribution of supermarket operation acquired in October 2003.

For the first half of the year, the Group’s overall finance costs amounted to HK$75,463,000, representing a decrease of 33 per
cent compared with same period of last year. Finance costs incurred by the three core businesses had all been dropped as a
result of the Group's repayment of its bank borrowings and debts during the period.

The increase in the Group’s share of profit of associated companies was mainly attributable to toll road business which shown
a 18.5 per cent increase. Except for Qinglian Highways which had a negative contribution, the other associated companies’
toll projects such as Humen Bridge, the Guangzhou City Northern Ring Road and Shantou Bay Bridge, had all recorded
positive growth for the six months ended 30th June 2004.

The Group’s major share of profit in a jointly controlied entity, which invested in Guangzhou Northern Second Ring Expressway,
with a continuous strong traffic volume growth of 135.8 per cent in the first half of 2004, recovered from a loss position to
positive contribution to the Group of HK$2,000,000 since its operation commenced in 2002,

The three core businesses had all recorded a growth in profit before taxation as compared to the same period of last year, the
Group’s consolidated profit before taxation rose substantially by 64 per cent to HK$348,348,000. Taxation has accordingly
increased by 124 per cent to HK$84,483,000 as compared to the same period of last year in line with the growth in profit
before taxation.
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MANAGENMENT DISCUSEON AND ANALYSIS

Minority interests rose by 91 per cent due to the growth in profit from both the property and newsprint businesses.

Given the above, during the six months ended 30th June 2004, the Group achieved an increase of 24 per cent in profit
attributable to shareholders to HK$131,205,000 as compared to the same period of last year. Basic earnings per share were
HK2.08 cents, representing an increase of 21 per cent compared to the same period of last year.

Interim dividend

The Board of Directors has resolved to declare an interim dividend for 2004 of HK$0.0083 (2003: HK$0.008) per share
payable on 8th November 2004 to shareholders whose names appear on the register of members on 21st October 2004.
Interim dividend pay out ratio will be 40 per cent.

Earnings per share

Six months ended 30th June
As restated

2004 2003
Weighted average number of shares in issue 6,300,120,794 6,118,305,482
Profit attributable 1o shareholders (HK$) 131,205,000 105,520,000
Basic earnings per share (HK cents) 2.08 1.72
Fully diluted earnings per share (HK cents) 2.04 1.71

73,690,000 shares were issued upon exercise of share options during the six months ended 30th June 2004. Total issued
shares outstanding as at 30th June 2004 was 6,322,407,914 shares.

Analysis of cash flows

In the first half of 2004, net cash inflow from operating activities amounted to HK$744 million (2003: HK$244 miflion), the
increment was mainly contributed by the Group’s property and newsprint businesses. Sales of Pokfulam Terrace in Hong
Kong generated net cash inflow of approximately HK$305 million during the period. Net cash outflow from investing activities
amounted to HK$129 million (2003: HK$52 million) which mainly represents the Group's capital expenditure and investments
for the period. Net cash outflow from financing activities amounted to HK$684 million (2003: HK$58 million) which mainly
arose from repayment of bank loans, payment of dividends and repayment to minority shareholders.

Liquidity and capital resources

The Group continues to maintain a stable liquidity position. As at 30th June 2004, the Group had bank deposits, cash and
bank balances of approximately HK$392 million (2003: HK$1,075 million). Same as last year, the majority of the bank balances
and cash were RMB dollars deposits and cash.

As at 30th June 2004, the Group had outstanding bank borrowings excluding bank overdrafts (“Bank Borrowings”) of
approximately HK$5,696 million (2003: HK$6,038 million) representing a decrease of 6 per cent compared with 31st December
2003. Approximately 50 per cent of Bank Borrowings was denominated in HK dollars, 48 per cent in RMB and 2 per centin US
dolfars.

The management believes that the steady inflow of RMB, HK doliars and US dollars funds generated and/or repatriated from
the enlarged Group’s subsidiaries, associated companies and jointly controlied entities in Hong Kong and China are sufficient
to meet the Group’s short to medium term RMB, HK dollars and US dollars borrowings, finance costs and dividend payments.
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F MANAGEMENT BISCUSSION AND ANALYSIS J

The following table shows the repayment schedule of the Bank Borrowings:

Repayable within

HK$000
One year 2,321,816
One to two years 1,167,698
Two to five years 2,206,983

Total 5,696,497

Approximately 41 per cent of the Bank Borrowings will be repayable within one year, of which 72 per cent is contributed to
RMB loans. Approximately 82 per cent of the Bank Borrowings were related to property projects and were secured by part of
the Group’s property portfolio.

Given its improved financial position subseguent to the business restructuring at the end of 2002, the Group’s credit has
become significantly more attractive to the banking community. The relative liquidity risk is considered to be insignificant
because the management is confident that short term loans, especially RMB loans, could be refinanced or further extended
as planned by one to three years upon maturity.

Treasury policies

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

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

Capital expenditures

For the six months ended 30th June 2004, the Group had aggregate capital expenditures totalling HK$82.2 million for the
initial equity capital contribution to a new investment project, Guangzhou Western Second Ring Expressway ("GWSR
Expressway”). Capital expenditures incurred on the purchase of fixed assets amounted to approximately HK$35 million.

Capital and other commitments

On 24th May 2004, the Group’s subsidiary, GZ| Transport Limited, had entered into a joint venture agreement to establish
GWSR Expressway Company Limited for a shareholding of 35.0 per cent. As at 30th June 2004, the outstanding committed
equity capital contribution of the Group was HK$247.99 million.
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MANAGEMENT BISCUSSION AND ANALYSIS

Contingent liabllities

There were no significant contingent lizbilities as at 30th June 2004.

Capital structure

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

Bank Borrowings {floating rates)
Denominated in RMB
Denominated in US dollars
Denominated in HK dollars

Total Bank Borrowings
Shareholders’ Funds plus

Negative Goodwill

Total Capitalization

Gearing Ratio

The Group’s capital structure remains at a similar level as compared to the end of 2003.

Interest coverage

30th June 2004
HK$’000

2,718,060
125,067

2,853,370

5,696,497

7,612,071

13,308,568

%

20

1
22
43
57

100

43%

31st December 2003

HK$'000

2,687,883
125,067

3,225,383

6,038,333

7,645,066

13,583,399

%

20

23

44

56

100

44%

Interest coverage was 7 times (30th June 2003: 3.5 times) in the first half of 2004 measuring on the operating profit after share
of profit less losses of associated companies and jointly controlied entities and adjusted for non-cash items. The remarkable
improvement was due to the increase in profit from operation after share of profit less losses of associated companies and
jointly controlied entities, together with the decline in interest expenses by 33 per cent as compared to the same period of last

year.

Employees

As at 30th June 2004, the Group had approximately 6,850 employees, of whom approximately 6,750 employees were primarily
engaging in the properties, toll roads and newsprint businesses.

The Group remunerates its employees largely based on industry practice, including contributory provident funds and other
staff benefits. The Group has also adopted share option schemes which award its employees according to performance of the

Group and individual employees.
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; CONDENSED CONSOLRATED PROFIT AND LOSS ACCOUNT

For the six months ended 30th June 2004

(Unaudited)
Six months ended 30th June
As restated
Note 2004 2003
HK$'000 HK$'000
Turnover 2- 2,266,266 1,662,046
Cost of sales (1,702,568) (1,168,644)
Gross profit 563,698 493,402
Other revenues 9,795 53,496
Selling and distribution expenses (63,168) (63,664)
General and administrative expenses (192,789) (170,326) .
Loss on deemed disposal of certain interests in a subsidiary —_ (62,998)
Profit from operations 3 317,536 249,910
Finance costs (75,463) (112,819)
Share of profits less losses of
- Jointly controlled entities 2,000 (10,215)
- Associated companies 104,275 85,730
Profit before taxation 348,348 212,606
Taxation 4 (84,483) (37,741)
Profit after taxation 263,865 174,865
Minority interests (132,660) (69,348)
Profit attributable to shareholders 131,205 105,520
Interim dividend 5 52,531 49,257 .
Earnings per share 6
Basic 2.08 cents 1.72 cents
Fully diluted 2.04 cents 1.71 cents
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( CONDENSED CONSOLIDATED BALANGE SREET

As at 30th June 2004 and 31st December 2003

Interests in toll highways and bridges
Other intangibie assets

Fixed assets

Deferred tax assets

Interests in jointly controlled entities
Interests in associated companies
Other investments

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

Current liabilities

Accounts payable and accrued charges
Due to minority shareholders of subsidiaries
Bank lcans

- secured

- unsecured
Bank overdrafts-unsecured
Current portion of long-term bank loans
Current portion of other long-term loans
Taxation payable

Net current assets
Total assets less current liabilities

Financed by:

Share capital
Reserves
Proposed interim dividend

Shareholders’ funds
Minority interests

Non-current liabilities
Long-term bank loans
Other long-term loans
Deferred tax liahilities

Note

10
11

12

10
11
13

GUANGZHOU INVESTMENT COMPANY LIMITED

(Unaudited) (Audited)
30th June 31st December
2004 2003
HK$’000 HK$'000
...2,049,036 _..2,088.847
...1520,290) _...1535.253)
.. 6,187,482 ...B.251,082
_______ 30,861 .. 3906t
458,639 704,044
1,700,912 1,659,568
256,071 259,851
_.2,415,622 ...2.623,463
9,812,654 10,244,614
2,560,282 2,455 354
214,959 220,127
3,493 3,678
1,130,650 1,121,290
991,992 1,075,294
.14,714,030 _15,120,357
4,020,966 4,351,238
150,857 179,135
864,860 838,692
654,519 681,797
25,378 39,486
802,437 875,394

26 14

92,158 42,906

.. 5,611,201 _..[.008.662
...8,102,829 8,111,695
18,265,540 18,589,695
632,241 624,872
6,368,146 6,344,488
52,531 —
7,052,918 6,969,360
3,759,586 3,778,308
3,374,681 3,642,450
438,595 549,041
3,639,760 3,650,536
18,265,540 18,589,695
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CONDENSED CONSOLIDATED CASH FLOW STATEMENT J

For the six months ended 30th June 2004

(Unaudited)
Six months ended 30th June
2004 2003
HK$000 HK$000
Net cash inflow from operating activities 743,708 243,567
Net cash outflow from investing activities (128,625) (51,591)
Net cash outflow from financing activities (684,277) (58,078)
(Decrease)/increase in cash and cash equivalents (69,194) 133,898
Cash and cash equivalents at 1st January 1,035,808 1,045,335
Cash and cash equivalents at 30th June 966,614 1,179,233 .
Analysis of the balances of cash and cash equivalents:
Bank balances and cash 991,992 1,201,321
Bank overdrafts (25,378) (22,088)
966,614 1,179,233
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{L@@m@@m@@@ BONSOLIDATED STATENENT OF CHANGES 1) EQUITY

For the six months ended 30th June 2004

(Unaudited)
Capital Exchange
Share Share redemption Capital Statutory fluctuation Retained
capital  premium reserve reserve  reserves reserve profits Total
HK$'000 HK$000  HK$'000 HK$000  HK$'000 HK$000  HK$000 HK$'000

At 1st January 2004 624,872 5,707,378 1,815 180,971 62,606 (76,709) 468,427 6,969,360
Issue of shares net of

issuing expenses 7,369 22,536 — — — — — 29,905
Exchange differences — — — — — (496) — (496)
Transfers — — — — 260 — (260) —
Release of reserve upon

disposal of properties

held for/under development

and properties held for sales — — — — — — (8,933) (8,933)
Profit attributable

to shareholders — — — — — — 131,205 131,205
2003 final dividend — — — — — — (68,123) (68,123)
At 30th June 2004 632241 5729,914 1815 180,971 62,866 (77,205) 522,316 7,052,918
At tst January 2003 611,810 5,649,409 1,815 180,971 49,841 (80,183) 296384 6,710,047
Issue of shares net of

issuing expenses 313 1,225 — — — — — 1,538
Exchange differences — — — — — 3,293 — 3,293
Transfers — — — 7,097 (32,250) — 25,153 —
Others — — — 26,495 — — — 26,495
Release of reserve upon

disposal of properties held

for/under development and

properties held for sales — — — — — — (4,033) (4,033)
Release of goodwill upon

deemed disposal of a

subsidiary — — — — (177 (184) — (381)
Profit attributable to

shareholders — — — — - — 105,520 105,520
At 30th June 2003 612,123 5,650,634 1,815 214,563 17,414 (77,074) 423,024 6,842,499
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| NOTESTOTHE GONDENSED CONSOLIDATED INTERIN ACCOUNTS |

1 Basis of preparation and accounting policies

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

These condensed consolidated interim accounts should be read in conjunction with the 2003 annual accounts.

The accounting policies and methods of computation used in the preparation of these condensed consolidated interim
accounts are consistent with those used in the annual accounts for the year ended 31st December 2003.

2 Segment information

The Group is principally engaged in development, operation and management of toll highways and bridges, development,
selling and management of properties and holding of investment properties, manufacturing and trading of newsprint
and corrugated paper. Turnover and segment results for the period are as follows:

Primary reporting format - business segments

The Group operates mainly in Hong Kong and the Mainland of China ("China”) and in three main business segments:
- Properties - development, selling and management of properties and holding of investment properties

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

- Paper - manufacturing and selling of newsprint and corrugated paper

Other operations of the Group mainly comprise investment holding and supermarket operations, neither of which are of
a sufficient size to be reported separately.

There are no significant sales between the business segments.

Secondary reporting format - geographical segments

The Group's three business segments are mainly managed in Hong Kong and China:

Hong Kong - properties
China - properties, paper and toll operations
Cthers - properties

There are no significant sales between the geographical segments.
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NOTES TO THE CONDENSED CONSOLIBATED INTERIM ACCOUNTS |

Segment information (cont'd)

Primary reporting format - business segments

Six months ended 30th June

Properties To!l operations Paper Other operations Group
As restated As restated As restated
2004 2003 2004 2003 2004 2003 2004 2003 2004 2003
HK$'000 | HKSO000 | HK$'000 | HKEO000 | HK$'000 | HKS000 | HK$000 | HK$000 | HKS'000 | HK$000

Turnover 1,396,165 986,795 183,258 191,580 | 562,857 483671 123,986 — | 2,266,266 | 1,662,046
Segment results 212,433 220278 70,925 78,818 52,493 20,283 2,312 6,455 338,163 325,834
Interest income 3,077 6,383
Unallocated operation

costs {23,704)]  (19,309)
Loss on deemed

disposal of certain

interests in a subsidiary - (62,998)
Finance costs (75,463)| (112,818)
Share of profits less

losses of:

- Jointly controlled
entities 2,000 {10,215} 2,000 (10,215)
- Associated
companies 935 (1,711} 103,340 87 441 104,275 85,730

Profit before taxation 348,348 212,606
Taxation (84,483),  (37,741)
Profit after taxation 263,865 174,865
Minority interests (132,660),  (69,345)
Profit attributable to

shareholders 131,205 105,520
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2 Segment information (cont'd)

Secondary reporting format - geographical segments

Six months ended

30th June
2004 2003
HK$’000 HK$'000

Turnover

- Hong Kong 392,883 58,800
- China 1,848,514 1,602,627
- Others 24,869 619
2,266,266 1,662,046

3 Profit from operations

Profit from operations is stated after crediting and charging the following:
Six months ended

30th June
As restated
2004 2003
HK$’000 HK$'000
Crediting
Amortisation of negative goodwill
- included in cost of sales 13,073 99,335
- included in administrative expenses 3,480 9,672
Gain on disposal of fixed assets 523 821 .
Charging
Cost of inventories sold 1,496,836 1,078,675
Depreciation:
- Owned fixed assets 68,966 57,325
- Leased fixed assets 13 13
Amortisation/depreciation of interests
in toll highways and bridges 50,696 47,985
Amortisation of goodwill (included in administrative expenses) 4,966 4,966
Staff costs
- Wages and salaries (including directors’ remuneration) 93,198 66,131
- Social security costs 8,093 4,827
- Staff welfare 9,051 5,952
- Pension costs - defined contribution plans 7,545 6,070
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Taxation

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

period.

(b) China enterprise income taxation is provided on the profits of the Group’s subsidiaries, associated companies and
jointly controlled entities in China in accordance with the Income Tax Law of China for Enterprises with Foreign
Investment and Foreign Enterprises (“China Tax Law”) at 18 per cent to 33 per cent. Under the China Tax Law,
certain of the Group's subsidiaries, associated companies and jointly controlled entities in China are entitled to an
income tax holiday for two to five years from its first profit making year foliowed by a 50 per cent reduction in

income tax for the next three to five years.

(c) Chinaland appreciation tax is levied at progressive rates ranging from 30 per cent to 60 per cent on the appreciation
of land value, being the proceeds of sales of properties less deductible expenditures including costs of land and

development and construction expenditure.

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

Current taxation
- Hong Kong profits tax
- China enterprise income tax
- China land appreciation tax
Deferred taxation in relation to the origination and
reversal of temporary differences

Share of taxation attributable to:
- Jointly controlled entities
- Associated companies

Taxation charges

Dividend

2004 interim, proposed of HK$0.0083
(2003: HK$0.008) per share

GUANGZHOU INVESTMENT COMPANY LIMITED

Six months ended

30th June
As restated
2004 2003
HK$’000 HK$'000
1,086 3,245
60,531 58,580
8,695 —
(509) (29,760)
69,803 32,065
1,748 761
12,932 4,915
84,483 37,741
Six months ended
30th June
2004 2003
HK$’000 HK$'000
52,531 49,257
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NOTES TO THE CONDENSED CONSOLRATER INTERIM ACCOUNTS

& Earnings per share

The calculation of basic earnings per share for the period ended 30th June 2004 is based on the consolidated profit
attributable to shareholders of approximately HK$131,205,000 (2003: HK$105,520,000) and the weighted average number
of approximately 6,300,120,794 shares (20083: 6,118,305,482 shares) in issue during the period.

The calculation of diluted earnings per share for the six months ended 30th June 2004 is based on the consolidated
profit attributable to shareholders of approximately HK$131,205,000 (2003: HK$105,520,000) and the dituted weighted
average number of approximately 6,431,511,000 shares (2003: 6,171,185,972 shares) in issue during the period after
adjusting for the potential dilutive effect in respect of outstanding share options.

7 Capital expenditure

Other intangible assets Interests in toll highways and bridges

Goodwill on
acquisition of

associated

companies Negative

andajointly  Goodwillon  goodwill on Intangible

controlled acquisition of acquisition of operating Tangible

entity  subsidiaries  subsidiaries Total rights infrastructure Total  Fixed assets

HK$'000 HK$000 HK$'000 HK$'000 HKE000 HK$'000 HK$'000 HK$'000

Opening net book value at

18t January 2004 169,384 40,453 (575,706) (535,253) 1,750,864 348,783 2,099,647 6,251,082
Exchange difference - — — — 85 — 85 —
Additions — — — — - — - 35,419
Disposals — — — — — — — (30,040)
Depreciation/amortisation

for the period (3.376) {1590) 16,553 14,963 {44.472) (6,224) {50,696) (88,979)

Closing net book value at
30th June 2004 166,008 38,863 (559,153) (520,290) 1,706,477 342,559 2,049,036 6,187,482

8 Accounts receivable, prepayments and deposiis

30th June | 31st December

2004 2003

HK$°000 HK$'000

Trade receivables 592,213 667,094
Other receivables, prepayment and deposits 538,437 454,196
1,130,650 1,121,290
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Accounts receivable, prepayments and deposits (cont'd)

The Group has defined credit policies for different business segments and markets. The credit terms of the Group are
generally within three months. The ageing analysis of the trade receivables is as follows:

30th June | 31st December

2004 2003

HK$'000 HK$'000

0 - 30 days 166,056 213,938
31-90 days 185,511 249,337
91 - 180 days 55,428 48,372
181 - 365 days 117,707 89,711
Over 1 year 67,511 65,736
592,213 667,094

Accounts payable and accrued charges

30th June | 3ist December

2004 2003

HK$’000 HK$'000

Trade payables 1,087,407 1,155,900
Other payables and accrued charges 2,933,559 3,195,338
4,020,966 4,351,238

The ageing analysis of the trade payables is as follows:

30th June | 31st December
2004 2003

HK$’000 HK$'000

0 - 30 days 84,495 75,453
31 - 90 days 10,589 16,247
91 - 180 days 30,574 40,828
181 - 365 days 36,050 62,674
1-2year 701,490 713,425
Over 2 years 224,209 247 273
1,087,407 1,155,900
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10 Long-term bank loans

30th June | 31st December

2004 2003

HKS$'000 HK$'000

Bank loans

- Unsecured 764,966 669,650

- Secured 3,412,152 3,848,194

4,177,118 4,517,844

Less: current portion of long-term bank loans (802,437) (875,394)
3,374,681 3,642,450 .

Long-term bank loans are repayable over the following periods:

30th June | 31st December

2004 2003

HK$'000 | HK$'000

Within one year 802,437 875,394
In the second year 1,167,698 878,627
{n the third to fifth year 2,206,983 2,763,823
4,177,118 4,517 844

11 Other long-term loans

30th June | 31st December
2004 2003 .

HKS$’000 HK$'000

Obligations under finance leases 86 43
Loans from a shareholder 199,932 230,661
Loans from related companies 141,209 144,817
Loans from minority shareholders of subsidiaries 81,794 157,934
Other loans 15,600 15,600
438,621 549,055
Less: current portion of other long-term loans (26) (14)
438,595 549,041
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11 Other long-term loans (cont’d)

Other long-term lcans are repayable over the following periods:

30th June | 31st December
2004 2003
HKS$’000 HK$'000
Within one year 26 14
In the second year 26 29
In the third to fifth year 199,956 220,595
With no fixed repayment terms 238,613 328,417
438,621 548,055
12 Share capital
Company
Number of shares
‘000 HK$'000
Authorised:
10,000,000,000 ordinary shares of HK$0.10 each 10,000,000 1,000,000
Issued and fully paid:
At 1st January 2003 6,118,102 611,810
Issue of shares upon exercise of share options 99,230 9,923
Issue of shares for acquisition of subsidiaries 31,386 3,139
At 31st December 2003 6,248,718 624,872
At 1st January 2004 6,248,718 624,872
Issue of shares upon exercise of share options 73,690 7,369
At 30th June 2004 6,322,408 632,241

During the period, share options were exercised to subscribe for 73,680,000 ordinary shares in the Company at a
censideration of HK$23,905,000, of which HK$7,369,000 was credited to share capital and the balance of HK$22,536,000
was credited to the share premium reserve.
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13 Deferred taxation

Deferred taxation are calcuiated in full on temporary differences under the liability method using the applicable income
tax rate.

Deferred taxation as at 30th June 2004 and 31st December 2003 represents:

30th June | 31st December
2004 2003
HK$’000 HK$'000
Deferred tax assets
- Hong Kong profits tax 8,924 12,712
- China enterprise income tax 21,937 26,349 ‘
30,861 39,061
Deferred tax liabilities
- Hong Kong profits tax 19,079 19,449
- China enterprise income tax 1,503,427 1,506,745
- China land appreciation tax 2,117,254 2,124,342
3,639,760 3,650,536

14 Contingent liabilities

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

15 Commitments under operating leases

30th June | 31st December .
2004 20083
HK$°000 HK$'000
Land and buildings
Not later than one year 31,591 31,591
Later than one year and not later than five years 85,560 85,560
Later than five years 218,927 254,977
336,078 372,128
In addition, the Group has operating lease commitments with rentals determined in relation to sales. It is not possible to

quantify accurately future rentals payable under such leases.
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Other commitments

30th June | 31st December
2004 2003
HK$’000 HK$'000
Commitments in respect of fixed assets:

Contracted but not provided for — 16,755
Authorised but not contracted for — —
— 16,755

Commitments in respect of capital injection to a jointly controlled entity:
Contracted but not provided for 247,990 —
Authorised but not contracted for — —
247,990 —

Pledge of assets

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

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

Six months ended

30th June
2004 2003
HKS$'000 HK$'000
Rental income received from a related company 60 60
Rental expenses paid to a shareholder 528 528
Interest on convertible bonds paid to a sharehaolder — 3,026
Loan interest paid to
- related companies 472 2,299
- a shareholder 1,521 —
Fixed rate management fee for toll highways paid
and payable to a minority shareholder (note a) 25,692 29,850
Rental and utility expenses paid to a minority shareholder (note b) 92,016 93,068
Note:

(a)  Management agreements in respect of toll roads management fees were entered into between Guangzhou Highways Development
Company (“GHDC"), a mincrity shareholder of subsidiaries, and certain subsidiaries engaging in the operation of toll highways
in China, whereby GHDC carries out the day-to-day routine operational and maintenance services of the Guangshan Highway,
Guangshen Highway, Guangcong Highway Section | and 1l, Provincial Highway 1909 and Guanghua Highway respectively
including collection of toll charges and repairs and maintenance in return for a fixed sum to be predetermined annually.

(b)  The related party transactions were conducted in accordance with the terms as disclosed in the Group’s 2003 annual report.
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CISCLOSURES PURSUVANT 1O CRAFTER 18 OF THE LISTING RULES

Advance to Entity

The advance made by the Group to the following entity exceeded 8.0 per cent of the Market Capitalisation (note 5) as at
30th June 2004 and are required to be disclosed under Rule 13.20 of the Rules Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited (the “Listing Rules”) as follows:

Percentage

of indirect
attributable
interest held

by the Company

Name of the Entity

Guangdong Humen Bridge Co., Ltd. 8.59

Advances as at
30th June 2004

(Note 1)
Interest Non-interest
bearing bearing
(A) (B)
HK$ million HK$ million
570.3 —

Financial Assistance to Affiliated Companies

Interest
rate

(Note 2)

Total
(A + B)
HK$ million

570.3

The financial assistance provided by the Group to the affiliated companies of the Company which in aggregate
exceeded 8.0 per cent of the Market Capitalisation (note 5) as at 30th June 2004 (the "Relevant Affiliated
Companies”) and are required to be disclosed under Rule 13.22 of the Listing Rules as follows:

Percentage
of indirect
attributable
interest held
by the Company
Name of affiliated
companies

Guangdong Humen

Bridge Co., Ltd. 8.59
Guangdong Qinglian Highway

Development Co., Ltd. 8.10
Guangdong Shantou Bay

Bridge Co., Ltd. 10.30
Hainan China City Property

Development Co. Ltd. 31.20
Guangdong Xinshidai

Real Estate Ltd. 45.00
Guangzhou Charkwang

Real Estate Co., Ltd. 65.00
Zhoushan Xinyuan Real Estate

Development Co., Ltd. 38.00

Total (Note 4)

INTERIM REPORT 2004

Advances as at
30th June 2004

(Note 1)
Interest Non-interest
bearing bearing
(A) (B)
HK$ million HK$ million
570.3 —
— 219.0
60.3 —
— 48.3
— 10.1
_— 2.1
— 2.6
630.6 282.10
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Interest
rate

(Note 2)

(Note 3)

Total

(A + B)
HK$ million
570.3
219.0

60.3

48.3

10.1

2.1

2.6




BISCLOSURES PURSUANT TO CHARPTER 18 CF THE LSTING RULES J

Notes:

(1)  The advances were shareholders’ loans representing part of the investment costs injected by the Group in proportion to the
Group's equity interest in such entity and affiliated companies. These advances are unsecured and have no fixed term of
repayment. There were no committed capital injections nor guarantees given to or for the above entity and affiliated companies.

{2)  Of these interest-bearing advances, approximately HK$455.5 million was charged at US prime rate; approximately HK$114.7 million
was charged at lending rates of financial institutions in China; and the remaining balance was charged at Hong Kong prime rate.

(3) Of these interest-bearing advances, approximately HK$26.0 million was charged at Hong Kong prime rate; and
approximately HK$34.3 million was charged at lending rates of financial institutions in China.

(4)  The total amount of financial assistance provided by the Group to the affiliated companies of the Company exceeded 8 per
cent of the Market Capitalisation.

(5) Market Capitalisation means the market capitalisation of the Company as at 30th June 2004 amounting to HK$4 058,985,881
pased on the total number of 6,322,407,914 shares of the Company in issue on 30th June 2004 and average closing price of
HK$0.642 per share for the five business days immediately preceding 30th June 2004,

Pro Forma Combined Balance Sheet of Affiliated Companies

In accordance with Rule 13.22 of the Listing Rules, a pro forma combined balance sheet of the Company’s Relevant
Affiliated Companies as at 30th June 2004 and the Group’s attributable interest therein are set out below:

HK$' 000
Long term assets 6,148,207
Current assets 483,083
Current liabilities (135,741)
Long term liabilities (4,425,657)
Net assets 2,069,892
HK$' 000

Attributable interest to the Group
Net assets 492,874
Shareholder’s loans receivable 912,784

1,405,658

Disciosures Pursuant to Rule 13.27 of the Listing Rules

Reference was made to a term loan facility agreement dated 5th September 2001 ("2001 loan agreement”) and an
agreement supplemental to the 2001 loan agreement dated 7th September 2004 in respect of an extension of the
final maturity to September 2005 for the outstanding principal amount of US$15,000,000, a HK$2,630 million loan
agreement dated 23rd September 2002 with a final maturity in December 2007, a HK$100 million loan agreement
dated 16th June 2003 with a final maturity in December 2005 and a HK$300 million loan agreement dated 23rd June
2003 with a final maturity in June 2008. In accordance with the terms of the aforementioned agreements, it is an
event of default if Yue Xiu ceases to own (directly or indirectly) at least (in the case of the 2001 loan agreement) 40
per cent or (in the case of the other three loan agreements ) 30 per cent of the issued share capital of the Company.
The obligation has been complied with.
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Interests of Directors

As at 30th June 2004, the interests and short positions of the directors of the Company in the shares, underlying shares and
debentures of the Company and its associated corporations (within the meaning of Part XV of the Securities and Futures
Ordinance ("SFQO”)), which are required to be recorded in the register maintained by the Company under Section 352 of the
SFO or notified to the Company and The Stock Exchange of Hong Kong Limited (the “Stock Exchange”) were as follows:

1. Long positions in shares of the Company and its subsidiary, GZ] Transport Limited (“GZT”):

Beneficial Approximate %
Name of Director Nature of interest interest in shares of interest
The Company
Mr Liang Ningguang Personal 400,000 0.01 ’
Mr Xiao Boyan Personal 500,000 0.01
Mr Wong Chi Keung Personal 1,200,000 0.02
Mr Lee Ka Lun Personal 1,050,000 0.02
GZT
Mr Wong Chi Keung Personal 474,000 0.04

2. Long positions in underlying shares of equity derivatives of the Company:

Number of share options

outstanding outstanding

Exercise as at exercised as at

Date of price 1st January during 30th June

Name of Director grant per share 2004 the period 2004

HK$

Mr Ou Bingchang 02/06/2003 (b) 0.5400 9,000,000 — 9,000,000

Mr Chen Guangsong 02/06/2003 (b) 0.5400 8,000,000 — 8,000,000
Mr Li Fei 02/06/2003 (b} 0.5400 7,000,000 — 7,000,000 ‘

Mr Liang Ningguang 02/06/2003 (b) 0.5400 7,000,000 — 7,000,000

Mr Xiao Boyan 02/06/2003 (b) 0.5400 7,000,000 — 7,000,000

Mr Liang Yi 02/06/2003 (b) 0.5400 7,000,000 — 7,000,000

Ms Yan Yuk Fung*® 14/12/1999 (a) 0.5008 800,000 800,000 (c) —

02/06/2003 (b} 0.5400 3,000,000 — 3,000,000

Mr Yu Lup Fat Joseph 02/06/2003 (b) 0.5400 3,500,000 — 3,500,000

Mr Lee Ka Lun 02/06/2003 (b) 0.5400 2,450,000 — 2,450,000
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Notes:

(a) The share options are exercisable from 14th December 2000, the first anniversary of the date of grant, to the business day
preceding the sixth anniversary of the date of grant, of which a maximum of 30 per cent and 100 per cent thereof are exercisable
from the first and second anniversaries of the date of grant respectively.

(b)  The share options are exercisable from 2nd June 2003 to 1st June 2013, of which a maximum of up to (i} 30 per cent; and (ii) 60
per cent (inclusive of any options exercised under (i)) thereof are exercisable during the period (i) up to the first anniversary; and
(i) up to the second anniversary of the date of grant respectively.

(c) The weighted average closing price per share immediately before the date on which the options were exercised was HK$0.69.
Ms Yan Yuk Fung resigned as director of the Company with effect from 8th July 2004

Save as disclosed herein, as at 30th June 2004, none of the directors of the Company had or was deemed to have any interest
or short position in the shares, underlying shares or debentures of the Company or its associated corporations (within the
meaning of Part XV of the SFO), which are required to be recorded in the register maintained by the Company pursuant to
Section 352 of the SFO or notified to the Company and the Stock Exchange pursuant to the Model Code for Securities
Transactions by Directors of Listed Companies,

interests of Substantial Shareholders

As at 30th June 2004, the following persons have an interest or short position in the shares or underlying shares of the
Company which were recorded in the register required to be kept by the Company under Section 336 of the SFO:

Long position  Approximate %

Name in shares of interest
Yue Xiu Enterprises (Holdings) Limited ("Yue Xiu") (Note 1) 3,215,943,248 51.04
J.P. Morgan Chase & Co. (Note 2) 500,092,000 7.94
Notes:

1. The capacity of Yue Xiu in holding the 3,215943,248 shares was, as to 10,928,184 shares, as beneficial owner and, as to 3,205,015,064
shares, attributable to interests of controlled corporations. Details of the breakdown of the shares held by Yue Xiu were as follows:

Name Long position in shares
Yue Xiu 3,215,043,248
Excellence Enterprises Co., Ltd. ("Excellence”) 3,174,015,064
Bosworth International Limited ("Bosworth”) 2,279,312,904
Sun Peak Enterprises Ltd. (“Sun Peak”) 565,683,000
Novena Pacific Limited (“Novena”) 565,883,000
Shine Wah Worldwide Limited (“Shine Wah") 158,049,000
Morrison Pacific Limited (“Morrison”) 158,049,000
Perfect Goal Development Co., Ltd. ("Perfect Goal") 135,737,000
Greenwood Pacific Limited (“Greenwood”) 135,737,000
Seaport Development Limited (“Seaport”) 35,233,160
Goldstock International Limited (“Goldstock”) 35,233,160
Yue Xiu Finance Company Limited (“YXF") 31,000,000
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(i) 2,279,312,904 shares were held by Bosworth, which was wholly-owned by Excellence which was, in turn, wholly-owned by Yue
Xiu.

(i 565,683,000 shares were held by Novena, which was wholly-owned by Sun Peak which was, in turn, wholly-owned by Excellence.
(i) 158,049,000 shares were held by Morrison, which was wholly-owned by Shine Wah which was, in turn, wholly-owned by Excellence.

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

(v) 35,233,160 shares were held by Goldstock, which was wholly-owned by Seaport which was, in turn, wholly-owned by Excellence.
(vi) 31,000,000 shares were held by YXF, which was wholly-owned by Yue Xiu.

The capacity of J.P. Morgan Chase & Co. in holding the 500,092,000 shares was, as to 479,670,000 shares, as investment manager
and, as to 20,422,000 shares, as approved lending agent.

Share Options

(i)

The Company

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

On 26th June 2002, the shareholders of the Company approved the resolutions relating to the termination of the Share
Option Scheme and the adoption of a new share option scheme (the "2002 Share Option Scheme”). Upon termination of
the Share Option Scheme, no further share options will be granted thereunder but all the outstanding share options
granted prior to such termination continue to be valid and exercisable in accordance therewith, and only those provisions
of the Share Option Scheme which are required to give effect to the outstanding share options continue to remain in
force for such purpose. The 2002 Share Option Scheme complies with the amendments to Chapter 17 of the Rules
Governing the listing of Securities on The Stock Exchange of Hong Kong Limited (the “Listing Rules”).
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Pursuant to the 2002 Share Option Scheme, the Board may grant to any person being an employee, officer, director,
agent, consultant or representative of Yue Xiu, the Company or any of their respective subsidiaries (“Participants”)
options to subscribe for shares in the Company. The purpose of the 2002 Share Option Scheme is to provide incentives
to Participants to contribute to the Group and to enable the Group to recruit, retain and motivate high-calibre employees
and attract human resources that are valuable to the Group. The total number of shares which may be issued upon
exercise of all options to be granted under the 2002 Share Option Scheme is 10 per cent of the number of shares in issue
as at the date of approval of the 2002 Share Option Scheme, but the Company may seek approval from its shareholders
in a general meeting to refresh the 10 per cent limit. On 2nd June 2004, the shareholders of the Company approved the
refreshment of the 10 per cent limit under the 2002 Share Option Scheme. The maximum number of shares which may
be issued upon exercise of all outstanding options granted and yet to be exercised under the 2002 Share Option
Scheme and any other schemes of the Company must not exceed 30 per cent of the shares of the Company in issue
from time to time. The maximum entitlement of each Participant upon exercise of the options granted or to be granted
within any 12-month period immediately preceding the proposed date of grant is limited to 1 per cent of the number of
shares in issue as at the proposed date of grant. Any further grant of options in excess of this limit is subject to shareholders’
approval in general meeting. The share options are exercisable from the commencement date of the option period
(which shall be a period to be notified by the Board at the time of the grant of an option, such period to commence on the
date of grant or such later date as the Board may decide and expire on the last day of the period, which in any event
shall not exceed 10 years from the date of grant), of which a maximum of up to (i} 30 per cent; and (ii) 60 per cent
(inclusive of any options exercised under (i)), of the options granted under the relevant grant are exercisable during the
period (i) up to the first anniversary; and (ii) up to the second anniversary of the commencement date of the option
period respectively. After the second anniversary of the commencement date of the option period the restrictions will
cease. In respect of a Participant who is an employee of Yue Xiu, the Company or any of their respective subsidiaries,
the same limits on the exercise of the share options as described above shall also apply, except that the periods referred
to in (i} and (ii) above shall commence from the later of: (a) the date of completion by such Participant of one year of
continuous employment as permanent member of the staff of Yue Xiu, the Company or any of their respective subsidiaries,
as the case may be; and (b) the commencement date of the cption period, and the date when the restrictions cease
shall be modified accordingly. The exercise price is determined by the Board and must be at least the highest of (a) the
closing price of the shares as stated in the Stock Exchange’s daily quotation sheets on the date of grant; (b) the average
closing price of the shares as stated in the Stock Exchange's daily guotation sheets for the five business days immediately
preceding the date of grant; and (c} the nominal value of the shares. The cash consideration to be paid for each grant of
option is HK$10, with full payment of the exercise price to be made upon exercise of an option.
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Movements during the period of the options granted under the share option schemes of the Company to the employees
of the Group other than the directors of the Company as disclosed on page 26 were as follows:

Number of share options

outstanding granted outstanding Exercise Weighted
as at during lapsed  exercised as at price Date average
1st January the during during  30th June per of closing
2004 period  the period the period 2004 share grant Exercisable period price (¢)
HKS HKS
52,000,000 — — 46,600,000 5,400,000 0.3936  04/09/1998 04/09/1999 - 03/09/2004 (a) 0.941
13,374,000 — — 2,740,000 10,634,000 05008  14/12/1999 14/12/2000 - 13/12/2005 (a) 0.904
152,150,000 — — 23,164,000 128,986,000 0.4100  02/05/2003 02/05/2003 - 01/05/2013 (b) 0.677
8,000,000 — — — 8,000,000 0.5400  02/08/2003 02/06/2003 - 01/06/2013 (b) N/A
12,620,000 — — 216,000 12,404,000 0.8140  27/10/2003 27/10/2003 - 26/10/2013 (b) 0.942
100,632,000 — 228,000 170,000 100,234,000 0.8480  23/12/2003 23/12/2003 - 22/12/2013 (b) 0.89%
— 320,510,000 — — 320,310,000 0.6300  23/06/2004 23/06/2004 - 22/06/2014 (b) N/A

Notes:

(a) The options granted are exercisable in 2 tranches. If the last day of the exercisable period is not a business day, the exercisable
period will expire on the business day preceding thereof.

(b}  The options granted are exercisable in 3 tranches.
(c) The weighted average closing price per share immediately before the dates on which the options were exercised.

The closing price of the shares immediately before the date on which the options were granted during the six months
ended 30th June 2004 were as follows:

Closing price
Date of grant immediately before the date of grant

23/06/2004 HK$0.62
The Directors consider that it is inappropriate to value the share options as a number of factors critical for the valuation

cannot be determined accurately. Any valuation of the share options based on various speculative assumptions would
be meaningless and could be misleading to shareholders.
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OTHER INFORMATION

GZT

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

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

Pursuant to the 2002 GZT Scheme with terms and conditions same as those of 2002 Share Option Scheme, the GZT
Board may grant to any person being an employee, officer, director, agent, consultant or representative of the Company,
Yue Xiu, GZT or any of their respective subsidiaries options to subscribe for shares in GZT.

Movements during the period of the options granted under the GZT Scheme to the employees of the Group were as
follows:

Number of share options

outstanding exercised outstanding Exercise Weighted

as at during as at price Date average

1st January the 30th June per of closing

2004 period 2004 share grant Exercisable period (c) price (d)

HK$ HK$

1,530,000 110,000 1,420,000 - 0.7520 07/04/2000 07/04/2001 - 06/04/2006 2.464
Notes:

(a)  No options have been granted, cancelled or lapsed during the period.
(b)  All options are exercisable in 3 tranches.

(c) Ifthe last day of the exercisable period is not a business day, the exercisable period will expire on the business day preceding
thereof.

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

The Company has not redeemed any of its shares during the six months ended 30th June 2004. Neither the Company nor any
of its subsidiaries has purchased or sold any of the Company’s shares during the period.

Code of Best Practice

None of the Directors is aware of information that would reasonably indicate that the Company is not, or was not for any part
of the relevant period, in compliance with the Code of Best Practice as stipulated in Appendix 14 of the Listing Rules. The non-
executive directors of the Company are subject to retirement by rotation and re-election at the annual general meeting of the
Company in accordance with the Company’s Articles of Association.

Audit Committee

The unaudited interim accounts for the six months ended 30th June 2004 had been reviewed by the Audit Committee.

Closure of Register of Members

The register of members of the Company will be closed from Tuesday, 19th October 2004 to Thursday, 21st October 2004,
both days inclusive, during which period no transfer of shares will be registered. In order to qualify for the interim dividend, all
transfers of shares accompanied by the relevant share certificates must be lodged for registration with the Company’s Share
Registrar, Abacus Share Registrars Limited at G/F, Bank of East Asia Harbour View Centre, 56 Gloucester Road, Wanchali,
Hong Kong, not later than 4:00 p.m. on Monday, 18th October 2004.

By order of the Board
Ou Bingchang
Chairman

Hong Kong, 16th September 2004
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CORPORATE AND [NVESTOR RELATIONS INFORMATION

Board of Directors

Executive directors

Ou Bingchang (Chairman)
Chen Guangsong

Li Fei

Liang Ningguang

Xiao Boyan

Liang Vi

Wong Chi Keung

Independent non-executive directors &
audit committee members

Yu Lup Fat Joseph
Lee Ka Lun

Company Secretary

Wong Chi Keung

Auditors

PricewaterhouseCoopers
Certified Public Accountants

Principal Bankers

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

Websites to Access Company Information

http://www.gzinvestment.com.hk
http://www.hkex.com.hk

GUANGZHOU INVESTMENT COMPANY LIMITED

Registered Office

24th Floor

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

Share Registraf

Abacus Share Registrars Limited

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

Hong Kong

Share Listing

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

The stock codes are:

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

Bloomberg — 123 HK

Investor Relations

For further information about

Guangzhou investment Company Limited,
please contact:

Carrie Chan

Telephone : (852) 3192 7222

Facsimile (852) 2598 7688

Email . contact@gzinvestment.com.hk

ADR Depositary Bank

The Bank of New York

American Depositary Receipts

620 Avenue of the Americas, 6th Floor
New York, NY 10011, USA

Telephone : (646) 885 3218
Facsimile (646) 885 3043
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TE K EF L NIEAMNE LS Bl
Notification of Change of Secretary and Director
(Appointment,“Cessation)

Companies Reglstry (AN EHEBIES 158(4) & (4A) 1) xR . 2 A
(Companies Ordinance s. 158(4) & (4A)) Form

E ZETE Important Notes

o HEERFHmEHE (ERED)

N E} ﬁ, i Company Number

& ; -
L fefs?r?ad%gg zcjzfgmpanying notes before completing this form. ({;“’3 %263:9
Please print in black ink. IJ):;; =3 f‘“»
1 /)5 4 7 Company Name SRS
Guangzhou Investment Company Limited —r#‘ 3 ‘::1‘
BEREARAT LD

EHWEE Details of Change

TR E  FE E A9 E R Particulars of Secretary /Director Ceasing to Act
(Z0% REEHE—EHE FE  FHEEA MEH Use Continuation Sheet A if more than 1 secretary,~director is invoived).

FEBREEA B

Please tick the relevant box(es)

,@ote 7)

(£ Note 8)

(¥ Note 9)

<Qote 10)

(5 Note 11)

(&% Note 5)

B 13 L RE N EE L mRmER £ % Alternate to
Lt Lt -

Capacity Secretary Director Alternate Director -

il A2 /3 E B ¥ 4L Name of Individual Secretary,” Director

ETH | Wong | ChiKeung

& a7 #: 4 Name in Chinese ' ¥ =7 o5 K Surname in English

3 A 44 £ Other Names in English

BinEHR

Identification D142432(8)

Nil

8 B {5 3B 9 E HK Identity Card Number
B OR

ENERRE EBENYURENLRE
Chinese and English Names of Corporate Secretary,Director

1= 4| 5 18 5% 7E Overseas Passport Number

AT H R R EA LR

Reason for Cessation '—MA Resignation,~Others Mﬁ. Deceased

BT B 5 ) %

Date of Cessation 0s 10 2004 j
B DD B MM FEYYYY

FAB LA ES " EHEEEHOCOUR  EEHEEESLLOAN
EHESR EBRM

Please indicate whether the Director,”Alternate Director ceasing to act will
continue to hoid office as Alternate Director ~Director in the Company after

s
N
[

N

U}{

= Yes

No

the date of cessation

B % ABE # Presentor’'s Reference
¥ 4 Name:

Guangzhou Investment Company Limited

b it Address: 26/F., Yue Xiu Building, 160 Lockhart Road,

Wanchai, Hong Kong
B EG Tel #H Fax
% # #b fi E-mail Address:
1 5% Reference: FRQ00527

SRS 1/2004 (2004 5E 2 )
Specification No. 1/2004 (Feb. 2004)

% 4718 2 A # For Official Use

4 B # RECEIVED
07 -0 2304
o B R B (AT 3k )

COMPANIES REGISTRY
(Administration Section)




(£ Note 12)

@

(EF Note 13)

(5% Note 14)

(5% Note 15)

(¥ Note 16)

FH&

Form

D2A

B g # |5 Details of Change

(WEFEE—SBARE EE  F/HHE B EH

(Use Continuation Sheet B if more than 1 individual secretary,~director is appointed)

FEEAIEIEAN v BF  Please tick the relevant box(es)

g4 | BB

Capacity o

A A
Name in Chinese

REEH

Name in English

i 4

Previous Names

Bl &
Alias

£ 4
Residential
Address

BB b itk

E-mail Address

E Secretary

N EF [

Director

(#EH contd)

RHEE

Alternate Director

2> & # %5 Company Number

362639

BETWEAWME ¥ HEIKE R Particulars of Individual Secretary, ~Director Appointed

£ & Alternate to

2 E &

Lau

Hon Chuen Ambrose

# K Surname

45 = COther Names

Fiat 80,
Mount Nicholson Gap,
Hong Kong

% Country

B {7 8% BF ldentification

a HTEBDERDS
Hong Kong Identity Card Number

b ¥R

Overseas Passport

Z 1T H 8 Date of Appointment

HLHES EFHEFCESLASAR BT AAHAMNENES B8 |
Please indicate whether the Director ~Alternate Director whose appointment is
reported above is already an existing Alternate Director,/Director in the Company at

B984222(0)
- Nil
% & & & Issuing Country B2 E Number
30 09 2004
B DD B MM FYYYY

the time of the above appointment

TEHHSRYS 1/2004 (2004 4E 2 JF)

Specification No. 1/2004 (Feb. 2004)

= Yes

%= No

5 _H Page2



= 7\ 7 i 5% Company Number
Form DZA 362639

2 BN EFES Details of Change @@irg contd)

(EENote17) C. ERFHE AEEWME E FEHAyE B Particulars of Corporate Secretary ~Director Appointed
(ZIZEFEB—E5NBENE BE - Z/HEE C 1850
(Use Continuation Sheet C if more than 1 corporate secretary ~director is appointed)

SEEHRIERAIT v 4 Please tick the relevant box(es)

gy -

ENote18) gy [ ] BB (JE®E | REHES & Alternate to

Capacity Secretary Director  Alternate Director

ENote19) i £7E

Name in Chinese

5% Note 19) RIELH
Name in English

(#ote 20) H#h HE
C‘J Address

AN

& 2 Country

(& Note 21) 5 T b
E-mail Address

4\ B #% 3% Company Number
(FBER TSR I NEN B8E)
" (Only applicable to body corporate registered in Hong Kong)

% £ B & Date of Appointment »

H DD : H MM FEYYYY

@ENote22) HUBEF BHEFEEBSLAZER > ETL0ARANGEHES EE | | 2 Yes

Please indicate whether the Director ~ Alternate Director whose appointment is —

reported above is already an existing Alternate Director /Director in the Company at | } Z No
the time of the above appointment —
(‘ FENERE EEE A EWEB R EEHEC-
- This Notification includes 1 Continuation Sheet(s) A, 1 Continuation Sheet(s) B and
0 Continuation Sheet(s) C.

% = Signed U y
/
#% 4% Name | Yu Tat Fung H # Date . 06/10/2004

%—%—D}@e&e;/w%ﬁ Secre(yary* DD / EMM / 4EYYYY

*sgm- 7EEE Delete whichever does not apply

y

{

¥ = E Page3

FEEAHRYE 1/2004 (2004 52 2 )
Specification No. 1/2004 (Feb. 2004)



(5+ Note 7)

(¥ Note 8)

%

(5f Note 9)

(5% Note 10)

(5 Note 11)

L N )

Form

UZA

HEIRE  EENER (58 2A XE)

== - T Wi RRER WA RTW

A

h

e 4

/N B # 5% Company Number
' 362639

Particulars of Secretary ~Director Ceasing to Act (Section 2A)

FREERIZEISA v 85 Please tick the relevant box(es)

Capacity w Secretary W‘A Director  Alternate Director

£ & Alternate to

il A2/ #E B K ¥ £ Name of Individual Secretary, ~ Director
E A o

Wong

Chi Keung

1 3 4 4 Name in Chinese WA # K Surname in English

B A7 44 57 Other Names in English

B FE
Identification

D142432(8)

Nil

S0 3BT HK Identity Card Number

 OR

BEANBEWE EBEENTAREXLH

Chinese and English Names of Corporate Secretary ~Director

Y9 4} 55 08 5% B Overseas Passport Number

B 2 IR X NE 2 Y e
Reason for Cessation Resignation,”Others Deceased
Bt 1E H
Date of Cessation 05 10 2004
H DD B MM EYYYY
HLBLRMEIEE  GRESERCONE > EEMMBELTN | | £ Yes
BHEESE EEBRU L””'"
Please indicate whether the Director,”Alternate Director ceasing to act will ;”“ Z No

continue to hold office as Alternate Director ~Director in the Company after

the date of cessation

SHE AR ST 172004 (2004 42 2 )
Specification No. 1/2004 (Feb. 2004)




(% Note 12)

l'

e

TN,

(E£ Note 13)

(i=* Note 14)

(5% Note 15)

i ’

(E£ Note 16)

rom D2A

EZEIHWEARE ESEWER (5 2B IH)

(## E B Continuation Sheet B)

2 B 4 &8 Company Number

362639

Particulars of individual Secretary /Director Appointed (Section 2B)

FBAEMEREN v % Please tick the relevant box{es)

By | WE TlEE [ gRrES K& Alternate to |
Capacity Secretary - Director Alternate Director | - }
oA . |
Name in Chinese - w2 E |
HAN A
Name in English Yu Tat Fung
¥ X Surname 44 = Other,Names
i PR 4 45 ]
Previous Names
Bl ]
Alias
4 Fiat F, 4/F., Evelyn Towers,
igzgzzt'a‘ 38 Cloud View Road,
North Point, Hong Kong &% Country
B i at !
E-mail Address ) i
B % 25 B identification
a BTEBEHERS
Hong Kong identity Card Number D355864(A)
b WHER Nil
Overseas Passport ) !
% %% B % Issuing Country g5 e Number
Z {+ B Hi Date of Appointment
PP 05 10 2004
B DD B MM FEYYYY

FLHESR REEEEES LAETH EEAABCHNERES E5 E £ Yes

Please indicate whether the Director ~Alternate Director whose appointment is '

reported above is already an existing Alternate Director,/Director in the Companyat [ | 7 No
hd

the time of the above appointment

HEMER L 1/2004 (2004 4€ 2 J3)
Specification No. 1/2004 {Feb. 2004)




£ Note 7)

( ]

 Note 8)

& Note 3)

w Return of Aliotments

N EOE R OE (D FHEBIE 45(11) = S C ,E
Companies Registry (Companies Ordinance s. 45(1)) » Form
EZTZFEIE Important Notes
* HEXFIFSH (BEREAH) ‘ '
HREEAEKIE - , 2 H] # %% Company Number
® Please read the accompanying notes before completing this form. |
Please print in black ink. . ‘ 362639
1 /N5 %48 Company Name
: Guangzhou Investment Company Limited
BEREARRLDF
2 S ERDHY 3 H8 8L %A 5k H HE Date or Period during which Shares were Allotted
g From E To
25 08 2004 31 08 2004
B DD B MM E YYYY H DD B MM £ YYYY
3 KRR 4 BE Ay £2 £5 48 Totals of this Aliotment
BREL R
: Currency Amount
OB R TE R FE R A
Total Nominal Amount Paid and Payable ‘ HK$ 99,000.0
O 8k FEBR &G (B AR [B5A(a) + 5B(a)H])
Total Premium Amount Paid and Payable [Sections 5A(a) + 5B(a)] HK$ 315,880.0
4 NEERIIBEBEE HER  REENEHEBR BHEL KE
HEAEARSEEFLEEHE) Currengy Amount
Cumulative Total of Paid-up Share Capital of the
Company since Incorporation (Including this HK$ 632,817,391.4
Allotment but Excluding Premium)
Bx ABE ¥ Presentor's Reference s=MEE AR For Official Use

¥ & Name: Guangzhou investment Company Limited

i ht  Address: 26/F., Yue Xiu Building,

£ Tel: B H Fax

=
-8

& %= Reference:

Vi ]
e Hae
A AE

160 Lockhart Road,
Wanchai, Hong Kong

%8 4  E-mail Address:

SHAGEE 2/2004 (J2ET) (2004 52 H)
Specification No. 2/2004 (Revision) (Feb. 2004)




Formn U

L -

362639
5 RIS S A FEE Details of this Allotment
A B & TRy 4 B ig 9 Shares Aliotted for Cash
SR FRDHERERNZEE, E8NEE EMEER
i abig Rl B E R EE FEE) RE R E AR
Class of Number Nominal Amount Paid and Premium on | Total Premium Paid
Shares of Shares Value Payable on Each Share | Each Share and Payable
Allotted of Each (Including Premium) ‘
Share Al | B @)
Paid Payable
Ordinary | - 890,000 1 HK$0.10 | HK$0.4100 - HK$0.3100 HK$275,900
P Ordinary 100,000 HK3$0.10 | HK$0.5008 - HK$0.4008 HK$40,080
®
EENote9) B. FEH & T RIS B R o Shares Aliotted otherwise than in Cash
FREHRECE
EoES RIEBBIERER ZRNBRE HHREFCHREEM
A A 28 Y i 8 E R THE E (BfERE) ek WY & (H AR E
Class of Number Nominal Value Amount Treated as Premium on - Total Premium
Shares of Shares | of Each Share Paid and Payable on Each Share Treated as Paid
Aliotted Each Share and Payable
(Including Premium)
S ENE FE &1 (@)
Paid Payable
@
(&£ Note 10) B B (B)YE R DR E
Consideration for which the Shares in (B) have been Allotted .
%
|
|
3 T~ H Page?2

BEH 5T 2/2004 ({85]) (2004 £ 2 B)
Specification No. 2/2004 (Revision) (Feb. 2004)




Form NI\ i 362639
6 JE 4 ECHR {0 & 7Y 5 1§ Details of Allottee(s)
Z2EA R SENEKE
No. of Shares Allotted by Class
R ik
Name Address Wz Class WA Class
Ordinary
Zhou Jianxin D3 Block 3 140,000
39 Kennedy Road
Wanchai Hong Kong -
Peng Chunsheng = 25/F Yue Xiu Building 750,000
160-174 Lockhart Road
Wanchai Hong Kong
Lam Siu Kwan Flat 06 12/F Bk D 100,000
Healthy Gardens
560 King’s Road
Hong Kong
ZFH RO SENEY
Total Shares Allotted by Class 990,000
% Signed : S/
# % Name | Wong Chi Keung / H # Date 08 /09 / 2004

- Director, /B & Secretafy *
‘SIS Delete whichever does not apply

FEERKLAE 2/2004 (1£5]) (2004 &£ 2 A)
Specification No. 2/2004 (Revision) (Feb. 2004)

BDD 7/ EBEMM | &YYYY

2 = F Pagel



f Note 7)

¥ Note 8)

¥ Note 23)

W Return of Allotments

NE O WOE (2 EHEBIEE 45(1))

Companies Registry (Companies Ordinance s. 45(1))

EEEIE Important Notes
* EERFFSH CARERAM)
FHEQEKIH -

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

1 /A EH 4T Company Name

2% SC

2 7% %% Company Number

362639

i

Guangzhou Investment Company Limited

HMAERERERAA

Company since Incorporation (Including this
Allotment but Excluding Premium)

2 SR8 H Es4E 5k 3 #7 Date or Period during which Shares were Aliotted
& From £ To
09 | 08 | 2004 28 | 09 2004
B DD B MM E YYYY B DD B MM % YYYY
3 B BET o BE R #5248 Totals of this Allotment
BB /g
Currency Amount ,
B R I 0 A & —
Total Nominal Amount Paid and Payable HK$ 447,000.0
EMREHEOGHEFE [E5A() + 5B(a)E]
Total Premium Amount Paid and Payable [Sections 5A(a) + 5B(a)) HK$ 1 ,950,597.6§
4 NEERILBEEEBLRLS EENEREERK %%Eﬁ KR
HREBRELAXSRERLERE) S hmount
Cumulative Total of Paid-up Share Capital of the HKS 633,264,391‘4§

B ARy EE Presentor’s Reference
#: 44 Name: Guangzhou Investment Company Limited
#b ik Address: 26/F ., Yue Xiu Building,
160 Lockhart Road,
Wanchai, Hong Kong
BEE Tel & Fax
2 # #h 5t E-mail Address:
# 9% Reference:

SHEHHRNE 2/2004 (f28T) (2004 42 H)
Specification No. 2/2004 (Revision) (Feb. 2004)

=118 5 A 8] For Official Use




Fom O\ | 362639 |

5 KRS 4 RS EE 15 Details of this Aliotment
A BEe&F A EI’] 4 B2 B% 1o Shares Allotted for Cash

L EARN FRCHEREZBVEE | FHEYEE ERRIER
B3 48 B i grig =] #7500 T {8 (BEERE) Eig B9 & 8 AR
Class of Number Nominal Amount Paid and Premium on | Total Premium Paid
Shares of Shares Value Payable on Each Share | Each Share and Payable
Allotted of Each (Including Premium) .
Share BN e (@
Paid Payable
Ordinary 1,860,000 HK$0.10 | HK$0.4100 - HK$0.3100 HK$576,600.0
) Ordinary = 72,000 | HK$0.10 | HK$0.5008 - HK$0.4008 HK$28,857.6
®
Ordinary 2,538,000 HK$0.10 | HK$0.6300 - HK$0.5300;] HK$1.345,140.0
| i i s i %

GENoted) B. FEH ST ATAY S EC B {D Shares Allotted otherwise than in Cash

FREHIFES
R B e R B FX R FZRENGE |HEFCHEREH
% 4 5l litang g=! AR B (RERE) KA B % 8 AR
Class of Number Nominal Value Amount Treated as Premium on Total Premium
Shares of Shares | of Each Share Paid and Payable on Each Share Treated as Paid
Allotted Each Share and Payable
(including Premium)
BEA | s (@)
Paid Payable
(& Note 10) 73 B £l (B)E i {7 By A (B
Consideration for which the Shares in (B) have been Allotted
% — H Page 2

$EYRYE 2/2004 (1£2T) (2004 4 2 £)
Specification No. 2/2004 (Revision) (Feb. 2004)



o
‘\

FOITT e N %

B AR9R 2/2004 ({£37) (2004 4 2 A)
Specification No. 2/2004 (Revision) (Feb. 2004)

362639
6 & o B {7 & AU 5L {5 Details of Allottee(s) _
| LEFBHHRNKE
wo e No. of Shares Allotted by Class
. f st BE
Name Address #7) Class # 5] Class
‘ Ordinary
Li Fong Flat 1501 Yue Xiu Building 240,000
160-174 Lockhart Road
Wanchai Hong Kong
Zhou Jianxin D3 Biock 3 264,000
39 Kennedy Road Wanchai
Hong Kong
‘Mak Man Lee 26/F Yue Xiu Building 44,000
160-174 Lockhart Road Wanchai
Hong Kong
Mok Ha Sing 26/F Yue Xiu Building 36,000
: 160-174 Lockhart Road
Wanchai Hong Kong
Luk Kin Ying 26/F Yue Xiu Building 240,000
’ 160 Lockhart Road
Wanchai Hong Kong
Lao Zhuoqun 25/F Yue Xiu Building 1,236,000
160-174 Lockhart Road
Wanchai Hong Kong
Lam Siu Kwan Flat 06 12/F BIk D 100,000
Healthy Gardens
560 King’'s Road Hong Kong
Leung Sau Lan 26/F Yue Xiu Building 84,000
160-174 Lockhart Road
Wanchai Hong Kong
Wong Sau Ching Room 205 2/F Lai Lim House 240,000
Lai On Estate Sham Shui Po
Kowloon
Yeung Miu Yin Room 17 4/F Chung Hing Bldg 240,000
33 Chung Wui Street
Tai Kok Tsui Kowloon
‘Gong Guangshu ‘ B/F 270,000
: 21 Tung Yuen Street
| Yau Tong Bay Kowloon
B ZH Pagel




<& SC 1 ' _p i E ~ompany umber

Form 362639
6 JE Ny EBIEE TS Details of Aliottee(s)
ZFEFIRD S EHHE
No. of Shares Allotted by Class
L=t uk #5 5] Class 7 Class
Name Address
Ordinary
Tsang Chiu Ho Fit C 24/F Bik 4 New Jade Gdn 210,000
: 233 Chai Wan Rd Chai Wan

Hong Kong

Siu Tai Kuen ” Room 1107 East Terrace 240,000
Sai Wan Estate

Hong Kong

Chan Ka Wai Carrie 7H Lily Mansion Site 2 250,000
Whampoa Garden Hunghom
Kowloon
Lee Ah Chi 26/F Yue Xiu Building 36,000
160-174 Lockhart Road Wanchai

Hong Kong

Chiu Suk Woon Flat F 21/F Block 2 200,000
Koway Court 111 Chai Wan Road
Chai Wan Hong Kong
Ip Wing Wah Fiat D 17/F Biock 1 300,000
Royal Ascot Fo Tan Shatin
New Territories
Tse Shi Chu Flat E 36/F Block 5 240,000
Regentville 8 Wo Mun Street
Fanling New Territories
SER R TREOEHK

Total Shares Allotted by Class 4 470,000

% 2 Signed :

ke Name '|__YuTat Fung H # Date 05 /10 / 2004
Direstor, /5 & Secretaryy { HOD 7 BMM 7 EYYYY

TS ETEZ  Delete whichever does not apply

2 V0 H Page4
EHAMGEYE 2/2004 (f£3T) (2004 472 H)
Specification No. 2/2004 (Revision) (Feb. 2004)



¥ Note 7)

®

¥ Note 8)

# Note 3)

Companies Registry

EZEEE mportant Notes
¢ EXFIHSRE (EEREA)

FHREEBEEEKIE .

® Please read the accompanying notes before completing this form.

Piease print in black ink.

1 /\’a]%i,’a‘? Company Name

Return of Aliotments

A R (DI 4500
(Companies Ordinance s. 45(1))

rorm SC1

@) #& 3¢ Company Number

362639

i

Guangzhou investment Company Limited
@*&f‘ﬁﬁﬁ“?

B From % To
06 10 | 2004 18 10 2004
g8 DD B MM £ YYYY B DD - H MM £ YYYY

3 A7 R 4> Bo B9 #8 20 48 Totals of this Allotment

EREEHN ZEE

Total Nominal Amount Paid and Payable

EMABHENGELE [E5A(a) + 5B(a)E]
Total Premium Amount Paid and Payable [Sections 5A(a) + 5B(a)]

4 pEERTAEEBE DR EWMOEHER

MBE(EAEARXITEETLERE)

Cumulative Total of Paid-up Share Capital of the
Company since Incorporation (inciuding this
Allotment but Excluding Premium)

4 B0 B {3 89 B £ % #5 55 0 37 Date or Period during which Shares were Allotted

B HE M
Currency Amount
HK$ 1,300,800.0
HK$ 4,423.640.0
Currency Amount
HK$ 634,565,191 .4

BT ABER Presentor's Reference
¥ 4 Name: Guangzhou Investment Company Limited

H#o 5 Address: 26/F ., Yue Xiu Building,

160 Lockhart Road,
Wanchai, Hong Kong

EE Telb HE Fax

T #Hhk E-mail Address: 0SS
CF

¥ 95 Reference: St
as

SEHIREE 2/2004 ({857) (2004 4 2 F) e

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

EEE AR For Official Use

r)DH ,E !lp
Lonpames Regietry
HM H

L2004 DOZRITI2
Ho. H -38Z2aT3%~
Ferm Sl
B4 454,00
Total (CHe, 4,424 .0




4T S C 1 L HD o I WViipJdiny ivakiiveod
Form

362639 |
5 KR4 BLRY £ 18 Details of this Aliotment
A. 3R & T 789 45 B % {2 Shares Allotted for Cash
EoER FRCHERESMRE | ZRNERE CREES
B 3 R B iz 8 FRPTHE (5% E) HE HREFXE
Class of ! Number Nominal Amount Paid and Premium on | Total Premium Paid
Shares of Shares Value Payable on Each Share | Each Share and Payable
Allotted of Each (Including Premium)
Share Bgl | EES ®
Paid Payable
Ordinary 11}230,000 HK3$0.10 HK$0.41QO - HK$3$0.3100; HK$3.,481,300.0
_ Ordinary 1,778,000 | HK$0.10 | HK$0.6300 - HK$0.5300 HK$942,340.0
@
ENoes) B, FEIR & T T899 B BB {5 Shares Allotted otherwise than in Cash
’ FREREFTH
EBoEEw EEBAE R FRVGE |HRFCAEER
iegbag=Rill BB FHEVEE (BEEBHE) ErgE| BI& B AR
Class of Number Nominal Value Amount Treated as Premium on Total Premium
Shares of Shares | of Each Share Paid and Payabie on Each Share Treated as Paid
Allotted ' Each Share and Payable
(Inciuding Premium)
[ &) i35 ER) @
Paid Payable
. j
(55 Note 10) o B b (B) I8 B {3 B9 AR (B
Consideration for which the Shares in (B) have been Aliotted .
% " H Pagez2

1EHAMT 2/2004 (£2]) (2004 £ 2 A)
Specification No, 2/2004 (Revision) (Feb. 2004)



Form NN/ &

FERAME SR 2/2004 (f£3T) (2004 4£ 2 H)
Specification No. 2/2004 (Revision) (Feb. 2004)

362639
6 £ B0 E R EE|E Details of Allottee(s)
BEREGSENEE
No. of Shares Aliotted by Class
[y i Ho ot ;
Name Address AL Class M5l Class
) Ordinary
Lee Pui Yilvy 24/F Yue Xiu Bldg 78,000
160-174 Lockhart Road
Wanchai Hong Kong
Chan Yan Ki 24/F Yue Xiu Bldg 78,000
160-174 Lockhart Road
Wanchai Hong Kong
Li Pui Ha 24/F Yue Xiu Bldg 40,000
(,1’ 160-174 Lockhart Road
Wanchai Hong Kong
Tso Mei Yi Flat 22D Block 32 360,000
Albany Court South Horizons
Ap Lei Chau Hong Kong
Lu Bing Tian 21 Tung Yuen Street 504,000
Yau Tong Bay -
Kowloon
Wong Sau Ching Rm 1908 19/F Ching Yi House 300,000
Tsz Ching Estate
Tsz Wan Shan Kowloon
Ling Man Ching Flat D 3/F Block 1 240,000
Lakeside Garden
Sai Kung New Territories
[ J w——
: Li Hoi Ying Fiat A 10/F Block 3 240,000
Villa Tiara No 9 Tuen Hing Rd
Tuen Mun New Territories
So Ching Yee 26/F Yue Xiu Building 600,000
160 Lockhart Road
Wanchai Hong Kong
Lam Sing Wah Flat A 20/F Fu King Court 44,000
18-24 Ching Wah Street
North Point Hong Kong
Li Jianxun 21 Tung Yuen Street 900,000
Yau Tong Bay
" Kowloon
B =HF Page3




o SC1

7x 8 % %% Company Number

362639
6 &4 B0 B% {0 F #9515 Details of Allottee(s)
SENBRGTENERE
No. of Shares Allotted by Class
it Hh ik ’
Name Address Bl Class B Class
Ordinary
Tsang Chiu Ho Fit C 24/F Blk 4 New Jade Gdn 100,000
233 Chai Wan Rd Chai Wan
Hong Kong
Lin Bing 24/F Yue Xiu Building 2,700,000
160-174 Lockhart Road
Wanchai Hong Kong
Lao Zhuogqun 25/F Yue Xiu Building 900,000
160-174 Lockhart Road
Wanchai Hong Kong
Chen Xuyang 21 Tung Yuen Street 750,000
Yau Tong Bay
Kowloon
Ye Linsheng 21 Tung Yuen Street 750,000
Yau Tong Bay
Kowloon
Zhu Hongxia 21 Tung Yuen Street 240,000
; Yau Tong Bay '
Kowloon
Li Feng 25/F Yue Xiu Building 400,000
160-174 Lockhart Road
Wanchai Hong Kong
Chiu Suk Woon Flat F 21/F Block 2 300,000
Koway Court 111 Chai Wan Road
Chai Wan Hong Kong
Wang Jun 24/F Yue Xiu Building 750,000
160-174 Lockhart Road
Wanchai Hong Kong
Ruan Hanming 26/F Yue Xiu Building 240,000
160-174 Lockhart Road
Wanchai Hong Kong
: FE WU E Page4

FEARRGE 2/2004 (1£57) (2004 4 2 B)
Specification No. 2/2004 (Revision) {(Feb. 2004)




= S C /H /N B & % Company Number

Form 362639
6 % oD E AR Detaiis of Allottee(s)
SE R IEEE
| No. of Shares Allotted by Class
TR LR #oht .
Name Address _ A Class Ul Class
Ordinary
Wang Yongguang 26/F Yue Xiu Building 300,000
160-174 Lockhart Road
Wanchai Hong Kong
Ruan Xiongbiao 25/F Yue Xiu Building 2,194,000
160-174 Lockhart Road
Wanchai Hong Kong
{ EEARDHROEY
Total Shares Allotted by Class| 13,008,000

% 2 Signed
# % Name . Yu Tat Fung / H #8 Date : 02 /11/.2004

%—?;k@me&e«/iz% Secr_etz?ﬂ . HDD / AMM / &YYYY
\ i
/

*EMETEEE  Delete whic.){e%ver does not apply
5

2 H H Pages
HEAABAE 212004 (153T) (2004 4 2 )
Specification No. 2/2004 {Revision) (Feb. 2004)




£ Note 7)

3y
{
&

£ Note 8)

= Note 3)

EE B important Notes

° EEAFEEE RREARM) -
FAHECEKIIE -

€ Please read the accompanying notes before completmg this form.

Please print in biack ink.

1 /4 =" % Company Name

4 = : Return of Aliotments
A EE O OE (- EMEBIZE 45(1)18)
Companies Registry (Companies Ordinance s. 45(1))

% SC

NG| iﬁ%ﬁ Company Number

i
i
{
i
|

362639

| Guangzhou investment Company Limited

iﬁi???r“ﬁkﬁa/\:d

2 S ER#E E 38K H #E Date or Period during which Shares were Allotted

2004

= From £ To
7 T | | i
| | | !
1 11 2004 30
H DD A MM Z= YYYY = DL

3 IR B 5y 45 BD B9 KA 2% 2E Totals of this Allotment

B RERA AT SR

Total Nominal Amount Paid and Payable

EREEHNBEHEE [BE5A() + 5B(a)HE]

Total Premium Amount Paid and Payable [Sections 5A(a) + 5B(a)}

4 NEERISEEE DR  BEENEEREBE

MEEETZ R EERASEREE)

Cumuilative Total of Paid-up Share Capital of the
Company since Incorporation (inciuding this
AHotment but Exciuding Premium)

MM & YYYY

HR D #A

Currency Amount _
HKS | 268,000.0
HKS 1,072.800.0

A HE

Currency Amount

HKS 634,833,191.4/

22 ABE £ Presentor's Reference
¥ £ Name Guangzhou investment Company Limited
Hht  Address: 26/F., Yue Xiu Building,

180 Lockhart Road,
Wanchai, Hong Kong

&
B

Tel: #E Fax

A

& 3t ut  E-mail Address:

i

¥ 55 Reference:

FEUEEES 212004 (f55T) (2004 52 )
Spacification Nec. 2/2004 (Revisicn) (Feb. 2004) |

s 18 = A For Official Use




/
®

(= Note 9)

(== Note 10)

Z—Ell:ﬁ S C ? _L\ Haoanl L WWITIIRARTY (NI ‘
Form % 362639
5 Z % ER {5 4 BDBY 2215 Details of this Aliotment
fﬁ = {189 7> B B2 #> Shares Aliotted for Cash
é HErER FROEEEBNERE | FHANEHE LB R R E
B% 7 48 3Y & E LW EE (BEBE) s B9 ¥ 1B AFRKER
Class of Number Nominal Amount Paid and Premium on | Total Premium Paid
Shares of Shares Vaiue Payable on Each Share Each Share and Payable
3 Allotted of Each (Including Premium)
Share BE | B @)
Paid Payable
Ordinary 5 1,580,000 HK$0.10 | HK$0.4100 - HK$0.3100 HK$489,800.0 ;
Ordinary 1,100,000 HK$0.10 | HK$0.6300 - HK$0.5300 HK$583.000.0
! | ' :
B. 3£ & d‘ B9 4> B -EBX{_\ Shares Aliotted otherwise than in Cash
| | BEERI R _
i z%ﬁmm B FE 0 308 EHNBRE BRI
DORERD L ROHE A7 2P T B (BIER1E) B B i ATREE
[ Ciassof -i Number Nominal Value Amount Treated as Premium on Total Premium
Shares of Shares 1 of Each Share Paid and Pavable on Each Share Treated as Paid
Alictted Each Share and Payable
(Including Premium)
EEA FERLAT (@)
Paid Payable 3
|
7B B (B)YE R 2 R E
Consideration for which the Shares in (B) have been Allotted
i
2] T F Pagez2

HEERIEES 2/2004 (JEET) (2004 4E 2 A)

Specification No. 2/2004 (Revis

ion) (Feb. 2004)



-

Form

-

E 362639
6 JE 4 BBz {7 E BYFF [§ Details of Allottee(s)
HER R SRHE
_ . No. of Shares Allotted by Ciass
ey i sib fik ¥H 7 Class . ¥E% Class
- Name Address
, Ordinary
Lai Kwok Leung 23E vy Court 660,000 |
Newtown Plaza Phase 3
Shatin New Territories
Lau YUk Ying . Flat 39/F BIk A Yue Fai Court 40,000
; 45 Yue Kwong Road
Aberdeen Hong Kong E
Chair Kwong Hing Fiat D 25/F Block 1 300.000 |
‘ Metro City Phase 2
_ Tseung Kwan O New Territories
%Zhong Zhigiang 21 Tung Yuen Street 240,000
: Yau Tong Bay -~
! Kowloon
Jiang Shunjian 21 Tung Yuen Street 240,000
; Yau Tong Bay
5 Kowloon
Chu Chik 7ai Fiat G 30/F Block 15 160,000 |
. Lung Mun Oasis 43 Lung Mun Rd ;
Tuen Mun New Territories
lLam Wai Fiat B 8/F Yen May Building 360,000
11-21 Swatow Street
. Wanchai Hong Kong
A
‘Wen Jinxian 26/F Yue Xiu Building 680,000
" 160-174 Lockhart Road
Wanchai Hong Kong !
EEBBBHENEY |
Total Shares Allotted by Class 2.680.,000 I
‘@

ORGSR 212004 ({577) (2004 42 2 Fi)

U .
1 YU Tat Fung g #5 Date -
2D /#: & Secretafy ” ,

\\._1
Delete whiche\'i\?r does not apply

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

08712 /2004
BDD / BMM [/ EYYYY
&2 = F Page3



¥ Note 7)

I"
1
v

= Note 8)

& Note 3)

Return of Allotments
O R

™ (2 FMBRBUEE 45(1)45R)
Companies Registry {Companies Ordinance s. 45(1))
EEZE Important Notes
° EXRFFH (GEREAF

HFAEEEKIIE -
® Please read the accompanying notes before compieting this form.

Please print in black ink.

1 /A F &7 Company Name

=&

Form

SC1

7 B8 5% Company Number
362639

Guangzhou Investment Company Limited

BEHREERLF
2 S ERHY E #8455 E 87 Date or Period during which Shares were Allotted
& From ETo
o8 12 2004 23 12 2004
5 Db E MM = YYYY 5 DD B MM E YWY
3 (D4 BLAY #2 51 %8 Totals of this Allotment
B E |
Currencv Amount .
B R JE 5 1 A 2B | |
Total Nominal Amount Paid and Payable HK$ 312,600.0
B @ R B GEAFE (H5A(a) + 5B(2)E] |
Total Premium Amount Paid and Payable [Sections 5A(a) + 5B(a)] HK$ 1,196.728.8]
4 NFIERTYEEEEBEE  EFEVWEHEEX EBEN K EE
FHEEEAXNSEENLERE) Currency Amount ‘
Cumulative Totai of Paid-up Share Capital of the HKS 635,145,791,4§

Company since Incorporation (including thls

Aliotment but Exciuding Premium)

B’ AHEFR Presentor's Reference

¥ & Name:

Guangzhou Investment Company Limited

=/miE 52 2 f§ For Official Use

Vour Rece 19*:

#4k  Address: 26/F., Yue Xiu Building, 'J pam F‘ palg ':,
160 Lockhart Road, o ;
Wanchai, Hong Kong ”5}‘ .
BEE el HHE Fax
& Hs ik E-mail Address: Q4 001 2005 EESTI‘?‘.E‘E
CF Ho. -7 T
f& 5% Reference: oh, Farm : 501
oz £1,197.00
SBHSEEE 2/2004 (BET) (2004 £28) 4 TR
Specification No. 2/2004 (Revision) (Feb. 2004) TAL iCHN ‘ N ’ (37 o




TN = -

Form

o

362638
5 AR5 BECHY 1% Details of this Allotment
A. L& {789 45 BC B {7 Shares Allotted for Cash
AR ERTEREERNERE | ZFNRE EEE B
B A i e B R EE (BEEE) E K& B AR
Class of Number Nominal Amount Paid-and Premium on | Total Premium Paid
Shares of Shares Value Payable on Each Share | Each Share and Payable
Allotted of Each {including Premium)
Share B | Bt (@)
Paid Payable
| Ordinary | 2,070,000 HK$0.10 | HK$0.4100 - HKS$0.3100 HK$641,700.0
) Ordinary 36,000 HK$0.10 | HK$0.5008 - HK$0.4008 HK$14,428.8
‘@
Ordinary 1,020,000 HK$0.10 | HK$0.6300 - HK3%0.5300 HK$540,600.0 ‘
=Note9) B. FEIR S T T894 BC % 14 Shares Allotted otherwise than in Cash
| FHTRAFC | ]
EH R FIERRIEREE FENIGEE HBRFCEBRER
B i 7Y it 4= £ B HE B (BIERE) R B {8 AR R
Class of Number Nominal Vaiue Amount Treated as Premium on Total Premium
Shares of Shares | of Each Share Paid and Payable on Each Share Treated as Paid
Allotted Each Share and Payable
(including Premium) !
3 5 ¢ e (&)
? Paid Payable
" | 1 |
@ | |
{2k Note 10) S EE F i (B)IE B9 E
Consideration for which the Shares in (B) have been Allotted
% — & Page2

$REHEREE 2/2004 (88]) (2004 4 2 A)
Specification No. 2/2004 (Revision) (Feb. 2004)



COIM N? N’

362639
6 JE 49 E IR {p & 55 1E Details of Allottee(s)
i - BREREOENEE
No. of Shares Allotted by Class
LESPE =k ‘ ik $ER Class | #83I Class
Name Address
Ordinary
Wu Shanghui 26/F Yue Xiu Building 900,000
160-174 Lockhart Road
Wanchai Hong Kong
Huang Shaozhen 26/F Yue Xiu Building 54,000
i 160-174 Lockhart Road
Wanchai Hong Kong
Liu Ning 26/F Yue Xiu Building 750,000
160-174 Lockhart Road
(. Wanchai Hong Kong
Chan Ka Wai Carrie 7H Bik 2 Site 2 Lily Mansion 740,000
| Whampoa Garden
' Hunghom Kowloon
Huang Mingzhou 28/F Yue Xiu Buiiding 44,000
1680-174 Lockhart Road
Wanchai Hong Kong
- Tang Zhuangju 26/F Yue Xiu Buiiding 54,000
160-174 Lockhart Road
Wanchai Hong Kong
Guo Xiaofan 26/F Yue Xiu Building 44 000
160-174 Lockhart Road
Wanchai Hong Kong
/’O : - o
) Wong Yuk Ping 1501 Yue Xiu Building 240,000
160-174 Lockhart Road
Wanchai Hong Kong
Wong Yan Kit Flat F 15/F Mainway Court 140,000
15-33 Kwong Wa Street
Kowloon
¥ =H Page3d

HEER IR R 2/2004 (1527) (2004 &2 8)
Specification No. 2/2004 {Revision) (Feb. 2004)




(j{.

o SC1

7~ B 42 % Company Number

362639
6 JE 45 BSR4 & By E£ & Details of Allottee(s)
. SHEBBOENEE
No. of Shares Allotted by Class
LECp Y ik #8585 Class %55 Class
Name Address
Ordinary
Lau Yuk Ying Fiat 3 9/F Block A 44,000
Yue Fai Court 45 Yue Kwong Rd
Aberdeen Hong Kong
Fung Wai Man 24/F Yue Xiu Bldg 36,000
160-174 Lockhart Road
Hong Kong
Chu Chik Fai Fiat G 30/F Block 15 80,000
s Lung Mun Oasis 43 Lung Mun Rd
Tuen Mun New Territories
BB SR ER
Total Shares Allotied by Class 3,126,000
% Z Signed :

L

% 4 Name - YU Tat Fung

H # Date -

@ﬂﬁe@:/%% Secretary *

kY
"M TEAE  Delete whichevek does not apply

BRI HR R 2/2004 (f28T) (2004 &£ 2 ) K
Specification No. 2/2004 (Revision) {Feb. 2004)

30/12/2004

HOD [/ B MM

/

EYYYY

B UUE Page4



% Note 8)

% Note 3)

. T K L L A S S L LI
% 23

o~ ' Rt R
Companies Registry

-

Return of Aliotments

(D ERPIZE 45(1)F)

EEFEIE Important Notes

(Companies Ordinance s. 45(1))

5 SC1

® fﬁﬁﬁunm B (HEFREM) ‘
HHESEATH - 7 #%& % Company Number
® Please read the accompanying notes before compieting this form. ! ;
Please print in black ink. . 362639
1 /)74 F8 Company Name
Guangzhou Investment Company Limited
BEREERL A
2 S ER 5 EY B #5445k H # Date or Period during which Shares were Allotted
‘Eg From ‘ E To
30 12 2004
g DD B MM EYYYY 3 DD A MM EOYYYY
3 B4 BD BT #8 2 %8 Totals of this Allotment
BE®EEN ]
Currency Amount ,
EMEERENFER . |
Total Nominal Amount Paid and Payable HK$ 14,000.0
R EEENREAR [HFE5A@) + 5B(a)iE]
Total Premium Amount Paid and Payable [Sections 5A(a) + 5B(a)] HK$ 74,200.0
4 NEERIUSBEEEHES  BREOEHEBER EREL R
BE(EEARSEERDERE) Currency Amount ‘
Cumulative Total of Paid-up Share Capital of the
Company since Incorporation (including this HKS 635,189,791.4
Allotment but Excluding Premium)
B3 AREFR Presentor's Reference =1E B A For Official Use
% & Name: Guangzhou investment Company Limited lJl .,n'.il;,é:
# 4  Address: 26/F., Yue Xiu Building, Qﬂlﬁﬁl“ F“ 1_5 o
160 Lockhart Road, ’
Wanchai, Hong Kong ,“;a::”
B Tel HH Fax
THE H ok E-mail Address: G740 200
R No
#E B Reference: Sh, Form
SN 202004 (54T) (2004 4 2 ) HE
Specification No. 2/2004 (Revision) (Feb. 2004)




AT A AN Rann B L L A
Fom DU 362639
5 AR HaoE RS Details of this Aliotment
A. & TH75 BLR% 14 Shares Allotted for Cash
 ESEW SHEHBRENRE | SEORE |  DERER
litang=bll R ir 8 8 A TH H (BERBRHE) 48 B 13 {8 A58
Class of Number Nominal Amount Paid and Premium on | Total Premium Paid
Shares of Shares Value Payable on Each Share | Each Share and Payable
Allotted of Each (Including Premium)
Share =1 Gt FE A1 @
Paid Payable
Ordinary | ‘ 1"40,000 HK$0.10 | HK$0.6300 - HK$0.5300 HK$74,200.0
{
EENoes) B. FFIR &L AU S B L /5 Shares Allotted otherwise than in Cash
F R R T
BRI RIE#MYI SRR FZROEE (WREFCEEERY
B4 E B iAgngd=! A0 T fiE (BERME) K HEE AR
Class of Number Nominal Vaiue Amount Treated as Premium on Total Premium
Shares of Shares | of Each Share Paid and Payable on Each Share Treated as Paid
Allotted Each Share and Payable
(Including Premium)
YR TE& AT @)
Paid Payable
|
(3% Note 10) 3B DAk (B)IE B (2 w9 X B
Consideration for which the Shares in (B) have been Allotted |
|
| H
!
2B " H Page?2

JEEAHRSE 2/2004 {f£5]) (2004 £ 2 )
Specification No. 2/2004 (Revisign) (Feh. 2004)



Form I

362639

6 JE o HD iR {0 E 1952 Details of Allottee(s)
ZBEAERS S ENEE
No, of Shares Allotted by Class |
e PET ok 57 Class | #8B Ciass
Name Address
‘ Ordinary
Jiang Zeguang 26/F Yue Xiu Building 30,000
160-174 Lockhart Road
Wanchai Hong Kong
Li Shengxue 26/F Yue Xiu Building 10,000
160-174 Lockhart Road
Wanchai Hong Kong
‘Chen Kai 26/F Yue Xiu Building 30,000
“ 160-174 Lockhart Road
(- Wanchai Hong Kong
éWang Weifeng 26/F Yue Xiu Building 10,000
160-174 Lockhart Road
Wanchai Hong Kong
Hong Chutian 26/F Yue Xiu Building 50,000 |
160-174 Lockhart Road
Wanchai Hong Kong
Zhang Liang 26/F Yue Xiu Building 10,000
160-174 Lockhart Road
Wanchai Hong Kong
EEBRGSENER
Total Shares Allotted by Class 140,000
% 2 Signed
=
# 4 Name YU Tat Fung B #§ Date : 05 /01 /2005
#Z = -Dirpetor /# & Secretary * ADD / RAMM /  EYYYY
B TEEE  Delete whichever does not apply
B = H Page3

EBARY: 2/2004 (f£87) (2004 ££2 )
Specification No. 2/2004 (Revision) (Feb. 2004)




¥ Note 7)

@

N

# Note 8)

F Note 3)

i

N 1/ 4 830 71 77K
Return of Aliotments

o 8 GE MR (A EMEBIES 45(1)E) 2 & S C 1
Companies Registry (Companies Ordinance s. 45(1)) Form
BEEEIE  Important Notes

o ERFIFZ2H EHEXRAN)
EHEGBEKIED -

® Please read the accompanying notes before completing this form.

Please print in black ink.

1 4B Z T Company Name

/x 8] 4 58 Company Number
' 362639 ‘

Guangzhou Investment Company Limited

HMBFREARL

2 SECRE D RY B H B 44 3k H EF Date or Period during which Shares were Allotted

Company since
Allotment but Excluding Premium)

incorporation (inciuding this

it From E To
T 01 2005 Y 01 | 2005 |
g DD H MM & YYYY B DD MM & YYYY
3 AR &7 4> BT A9 #E Z1 %8 Totals of this Allotment
BB KER
Currency Amount
B8R FE S0 A 4 i B
Total Nominal Amount Paid and Payable HK$ 402,600.0
B8R A E A8 [ 5A(a) + 5B(a)E] i
Total Premium Amount Paid and Payable [Sections 5A(a) + 5B(a)] HK$ 2,099,580.0
4 AEERTASEEE AL BERNDHEXR B R HAY A
WE(BEARDRETRERE) Curency Amount
Cumuiative Total of Paid-up Share Capital of the HKS 635,562,391 4

BEx ANER Presentor's Reference

Guangzhou Investment Company Limited

% Name:

#h ik Address: 26/F., Yue Xiu Building,

160 Lockhart Road,
Wanchai, Hong Kong

{EEH Fax

2z EL
Eesie]

Tel:
E B Ay E-mail Address:
#e 55  Reference:

FHA L 2/2004 (f3]) (2004 42 )
Specification No. 2/2004 (Revision) (Feb. 2004)

EEE AR For Official Use




F 1% £ # % Company Number

SC1

Form 362639
5 ARy BERYEETE Details of this Aliotment
A & 895 B B% {5 Shares Allotted for Cash
B ER FRCHREBENTE | SANEE TR ER
RER - BROHE £ HE B (BEaE) R FI& B A HR
Class of | Number . Nominal Amount Paid and Premium on | Total Premium Paid
Shares of Shares Value Payable on Each Share | Each Share and Payable
Aliotted of Each (including Premium)
Share B e AT @
Paid Payable
Ordinary | 3,788,000 | HK$0.10 | HK$0.6300 - HK$0.5300| HK$2.007,640.0
|
p Ordinary 200,000 HK$0.10 | HK$0.5008 ; - HK$0.4008 HK$80,160.0
| Ordinary 38,000 | HKS$0.10 | HK$0.4100 ; HK$0.3100 HK$11,780.0 |
|
G Note9) B. FEIR € {8943 Bl & {7 Shares Allotted otherwise than in Cash
FREHRIETH ~
. BSEN R FE & vy 288 R7VGE |WREFCHEER
R348 51 il gvig- g=! A HPE E (BERE) KR B iR 8 A EE
g Class of Number Nominal Value Amount Treated as Premium on Total Premium
Shares of Shares :of Each Share Paid and Payable on Each Share Treated as Paid
Allotted Each Share and Payable
(Including Premium)
BadY | B @
Paid Payable
i
!
o
et !
|
(5 Note 10) 73 Bo bt (B)IE i {3 89 (R &
Consideration for which the Shares in (B) have been Allotted
% — & Page?2

HEHE R 4E 2/2004 (557) (2004 4 2 1)
Specification No. 2/2004 (Revision) (Feb. 2004)




Zt SC1

2~ 8% %% Company Number

362639
6 S BECIR {0 ERIE [E Details of Allottee(s)
? | LIRS EHEE
. _No. of Shares Allotted by Class
i R ht #
?Jams Address A Class #F) Class
Ordinary
Zhu Shunlian 26/F Yue Xiu Building 200,000
160-174 Lockhart Road
"Wanchai Hong Kong
Ye Weixing 26/F Yue Xiu Building 96,000
160-174 Lockhart Road
Wanchai Hong Kong
‘@ ‘Huang Huilian 26/F Yue Xiu Building 44,000
160-174 Lockhart Road
' Wanchai Hong Kong
Liu Ning 26/F Yue Xiu Building 354,000 s
: 160-174 Lockhart Road
Wanchai Hong Kong
Dong Hui Yan 26/F Yue Xiu Building 1,334,000
160-174 Lockhart Road !
Wanchai Hong Kong
Luo Ruixin 26/F Yue Xiu Building 30,000
160-174 Lockhart Road
Wanchai Hong Kong
Yu Dongsheng 26/F Yue Xiu Building 10,000
160-174 Lockhart Road
@ Wanchai Hong Kong
Wu Yuefeng 26/F Yue Xiu Building 1,330,000
z 160-174 Lockhart Road
Wanchai Hong Kong
Shao Zhuokun 21 Tung Yuen St 300,000
Yau Tong Bay
Kowloon
Tsang Yuen King Room 3218 Heng Yat House 38,000
Heng On Estate Ma On Shan
New Territories
8 = H Page3

BHIANR 2/2004 (§247) (2004 H22 Ay
Specification No. 2/2004 {Revision) (Feb. 2004)



Form S\ |

362639
6 €48 E BIEF 15 Details of Allottee(s)
’ HEMNERSENHE
No. of Shares Allotted by Class
Ha BIR Leks %) Class | &% Class
Name Address
E
Ordinary
Tsang Chiu Ho Flt C 24/F Blk 4 New Jade Gdn 240,000
233 Chai Wan Rd Chai Wan
Hong Kong
Zhong Huimin . 26/F Yue Xiu Building 50,000
160-174 Lockhart Road
Wanchai Hong Kong
SEFEROSEIREY
Total Shares Allotted by Class| 4,026,000

% % Signed : M '
# 4% Name YU Tat Fung / B g3 Date :

"?g‘:-%@#eete;/% £ Secygtary *
\ /
‘SRR T B E  Delste wh/\ghever does not apply

HEBHG AT 2/2004 (£2T) (2004 f2 2 )
Specification No. 2/2004 (Revision) (Feb. 2004)

Q7 /02 /2005

BDOD [/ B MM

/

FEYYYY

£ U9 H Page 4



: Note 7}

: Note 8)

¥ Note 3)

Return or Atlotments

(S BB 45(1)18) e R
Companles Reglstry (Companies Ordinance s. 45(1)) S C ‘E

Form
EEZEEE Important Notes
° MERFAFESH (ERAFM) -

HREEGRATEM - ) 2y 5l 4 5% Company Number

® Please read the accompanying notes before compieting this form

Please print in black ink. . 362639

1 /25 4T Company Name

Guangzhou Investment Company Limited

BAERERRLQA

2 SE RO HEE K E H Date or Period during which Shares were Allotted

& From ' Z To
14 02 2005 25 02 2005
= DD B MM EYYYY g DD B MM E YYYY

3 B R BESSECH HE £ %8 Totals of this Allotment

BREL K
Currency Amount
R TEEY B .
Total Nominal Amount Paid and Payabie HK$ 348,200.0
EREEANEEFE [E5A(@) + 5B(a)H] I
- Total Premium Amount Paid and Payable [Sections 5A(a) + 58(a)] HK$ 1,410,980.0
4 NEEBHRUREEE JHEI  EFHENE#EER HEEM R
SHE(BEARSEET LEEE) _curreney Amount
Cumulative Total of Paid-up Share Capital of the ‘ HKS | 635.910.591.4

Company since Incorporation (Inciuding this

Allotment but Excluding Premium)

B ABEH Presentor's Reference
% 4 Name: Guangzhou investment Company Limited
HrH  Address: 26/F., Yue Xiu Building,

160 Lockhart Road,

Wanchai, Hong Kong

BEE Tel , #EEH Fax

E W4k E-mail Address:

F2 88 Reference:

FEEREREE 2/2004 (485]) (2004 4: 2 )

fotal Paid £1,411.00
Specification No. 2/2004 {Revision) (Feb. 2004)




=M

Form
5 K
A.

=Note9) B. 3EI & F Ty ECHE S Shares Allotte

.....

(£ Note 10)

SC1

45 &) g Lompany Number

| 362639 |
i z
X B 5 D B B [E Details of this Aliotment
¥4 ¥ (T894 B2 % {5 Shares Aliotted for Cash
EHER FHRCEEESENRE | FFENEE B kES
B 453 ¥8 B0 BizE8 B AR H (B (BIERE) =R BB AR
Class of Number Nominal Amount Paid and Premiumon | Total Premium Paid
Shares of Shares Value Payable on Each Share | Each Share and Payable
Allotted of Each (Including Premium)
Share Bl e 1 (&)
Paid Payable
Ordinary 1 ,>7-40,000 HK$0.10 | HK$0.4100 - HK$0.3100 HK$539,400.0
Ordinary 400,000 HK$0.10 | HK$0.5008 - HKS$0.4008 HK$160,320.0
Ordinary 1,3420.000 HK$0.10 | HK$0.6300 - HK$C.5300 HK$711.260.0

d otherwise than in Cash

FRHERIEDHE
B3 EDHY BRI E AR FRYRE |WRFEBRER
BOER | BOBE | SANEE (LEBE) ! #3818 AT IR
Ciass of Number Nominal Value Amount Treated as Premium on Total Premium
Shares of Shares |of Each Share Paid and Payabie on Each Share Treated as Paid
Aliotted Each Share and Payable
{(Including Premium)
BRY | B -
Paid Payable 3

o3 BS £ 3 (B) IR IR 13 B9 AU {E
Consideration for which the Shares in (B) have been Allotted

1SEREET 2/2004 (f527) (2004 422 A)
Specification No, 2/2004 (Revision) (Feb. 2004)

¥ _ F Pagez



“

Form O\ |

| 362639 |

& JE 4 B0 B 5 & A9 EF [§ Details of Allottee(s)
SEBRGSENEE
No. of Shares Allotted by Ciass
BB gt ¥57 Class JEA Class |
Name Address
Ordinary
Wong Yan Kit | Flat F 15/F Mainway Court 100,000
! 15-33 Kwong Wa Street
Kowioon
Tan Yonggiang .. | 26/F Yue Xiu Building 900,000
| 160-174 Lockhart Road
Wanchai Hong Kong
[Peng Chunsheng 26/F Yue Xiu Building 1,002,000
® 160-174 Lockhart Road
Wanchai Hong Kong
§Yuen Chi Keung Flat 8 1/F Fu Cheung House 240,000
f On Ning Road
Yuen Long New Territories
Tse Kin Sui | 28/F Seabright Plaza 300,000
f ? 9-23 Shell Street
North Point Hong Kong
Zhang Jie | 26/F Yue Xiu Building 400,000
160-174 Lockhart Road
Wanchai Hong Kong
|Chiu Suk Woon 21/F F Blk 2 Koway Court 300,000
111 Chai Wan Rd
. Chai Wan Hong Kong
| Zrao Mingju 27 Tung Yuen Street 240,000
Yau Tong Bay
| Kowloon
FE PR3 B R MR B
Total Shares Aliotted by Ciass 3,482,000

%= Signed U
. . / <.
¥ % Name - A U Tat Fung H # Date -

%@—Dﬁ%ﬁ@;/ 1 & Secretary

I TR Delefe whicheve\r.\&does not apply }

TEBAFRTE 2/2004 (J£5]) (2004 4 2 )
Soecification No. 2/2004 (Revision) (Feb. 2004}

02 /0372005

D0 7 BMM T E VYW

2 = FH Page?l
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Execuiive directors:-

Mr. QU Bingchang: (Cheirman), Mr. CHEN Guangsong. Mr. L1 Fei, Mr. LIANG Ningguang. Mr. X1AQ Boyan,
Mr. LIANG Yi and Mr. WONG Chi Keung

Independent non-executive direciors:-
Mr. YU Lup Fat Joseph and Mr. LEE Ka Lun
6. GENERAL INFORMATION ABOUT GZI TRANSPORT

GZI Tronsport is principally engaged in the investment tn and develop ,op
highways, expressways and bridges mdinly in Guangdong Province, the PRC
As ot the date of this announcement, the Board of GZI Transport comprises the foliowing members:-
Executive directors:- . .
Mr, QU Bingchang (Chairman), Mr. L1 Xinmia, Mr. CHEN Guangsong. Mr. CHEN lishong. Mr. .LIANG

Ningguanp, Mr. XJAO Boyan, Mr. LIANG Yi, Mr. DU Liangying. Mr. DU Xinrang, Mr. ZHONG Ming, Mr. HE
Zili and Mr. ZHANG Siyuan

Non.executive direcior:-

and of 1ol

, Mr. POON Jing
independent non-executive directors:-
Mr. FUNG Ke Pun, Mr. LAU Hon Chuen Ambrose and Mr. CHEUNG Doi Shu
DEFINITIORS

In this 2nnouncement, unless the context requises otherwise, the use of copitalized terms bere shall have the

following meanings:- .

ing Rules:

“associale(s)” has the meaning ascribed to it under the Li

“Board of Guanpzhou means the board of directors of Guangzhou investment;
Iavestment™

“Board of GZI means the board of dircctors of GZ1 Transport:

. Transpart™
“connected person”™ * haos the meaning ascribed Lo 1t under the Listing Rules:

“connected hes the meaning ascribed to it under the Listing Rules;

. transaction{s)”
"“Fixed Cost Service the three fixed cost service agreemenis entered into between. GHDC and each of
T Apreement(s)” Guangzhou Weian, Guangzhou Taihe and Guangzhou Nanxin on 30 November 1996

and the two fixed cost service agreements entered inlo between GHDC and each of
Guangzhou Xinguang and Guangzhow Tailong on 1S August 1397 and 3 May 1998
respectively:
"GHDC™ means DA OESFARAT (for identification purpose, in Engtish, Guengzhou
Highwayvs Developmenm Company), a PRC state-owned enterprise and a subsiantial
. shareholder of five subsidiaries of GZI Transport. Hence, GHDC is o connected
person of Guangzhou tnvesiment and GZI Transport:

“Group” means Guangzhou lavestment and its subsidiaries including GZI Trapsport and its

subsidiaries:

“Guangcong Highway means the Guangcong Highway connecting Guangzhou [nstitute of Foreign
Section 17 Lengunge and Tai Ping Chang:

“Guangcong Highway menns the Guangcong Higitway connecting Tai Ping Chang and Wenguon and
Section It and Provincial Highway 1909 connceling inter-provincial traffic between Guangdong
Pru\(‘]l:lcinl Righway and Hurnan Provinces:

“Guanghua Highway" means the Guanghua Highway connecting the urban area of Guapgzhou and (he

suburb of Huadu District;
“Guengshan Highway" means the Guangshan Highway Guangzhou Section connceting Guangzhou and
Shaniou;

“Guangshen Highway™ \ means the Guangshen Highway Guangzbou Section connecting Guangzhou and
Shenzhen:

“Guangzhou Invesiment™ means Guangzhou Investment Company Limited (B HRRAMOE ). a company

incorporated in Hong Kong with limiled liability and the shares of which are listed
. on the Main Board and on the stock exchange operated by Singapore Exchange
B Securities Trading Limited: ™ .

“Guangznou Nanxin™ mesns  Guangzhou Nanxin Highways Deveiopment Company Limited, 2
cooperative joint venture established in the PRC, the interes) of which is held as
to BO per cent. by Superfield Limited, o wholly-owned subsidiary of GZI Transporl
and as to 20 per cent. by GHDC, and which operoies Guangshen Highway:

“Guangzhou Taihe” means Guengzhou Taihe Highways Development Company Limited. a cooperative
joint venture cstablished in the PRC, the interest of which is held as 1o 80 per cent,

" by Ickleton Limited, a wholly-owned subsidiary of the GZI Transport. and as lo 2¢
per cent. by GHDC. and which operates Guangeong Highway Section I
“Guangzhou Tailong” meens Guangzhow "Tailong Highwnys Development Company Limited, a
B ' . cooperafive joint venture established in the PRC. the interest of which is held ac
t6 51 per cenl. by Fortune Success Group Lid.. a wholly-owned subsidiary of the
GZI Transport ond as to 49 per cent. by GHDC, and which operates Guangcong
Highway Section 1} and Provincial Highway 1909; )

“Guangzhou Weian" means Guangzhou Weian Highways Deveiopment Company Limiled, a cooperative
joint venture established in the PRC, the interest of which is held as to 80 per cent.
by Teckstar Limited, 2 wholly-owned subsidiary of GZI Transport and as (o 20 per
cent, by GHDC, and which operales Guangshan Highway:

“Guangzhou Xinguang” means Guangzhou Xinguang Highways Development "Company Limited, a

. cooperative joint venture established in.the PRC, the interesi of which is held as

16 55 per cent. by Top Global Holdings Ltd., 2 wholly-owned subsidiary of the GZL

Transpert-end as to 45 per cent. by GHDC, and which aperates Guanghua Highway;

“GZI Transport™ means GZ! Transport Limited (IBFHLHABERLALE] ). 2 company incorporated in
Bermuda with limited linbility. the interest of which is held as to approximately
72.6 per cent. by Yue Xiu and its associates (including Guangzhou Investment) and
the shares of which ere listed on the Main Board:

“Highways” . means Guangcong Highway Section 1. Guangeong Highway Section 11 and
Provincial Highway 1909, Guanghua Highway, G han Highway. G h
Highway:

“HKS™ means Hong Kong doliars, the lawful currency of Hong Kong;

“Hong Kong" means The Hong Kong Special Adminisirative Region of the PRC;

“Independent Board means an independent commitiee of the Board of GZT Transport appoinied to
Committee of GZI - advise the independent shareholders- of GZI Transport in respect of ihe
Teansport”, Management Agreements, camprising the independent non-executive directors of

; GZI1 Transport; .

“independent has the meaning ascribed (o it under Chapter 14A of the Listing Rules;
shareholder(s)" . . )

“Listing Roles” . means the Rules Governing the Listing of Securities on the Stock Exchange;

“Main Board”, ° means the securities market (excluding the option market) operated by the Stock

Exchange, which is independent (rom and aperated in paraiiel with the Growth
Enterprise Market of the Stock Exchange,

“Managemen: means (he five 2 I all dated 6 Sep 2004 end entered

Agreements™ inlo between GHDC and each of the Operationsal joint Ventures in respect of the
maonagement of Highways. )

“Operations! Joinl means the five operational joint ventares. namely Guangzhou Taihe, Guangzhou
Venture(s)" s Taitohg, Gusngzhou Weian. Guangzhou Xinguang and Guangzhou Nanxin;

“PRC" menns the People’s Republic of China: '

“RMB" means Renminbi, the lawful currency of the PRC:

“Stock Exchange” means The Stock Exchange of Hong Kong Limited:

“subsidiary” has the same meaning as defined in section 2 of the Companies Ordinance (Chapter

32 of the Laws of Hong Kong) as a1 the date hereof and “subsidiaries” shall be
constreed necordingly;

“substantial has the meaning ascribed Lo it under the Listing Rules: and
shareholder(s)” -
“Yue Xiu" means Yue Xiv Enterpriscs {Holdings) Limited (BRERUNEERLE). o

company incorporated in Hong Kong with limited lisbility and the uliimaie hoiding
company of Guangzhou Investmenl and hence (he ultimate holding company of
GZI Transport.
For the purpose of this anneuncement, translation of RMB into HKY or vice versa has been calculated by using an exchange rate
of RMB | = HK$1.065. '

. By order of the Board By order of the Board
Guangzhou Investment Company Limited . GZ1 Transport Limited
QU Bingchang OU Bingcheng
Chairman Chairman

Hong Kong. 6 September 2004
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The Stock Exchange of Hong Kong Limired takes no responsibility for the contents of
this announcement, makes no representation as lo its accuracy or completeness and
expressly disclaims any liability whatsoever for any loss hawsoever arising from or in
reliance upon the whole or any part of the contents of this announcement.

'E BERRAELT
GUANGZHOU INVESTMENT COMPANY LIMITED

(incorporated in Hong Kong with limited liabilirv}
(Stock code: 123)

ANNOUNCEMENT
PURSUANT TO RULE 13.18 OF THE LISTING RULES

( This announcement is made pursuant to Rule [3.18 of the Listing Rules‘—[

This announcement is made pursuant to the disclosure requirements under
Rule 13.18 of the Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited (“Listing Rules™).

The board of directors of Guangzhou Investment Company Limited (the
“Company"”) makes the following disclosures pursuant to Rule 13.18 of the
Listing Rules. .

Reference is made to the Company’s announcement dated 10th September
2001 made in compliance with previous Practice: Note 19 of the Listing
Rules in relation to the loan agreement dated S5th September 2001 (“Loan
Agreement ') entered into between the Company and Lwo banks in Hong
Kong (“Lenders”) whereby a loan facility in the aggregate principal amount
of US$25,000.000 (“Facility”) is made available by the Lenders to the
Company for a term of three years from 7th September 2001 and subject to
and in accordance with the terms and conditions therein contained. Pursuant
to an agreement supplemental to the Loan Agreement (“Supplemental
Agreement”) dated 7th September 2004 entered into between the Company
and the Lenders. the final maturity date of the outstanding principal amount
of the Facility (i.e. US$15,000.000) shall be extended to 7th September
2005 and subject to and on terms and conditions set out therein. Yue Xiu
Enterprises (Holdings) Limited (“Yue Xiu™), the controlling sharcholder of
the Company who beneficially owns an aggregate of about 51 per cent of the
issued share capital of the Company, has undertaken with the Lenders that
throughout the continuance of the Facility and so long as any sum remains
owing, Yue Xiu will maintain at least 40 per cent of the issued share capital
of the Company (“Undertaking™). Breach of the Undertaking will consutute
an event of default under the Loan Agreement. Upon the occurrence of such
event of default, all amounts outstanding and owing under the Facility will
become immediately repayable by the Company, failing which, such event
of defauit may also trigger cross default under other loan facilities which are
available to the Company and/or its subsidiaries. .

. By order of the Board

Ou Bingchang

Hong Kong, 7th September 2004 Chairman
As at the date of this announcemeni. the Board of the Company comprises Messrs. Qu

Bingchang, Chen Guangsong, Li Fei, Liang Ningguang, Xiao Bovan. Liang Yi. Wong Chi.
Keung, Yu Lup Far Joseph and Lee Ka Lun.
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The Siock Exchange of Hong Kong Limited takes no responsibilify for the contenis of this makes no

as io its accuracy o completeness and

expressis disclaims any liability whaisoever for any loss howsoever arising from or in reliance upon the whole or any part of the contents of this announcement.
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R AHEFRAT
GUANGZHOU INVESTMENT COMPANY LIMITED

{Incorporated in Hong Kong with limited liability)

{Stock code:

123)

DISCLOSURE PURSUANT TO RULES 13.13 AND 13.16 OF THE LISTING RULES

Listing Rules.

As at 30th June 2004, the Group had advanced loan to an entity, which exceeded 8.0 per cent of the Market Capitalisation. Details
of such loan are required to be disclosed under Rule 13.13 of the Listing Rules.

In addition. as at 30th June 2004, the Group had provided financial assistance to the affiliated companies of the Company in aggregate
exceeding 8.0 per ccm of the Market Capitalisation. Such financial assistance is required to be disclosed under Rule 13.16 of the

To comply with Rules 13,13 and 13.16 of the amended Listing
Rules, the Group had.studied its potential disclosure obligation
status and obtained a view that, as at 31st March 2004, the advances
1o an entity and financial assistance to affiliated companies standing
in the books and records of the Group had exceeded 8.0 per cent. In
view of obtaining accurate and updated figures for disclosure
purpose, the Group approached the relevant entity / affiliated
companies seeking an effort to reconcile the amount of the advances
and financial assistance as at 31st March 2004. Furthermore, since
all the relevant entity / affiliated companies are Sino-foreign joint
ventures , the Group also sought the assistance and accompaniment
of the relevant entity / affiliated companies to seek the confirmation
of balances from the State Administration for Exchange Coatrol of
the PRC (“SAEC™). Noiwithstanding the aforementioned actions
initiated by the Group well befere the amended rules became
effective on 31st March 2004, verified and confirmed balances of
the advances and financial assistance as at 31st March 2004 were
unable 10 obtain as certain relevant entity / affiliated companies
were reluctant to incur extra works and that SAEC normally required
some time to perform the confirmation work. The verification and
confirmation process could only be accomplished during the normat
practice in preparing the Company’'s baif year results and the
balances of the advances and financial assistance as at 30th June
2004 are therefore used for the disclosure purpose under Rules 13.13
and 13.16.

ADVANCE TO AN ENTITY

Details of the advance made by the Group to the following entity as
at 30th June 2004, which exceeded 8.0 per cent of the Market
Capitalisation, and are required to be disclosed under Rule 13.13 of
the Listing Rules are as follows:

Percentage
of indirect
attributable
interest heid
by Advance as at
the 30th June 2004
Company {Note 1)
Non-
Interest interest
bearing bearing [nterest Total
Name of the Entity (A) B rate (A + B)
HKS  HKS HK3
mitlion million million
Guangdong Humen
Bridge Co.. Lid. 8.59 570.3 — (Note 2} 570.3

FINANCIAL ASSISTANCE TO AFFILIATED COMPANIES

Details of the financial assistance provided by the Group to the
affiliated companies of the Company as at 30th June 2004, which in
aggregate cxceeded 8.0 per cent of the Market Capicalisation and are
required to be disclosed under Rule 13.16 of the Listing Rules are as
follows:

Percentage

of indirect

auributabie

interest held Advances as at

by the  30th June 2004
Company {Note 1)
Non-
Interest interest
Name of affiliated . bearing bearing Interest Total
companies {A) (B rate (A + B)
HKS  HK3 HKS
million mitlion mitlfon
Guangdong Humen
Bridge Co.. L1d. 8.59 570.3 — {Note 2) 5703
Guangdong Qinglian
Highway
Dcwlopmem Ca..
Ltd. 8.10 — 110 — 1190
Guangdong Shantou
. Bay Bridge Co., Lid. 10.30 60.3 — (Note 3) 603
Hainan China City
Property Devetopinent
Co. Lid. 3120 483 433

Percentage
of indirect
attributable
‘interest held Advances as at

by the 30th June 2004
Company (Note 1)
Non-
R Interest interest
Name of afliliated bearing bearing Interest Total
companies (A) (B} rate {A + B)
HKS  HKS HKS
million million miilion
Guangdong Xinshidai

Real Estate Lid. 45.00 16.1 10.3
Guangzhou Charkwang

Real Estate Co,, Ltd. 65.00 .1
Zhoushan Xinyuan Real : -

Estate Development .

Co., Lud. 33.00 2.6 2.6
Totzal (Note ¢) 630.6 232.10 912.70
Moies:

(1}  The advances were sh " lonns rep part of the |

costs injected by the Group in proportion to the Group's equity interest in
such entity and atfilioted companies. These advaaces are unsccured and have
ao tixed term of repayment. There were no committed capital injections nor
guoraniees given 1o or for the above entity and affilialed compaaies..

{2y Of these interesi-bearing advances, approximately HK5435.5 miilion was
charged wt US prime rate; approximately HKS114.7 million was charged at
lending rates of linancial insututions in China; and the remaining bolance was
cnarged al Hong Kong prime rote,

(3)  OF these interest-bearing advonces. approsimately HKS$26.0 million was
charged at Hong Kong prime rate: ang approximately HKS$34.3 million was
chorged at lending rates of financial institutions in China,

(4)  The wal amount of financial assisiance provided by the Group to the
atfiliated companies of the Company exceeded & per cent of the Market
Capitalisation .

{$) The Company will inciude the infarmation of Ihe above advance to an entity
and financial assistance 1o atfilinled companies in subsequent inierim and
annusl reporls in accordance with the continuing disclosure requircments
under Kuies 13.20 and 13.22 of the Listing Rufes.

(6)  Save for the disclosures in this 0o other arise

under Rules t3.13 to 13.19 of the Listing Rules.
DEFINITIONS

In this announcement, uniess the context reguires otherwise, the
following expressions have the following meanings:

“China™ means the People’s Republic of China
“Company” means Guangzhou Investment Company
Limited (mﬁﬁm > ). a company
incorporated in Hong Kong with limited
liability and the shares of which are listed
on The Stock Exchange of Hong Kong
Limited and Singapore Exchange
Securities Trading Limited

means the Company and its subsidiaries
means the Rules Governing the Listing of
Securities on The Stock Exchange of Hong
Kong Limited

means the market capitalisation of the
Company as at 30th June 2004 amounting
o HK$4.058,985.881 based on the 1otal
number of 6,322.407,914 shares ol the
Company in issue on 30th June 2004 and
average closing price of HK$0.642 per
share for the five business days
immediately preceding 30th June 2004

By order of the Board
Qu Bingchang
Chairman

“Group™
“Listing Rules”

“Market Capitalisation”

Hong Kong, 16th September 2004

As at the date of this announcement, the board of directors of the
Comnany comprises Messrs Ou Bingchang, Chen Guangsong, Li
Pei. Liangi Ningguang, Xiao Boyan, Liang Yi, Wong Chi Keung, Yu
Lup Fat foseph ana Lee Ka Lun.
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Monday, October 4, 2004 The Standard

BEtoraHRAT
GUANGZHOU INVESTMENT COMPANY LIMITED

(Incorporated in Hong Kong with limited liability)
(Stock code: 123)

Appointment of Independent Non-executive Director

The Board of Directors (the “Board™) of Guangzhou Investment Company
Limited (the “Company™) announces that Mr. Lau Hon Chuen Ambrose was
appointed as an independent non-executive director of the Company and a
member of the audit committee of the Company with effect from 30th
September 2004.

Mr. Lau. aged 57, holds a Bachelor of Laws degree from the University of
London and is also a Solicitor of the High Court of the Hong Kong Special
Administrative Region, a China-Appointed Attesting Officer and a Notary
Public. He is the senior partner of Messrs Chu & Lau, Solicitors &
Notaries. Mr. Lau is the Standing Committee Member of the National
Committee of the Chinese People’s Political Consultative Conference, the
Selection Committee for The First Government of The Hong Kong Special
Administrative Region and a Non-official Justice of Peace among his many
public service appointments. He was awarded the Gold Bauhinia Star by
The Government of The Hong Kong Special Administrative Region.

Mr. Lau has been appointed as an independent non-executive director and
the chairman of the audit committee of GZ1 Transport Lintited, a subsidiary
of the Company and the shares of which are listed on The Stock Exchange
of Hong Kong Limited, since 1996. He is also a member of the Board of
the Urban Renewal Authority, a non-executive director of The Hong Kong
Parkview Group Ltd., Beijing Enterprises Holdings Ltd.. Glorious Sun
Enterprises Ltd., Wing Hang Bank Ltd., as well as Qin Jia Yuan Media
Services Co. Ltd. The latter five companies are ‘all listed on The Stock
Exchange of Hong Kong Limited. Mr. Lau does not have any relationship
with any .other director, senior management, substantial shareholder or
controiling shareholder of the Company nor have any interests in the shares
of the Company within the meaning of Part XV of the Securities and
Futures Ordinance. There is no service contract between the Company and
Mr. Lau and he will be subject to retirement by rotation and re-election at
annual general meetings of the Company in accordance with the Articles of
Association of the Company. The director’s fee payable to Mr. Lau will be
determined by the Board.

We would like to welcome Mr. Lau to our Board.

By order of the Board
Ou Bingchang
Chairman
Hong Kong, 30th September 2004

As at the date of this announcement, the Board of the Company comprises Messrs. Qu
Bingchang, Chen Guangsong, Li Fei, Liang Ningguung, Xiao Boyan, Liang Yi. Wong
Chi Keung, Yu Lup Fat Joseph, Lee Ka Lun and Lau Hon Chuen Ambrose.




Wednesday, October 6, 2004 The Standard

E R XS EN FL
4 GUANGZHOU INVESTMENT COMPANY LIMITED

(incorporased in Hong Kong wiih limited liability)
(Stock code: 123)
Resignation of Director and Change of Company Secretary

The Board of Directors (the “Board™) of Guangzhou Investment
Company Limited (the “Company”) announces that Mr. Wong Chi
Keung has resigned as Director and Company Secreiary of the
Company with effect fram 5th Ociober 2004. Mr. Wong coafirmed
that there are no mauers relating to his resignution that need 10 be
brought Lo the attention of the sharcholders of the Company. The
" Board would like to express its thanks to Mr. Wong for his valuable
contributions 1o the Company during his tenure of services.

The Board further sanounces that Mr. Yu Tat Fung has been
appeinted as Company Secretary of the Company with effect from
5th October 2004,
By order of the Board
Ou Bingchang
Chairman

Hong Kong, 5th October 2004
As at the dare of this announcement, the Board of the Company comprises

Messrs. Ou Bingchang, Chen Guangsong. Li Fei, Liang Ningguang, Xiao
Boyan, Liang Yi, Yu Lup Fat Joseph, Lee Ka Lun and Lau Hon Chuen Ambrose.
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