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Securities and Exchange Commission Milan Singapore
450 Fifth Street, N. W, Moscow Tokyo
Washington, D. C. 20549 New Jersey Washington, D.C.
U.S. A

Re:  Jiangsu Expressway Company Limited —
File No. 82-34677

Dear Sir or Madam:

On behalf of Jiangsu Expressway Company Limited (the “Company”), a foreign privay
issuer claiming exemption pursuant to Rule 12g3-2(b) under the Securities Exchange Act of
1934, as amended (the “Exchange Act”), I am enclosing herewith copies of additional documents
to be furnished to the Securities and Exchange Commission (the “Commission”) that the
Company made public, filed with the Stock Exchange of Hong Kong Limited or the Shanghai
Stock Exchange or distributed to the security holders since our last submission dated April 8,
2005, and a revised index of exhibits listing all the documents that have been so furnished.

This letter, together with the enclosures, shall not be deemed to be “filed” with the
Commission or otherwise subject to the liabilities of Section 18 of the Exchange Act, nor shall
this letter constitute an admission for any purpose that the Company is subject to the Exchange
Act.

If you have any questions with regard to the foregoing, please contact the undersigned in
the Hong Kong office of Latham & Watkins LLP by telephone at (852) 2912 2503 or by
facsimile at (852) 2522 7006.

Kindly acknowledge receipt of this letter and the enclosures by stamping the enclosed
copy of this letter and returning it to the undersigned in the enclosed, stamped, self-addressed
envelope.

Very truly yours, P R@CESSED
U\\ﬂ _ SEP BS 25
\J HOMSON

David T. Zhang FINANGIAL
of LATHAM & WATKINS LLP

Enclosures

cc (w/oencl.): Mr. Yong Jia Yao
Jiangsu Expressway Company Limited

Janet Cheung, Esq. . q
Richards Butler



Jiangsu Expressway Company Limited
LATHAMsWATKINS: File No. 82-34677

INDEX TO EXHIBITS

Listed below are all exhibits made public, filed with the Stock Exchange of Hong Kong
Limited or the Shanghai Stock Exchange or distributed to the security holders of the Company
since January 1, 2001. Exhibits 81 through 103, and Exhibits 53A, 67A and 76A are furnished
herewith. Exhibits 1 through 80 (excluding Exhibits 53A, 67A and 76A) were previously
furnished to the Commission before or on April 12, 2005.

Exhibit

Number Exhibit

1. Notice of Special General Meeting dated February 20, 2001

2. Announcement of the results of the Special General Meeting dated April 9, 2001
3. Teletext announcement of a summary in respect of the financial results of the

Company for the year ended December 31, 2000 dated April 11, 2001

4. Announcement of the intention of the Company to acquire equity interests in Suzhou
Sujiahang Expressway Company Limited dated April 12, 2001

3. Announcement of the resolutions passed by the Seventh Session of the Third Board of
Directors Meeting held on April 11, 2001 dated April 12, 2001

6. Notice of Annual General Meeting dated April 12, 2001

7. Annual Report for 2000 dated April 12, 2001

8. Teletext announcement on exceptional price & turnover movement dated May 21,
2001

9. Announcement of the resolutions passed at 2000 Annual General Meeting dated
June 8, 2001

10. Announcement of the extension of book close period dated June 8, 2001

11. Teletext announcement of the summary financial results of the Company for the six

months ended June 30, 2001 dated August 21, 2001

12. Announcement of the summary financial results of the Company for the six months
ended June 30, 2001 dated August 21, 2001

13. Teletext announcement to clarify a reclassification of item in the teletext summary
announcement of August 21, 2001 dated August 22, 2001

14. Announcement of the Eighth Session of the Third Board of Directors Meeting dated
August 21, 2001

15. Announcement on a connected transaction — acquisition of 8.8% interest in Yangtze
Bridge Company - dated September 4, 2001
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16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

30.

Interim Report for the six months ended June 30, 2001 dated August 21, 2001

Teletext announcement of a summary in respect of the financial results of the
Company for the year ended December 31, 2001 dated April 8, 2002

Announcement of the financial results of the Company for the year ended
December 31, 2001 dated April 8, 2002

Announcement of a connected transaction — acquisition of 33.33% equity interests in
Sujiahang Expressway Company Limited — dated April 8, 2002

Notice of Annual General Meeting, dated April 8, 2002 (together with an Introduction
to the proposed directors, including independent directors, and Supervisors to be
appointed at the Annual General Meeting), and Announcement of the resolutions
passed by the Ninth Session of the Third Board of Directors Meeting held on April 8§,
2002, dated April 8, 2002 (together with declarations made by the nominator of the
independent directors of the Company and declaration of independence by the
proposed independent directors to be appointed at the Annual General Meeting)

Circular of a connected transaction - acquisition of 33.33% equity interests in
Sujiahang Expressway Company Limited — dated April 26, 2002

Announcement of the First Quarter Results of 2002 dated April 29, 2002

Announcement in respect of the dispatch of Annual Report, connected transaction
circular and a circular setting out the proposed amendments to its Articles of
Association and the proposed rules and bye-laws to be adopted in the Annual General
Meeting and related documents dated April 29, 2002

Circular on the proposed amendments to the Articles of Association of the Company,
adoption of procedural rules and bye-laws and election by H Share shareholders of
form of financial information dated April 29, 2002

Annual Report for 2001 dated April 8, 2002

Announcement of the resolutions of 2001 Annual General Meeting dated May 28,
2002

Announcement regarding connected transaction — investment of equity interests in
Jiangsu Zulin — dated May 28, 2002

Announcement regarding connected transaction — independent financial opinion of
Huatai Securities Limited on investment of equity investments in Jiangsu Zulin —
dated May 29, 2002

Teletext announcement of the summary financial results of the Company for the six
months ended June 30, 2002 dated August 15, 2002

Announcement of the summary financial results of the Company for the six months
ended June 30, 2002 dated August 15, 2002
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31. Interim Report for the six months ended June 30, 2002 dated August 27, 2002
32. 2002 Third Quarterly Report dated October 30, 2002
- 33. Announcement regarding connected transactions — proposed establishment of Jiangsu
Sundian Engineering Co., Ltd. and proposed transfer of outdoor advertising billboards
— dated March 20, 2003
34, Announcement of the Final Results for the Year 2002 dated March 20, 2003
35. Notice of 2002 Annual General Meeting dated March 20, 2003
36. Announcement of the 16™ Session of the Third Board of Directors Meeting dated
March 20, 2003
37. Announcement of the 8" Session of the Third Supervisory Committee Meeting dated
March 20, 2003
38. Announcement on Change of Accounting Standard for the year ended December 31,
2002 dated March 25, 2003
39, Supplementary announcement on Change of Accounting Standard for the year ended
December 31, 2002 dated March 26, 2003
40. Announcement of the resolutions of the 2002 Annual General Meeting;
Announcement of the 1% Session of the Fourth Board of Directors Meeting and
Announcement of the 1% Session of the Fourth Supervisory Committee Meeting dated
May 15, 2003
41. Announcement regarding connected transactions — Road Maintenance Service
Contracts with Jiangsu Sundian Engineering Co., Ltd. — dated June 30, 2003
42. Summary of 2003 Interim Results dated August 14, 2003
43, Announcement Corrigendum to the interim result announcement dated August 28,
2003
44, 2003 Third Quarterly Report dated October 24, 2003
45. Announcement of the 3™ Session of the Fourth Board of Directors Meeting dated
October 24, 2003
46. Announcement in relation to Toll Collection according to the Weight of the Lorries
and Adjustment to the Toll Rates dated December 25, 2003
47. Further Announcement in relation to Toll Collection according to the Weight of the
Lorries dated December 30, 2003
48. Announcement — the 4th Session of the 4th Board of Directors Meeting dated January

30, 2004
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49,

50.

51.

52.

33.

33A.

54.
35.

56.

57.

58.
59.

60.

61.

62.

63.
64.

65.
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Announcement on Proposed Change of Auditors, Proposed Amendments to Articles
of Association and Book Close Date dated February 3, 2004

Circular on Proposed Amendments to Articles of Association and Proposed
Appointment of Auditors dated February 4, 2004

Announcement of the Resolutions of the First Extraordinary General Meeting of 2004
dated March 23, 2004

Announcement of the 5th Session of the Fourth Board of Directors dated April 1,
2004

Announcement of the 4th Session of the Fourth Supervisory Committee Meeting
dated April 1, 2004

Results Announcement (Summary) dated April 1, 2004

Preliminary Announcement on 2003 Annual Results dated April 1, 2004

2003 Annual Report dated April 1, 2004

Announcement — Major Transaction: Widening of Shanghai-Nanjing Expressway;
Discloseable Transaction: Second Supplemental Contract of the Contract for the

Transfer of the Operating Rights of Nanjing-Shanghai Class 2 Highway and
Resumption of Trading, dated April 14, 2004

Circular — Major Transaction: Widening of Shanghai-Nanjing Expressway;
Discloseable Transaction: Second Supplemental Contract to the Contract for the
Transfer of the Operating Rights for Nanjing-Shanghai Class 2 Highway,
Amendments to Articles and Annual General Meeting, dated May 5, 2004
Announcement of the Opinion of the Board of Directors dated April 14, 2004
Announcement of the Opinion of the Independent Directors dated April 14, 2004

Announcement of the 7th Session of the Fourth Board of Directors dated April 26,
2004

2004 First Quarterly Report dated April 26, 2004

Announcement — Connected Transactions: Road Maintenance Service Contracts with
Jiangsu Sundian Engineering Co., Ltd. dated April 28, 2004

Notice of Annual General Meeting May 5, 2004
Corrigendum dated May 10, 2004

Announcement — Traffic Control in relation to the Jiangsu Section of the Shanghai-
Nanjing Expressway dated May 31, 2004
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66. Announcement of the Resolutions of the 2003 Annual General Meeting dated June
28, 2004

67. Announcement — Traffic Control in relation to the Jiangsu Section of the Shanghai-
Nanjing Expressway dated July 26, 2004

67A. Results Announcement (Summary) dated August 20, 2004

68. Summary of 2004 Interim Results dated August 20, 2004, including Announcement
of the 8™ Session of the Fourth Board of Directors dated August 20, 2004

69. 2004 Interim Report dated August 20, 2004

70. Teletext announcement on unusual volume movement dated September 16, 2004

71. Announcement of the 9th Session of the Fourth Board of Directors dated October 27,
2004

72. Announcement of 2004 Third Quarterly Report dated October 27, 2004

73. Change of Process Agent dated October 27, 2004

74. Announcement of Adjustment to Toll Rate Policy dated January 7, 2005

75. Announcement of the 10th Session of the Fourth Board of Directors Meeting dated
March 16, 2005

76. Announcement of the 6th Session of the Fourth Supervisory Committee Meeting
dated March 18, 2005

T6A. Results Announcement (Summary) dated March 18, 2004

77. Announcement on 2004 Annual Results dated March 18, 2005

78. 2004 Annual Report dated March 18, 2005

79. Announcement — Delay in the appointment of Qualified Accountant dated March 18,
2005

80. Notice of 2004 Annual General Meeting dated April 1, 2005

8l. Proxy form for holders of H Shares for use at the Annual General Meeting and any
adjournment thereof

82. Confirmation Slip for H Shares Shareholders in respect of the Annual General
Meeting to be held on May 18, 2005

83. Announcement of the 7™ Session of the Fourth Supervisory Committee Meeting dated
April 22, 2005

84. Announcement of the 11™ Session of the Fourth Board of Directors Meeting dated

WINT1ANOR A A

April 22, 2005
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85.

86.

87.

88.

89.

90.

91.

92.

93.

94.

95.

96.

97.

98.

99.

100.

101.

102.

103.

Jiangsu Expressway Company Limited
File No. 82-34677

Announcement — 2005 First Quarterly Report dated April 22, 2005
2005 First Quarterly Report dated April 22, 2005 (‘glossy version’)

Announcement — Continuing Connected Transaction Road Maintenance Service
Contract with Jiangsu Sundian Engineering Co., Ltd. dated April 22, 2005

Supplemental Notice of 2004 Annual General Meeting dated April 25, 2005

Circular - Amendments to the Board Meeting Rules and the Supervisory Committee
Meeting Rules; Amendments to Articles and Annual General Meeting dated April 25,
2005

Proxy form for holders of H Shares for use at the Annual General Meeting and any
adjournment thereof

Announcement of the Resolutions of the 2004 Annual General Meeting dated May
18, 2005

Announcement on rate of business tax dated May 23, 2005 .
Announcement — Waiver from strict compliance of Rule 3.24 dated June 14, 2005

Announcement of the 4" Session of the 12™ Board of Directors Meeting dated July
18, 2005

Notice of 2005 First Extraordinary General Meeting dated July 22, 2005

Circular on Short-term Commercial Paper Program and 2005 First Extraordinary
General Meeting dated July 22, 2005

Proxy form for holders of H Shares for use at the 2005 First Extraordinary General
Meeting of September 9, 2005 and any adjournment thereof dated

Confirmation Slip for H Shares Shareholders in respect of 2005 First Extraordinary
General Meeting to be held on September 9, 2005

Results Announcement (Summary) announced on August 19, 2005
Summary of 2005 Interim Results dated August 19, 2005

Announcement of the 13" Session of the 4™ Board of Directors Meeting dated August
19, 2005

Announcement — Opening for Truck Traffic on the Section between Nanjing and the
Henglin Intersection in Changzhou of Shanghai-Nanjing Expressway dated August
19, 2005

2005 Interim Report dated August 19, 2005
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Jiangsu Expressway Company Limited

(a joint stock limited company incorporated in the People’s Republic of China with limited liabiliry)

Proxy form for holders of H Shares for use at the Annual General Meeting
and any adjournment thereof

1/We (note 1)
of (note I

being the registered holders of (note 2) H shares in JIANGSU
EXPRESSWAY COMPANY LIMITED (the *“Company”), HEREBY APPOINT (note 3) the Chairman of the meeting

or failing him
of
as my/our proxy to attend and act for me/us at the Annual General Meeting of the Company to be held at Jiangsu Communications Building
at 69 Shigu Road, Nanjing, the PRC at 9:00 a.m. on Wednesday, 18 May 2005 (and at any adjourment thereof) (the “AGM”) and to exercise
all rights conferred on proxies under law, regulation and the Articles of Association of the Company in respect of any other business to be

considered in the AGM. I/We wish my/our proxy to vote as indicated below in respect of the resolutions to be proposed at the AGM as
hereunder indicated, or if no such indication is given, as my/our proxy thinks fit.

For(rete 4) Againsti=o'e

1. To consider and approve the directors report of the Company for the year ended 31st
December 2004;

2. To consider and approve the supervisors report of the Company for the year ended
31st December 2004;

3. To consider and approve the audited accounts and the report from the auditors for the
year ended 31st December 2004;

4. To approve the profit distribution scheme in respect of the final dividends for the year
ended 31st December 2004:

With reference to the audits conducted by Deloitte Touche Tohmatsu Certified Public
Accounts Limited and Deloitte Touche Tohmatsu, the Company recorded a net profit
amounted to RMB826,724,975 under the PRC Accounting Standards and a net profit
after taxation of RMB997,139,000 under Hong Kong Generally Accepted Accounting
Principles (the “HK GAAP™). Pursuant to the relevant regulation of the Ministry of
Finance and the Articles of Association of the Company, when there is a difference in
profits between the PRC Accounting Standards and the HKGAAP, the lower one
prevails. After appropriation of 10% statutory surplus reserve fund and 5% statutory
public welfare fund and adding the retained profit of RMB547,036,108 as at the
beginning of the year, the total distributable profit amounted to RMB1,214,598,588.
The Company recommended a final dividend of RMBO0.145 per share (inclusive of
1ax);

5. To consider and appoint Deloitte Touche Tohmatsu Certified Public Accounts Limited
and Deloitte Touche Tohmatsu as the Company PRC and international auditors for the
financial year 2005 and to fix the aggregate annual remuneration at RMB1.30 million;

6. To consider and appoint Mr. Fan Chong Lai as an independent non-executive director
of the Company and to approve the service contract to be entered into between Mr.
Fan and the Company for a term commencing on the date of the AGM until the date
of the AGM to be held in the year 2008 with an annual renumeration of RMB40,000
(after tax)

Date: , 2005 Signature(s) (note 5):

Notes:

1. Please insert full name(s) and address(es) in block capitals.

2. Please indicate clearly the number of H shares in the Company registered in your name(s) in respect of which the proxy is so appointed. If no such number is
inserted, the proxy will be deemed to be appointed in respect of all the H shares in the Company registered in your name(s).

3 A shareholder is entitled to appoint a proxy of his own choice. Where the proxy appointed is not the Chairman of the AGM, please cross out “the Chairman of
the meeting”, and fill in the name(s) and address(es) of the proxy in the space provided. Each sharehoider is entitled to appoint one or more than one proxy
to attend and vote at the AGM on his behalf. The proxy needs not be a member of the Company. The person who signs this proxy form shall initiel against any
alteration in it

4, Important: if you wish to vote for any resolution, tick in the box marked “For™. If you wish to vote against any resolution, tick in the box marked “Against™.
Failure to tick any box will entitle your proxy to cast your vote at his discretion.

5. This form of proxy must be signed by you or your attorney duly authorised in writing (in this case, the power of attorney must be notarially certified) or, in
the case of a corporation or institution, either under the common seal or under the hand of any director or attorney duly authorised in writing.

6. To be valid, this proxy form and, if such proxy form is signed by a person under a power of attorney or other authority on behalf of the appointor, a notarially
certified copy of that power of attorney or other authority (if applicable), must be deposited at the Company not less than 24 hours before the time appointed
for the holding of the AGM.

oD
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Jiangsu Expressway Company Limited

(a joint stock limited company incorporated in the People’s Republic of China with limited liability)

Confirmation Slip for H Shares Shareholders
in respect of the Annual General Meeting
to be held on 18 May 2005

Pursuant to its Articles of Association, the Company Law of the People’s Republic of China (the
“PRC”) and the relevant regulations, all shareholders of Jiangsu Expressway Company Limited (the
“Company”’) who wish to attend the annual general meeting to be held on 18 May 2005 must complete the

following confirmation slip:

Name Shareholding Number of H Shares

1.D. No. Telephone No.

Address

Date: Signature of Shareholder:

Notes:

1. The date of registration of its shareholders is to fall on 18 April 2005, and those shareholders registered on this day are

entitled to ﬁlll in this slip and attend the annual general meeting.

2. Please fill in this slip in BLOCK CAPITALS. This slip may be photocopied for use.

3. Please produce copies of identity cards (or passports).
4, Please produce documentary copies that can prove your shareholding.

5. This slip may be returned to the Company by bearer, mail or facsimile before 28 April 2005.
6. (1) If it is returned by hand or by post, please use the following address:

Secretariat Office of Board of Directors
Jiangsu Expressway Company Limited

27th Floor, Jiangsu Communications Building
69 Shigu Road, Nanjing,

People’s Republic of China

(2)  If it is returned by fax, please use the following facsimile numbers:
Fax: (86 25) 8446 6643

Attn: Secretariat Office of Board of Directors

Jiangsu Expressway Company Limited



*

IHRERESEIBRMBBERAF
JIANGSU EXPRESSWAY COMPANY LIMITED

(Incorporated in the People’s Republic of China with limited liability as a joint-stock limited company)
(Stock Code: 177)

Announcement of the 7th Session
of the Fourth Supervisory Committee Meeting

This announcement is made pursuant to Rule 13.09 of the Rules governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited.

Notice is hereby given that the 7th session of the fourth supervisory committee meeting (the
“Meeting”) was held by the Company on Friday, 22nd April 2005 at the conference room of
Shangri-la Hotel, 78 Beishan Road, Hangzhou, the PRC. There should be 5 supervisors
present and 5 were present. The Meeting was chaired by Mr. Zhou Jian Qiang. The
procedures taken to convene the Meeting were in compliance with the relevant provisions of
the Company Law and the articles of association.

After taking a vote, all supervisors who attended the meeting approved the following matter:
1. the 2005 first quarterly report was approved;

2. the amendments to the articles of association, the amendments to the “Rules of
Proceedings for Board of Directors” and the amendments to the “Rules of Proceeds for
Supervisory Committee Meetings” were considered and approved; and the same be
submitted for approval at the 2004 annual general meeting as special motion.

Supervisory Committee
Jiangsu Expressway Company Limited

Nanjing, the PRC, 22nd April 2005

As at the date of this announcement, Directors of the Company includede: Shen Chang Quan, Sun Hong Ning,
Chen Xiang Hui, Zhang Wen Sheng, Xie Jia Quang, Fan Yu Shu, Cui Xiao Long, Chang Yung Tsung*, Hong Yin
Xing*, Fang Keng*, Yang Xiong Sheng*

* Independent Non-executive Directors

Please also refer to the published version of this announcement in South China Morning Post.
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JIANGSU EXPRESSWAY COMPANY LIMITED

(Incorporated in the People’s Republic of China with limited liability as a joint-stock limited company)
(Stock Code: 177)

Announcement of the 11th Session
of the Fourth Board of Directors Meeting

This announcement is made pursuant to rule 13.09 of the Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited.

The Company and all members of its board of directors warrant the authenticity, accuracy
and completeness of the content of this announcement, and confirm that there are no false
representations or misleading statements contained in or material omissions from this
announcement, and jointly accept responsibility thereon.

Notice is hereby given that the 11th session of the fourth board of directors meeting (the
“Meeting™) was held by the Company on Friday, 22nd April 2005 at the Conference Room,
Shangri-la Hotel, 78 Beishan Road, Hangzhou, the PRC. There should be 10 directors present
and 10 directors were present. Independent directors Ms Chang Yung Tsung and Mr Fang
Keng were engaged in work and did not attend the Meeting. They have appointed Mr Yang
Xiong Sheng, independent director, to vote on their behalf. Members of the Supervisory
Committee and senior management attended the Meeting. The Meeting was chaired by Mr
Shen Chang Quan, Chairman of the Company. The procedures for convening the Meeting
were in compliance with the relevant provisions of the Company Law and the articles of
association. The following were considered and approved at the Meeting:

1. the first quarterly report for the three months ended 31st March 2005 was approved;

2. In accordance with the special motion of the supervisory committee, the amendments to
the articles of association in order to comply with requirements of the China Securities
Regulatory Commission in respect of the amendments to the articles of associations of
listed companies were approved; and the same be submitted for approval at the annual
general meeting to be convened on 18th May 2005;

3. In accordance with the special motion of the supervisory committee, the amendments to
the “Rules for Proceedings for Board of Directors Meetings” were approved and the
same be submitted for approval at the annual general meeting to be convened on 18th

May 2005;

4. the supplementary notice of general meeting and the circular to H shares holders were
approved;

>0



5. the “Road Maintenance Service Contract of Shanghai-Nanjing Expressway” and the
execution of the contract with Jiangsu Sundian Engineering Co., Ltd. were approved;
the “Road Maintenance Contract of Guangjing Xicheng Expressways” and the signing
of the contract between Jiangsu Guangjing Xicheng Expressway Co., Ltd. and Jiangsu
Sundian Engineering Co., Ltd. were approved.

By Order of the Board
Yao Yong Jia
Secretary to the Board

Nanjing, the PRC, 22nd April 2005

As at the date of this announcement, Directors of the Company included: Shen Chang Quan, Sun Hong Ning, Chen
Xiang Hui, Zhang Wen Sheng, Xie Jia Quang, Fan Yu Shu, Cui Xiao Long, Chang Yung Tsung*, Hong Yin Xing*,
Fang Keng* Yang Xiong Sheng*

* Independent Non-executive Directors

Please also refer to the published version of this announcement in South China Morning Post.
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IRZESELBRMGEBERA A
JIANGSU EXPRESSWAY COMPANY LIMITED

{Incorporated in the People’s Republic of China with limited liability as a joint-stock limited company)
(Stock Code: 177)

2005 First Quarterly Report

The 2005 First Quarterly Report is prepared in accordance with the China Securities
Regulatory Commission regulations on Disclosure of Information in Quarterly Reports for
Listed Companies. All financial information set out in this quarterly report has been
prepared in accordance with PRC Accounting Standards. The quarterly financial
statements of the Company are unaudited. Shareholders of the Company and public
investors should be aware of the risks of investment when trading in shares.

This announcement is made pursuant to the disclosure obligation requirement under rule
13.09 of the Rules Governing the Listing of Securities of The Stock Exchange of Hong
Kong Limited.

§1.

1.1

1.2

1.3

1.4

1.5

IMPORTANT

The board of directors (the “Board of Directors”) of Jiangsu Expressway Company
Limited (the “Company”) confirms that there are no false representations or misleading
statements contained in or material omissions from this report. The directors severally
and jointly accept responsibility for the authenticity, accuracy and completeness of the
content of this report.

Independent directors Ms. Chang Yung Tsung and Mr. Fang Keng were engaged in work
and did not attend the Board of Directors. They have appointed Mr. Yang Xiong Shen,
independent director, to vote on their behalf.

This quarterly report is prepared in accordance with the regulations on Disclosure of
Information in Quarterly Reports for Listed Companies by the China Securities
Regulatory Commission. This report is published simultaneously in Hong Kong and the
People’s Republic of China. All financial information set out in this quarterly report has
been prepared in accordance with PRC Accounting Standards. Shareholders of the
Company and public investors should exercise caution when dealing in the Company’s
shares.

The financial statements in this first quarterly report are unaudited and have been
reviewed by the Audit Committee of the Company.

Mr. Shen Chang Quan, Chairman of the Company, Mr. Xie Jia Quan, General Manager,
and Madam Liu Wei, Accountant of the Company, guarantee the correctness and
completeness of the financial statements in the quarterly report.

gg



§2. BASIC INFORMATION OF THE COMPANY

2.1 Basic Corporate Information

A Shares H Shares ADR
Abbreviation of Stock Name EREE IHER JEXWW
Stock Code 600377 0177 477373104

Secretary to the Board
of Directors
Name Yao Yong Jia
Correspondence Address Jiangsu Communications
Buildings, 69 Shigu Road,
Nanjing, Jiangsu, the PRC

Telephone Number 8625-84469332
Fax Number 8625-84466643
E-mail Address nhgs@jsexpressway.com

2.2 Financial Information

2.2.1 Major accounting data and financial indicators

End of the
reporting

Securities Officers

Jiang Tao and Lou Qing
Jiangsu Communications
Buildings, 69 Shigu Road,
Nanjing, Jiangsu, the PRC
8625-84200999-4706, 4716
8625-84466643

nhgs @jsexpressway.com

Unit: RMB
% increase

(decrease) at

end of the

reporting

period

compared to

End of last end of last

period reporting year reporting year

Total assets 21,970,947,402 20,638,701,012 6.46

Shareholders’ equity

(excluding minority interests) 14,117,461,324
Net assets per share 2.802
Adjusted net assets per share 2.802

14,666,085,009 (3.74)
2.911 (3.74)
2.911 (3.74)



Net cash flow from operating
activities

Earnings per share

Return on net assets (%)

Return on net assets
excluding non-recurring
items (%)

Non-recurring Items

Beginning of

the year to end

The reporting of the reporting

period

354,926,808
0.036

1.29

1.30

Amortisation of equity investment difference

Non-operating income/expenses
Income tax effect
Total

period

354,926,808
0.036
1.29

1.30

% increase
(decrease) for
this reporting

period
compared to
the
corresponding
period of the
previous year

(42.86)
(49.90)
(46.91)

(53.41)

Amount

(3,054,051)
1,605,636

(529,860)

(1,978,275)



2.2.2 Income statement (Unaudited)

Unit: RMB
Corresponding period of
The reporting period the previous year
Item (January to March) (January to March)
The The
Consolidated Company Consolidated Company
1. Turnover 545,776,808 411,599,662 678,203,948 821,784,988
Less: Costs of sales 189,067,138 156,318,365 287,128,393 242,951,204
Sales tax and
surcharges 28,874,498 21,385,432 49,985,466 42,169,588
2. Gross profit 327,835,172 233,895,865 641,090,089 536,664,196
Add: Other operating
profit -83,567 — 1,456,630 —
Less: Administrative
expenses 49,278,354 44,594,892 43,446,460 39,225,629

Financial expenses 27,319,236 27,810,178 5,093,837 5,669,682

3. Profit from operations 251,154,015 161,490,795 594,006,422 491,768,885

Add: Investment income 23,985,706 73,139,125 25,717,825 83,818,313

Subsidies income —_ — —_ —_—
Non-operating

income 2,887,928 2,426,287 2,114,475 2,114,425
Less: Non-operating

expenses 1,282,292 474,017 52,842,325 52,574,967
4. Profit before taxation 276,745,357 236,582,190 568,996,397 525,126,656
Less: Income tax 85,561,475 54,732,487 195,991,582 162,131,753
Minority interests 9,334,179 — 10,286,028 —_—

Add: Unrecognised loss
on investments — — 276,116 —
5. Net profit 181,849,703 181,849,703 362,994,903 362,994,903



2.3 Total number of shareholders as at the end of the reporting period and the top

ten holders of shares in circulation

Unir: share

Total number of shareholders at the end of the reporting
period

As at 31st March 2005,
there were 32,689
shareholders registered on
the registers of members
of the Company, among
whom 31,747 were
holders of domestic
shares and 942 were
holders of foreign shares.

Top ten holders of shares in circulation

Number of

shares in

circulation

held as at the

end of the

reporting Class of
Name of shareholder period shares
Sumitomo Life Insurance Company 97,760,000 | H shares
JP Morgan Chase & Co. 108,148,500 | H shares
UBS AG 75,734,000 | H shares
BRESERRELE 17,511,666 | A shares
FEIIERT - R R RRRES 12,271,191 | A shares
Winner Glory Development Ltd 12,000,000 | H shares
PR THEET - HRERESHEERSIERAEHERES 4,959,366 | A shares
BEERNEES 3,568,647 | A shares
FEST -ERREBEETERFRTES 2,567,352 | A shares
PR THERT - PEERPERRRESHERARSEEES 2,404,794 | A shares




§3. MANAGEMENT DISCUSSION AND ANALYSIS

3.1 Brief analysis of the overall situation of the Company’s operating activities
during the reporting period

During the first quarter of 2005, although the economies of China and Jiangsu Province
continued to grow rapidly, the operating results of the Company dropped significantly
as compared to the corresponding period of the previous year due to the Shanghai-
Nanging Expressway expansion project for which traffic diversion measures for trucks
were implemented on the whole expressway and traffic control measures were adopted
for certain sections. Under PRC Accounting Standards, during January to March 2005,
the Group recorded an operating income of approximately RMB550,661,000, a decrease
of approximately 43.86% as compared to the corresponding period of the previous year.
Net profit amounted to approximately RMB181,850,000 with an earnings per share of
RMBO0.036, a decrease of approximately 49.90% as compared to the corresponding
period of the previous year.

The traffic diversions for trucks on Shanghai-Nanjing Expressway have significantly
affected the expressway’s toll income. During the reporting period, the average daily
toll revenue on Shanghai-Nanjing Expressway amounted to approximately
RMB3,173,400, a decrease of 56.92% as compared to the corresponding period of the

previous year.

The traffic diversions for trucks and construction works on Shanghai-Nanjing
Expressway have also affected Xicheng Expressway and Sujiahang Expressway which
were connected to Shanghai-Nanjing Expressway. During the reporting period, average
daily traffic volumes on Xicheng Expressway and Sujiahang Expressway decreased by
approximately 5.88% and 15.78%, respectively; while average daily toll revenues
decreased by approximately 22.39% and 11.10%, respectively. :

Except for the above-mentioned assets, other assets owned by the Group including
Nanjing-Shanghai Class 2 Highway, Nanjing-Lianyungang Highway, Guangjing
Expressway and Jiangyin Yangtze Bridge operated steadily and normally during the
reporting period.



Data of daily average traffic volumes and daily average toll revenues of various
roads and bridges during the reporting period:

Growth over Growth over

the the

corresponding corresponding

Expressway or Average daily period of the Average daily period of the
bridge operation traffic volume previous year  toll revenue previous year
(vehicles/day) (%) (RMB’000/day) (%)

Jiangsu Section of

Shanghai-Nanjing

Expressway 22,355 -38.59 3,173.4 -56.92
Jiangsu Section of

Nanjing-Shanghai

Class 2 Highway 39,260 15.88 711.6 33.51
Nanjing Section of

Nanjing-

Lianyungang

Highway 12,420 9.44 221.5 15.79
Guangjing

Expressway 33,008 17.71 612.8 8.50
Xicheng Expressway 24,522 -5.88 731.2 -22.39
Jiangyin Yangtze

Bridge 34,784 14.20 1,931.3 6.50
Sujiahang
_ Expressway 14,041 -15.78 1,268.6 -11.10

As at 31st March 2005, total assets of the Group amounted to RMB21,970,947,000;
minority interests amounted to RMB407,366,000; and shareholders’ equity amounted
RMB14,117,461,000. During the reporting period, current liabilities increased by
RMB1,170,895,000; long-term liabilities increased by RMB716,073,000; and total
liabilities amounted to RMB7,446,120,000. Assets-to-liabilities ratio was 33.89%, an
increase as compared to the beginning of the reporting period but still at a reasonable
level. The Group’s overall financial status was sound.

Progress of the expansion project

During the reporting period, the Shanghai-Nanjing Expressway expansion project has
overcome various unfavourable conditions, including low temperature in winter, quite
a number of on-site intersection works, difficulties in traffic arrangements and
complications of technical proposals. Construction works progressed smoothly in
accordance with schedule. Investment made during the first quarter amounted to
RMB1,141 million. Road surface works progressed swiftly, with an addition of 31 km
of road surface completed on the southern section of the expressway. Traffic works and
building works were carried out in full swing, while expansion works on the service
areas were accelerated.



As at 31st March 2005, the Shanghai-Nanjing Expressway expansion project has
completed an accumulated investment amounting to RMB5,515 million while 161 km of
the road surface connection works for the 4-lane road of the southern section of the
expressway was completed.

According to the construction plan by 30th June 2005, road surface works for the
remaining portion of the southern section of the expressway will be completed, ensuring
the completion of the whole of the southern expressway. Road surface construction
works for the northern section of the expressway will commence; construction of
inter-change hubs, traffic works, greenery and facilities along the expressway will be in
full swing; and the principal construction of all service areas will basically be
completed with some service areas open for operation.

The expansion project of Nanjing-Shanghai Class 2 Highway progressed smoothly
according to plan. During the first quarter of 2005, the Company has provided
construction investment amounting to RMB150 million with aggregate investment
amounting to RMB1,900 million.

3.1.1 Principal operating activities or products accounting for more than 10% of
income or total profit from principal business

J/Applicable (J Not applicable
Unit: RMB
Gross profit
Industry Turnover Cost of sales margin
(%)

Jiangsu Section of Shanghai-Nanjing
Expressway 288,779,707 74,105,819 74.34
Guangjing Xicheng Expressways 122,301,445 20,779,651 83.01

3.1.2 Seasonal or cyclical characteristics of the Company’s operation
[] Applicable v/ Not applicable
3.1.3 Structure of the Group’s profit contributions during the reporting period

J/Applicable O Not applicable



Unit: RMB

Proportion Proportion

January - to gross  January - to gross

Item March 2005 profit March 2004 profit

(%) (%)

Gross Profit 327,835,172 118.46 641,090,089 -48.86

Other operating profit -83,567 -0.03 1,456,630 —

Total expenses -76,597,590 -27.68 -48,540,297 57.80

Investment income 23,985,706 8.67 25,717,825 -6.74

Subsidies income — — — —_
Non-operating

income/expenses, net 1,605,636 0.58 -50,727,850 —_

Total profit 276,745,357 100.00 568,996,397 -51.36

Explanation of changes:

During the reporting period, gross profit decreased mainly due to traffic
diversions for trucks for the Shanghai-Nanjing Expressway expansion project.

During the reporting report, total expenses increased mainly due to increase of
finance costs. During the reporting period, finance costs amounted to
RMB27,320,000, an increase of RMB22,226,000 as compared to
RMBS5,094,000 in the corresponding period of the previous year.

During the reporting period, net of non-operating income/expenses has
changed significantly as compared to the corresponding period of the previous
year mainly due to the impairment provision of RMB50,000,000 made to the
Company’s fixed assets during the corresponding period of the previous year.

3.1.4 Circumstances and reasons for substantial changes in principal business and its
structure compared to last reporting period

(I Applicable

J/ Not applicable

3.1.5 Circumstances and reasons for substantial changes in the profitability (gross
profit margin) of the principal business compared to last reporting period

[J Applicable

/ Not applicable



3.2

3.3

3.4

3.5

Analysis of impact of major events and solutions

J/Applicable [J Not applicable

Pursuant to (EIEBERBEEREBTEEEEENERMEA) (the “Notice on the Issue of the
Opinion on Reducing Vehicle Toll Rates”) issued by the Ministry of Communications
and the National Development and Reform Commission and
(R BHIGETHERNE NS EERTEENEEA) (the “Notice on the Announcement of
Classification of Vehicles for Standard Toll Roads for the Transport Industry”) issued by
the Ministry of Communications, and (BRFEEZEARBEEETHRBKBERIER) (the “Notice
on Adjustments to the Policy on Highway Vehicle Toll Collection in Jiangsu Province”)
issued by the Government of the Jiangsu Province, adjustments was made to the toll rate
policy in respect of the roads and bridges operated by the Company or by companies
which the Company controls or invests in, the new toll rates became effective in respect
of all expressways from 10th January 2005 and in respect of all open-end toll roads from
20th January 2005.

The number of classes of vehicle was changed from six to five upon the adjustments.
The vehicle classification standards were also modified. The toll rates were adjusted
based on the toll rates of trucks implemented with effect from 28th December 2003 and
the toll rates of passenger cars implemented with effect from 1st January 2004. The toll
rates for heavy vehicles decreased after the adjustments which have slightly affected toll
revenue in a negative manner.

Accounting policy, accounting estimation, changes in the scope of consolidation
and major accounting errors and its reasons

[0 Applicable / Not applicable

Explanation of the Board and the Supervisory Committee in relation to
“disclaimer of opinion” given in audited reports

[0 Applicable / Not applicable
Warning and explanation in the forecast of the possible aggregate net profits
from the beginning of the year to the end of the next reporting period becoming

a loss or significant changes compared to the corresponding period of the
previous year

O Applicable / Not applicable

— 10 —



3.6 Rolling adjustments of the Company to the annual operating plans or budget as
disclosed

(] Applicable / Not applicable

For and on behalf of
Jiangsu Expressway Company Limited
Shen Chang Quan

Legal Representative
Nanjing, the PRC, 22nd April 2005

As at the date of this announcement, Directors of the Company included: Shen Chang Quan, Sun Hong Ning, Chen
Xiang Hui, Zhang Wen Sheng, Xie Jia Quang, Fan Yu Shu, Cui Xiao Long, Chang Yung Tsung*, Hong Yin Xing*,
Fang Keng*, Yang Xiong Sheng*

*  Independent Non-executive Directors

Please also refer to the published version of this announcement in South China Morning Post.

—_ 11 —



~ 7 1 Important

1.1 The board of directors (the “Board of Directors”) of Jiangsu
Expressway Company Limited (the “Company") confirms that there
are no false representations or misleading statements contained in
or material omissions from this report. The directors severally and
jointly accept responsibility for the authenticity, accuracy and
completeness of the content of this report.

1.2 Independent directors Ms. Chang Yung Tsung and Mr. Fang Keng
were engaged in work and did not attend the Board of Directors.
They have appointed Mr. Yang Xiong Shen, independent director, to
vote on their behalf.

| 1.3 This quarterly report is prepared in accordance with the regulations
i on Disclosure of Information in Quarterly Reports for Listed
Companies by the China Securities Regulatory Commission. This report
is published simultaneously in Hong Kong and the People’s Republic
of China. All financial information set out in this quarterly report
has been prepared in accordance with PRC Accounting Standards.
Shareholders of the Company and public investors shouid exercise
caution when dealing in the Company’s shares.

1.4 The financial statements in this first quarterly report are unaudited
and have been reviewed by the Audit Committee of the Company.

1.5 Mr. Shen Chang Quan, Chairman of the Company, Mr. Xie Jia Quan,
General Manager, and Madam Liu Wei, Accountant of the Company,
guarantee the correctness and completeness of the financial
statements in the quarterly report.




- 2.Basic Information of the Company

2.1 Basic Corporate Information

A Shares H Shares ADR
Abbreviation of BEESE IHEE JEXWW
Stock Name
Stock Code 600377 0177 477373104
Secretary to the Board
of Directors Securities Officers
Name Yao Yong lia Jiang Tao and Lou Qing
Correspondence Jiangsu Communications  Jiangsu Communications
Address Buildings, 69 Shigu Road,  Buildings, 69 Shigu Road,

Nanjing, Jiangsu, the PRC

Nanjing, Jiangsu, the PRC

8625-84200999-4706, 4716
8625-84466643

nhgs@jsexpressway.com

8625-84469332
8625-84466643

Telephone Number
Fax Number

E-mail Address nhgs@jsexpressway.com

2.2 Financial Information

2.2.1Major accounting data and financial indicators
Unit: RMB
% increase
{decrease) at
end of the
reporting period
compared to
End of the End of last end of last
reporting period  reporting year  reporting year
Total assets 21,970,947,402  20,638,701,012 6.46
Shareholders’ equity o
(excluding minority interests) 14,117,461,324  14,666,085,009 (3.74) L
Net assets per share 2.802 2.911 (3.74)
Adjusted net assets per share 2.802 2.911 (3.74)

2005 First Quarterly Report
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% increase

(decrease) for
this reporting
period
compared
Beginning of to the
theyearto  corresponding
The reporting end of the period of the
period reporting period previous year
Net cash flow from
operating activities 354,926,808 354,926,808 (42.86)
Earnings per share 0.036 0.036 (49.90)
Return on net assets (%) 1.29 1.29 {46.91)
Return on net assets excluding
non-recurring items (%) 1.30 1.30 (53.41)
Non-recurring Item Amount
Amortisation of equity investment difference (3,054,051)
Non-operating income/expenses 1,605,636
income tax effect (529,860)
Total (1,978,275)

Jiangsu Expressway Ci?mp"_aﬁ:‘
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2.2.2Income statement

Unit: RMB
Corresponding period of the
The reporting period previous year
(tanuary to March) {January to March}

item Consolidated The Company Consolidated The Company
1. Turnover 545,776,808 411,599,662 978,203,948 821,784,988
Less: Costs of sales 189,067,138 156,318,365 287,128,393 242,951,204
Sales tax and surcharges 28,874,498 21,385,432 49,985,466 42,169,588
2. Gross profit 8351 233,895,865 643,090,089 536,664,196
Add: Other operating profit -83,567 - 1,456,630 -
Less: Administrative expenses 49,278,354 44,594,892 43,446,460 39,225,629
Financial expenses 21319236 21810178 5,003,837 5,669,682
3. Profit from operations 251,154,015 161,490,795 594,006,422 491,768,885
Add: Investment income 23,985,706 73,139,125 25,717,825 832818313
Subsidies income - - - -
Nen-operating income 2,687,928 21,426,287 2114475 2,114,425
Less: Non-operating expenses 1,282,292 474,017 52,842,325 52,574,967
4, Profit before taxation 276,745,357 236,582,190 568,996,397 525,126,656
Less: Income tax 85,561,475 54,732,487 195,991,582 162,131,793
Minority interests 9,334,179 - 10,286,028 -

Add: Unrecognised loss on
investments - - 216116 -
5, Net profit 181,849,703 181,849,703 362,994,903 362,994,903

2005 First Quarterly Report




2.3 Total number of shareholders as at the end of the reporting period
and the top ten holders of shares in circulation

Unit: share

Total number of shareholders at
the end of the reporting period

As at 31st March 2005, there were 32,689
shareholders registered on the registers of
members of the Company, among whom
31,747 were holders of domestic shares
and 942 were holders of foreign shares.

Top ten holders of shares in circulation

Number of shares

in circulation
held as at the
end of the
Name of shareholder reporting period  Class of shares
JP Morgan Chase & Co. 108,148,500 H shares
Sumitomo Life Insurance Company 97,760,000 H shares
UBS AG 75,734,000 H shares
Winner Glory Development Ltd 12,000,000 H shares
BTBLERETLT 17,511,666 A shares
FTEISRT-HFXTERFREES 12,271,191 A shares
TEIGRT-ARERERERESR
BRAEBSREES 4,959,366 A shares
RERFREES 3,568,647 A shares
FERT-ERBEEATERFREES 2,567,352 A shares
PEIBRT-TRERTEERESR
FRAEHREES 2,404,794 Ashares
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_Management Discussion and Analysis

3.1 Brief analysis of the overall situation of the Company’s operating
activities during the reporting period

During the first quarter of 2005, although the economies of China and
Jiangsu Province continued to grow rapidly, the operating resuits of the
Company dropped significantly as compared to the corresponding period
of the previous year due to the Shanghai-Nanging Expressway expansion
project for which traffic diversion measures for trucks were implemented
on the whole expressway and traffic control measures were adopted for
certain sections. Under PRC Accounting Standards, during January to
March 2005, the Group recorded an operating income of approximately
RMB550,661,000, a decrease of approximately 43.86% as compared to
the corresponding period of the previous year. Net profit amounted to
approximately RMB 181,850,000 with an earnings per share of RMB0.036,
a decrease of approximately 49.90% as compared to the corresponding
period of the previous year.

The traffic diversions for trucks on Shanghai-Nanjing Expressway have
significantly affected the expressway’s toll income. During the reporting
period, the average daily toll revenue on Shanghai-Nanjing Expressway
amounted to approximately RMB3,173,400, a decrease of 56.92% as
compared to the corresponding period of the previous year.

The traffic diversions for trucks and construction works on Shanghai-
Nanjing Expressway have also affected Xicheng Expressway and Sujiahang
Expressway which were connected to Shanghai-Nanjing Expressway.
During the reporting period, average daily traffic volumes on Xicheng
Expressway and Sujiahang Expressway decreased by approximately 5.88%
and 15.78%, respectively; while average daily toll revenues decreased
by approximately 22.39% and 11.10%, respectively.

Except for the above-mentioned assets, other assets owned by the Group
including Nanjing-Shanghai Class 2 Highway, Nanjing-Lianyungang
Highway, Guangjing Expressway and Jiangyin Yangtze Bridge operated
steadily and normally during the reporting period.




Data of daily average traffic volumes and daily average toll revenues of
various roads and bridges during the reporting period:

Growth over the Growth over the
corresponding corresponding
Expressway or Average daily  periodofthe  Average daily  period of the
bridge operation trafficvolume  previousyear  tollrevenue  previous year
{vehicles/day) (%)  (RMB'000/day) (%)
Jiangsu Section of Shanghai-
Nanjing Expressway 22,355 -38.59 31734 -56.92
Jiangsu Section of Nanjing-
! Shanghai Class 2 Highway 39,260 15.88 7116 135
‘ Nanjing Section of Nanjing-
Lianyungang Highway 12,420 9.44 2215 15.79
Guangjing Expressway 33,008 1.1 8128 8.50
Xicheng Expressway 24,522 -5.88 7312 -22.39
Jiangyin Yangtze Bridge 34,784 14.20 19313 6.50
Sujiahang Expressway 14,041 -15.78 1,268.6 -11.10

As at 31st March 2005, total assets of the Group amounted to
RMB21,870,947,000; minority interests amounted to RMB407,366,000;
and shareholders’ equity amounted RMB14,117,461,000. During the
reporting period, current liabilities increased by RMB1,170,895,000; long-
term liabilities increased by RMB716,073,000; and total liabilities
amounted to RMB7,446,120,000. Assets-to-liabilities ratio was 33.89%,
an increase as compared to the beginning of the reporting period but
still at a reasonable level. The Group's overall financial status was sound.

Progress of the expansion project

During the reporting period, the Shanghai-Nanjing Expressway expansion
project has overcome various unfavourable conditions, including low
temperature in winter, quite a number of on-site intersection works,
difficulties in tratfic arrangements and complications of technical
proposals. Construction works progressed smoothly in accordance with
schedule. Investment made during the first quarter amounted to
RMB1,141 million. Road surface works progressed swiftly, with an
addition of 31 km of road surface completed on the southern section of
the expressway. Traffic works and building works were carried out in full
swing, while expansion works on the service areas were accelerated.




As at 31st March 2005, the Shanghai-Nanjing Expressway expansion
project has completed an accumulated investment amounting to
RMBS5,515 million while 161 km of the road surface connection works
for the 4-lane road of the southern section of the expressway was
completed.

According to the construction plan by 30th June 2005, road surface works
for the remaining portion of the southern section of the expressway will
be completed, ensuring the completion of the whole of the southern
expressway. Road surface construction works for the northern section of
the expressway will commence; construction of inter-change hubs, traffic
works, greenery and facilities along the expressway will be in full swing;
and the principal construction of all service areas will basically be
completed with some service areas open for operation.

The expansion project of Nanjing-Shanghai Class 2 Highway progressed
smoothly according to plan. During the first quarter of 2005, the Company

&m i has provided construction investment amounting to RMB150 million with
aggregate investment amounting to RMB1,900 million.

3.1.1 Principal operating activities or products accounting for more than
10% of income or total profit from principa! business

& Applicable O Not applicable

Unit: RMB
Gross profit
Industry Turnover  Cost of sales margin
(%)
Jiangsu Section of Shanghai-

Nanjing Expressway 288,779,707 74,105,819 7434
Guangjing Xicheng Expressways 122,301,445 20,779,651 83.01
3.1.25easonal or cyclical characteristics of the Company's operation

O Applicable & Not applicable

3.1.3Structure of the Group's profit contributions during the reporting
period

& Applicable O Not applicable
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Unit: RMB

January - Proportion to January - Proportion to

item March 2005  gross profit ~ March 2004  gross profit

(%) (%)
Gross Profit 327,835,172 11846 641,090,089 -48.86
Other operating profit -83,567 -0.03 1,456,630 -
Total expenses -76,597,590 -27.68  -48,540,297 57.80
investment income 23,985,706 8.67 25,717,825 -6.74

Subsidies income —_ — — -
Non-operating

income/expenses, net 1,605,636 058  -50,727,850 -

Total profit 276,745,357 100.00 568,996,397 -51.36

Explanation of changes:

1.

During the reporting period, gross profit decreased mainly due to
traffic diversions for trucks for the Shanghai-Nanjing Expressway
expansion project.

During the reporting report, total expenses increased mainly due to
increase of finance costs. During the reporting period, finance costs
amounted to RMB27,320,000, an increase of RMB22,226,000 as
compared to RMB5,094,000 in the corresponding period of the
previous year.

During the reporting period, net of non-operating income/expenses
has changed significantly as compared to the corresponding period
of the previous year mainly due to the impairment provision of
RMBS50,000,000 made to the Company’s fixed assets during the
corresponding period of the previous year.

314 Circumstances and reasons for substantial changes in principal

business and its structure compared to last reporting period

O Applicable & Not applicable

3.1.5 Circumstances and reasons for substantial changes in the profitability

(gross profit margin) of the principal business compared to last
reporting period

O Applicable & Not applicable

angsu Expressway Cohﬁja’gy‘. |m|ted




3.2 Analysis of impact of major events and solutions
& Applicable O Not applicable
Pursuant to (ERBRBREERBETERBEENZIRINEL) (the

“Notice on the Issue of the Opinion on Reducing Vehicle Toll Rates”)
issued by the Ministry of Communications and the National Development
and Reform Commission and (R A RBIEFRERB L BRERETH
B S ENEBEH) (the “Notice on the Announcement of Classification of
Vehicles for Standard Toll Roads for the Transport Industry”) issued by
the Ministry of Communications, and (BIRBE2ECBEFBITER
WRERIBH) (the "Notice on Adjustments to the Policy on Highway
Vehicle Toll Collection in Jiangsu Province”) issued by the Government
of the Jiangsu Province, adjustments was made to the toll rate policy in
respect of the roads and bridges operated by the Company or by
companies which the Company controls or invests in, the new toll rates
became effective in respect of all expressways from 10th January 2005
and in respect of all open-end toll roads from 20th January 2005.

The number of classes of vehicle was changed from six to five upon the
adjustments. The vehicle classification standards were also modified. The
toll rates were adjusted based on the toll rates of trucks implemented
with effect from 28th December 2003 and the toll rates of passenger
cars implemented with effect from 1st January 2004. The toll rates for
heavy vehicles decreased after the adjustments which have slightly
affected toll revenue in a negative manner.

3.3 Accounting policy, accounting estimation, changes in the scope of
consolidation and major accounting errors and its reasons

O Applicable & Not applicable

3.4 Explanation of the Board and the Supervisory Committee in relation
to “disclaimer of opinion” given in audited reports

O Applicable B Not applicable

ST 3.5 Warning and explanation in the forecast of the possible aggregate

RN net profits from the beginning of the year to the end of the next

| ' reporting period becoming a loss or significant changes compared
to the corresponding period of the previous year

O Applicable & Not applicable

3.6 Rolling adjustments of the Company to the annual operating plans
or budget as disclosed

O Applicable & Not applicable
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Balance Sheet
31st March 2005

Unit: RMB

; At the end of At the beginning

i the period of the year

Item Consolidated  The Company  Consolidated  The Company

: Assets

f Current assets:

' Bank balances and cash 820,410,921 630,291,296 524,774,481 382,704,360

| Short-term investment 30,000,000 - - -
Dividend receivable - 92,687,233 - -
Interest receivable 211,040 211,040 405,440 211,040
Accounts receivable 22,21,139 3,289,968 15,843,117 3,019,974
Other receivables 85,021,311 89,984,439 39,031,352 37,451,190
Prepayments 17,520,636 431,768 20,422,888 9.172,797
Inventories 5,903,690 2,912,465 6,408,573 3,465,281
Loan to associate 15,000,000 - 15,000,000 -
Total current assets 996,338,797 819,808,200 621,886,451 436,024,642

Long-term investments:

Long-term equity investments 1,503,443,340  3,881,158,433  1,568,230,714  3,900,206,541
Total long-term investments 1593443344 3,881,158433  1,568,230,714  3,900,206,541

Fixed assets:

| Fixed assets at cost 12,881,933,649 10,229,553,737 12,864,447,028 10,210,093,783
| Less: Accumulated depreciation 2,439,680,958  2,140,603,305  2,325,063,294  2,045,636,098
; Fixed assets, net 10,462,252,691  8,088,950,432 10,539,383,734  8,164,457,685
: Less: Impairment - - - -
E ) Net book value 10,442,252,691  8,088,950,432 10,539,383,734  8,164,457,685
j Construction materials 109,218,762 109,218,762 114,037,781 114,037,781
: Construction-in-progress 5631,493,071 5515693668 4,630,430,383  4,615,718,503
| Total fixed assets 16,082,964,524 13,713,862,862 15,283,851,898 12,894,213,969

; ntangible assets and other assets:
Intangible assets 1,396,423,653  1,385,705,874  1,412,599,448  1,401,826,706
' Long-term deferred expenses 1,777,084 - 2,132,501 -
Other long-term assets 1,900,000,000  1,900,000,000  1,750,000,000  1,750,000,000

Total intangible assets

and other assets 3,298,200,737  3,285,705,874  3,164,731,949  3,151,826,706
Total assets 21,970,947,402  21,700,535,378  20,638,701,012  20,382,271,858
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Balance Sheet (cont’d)
31st March 2005

Unit: RMB _
Atthe end of At the beginning
the period of the year

item Consolidated  The Company  Consolidated  The Company
Liabilities and Shareholder's equity
Current liabilities:

Short-term borrowings 2,300,000,000  2,500,000,000  1,950,000,000  2,150,000,000 S .

Accounts payable 326,303,382 323940081 303413526 296,441,924 e

Advances from customers 13,674,347 1,021,988 3,769,626 1,341,111 S

Salary payable 10359342 10359342 1354934 10,359,342

Welfare payable 19,263,895 14,655,076 19,905,504 14,700,093

Dividend payable 755613506 740,182,755 9,709,367 9,709,367

Taxes payable 127,514,868 110,811,040 66,614,310 54,289,060

Other payables 89,641,198 78,390,119 107,513,784 91,705,407

Accrued expenses - - - -

Long-term liabilities due

within one year 6,313,202 6,813,262 6,813,262 6,813,262

Total current liabilities 3,652,183,800 3,786,173,663  2,481,288721  2,635,359,566
Long-term liabilities;

Long-term borrowings 3793936456 3,793936456  3,077,863348  3,077,863,348

Total long-term liabilities 379393645 3,793936,456 3,077,863348  3,077,863348

Total liabilities 7446120256  7,580,110,119  5559,152,069  5713,222,914

Minority interests 407,365,822 - 413,463,934 -
Shareholder's equity:

Share capital 5,037,247,500  5037,747,500  5,037,747,500  5,037,747,500

Capital reserves 7488194416 7488193416  7,488,194,416  7,488,194,416

Surplus reserves 925544505 830,230,202 925544505 830,230,202

Including: public welfare fund 308,514,834 276743401 308514834 276,743,401
Unrecognized loss on investments - - - -
Undistributed profits 665974503 764,253,141 484125200 582,403,438
Dividend payable post

balance sheet date 730473388 730,473,388

Total shareholder's equity 14,117,461,324  14,120,425,259  14,666,085,009  14,669,048,944 ‘

Total liabilities and
shareholder's equity 21,970,947,402  21,700,535,378  20,638,701,012  20,382,271,858
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Cash Flow Statement
January to March 2005

Net cash flows from investing activities

3. Cash flows from financing activities:

Cash received from investment
Including: subsidiaries received cash from
investment of minority interests
Cash received from borrowings
Cash received from other relating
financing activities
Sub-total of cash inflows
Repayments of borrowings
Cash paid for distribution of dividends,
profits and interests
Including: dividend payable to minority
shareholders from subsidiaries
Cash paid for other relating financing activities
Sub-total of cash outflows
Net cash flows from financing activities

4. Effect of foreign exchange rate changes
5. Netincrease in cash and cash equivalents

-1,066,802,568

2,170,000,000
2,170,000,000
1,103,926,892

28,560,908

1,132,487,800
1,037,512,200

325,636,440

Unit: RMB
item Consolidated  The Company
1. Cash flows from operating activities:

Cash received from sale of goods and

rendering of services 507,346,440 358,477,297
Other cash received relating to

operating activities 2,313,574 1,818,895
Sub-total of cash inflows 509,660,014 360,296,192
Cash paid for goods and services 52,038,361 41,542,436
Cash paid to and on behalf of employees 32,942,212 28,100,670
Taxes paid 53,502,291 19,818,229
Other cash paid relating to operating activities 16,250,342 14,703,193
Sub-total of cash outflows 154,733,206 104,164,528
Net cash flows from operating activities 354,926,808 256,131,664

2. (Cash flows from investing activities:

Cash received from disposal of investments - -
Cash received from investment income - -
Cash received from disposal of fixed assets,

intangible assets and other long-term assets - -~
Other cash received relating to investing activities 1,241,671 750,730
Sub-total of cash inflows 1,241,671 750,730
Cash paid for acquisition of fixed assets,

intangible assets and other long-term assets 1,067,044,239  1,046,307,658
Cash paid for purchase of investments 1,000,000 500,000
Cash paid for purchase of subsidiaries — -
Other cash paid relating to investing activities - -
Sub-total of cash outflows 1,068,044,239  1,046,807,658

-1,046,056,928

2,170,000,000
2,170,000,000
1,103,926,892

28,560,908

1,132,487,800
1,037,512,200

247,586,936

angsu Expressway qur{ripéfrv}y
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Cash Flow Statement (cont’'d)
January to March 2005

Unit: RMB
Item Consolidated  The Company
Supplimentary Information
1. Reconciliation of Net Profit to Cash Flow
from Operating Activities:
Net profit 181,849,703 181,849,703
Add: Profit/loss of minority shareholders 9,334,179 —
Unrecognized loss on investments - -
Provision for impairment - -
Depreciation of fixed assets 116,858,272  95,483,202.00
Amortization of intangible assets 15,892,290 15,892,290
Amortization of long-term deferred assets 355,417 -
Decrease of prepaid expense (less: Increase) - -
Loss on disposal of fixed assets, intangible assets
and other long-term assets (Less: Profits) - -
Loss on retirement of fixed assets (Less: Profit) - -
Finance expense {Less: Income) 28,069,966 28,560,908
Losses arising from investments (Less: Profits) -23,985,706 73,139,125
Deferred taxation credit (Less: debit) — —
Decrease in inventories (Less: Increase) 504,883 552,816
Decrease in receivables under operating activities
(Less: Increase) 42,512,720 53,122,365
Increase in payables under operating activities
(Less: Decrease) 68,560,524 60,054,235
Net cash flow from operating activities 354,926,808 256,131,664
2. Investing and Financing Activities that
do not Involve Cash Receipts and Payments:
Conversion of debt into capited - -
Reclassification of convertible bonds expiring
within one year as current liability - -
Fixed assets acquired under finance leases — -
3. Net Decrease in Cash and Cash Equivalents:
Cash at the end of the year 820,410,921 630,291,296
Less: Cash at the beginning of the year 524,774,481 382,704,360
Cash equivalents at the end of the year 30,000,000 -
Less: Cash equivalents at the beginning of the year — -
Net decrease in cash and cash equivalents 325,636,440 247,586,936

Nanjing, the PRC, 22nd April 2005

By order of the Board
Yao Yong Jia
Secretary to the Board




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

IRZESELBRBRGERAF
JIANGSU EXPRESSWAY COMPANY LIMITED

(Incorporated in the People’s Republic of China with limited liability as a joint-stock limited company)
(Stock Code: 177)

Continuing Connected Transaction
Road Maintenance Service Contract
with Jiangsu Sundian Engineering Co., Ltd.

® The Company and Guangjing Xicheng entered into Maintenance Contracts with
Jiangsu Sundian in respect of the Jiangsu Expressway, the Guangjing Expressway and
Xicheng Expressway.

® Jiangsu Sundian is a 70% subsidiary of the Company and is owned as to 30% by
Guangjing Xicheng. Guangjing Xicheng (a 85% subsidiary of the Company and
owned as to 15% owned by ZEBRZERHMBNL Huajian Transportation Economic
Development Centre (a substantial shareholder of the Company)) is a connected
person of the Company under the Hong Kong Listing Rules. The Guangjing Xicheng
Maintenance Contract with the maximum maintenance fee of RMB25,000,000
(approximately HK$23,584,906) constitutes a continuing connected transaction under
rule 14A.34 of the Hong Kong Listing Rules.

® The Guangjing Xicheng Maintenance Contract is a transaction between the
subsidiaries of a listed company and is not subject to disclosure requirement pursuant
to rule 7.3.6 of the Shanghai Listing Rules.

® At the 11th Session Meeting of the Fourth Board of Directors held on 22 April 2005,
the directors of the Company approved the entering into of the Maintenance

Contracts.

The board of directors of Jiangsu Expressway Company Limited (the “Company”) announced
that on 22 April 2005, (1) the Company entered into a maintenance contract (the “Co.
Maintenance Contract”) with Jiangsu Sundian Engineering Co., Ltd. (“Jiangsu Sundian”)
(IIFRRBEEREEAT) and (2) a maintenance contract was entered into between
(IHFEEERREAREREEELT) (“Guangjing Xicheng”, a 85% owned subsidiary of the
Company) and Jiangsu Sundian (the “GX Maintenance Contract” together with the Co.
Maintenance Contract, the “Maintenance Contracts”).
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Major terms of the Maintenance Contacts are set out in the table below.

Parties

Duration of contract

Subject of road
repair and
maintenance services

Maximum
maintenance service
fees

(i) Advance part
payment

Co. Maintenance Contract

® the Company
(as employer); and

¢ Jiangsu Sundian
(as contractor)

GX Maintenance Contract

®  Guangjing Xicheng
(as employer); and

®  Jiangsu Sundian
(as contractor)

1 May 2005 to 31 December 2005

Sections of Shanghai-Nanjing
Expressway (Jiangsu section) as
designated by the Company in
writing

RMB25,000,000 (approximately
HK$23,584,906), being the
estimated total contract sum, the
actual amount of maintenance
service fees will be determined
based on actual work done* and
according to the approved fee
principles**.

Sections of and car parking
spaces of service areas (including
roads therein) of

¢ Guangjing Expressway
® Xicheng Expressway

as designated by Guang)ing
Xicheng and agreed by Jiangsu
Sundian in writing to be widened
and revamped

RMB25,000,000 (approximately
HK$23,584,906), being the
estimated total contract sum, the
actual amount of maintenance
service fees will be determined
based on actual work done* and
according to the approved fee
principles**.

40% of the estimated maintenance fee, payable in the week
immediately before commencement of relevant maintenance work
for the raw materials of the maintenance work.




(ii) Maintenance fee — Payable within the period commencing the 11th and ending on
payment 20th calendar day of the month immediately after the respective
of work done;

— cumulative payment shall not exceed 95% of the estimated
maximum maintenance fee (inclusive of the advance payment);

— upon completion of the maintenance work and passing the
quality check, payment of 95% of the actual maintenance fee
(inclusive of the advance payment);

— balance of 5% to be paid after the 1 year quality warranty
period.

* The amount of work to be designated to Jiangsu Sundian will depend on the condition of the road surface
and the relevant work progress.

**  For works which have to be awarded by way of tender pursuant to the relevant PRC laws and regulations
(for contracts with value of over RMB2,000,000 (approximately HK$1,886,792)), Jiangsu Sundian will only
be awarded work after completion of the relevant tender process. In respect of works awarded by tender,
services fees will be based on the tender submitted. In respect of other works, the fee will be fixed with
reference to confirmation by independent (not being connected persons (as defined under the Hong Kong
Listing Rules) of the Company) qualified price quoting entities as to the then prevailing market price of the
relevant work.

Reasons and Benefits of the Maintenance Contracts

The principal business of the Company is the construction and management of toll roads and
expressways in Jiangsu Province. The principal business of Guangjing Xicheng is the
management, operation maintenance and toll collection of Guangjing Expressway and
Xicheng Expressway. The principal business of Jiangsu Sudian is the repair and maintenance
of expressway.

Jiangsu Sudian has accumulated sufficient related experience in the general repairs and
maintenance work of expressways. Since its establishment, Jiangsu Sudian has, in addition
to contracting for the maintenance operations and major and medium repairs of the
expressways, roads and bridges under the management of the promoters, expanded its market
by contracting for the road projects of other parties, including the paving of road surfaces
of highways, the installation of securities facilities and other maintenance projects, and
therefore optimising its allocation of resources, increasing its asset utilitisation rate,
enhancing its maintenance technology as well as the quality of its maintenance work. It has
achieved economies of scale of maintenance, reducing the maintenance costs of highways in
an effective manner and thereby increasing its economic benefits further.




The maintenance fees are determined after arm’s length negotiation and with reference to the
price confirmed by independent qualified price quoting entities or at the tendered price, as
the case may be. For so long as the price is not higher than the prevailing market price of
the relevant work, Jiangsu Sudian will be awarded the specified works provided that the
aggregate contract sum does not exceed the maximum management services fee for 2005 as
set out in the respective agreement. The maximum maintenance service fees are agreed upon
after taking into account the expected amount of works to be done in 2005. The Company
will monitor the situation and will not order service if the limit is exceeded. The maintenance
service fee will be funded by the internal resources of the Company and Guangjing Xicheng
respectively.

At the 11th Session Meeting of the Fourth Board of Directors held on 22 Apri