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Ladies and Gentlemen:

Re: K. Wah International Holdings Limited AUG 0 2 2005
Information Furnished Pursuant to Rule 12g3-2(b) THOM
under the Securities Exchange Act F&%ﬁ@%&?ﬁ

On behalf of K. Wah International Holdings Limited (the "Company"), S.E.C.
File No. 82-3853, copies of the following documents are submitted to you in order to

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

1. The Company’s circular regarding a joint venture by way of disposal of
50% of the shareholding in Hui Cheng Real Estate Development Co.
Ltd. Guangzhou, dated June 19, 2006;

2. The Company’s announcement regarding final scrip dividend with cash
option for the year ended December 31, 2005, dated June 6, 2006,
published (in English language) in The Standard and published (in
Chinese language) in Hong Kong Economic Times, both on June 7,
2006; and

3. The Exhibit A for a list of the information required to be made public,
filed or distributed to shareholders under the Hong Kong Companies
Ordinance and relevant requirements imposed by the HKSX under the
Rules Governing the Listing of Securities on the Main Board of the
HKSX. ‘ 7 /
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THIS CIRCULAR IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION

If you are in doubt as to any aspect of this circular, 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 transferred all your shares in K. Wah International Holdings Limited, you
should at once hand this circular to the purchaser or transferee or to the bank, stockbroker or
other agent through whom the sale or transfer was effected for transmission to the purchaser
or transferee.

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

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

following meanings:

“Agreement”

“BOFTEC”

“Board”

“China Vanke”

“Company”

“Directors”
“Group”

“Hui Cheng” or “joint venture
company”

“Hong Kong”

“JV Documents”

“Latest Practicable Date”

“Listing Rules”

“Parties”

the agreement in Chinese (i#%#% ) dated 26th May, 2006
and made between Victory Way and the PRC Party in
respect of the Transaction

the Bureau of Foreign Trade and Economic Cooperation
of Guangzhou Municipality, Mainland China

the board of Directors

BRI ERAE (China Vanke Co., Ltd.), a company
incorporated in Mainland China with registered office at
Vanke Architecture Research Centre, No. 63, Meilin
Road, Futian District, Shenzhen, Mainland China

K. Wah International Holdings Limited, an exempted
company incorporated with limited liability in Bermuda,
the shares of which are listed on the Main Board of the
Stock Exchange

directors of the Company

the Company and its subsidiaries

REINRER b EERA AR " (Hui Cheng Real Estate
Development Co. Ltd. Guangzhou), a company
incorporated in Mainland China and a wholly-owned
subsidiary of Victory Way before completion of the
Transaction

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

collectively, the share transfer and capital increase
agreement, the joint venture contract and the new
articles of association in respect of the joint venture
company and the rights and obligations of Victory Way
and the PRC Party therein

12th June, 20086, being the latest practicable date prior to
the printing of this circular for ascertaining certain
information referred to herein

the Rules Governing the Listing of Securities on the
Stock Exchange

Victory Way and the PRC Party, and “Party” is any one of
them




DEFINITIONS

“PRC Lands”

“PRC Party”

“RMBH

“SFO”

“Shares”
“Shareholder(s)”
“Stock Exchange”

“Transaction”

“Victory Way”

For the purpose of this circular,

collectively, the 3 parcels of land, namely, #5% 121008,
0121030 and 0121031 at Hua Dou District, Guangzhou,
Mainland China (PIMiERINTIESNEST#EEHTREIERE ) with a
total site area of approximately 956 acres (Mainland
China measurement and equivaient to, approximately,
637,346 square meters)

BENTEREMERKAS, a company incorporated in the
Mainland China and a wholly-owned subsidiary of China
Vanke

Renminbi, the lawful currency of Mainland China

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

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

collectively, the disposal by Victory Way of 50% of its
interest in Hui Cheng, and the setting up of the joint
venture between Victory Way and the PRC Party as
envisaged by the JV Documents

Victory Way Limited, a company incorporated in Hong
Kong with limited liability, owned (indirectly) as to
99.999% by the Company and as to the remaining
0.001% by a director of Victory Way

(1)  certain English transiations of Chinese names or words in this circular are included for information purpose only,
and should not be relied upon as the official translation of such Chinese names or words; and

2) 1 acre (Mainland China measurement) is equivalent to 666.67 square meters.
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Dr. Lui Che Woo, GBS, MBE, JP, LLD, DSSc (Chairman) Canon’s Court
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Lennon Lun Tsan Kau (Deputy Managing Director) Hamilton HM 12
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William Lo Chi Chung
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Dr. Robin Chan Yau Hing, GBS, LLD, JP*
Dr. Charles Cheung Wai Bun, Jr*
Robert George Nield*

* Independent Non-executive Directors

19th June, 2006

To the Shareholders,

Dear Sir or Madam,

DISCLOSEABLE TRANSACTION
JOINT VENTURE BY WAY OF DISPOSAL OF
50% OF THE SHAREHOLDING IN
HUI CHENG REAL ESTATE DEVELOPMENT CO. LTD. GUANGZHOU

1. INTRODUCTION

On 29th May, 2006, the Board announced that on 26th May, 20086, Victory Way and the
PRC Party have entered into the Agreement under which the PRC Party will pay approximately
RMB320,590,000 (in cash) to subscribe for a 50% interest in Hui Cheng. Upon completion of
the Transaction, Hui Cheng will cease to be a subsidiary of the Company and become a
jointly-controlled entity of the Group. Hui Cheng is the registered owner of the PRC Lands, and
on completion of the Transaction, will become the joint venture vehicle of the Parties for
development of the PRC Lands. Victory Way is a 99.999% indirectly-owned subsidiary of the
Company, and the PRC Party is a wholly-owned subsidiary of China Vanke. The Parties have
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60 days from 26th May, 2006 to conclude, and then execute, the JV Documents failing which,
unless the Parties agree to extend such period, the Agreement will expire. The Parties may
terminate the JV Documents if BOFTEC does not approve, or requires modification to the JV
Documents upon which the Parties cannot agree. The Company will make further
announcement if the Agreement is terminated. The joint venture arrangement under the
Transaction constitutes a discloseable transaction for the Company under the Listing Rules.
The purpose of this circular is to provide you with details of the Transaction.

2. THE AGREEMENT

A summary of the key terms of the Agreement is as follows:

Date: 26th May, 2006

Parties: (1) Victory Way; and
(2) the PRC Party.

The disposal: Subject to the Transaction becoming effective, Victory
Way will dispose 50% of its interest in Hui Cheng to the
PRC Party, after which Hui Cheng will cease to be a
subsidiary and become a jointly-controlled entity of the
Group. Presently, the Company has no intention to
dispose of the 50% interest which it holds, through
Victory Way, in Hui Cheng.

Consideration for the Total consideration payable by the PRC Party for 50%
disposal: interest in Hui Cheng is approximately RMB320,590,000,
which will be paid by the PRC Party by way of capital
subscription to increase the registered capital of Hui
Cheng. The consideration is arrived at after arm’s length
negotiations between the Parties and represents the
market value of the PRC Lands of approximately
RMB298,280,000, and the book value of other assets of
approximately RMB22,310,000 owned by Hui Cheng.
Victory Way has to assume those liabilities of Hui Cheng
(if any) which actually incurred prior to the PRC Party
becoming a registered shareholder (“pre-disposal
liabilities”). Based on the management accounts of Hui
Cheng, as at 18th May, 20086, the liabilities of Hui Cheng
were negligible. The Company does not anticipate
substantial liability to be incurred by Hui Cheng prior to
the PRC Party becoming a registered shareholder.
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Conditions for the
Transaction to become
effective and payment of
the consideration:

Guarantee by the
Company:

The Transaction will become effective and completion
will only take place when BOFTEC approves the JV
Documents. The Parties will negotiate, and conclude, the
JV Documents within 60 days from 26th May, 20086,
whereupon the PRC Party will pay RMB18,000,000 (in
cash) to Hui Cheng. When BOFTEC approves the JV
Documents, the PRC Party will pay the balance of
approximately RMB302,590,000 (in cash), which wili be
applied together with the RMB18,000,000 towards
increasing the registered capital of Hui Cheng. China
Vanke has guaranteed the due performance by the PRC
Party of its obligation to pay the sum of RMB18,000,000
and approximately RMB302,590,000 in accordance with
the terms of the Agreement.

If the JV Documents are not executed within such 60
days, then unless the Parties extend the time for further
negotiation, the Agreement will expire. If BOFTEC does
not approve, or requires modification to the terms of
the JV Documents that the Parties cannot agree, the
Parties may terminate the JV Documents. In such
circumstances, Hui Cheng will return the RMB18,000,000
to the PRC Party, and neither party will be liable to the
other.

The JV Documents may be terminated if the PRC Party
has committed any material breach of the terms of the
Agreement, whereupon Victory Way is entitled to forfeit
the RMB18,000,000. The JV Documents may also be
terminated if Victory Way has committed any material
breach of the terms of the Agreement, whereupon Victory
Way shall repay the PRC Party RMB36,000,000
(inclusive of the RMB18,000,000 earlier paid). The
Company has agreed to ensure Victory Way will repay
the PRC Party RMB36,000,000 in such circumstances.

The Company will make further announcement if the
Agreement is terminated.

The Company will give a guarantee to the PRC Party with
respect to Victory Way’s obligation to settle the pre-
disposal liabilities. The guarantee will lapse if no claim is
made in respect of the pre-disposal liabilities within a
period of 2 years from the date the PRC Party becomes
the registered shareholder of Hui Cheng.
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The joint venture Hui Cheng will become a joint venture company owned
company: as to 50% by Victory Way and 50% by the PRC Party
upon completion of the Transaction. Each Party will
nominate 3 members to the board. The chairman will be
appointed amongst the board members and will serve a
term of 2 years. Victory Way will nominate the 1st board
chairman and the PRC Party will nominate board
chairman for the 2nd term. Thereafter, board chairman
for subsequent term will be elected by unanimous
agreement of the board members, failing which the Party
which does not nominate the board chairman for the
immediately preceding term will have the right to
nominate the board chairman. The PRC Party nominates
the general manager, and Victory Way will nominate the
financial controller of the joint venture company. The
board votes on major decisions of the joint venture
company by majority and the board chairman does not
have a 2nd or casting vote in case of equality of votes.
Hui Cheng is the sole registered owner of the PRC Lands
and its principal business is to develop the PRC Lands
(which are vacant at the moment) in accordance with the
development plans, timetable, and budgets as the
Parties may then agree.

Profit: Profit is to be distributed to the Parties in proportion to
their respective equity interest in the joint venture
company.

Further capital Further capital contributions require prior agreement in

contribution: writing of the Parties, and then, they shall be made in

proportion to the Parties’ respective equity interest in the
joint venture company. As at the Latest Practicable Date,
Victory Way has not agreed to make any further capital
contributions to Hui Cheng.

3.. USE OF PROCEEDS

Hui Cheng will use the capital subscription proceeds of approximately RMB320,590,000
for the purpose of developing the PRC Lands.

4. REASONS FOR AND BENEFITS OF THE TRANSACTION

The Group’s core business strategy is to develop and invest in real estates in Mainland
China and Hong Kong, either by itself or in the form of joint venture with appropriate partners.
The Transaction is consistent with this strategy. The Directors believe the Transaction
enhances the business prospect of the Group, given China Vanke’s experience and expertise
in property development in Mainland China. Having China Vanke as a joint venture partner not
only increases the Group’s visibility in the real estate industry in Mainland China but also
enables the Group to diversify risk. The Directors believe that the terms of the Agreement are
fair and reasonable, and the Transaction is in the interests of the Shareholders as a whole.
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5. FINANCIAL INFORMATION ON HUI CHENG AND FINANCIAL EFFECTS OF THE
TRANSACTION

Based on the most recent management accounts of Hui Cheng, as at 18th May, 2006, the
total net asset of Hui Cheng, which represents mainly the book value of the PRC Lands and
other assets owned by Hui Cheng, is approximately RMB176,261,143 and the liabilities are
negligible. Hui Cheng has yet to develop the PRC Lands and has generated neither turnovers
nor profit for the two financial years ended 31st December, 2005.

The Transaction will result in a gain of approximately RMB75 million for the Group. Upon
completion of the Transaction, the value of Hui Cheng to the Company will be approximately
RMB490 million (being the aggregate of RMB320,590,000 and RMB169,776,705 (after
consolidation adjustments on RMB176,261,143)). The value of Victory Way’s 50% interest will
be approximately RMB245 million. The gain is the difference between RMB245 million and
RMB169,776,705. There will be a favourable impact on the earnings but the Transaction will
have no material effect on the assets and liabilities of the Group as a result of Victory Way
entering into the Transaction.

6. INFORMATION ON THE COMPANY

The Company is an investment holding company. Its subsidiaries are mainly engaged in
property development and investment in Mainland China, Hong Kong, and South East Asia.

7. INFORMATION ON THE PRC PARTY AND CHINA VANKE

The PRC Party is a wholly-owned subsidiary of China Vanke. China Vanke is principally
engaged in property development in Mainland China and it also provides property
management services. The shares of China Vanke are listed on the Shenzhen Stock
Exchange, Mainland China. To the best of the knowledge, information and belief of the
Directors (having made all reasonable enquiries), the PRC Party and China Vanke are third
parties independent of the Company and its connected persons (as defined in the Listing
Rules).

8. DISCLOSEABLE TRANSACTION

Based on the aggregate amount to be contributed by the Company under the joint venture
arrangement, the Transaction constitutes a discloseable transaction for the Company under
the Listing Rules.

9. GENERAL

Your attention is drawn to the general information set out in the Appendix to this circular.

Yours faithfully,
For and on behalf of the Board
Dr. Lui Che Woo
Chairman




APPENDIX 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 there are no other facts the omission of which would make any statement herein
misleading.

2. DIRECTORS’ AND CHIEF EXECUTIVES’ INTERESTS

As at the Latest Practicable Date, the interests and short positions of each Director in the
Shares, underlying shares and debentures of the Company or its associated corporation
(within the meaning of Part XV of the SFO), if any, and the details of any right to subscribe for
Shares and of the exercise of such rights, as 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, if any, which they are taken or deemed to have under such provisions of the
SFO) or are recorded in the register of the Company required under Section 352 of the SFO,
or as otherwise notified to the Company and the Stock Exchange pursuant to Appendix 10 to
the Listing Rules, were as follows:

(a) Shares
Approximate
Number of Shares c;:pof lssued
Personal Family  Corporate Other Share
Directors Interests  Interests Interests Interests Total Capital
Lui Che Woo 6,468,014 7,130,234 38,129,737® 1,257,389,151® 1,309,117,136 54.40
Francis Lui Yiu Tung 5,799,164 — — 1,257,389,151® 1,263,188,315 52.49
Lennon Lun Tsan Kau 2,224,000 - — — 2,224,000 0.08
Eddie Hui Ki On 580,000 — — — 580,000 0.02
William Lo Chi Chung 630,000 — - — 630,000 0.03
Paddy Tang Lui Wai Yu 8,308,166 — —  1,257,389,151% 1,265,697,317 52.60
Sir David Akers-Jones 150,000 — — - 150,000 0.01
Michael Leung Man Kin 700,000 — — — 700,000 0.03
Philip Wong Kin Hang 600,000 — - — 600,000 0.02
Leo Lee Tung Hai 650,000 — — — 650,000 0.03
Robin Chan Yau Hing 928,977 — — — 928,977 0.04
Charles Cheung Wai Bun 907,239 — — — 907,239 0.04
Robert George Nield 500,000 — — — 500,000 0.02
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(b) Share Options

Options held Exercise

at the Latest price per
Directors Practicable Date Share Exercise period

(HKS)
Lui Che Woo 1,350,000 1.906 22nd Oct 2006 — 21st Oct 2011
Francis Lui Yiu Tung 1,340,000 1.906 22nd Oct 2006 — 21st Oct 2011
Lennon Lun Tsan Kau 670,000 1.906 22nd Oct 2006 — 21st Oct 2011
Eddie Hui Ki On 580,000 1.906 22nd Oct 2006 — 21st Oct 2011
William Lo Chi Chung 530,000 1.906 22nd Oct 2006 — 21st Oct 2011
Paddy Tang Lui Wai Yu 930,000 1.906 22nd Oct 2006 — 21st Oct 2011
Sir David Akers-Jones 150,000 0.720 1st Mar 2004 — 28th Feb 2013
Michael Leung Man Kin 400,000 1.906 22nd Oct 2006 — 21st Oct 2011
Philip Wong Kin Hang 300,000 1.906 22nd Oct 2006 — 21st Oct 2011
Leo Lee Tung Hai 500,000 1.906 22nd Qct 2006 — 21st Oct 2011
Robin Chan Yau Hing 500,000 1.906 22nd Oct 2006 — 21st Oct 2011
Charles Cheung Wai Bun 600,000 1.906 22nd Oct 2006 — 21st Oct 2011
Robert George Nield 500,000 1.906 22nd Oct 2006 — 21st Oct 2011

Notes:
(1)  Dr. Lui Che Woo is deemed to be interested in 7,130,234 Shares through the interests of his spouse.

(2) 35,075,725 Shares and 3,054,012 Shares are respectively held by Best Chance Investments Ltd. and Po Kay
Securities & Shares Company Limited, both of which are controlled by Dr. Lui Che Woo.

(83 1,257,389,151 Shares representing more than one-third of the Company’s issued share capital are held by the
discretionary trusts established by Dr. Lui Che Woo as founder. Dr. Lui Che Woo, Mr. Francis Lui Yiu Tung and
Ms. Paddy Tang Lui Wai Yu, as either direct or indirect discretionary beneficiaries of the discretionary family
trusts, are deemed to be interested in those Shares held by the trusts.

(4)  All personal interests stated above are held by the respective Directors in the capacity of beneficial owners.
All the interests stated above represent long positions.

Save as disclosed above, as at the Latest Practicable Date, none of the Directors and
chief executives of the Company had any interests or short positions in the Shares, underlying
shares and debentures of the Company or any of its associated corporations (within the
meaning of Part XV of the SFO).
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3. SUBSTANTIAL SHAREHOLDERS’ INTERESTS

As at the Latest Practicable Date, the interests of every person (not being a Director or
chief executive of the Company) in the Shares and underlying shares of the Company as
recorded in the register required to be kept by the Company under section 336 of the SFO were

as follows:
Number Approximate
of Shares % of Issued
Shareholders (Long Position) Share Capital
HSBC International Trustee Limited 1,257,579,151(" 52.26
Penta Investment Advisers Ltd. 291,800,104 12.13
Zwaanstra John 291,800,104 12.13
Marapro Co., Ltd. 190,228,080® 7.91
Symmetry Co., Ltd. 190,228,080 7.91
Polymate Co., Ltd. 190,228,080 7.91
Notes:

M

)

HSBC International Trustee Limited is the trustee of discretionary trusts which holds 1,257,578,151
Shares.

Penta Investment Advisers Ltd. is interested in 291,800,104 Shares in the capacity of investment
manager, which is controlled by Zwaanstra John.

Marapro Co., Ltd. is a beneficiary and Symmetry Co., Ltd. is the trustee of a trust which is interested in
190,228,080 Shares. Polymate Co., Ltd. is the ultimate holding company of Marapro Co., Ltd. and
Symmetry Co., Ltd.

There was duplication of interest of:

(i)

(ii)

1,257,389,151 Shares among Dr. Lui Che Woo, Mr. Francis Lui Yiu Tung and Ms.
Paddy Tang Lui Wai Yu. These Shares are also interested by HSBC International
Trustee Limited and of these Shares, 190,228,080 Shares are also interested by
Marapro Co., Ltd., Symmetry Co., Ltd. and Polymate Co., Ltd.; and

291,800,104 Shares among Penta Investment Advisers Ltd. and Zwaanstra John.

Save as disclosed above, as at the Latest Practicable Date, the Company had not been
notified by any persons who had interests or short positions in the Shares or underlying shares
of the Company which would fall to be disclosed to the Company under Divisions 2 and 3 of
Part XV of the SFO.

— 10 —
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‘4. LITIGATION

As at the Latest Practicable Date, no member of the Group is engaged in any litigation or
claims of material importance and no litigation or claim of material importance is known to the
Directors to be pending or threatened against any member of the Group.

5. SERVICE CONTRACTS OF THE DIRECTORS

As at the Latest Practicable Date, none of the Directors has entered into or has proposed
to enter into any service agreements with any members of the Group (excluding contracts
expiring aor determinable by the employer within one year without payment of compensation
other than statutory compensation).

6. COMPETING BUSINESS

As at the Latest Practicable Date, Dr. Lui Che Woo — a controlling shareholder of the
Company (as defined under the Listing Rules) — as well as Mr. Francis Lui Yiu Tung and Ms.
Paddy Tang Lui Wai Yu (collectively, the “Relevant Directors”), through (directly and indirectly)
a family trust, are interested in several independently managed companies, which are also
engaging in property investment, trading, and development. The business of these companies
(“Competing Business”) may compete, directly or indirectly, with the Group. The Relevant
Directors are also the directors of the holding company of the Competing Business.

Notwithstanding that the Relevant Directors are also Directors, the Group is able to carry
on its business independently of — and at arm’s length from — the Competing Business, given
that the Company has a strong and independent Board with 7 out of 13 Directors being
non-executive/independent non-executive Directors. These non-executive/independent non-
executive Directors are professionals (audit/accounting and iegal), prominent businessmen, or
veteran high-ranking Hong Kong Government officials. The Company has established
corporate governance procedures, which ensure investment opportunities and business
performance are independently assessed and reviewed. The Relevant Directors are fully
aware of their fiduciary duty to the Company, and will abstain from voting on any matter where
there is, or there may be, a conflict of interest. The Directors therefore considered that the
Group’s interest is adequately safeguarded.

The Directors have also considered that, territorial wise, the Competing Business is more
focusing in Hong Kong whereas the Group is more diversified with property development and
property investment businesses in Mainland China, Hong Kong, and South East Asia. In terms
of size, on a total assets basis, the Competing Business is substantially smaller than that of
the Group. Also, the Group has a more diversified business and property portfolio than the
Competing Business. The Directors considered that the Competing Business is not in line with
the Group’s current business strategy and will not consider including the Competing Business
into the Group’s business.

— 11 —
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7.

GENERAL

(a)

The registered office of the Company is Canon’s Court, 22 Victoria Street, Hamilton
HM 12, Bermuda.

The principal place of business of the Company in Hong Kong is 29/F., K. Wah
Centre, 191 Java Road, North Point, Hong Kong.

The company secretary of the Company is Mr. Ricky Chan Ming Tak, a solicitor
qualified in Hong Kong, an attorney of the New York State Bar and a
solicitor/advocate of Singapore. The qualified accountant of the Company is Mr. Ken
Wong Chun Keung, a fellow of the Association of Chartered Certified Accountants in
the United Kingdom, an associate of the Hong Kong Institute of Certified Public
Accountants and a fellow of Certified General Accountants Association in Canada.

The English text of this circular prevails over the accompanying Chinese text.

— 12 —




e BEH FHHEE

BT A R T 7 TR BE R > RERE R R AR A B M M R - SRATAEE - AT
HEGFHAMER B -

BT e # 4 T ZK. Wah International Holdings Limited S ¥ H LB ER A A k2
HEHIER > BV AERNETETHEREAN > IR FHEEREREZ T - RESL
B AR > UEERE EEREN -

EREBEXHITARAFAHABHNZIAABART  HEEREKEBETIAEREMNE
B RS MAHEAERENBEMTHANETNELERFRFEZENEII B
EATHR R A EALATRAL -

mﬂﬂ K. WAH INTERNATIONAL HOLDINGS LIMITED
i —

EZEEEETRAD

(AEREEMR LA RA
(B3RS - 173)

ATHREZXRS

BE L

REEEMNEREHERRAR DT S0%E R

“EENREFENATA




EESRs

=

HEBTE TSI Z FIIE ettt
ZE G Z T E BERERR oottt
BRI ER KT LB o
B BRI FLZEEL oot
BRI BB Z R ettt
TAT TR ZZEE) oot
TIRIETE e et

© PN kWD



g =

AEXEBIN RIELXRFANE FTHATHHAEFELAUTEES

[ h ek

(M T SNE 5
BEETER
(EFE

(&R

[~ 7]

[# &

(A%

(RS 258 d ]

7

Eg-p &Ll

[ A& AT 1T B )

[ AR Al

Rl Y

EERBEP IR _FERNFEIA T ARERZXHFEEH
(A &N+

R BN T AN S RS 1R R

RAFZERG

ERACERMBAMRATE (China Vanke Co., Ltd.) > —
[ s T M B I RS 2 20 B > HCRR stk & R H TR I T
18 H B A ARER 63 5% B R S Pl

K. Wah International Holdings Limited 3 £ B ¥ £4£ &
HRAR —HPREREEMR L2 ERAEREE
KA KRBT A B ER BT

AAREE

A0 7 B E B 2w

J& M BE 35k 5 #b 7€ BH %% A PR 2 %] (Hui Cheng Real Estate
Development Co. Ltd. Guangzhou) > — & 4 1A #h 5% i
B Z AT REEBA A EEEERAZHE L

o B R ) AT LR
EREEEERREEHER S ERECRSHNER
HATRaECRZEMNARL ReBbRZIHA
R ETE

“EFBNREANHRTZA o BIAE K AT EN AT R E AT
HETERZEEEBRITHH

B 22 BT v 7 £ T AR HI

Fw LTy mMET#0r J Al K — 75




2 =

I 7] 3t 3 )

[

AR

T75 7 I A | s ]

(A7)

[ R

T2 B

BEIE =R R > 7 7 P b BE M T 76 R I AT HE R R AT
# (Hua Dou District, Guangzhou, Mainland China) -
AT 121008 © 012103050121031 » k{5 48 b A8 1 A&
#1956 (R ] > T AR BAEE R #1637,346F T K) Z
ki)

BMNTEMEHMEARLE - —HR AMERRLZ
REIRABMEGHAZHEBE AR

AR - Rk EEH

FEEASELE LT —EEE LB EKY

AT 2 B R A

QGRS EC PN

FHEMEZEMARAR

BREEEMEERERERZS0pEENE » RERH
FHEETHEZFEXMHUARSERE

EERERAHE > — MR BEBEEMRIZERAE - H
AN E HEREA99.999%HE %% > MER T 2 0.001%H %
BB ERz —ZEBEEHE

(1) IXFPETFTPILLBRFARGAIGBEBLAEZR  XEREAFTH T X LBAH

RHEXEE R

(2) @A E 31K (NEE) BFH666.67FF K -




EEE RN

F"J K. WAH NTERNATIONAL HOLDINGS LIMITED
— —r
| = EPGREEBRAT
%E%é&ﬁﬁlzﬁ&&ﬂ)
(B 173)

PaTEF EFBEFR
AEME L GBS - MBE: X P&+ > LLD > Dssc (£ /) Canon’s Court
BRER(EFHagE) 22 Victoria Street
B (Bl EF ) Hamilton HM 12
FH % GBS - CBE > QPM > CPM Bermuda
MEAZH > xvet HBR RS EHE

Tk
E#ITEF LA
iR B L KBE> GBM . CMG - Hon. RICS » KT+ B HEIH 19195k
ZX#E . cBE: ATt B ER PR
EHH.FIH 1 6Bs» ¥+ LLD  DH Zt e

ZEWIEH L GBs LLD > kPt
BEA BEE . GBS, LLD» KT &£+
REWE L > crmts

B2 85 A0

* BIEHAFESE

WRLE -
BFHREZRXRS
e %
RHEENEBERERRXER QD 7 50%E &%
1. #%

RZEERNFRAATNILE  EBEEEMR_ZTEANFEALA T ANBEREFPFFL
WmEE > FHHLURESEFTROAREN320,590,000C 2 B ER 2 500 - XHERE - B




ESEgRH

BAAFRARAZWBLARAENAAEEAKFEZEHER - BRARN BB TMES
o HERDTAE  BHMRATNET ZaERX  ENBERANMMNE - ZBA—
AL HEFE99.99% R ZMB AR > v HABEMEEHEAZIMBE LT - FTHET
MEEZERELR Z N ERESF 2N+ R A E IR S8 S o MR FREAREERT &
EXM - RETHETREERZBEMER > TRZHEEN R - NG 8 REREM
WHEINE G REEAERME > HETHETEENENTEINE S EESERESEXHE
SRR ETERRE > AFTASETHTKIESEXH c IZHREEA L AoFHEE
g - M EHRA > R BLHERAALFANETHENRZS - ABEREER B
TREEX S ZFIE -

2. BBE

BEEZETEGERBMENT

HE - TEENREHA_+NH

AT ) E®&B;: Kk
2 #7%

HEE EOXGEREN > ERBETHHERERZ50%H#
o ZHTEME  BEEAERAEEZ WEBARI KA
HEFEZEHERE - AA R RRTESHERBERIFER
FE S 2 EBRS0% S -

HERE o AR AT AR AE 4 N R M 320,590,0007T DL BUAE FE 3 2

50%ME s H 07 A% LARE B 25 T 2 DA 0 BRE 3 2 51 iR
EA - ZHRBERTHEFENS BEFHERAER - IFR
B 3% [N b b B, 2 T {H 49 A R %7298,280,0007T X FE 4% £7
FHMERE ZREELARK22,310,00070 - ZEFEKX
BHRITRAER EMBEMEETBRBINER ([HE
AERE]) - RBERBE _TENERA+ABZ g5
RE - BREE/NERE - EPHF EXRAERZ MK
RZH > Aad AESEREFEAERER -




EEgRNH

I 5 F B A R A R
SARETT

I

ARFZER

R G FEA R E M TSI E 5 RIS e RS 8 S0t
BN - dTHEFR_ZEANFEFAA - +FABETFZAT
RANGHE KRBT HEXMH - BRFFFURE AT
FE A R 18,000,0007C - HEMTTEINE 5 RESIER
HESEXHE > PHRURS TN EBER B ZH
AR # AN R %302,590,0005T » #EFE ERIE T2 ARK
18,000,0007C » LMEEEIG M EFMER - ERHFFHRE
1T 1 3 T T AT AR ¥ 18,000,00000 & #7 A R
302,590,0007C 49 £ € TR R HEER -

WA EHOSFRAKRBETSEXE > BRETHESTRE
TR EEHE - TRZBRESRS - MEE X REE
MATEINE 5 BB A ERME > SGTHEF EEREMNT
B 5 RIESERE 68 U HFEREL BT ERSLR
AIFTH B A& LB X - EHERT - BIRFEER
AR #18,000,000C T » WA —HFHEMFTATE
BRI EAT

MR HEHEEZGRE T AMERELY > SEXMHTR
It FEREEEER WS 7E 2 AR % 18,000,000
TG o MEBRHHRZSLRRELMEREL - 58 0HFM
B - FFFZE®AERERETFH ARK36,000,0007T (£
&Sm0 R o7 A 2 AR % 18,000,000 K1) o A R[]
BERAEZRENFR T EEPH ARK36,000,0007T °

MEZHRERL L > ARFAHGHEERSE -
AAFAMNE R R A RERHENEENEER P EARE

PR o it R BB 2 M AR 2 HEERF R A > R4
A ERTERRME - HIERME RS -




EEERM

B o

SELY

A

AR
HERR S REZ AR

XEZFEEREH

RERZHEEE > BWENE—HeEE% > BERT
THEAERS 0% ERD - B LZR=ZFZEEGNE - &
ERAPEFECHYURE  THABEWME - F—RE
FRHZEBZIR -FB_EHFTRR - KEBREEFRH
FHREU-BCEREANRRES - EREREFEEE
BRZRE ZEEERALEEERIBAIET A TH
FI—=HER - SECENERER T HER > MHEE
Al ZERZRK - e BCENAERFERREERGLIURAY
PNEZFAEER EFRNEERELRFRKIL AR
FHEIMIERE - RS AR s MEEE - A
HMMBHEALER  AELCXMETHETAEZRER
B BHRAERRRZAN AR

i PG 1% 5T A B 7 IR R B 4 30 Bl BT 0k A R 2R R EL B
EBIMEEFTTNETELRUETHEARE - {74

1k
HHRGERZES R FTIE R IE LOIBA - RERE
A > b S 2 B O A — F AR AR R -

[ 304 LA A< B2 B BT 18 3 TE 49 A R 320,590,000 F 16 85 & (A #h st 3% -

FEEZZUOEBERELAUBENESGEBHSFRREBERMREFENFEHEE
X ZBHEETFHERER EXgHGEUARRAMELERRNEHIER > &
REBEANARENMEHERFT ZERATR - BEAR NS S EBHEREE ALY
FERMBHEROMEE > TASAERATKBER EFMEIHREIERBE LTS
H> REXHFENFERRZEEBIG -



EEERH

5. EREHCMEERRMEBESE

RBRTHEE_FTTAFAATNBZERE  BEMRZIXHMZBFEENS
ARM176,261,14370 » TE A RAMMAZREELEREMEEZIREE AP ER
B oBE_TTRAFT A=+ HEZMEMBEEE  BRHREREZ AL > TR
A EEATATE S s s ) -

SR 5EEMSESAREBMBEHART5,000,000025 - REREZXSHEE > BN
BEML B AR 490,000,0007T (BF 4 &3 A K %320,590,0007T 0 £ A R 169,776,7057T
(BARY¥176,261,143 LHEE » BEGRABER/L) - MEBREBIEZS02E R MARBNR
#%245,000,0007T - Y %1 A5 A B #245,000,0005C 2 A R¥169,776,705T0 2 % » F B EITZIE
XEBELAEEBERREN  BHEEERABITREREE -

6. BEEELTZEH

ARRAB-REERAA  c EMBE AR ZEZRF AN - FEIREE Y REERE LR
% o
7. FRTARBRZEN

FHREHMEERAIWEALAT - BN IERENMYERR LEHYEETERE -
ERZ AR AMEII T IREZ S LW - iEFAA GLEFHEHEW) > hEER
HRBIRA LA REREAL RELTHRUER -

8. ATHEZXS

EMAANFARBEERENLEZAE  RELTHA ZXZFERRASLAZ
—HEATHEZZS -

9. —REE
B R A TR — R
B

REEEE
R
AENEBL
FERL

“EFEARFANATNA




M 4% —RER

1. BEEE

AEETEBEMRRUZAERBEEHEARLAZER - EFEEAABERTHEHZ 1
VLR RE R A EMEAL - WMER - EEME > BN EERRNEERE > &
i K I R R AT R AR B A8 R BT BT I SR A o

2. EERTRAEH S

RERETIT AR RS R EGEAEXVIE L R/ ER AR A T R 5 A8
(BEREBESES B RAZEGIHEFRGEAREZEZRIRE (A)) » JREES
PHEHRABE=ZAR+Ika AL A HEFZ SRR » SURBER LT B+ m AL
ARBZ R SEERA LA REMAEEE (ERAEFHFIPERAEXVE Z &M
MR G A EHFP AR RE (F) - BERREROGZEZ  RITEZSES
ZFE o 2%mT

() &3

RERE BERT

RE2BH

Ex BARR REER REEH Rip#s &t ERES
aEM 6,468,014 7,130,2340) 38,129,737@  1,257,389,1519  1,309,117,136 54.40
AR 5,799,164 - - 1,257,389,1519  1,263,188,315 52.49
g2 2,224,000 ~ - - 2,224,000 0.09
LR 580,000 - - - 580,000 0.02
BER 630,000 - - - 630,000 0.03
ISR 34 8,308,166 - - 1,257,389,1519  1,265,697,317 52.60
EREEL 150,000 - - - 150,000 0.01
Z2yg 700,000 - - - 700,000 0.03
BET 600,000 - - - 600,000 0.02
EFE 650,000 - - - 650,000 0.03
REE 928,977 - - - 928,977 0.04
REMH 907,239 - - - 907,239 0.04
B 500,000 - - - 500,000 0.02




M 4% —REH

() AR
RE#
CEvRzR
iE=2 o= B
E=x AkE TEE TS

BEH 1,350,000 1.906 —EERETAZStZAEZZE——%+RAZ=+—8
BHER 1,340,000 1.906 “EERNFE+A -+ EZF——H+AZ+—H

(R $2N 670,000 1.906 TEERNE+A-+t_HE_Z——H+A=-+—8H
Tz 580,000 1.906 TEENE+A+-_HE_EF——&+HA=+—H
BER 530,000 1.906 —EEXNE+A+-HE_F-—%+A_-+—H
WEEw 930,000 1.906 CEEXRNFH+AZTHE_FEF——F+AZ+—8
SRR 150,000 0.720 ZEFENE=A—HZEZ_F—-=#"H-+/\H
RE 400,000 1.906 CEERNE+A+HE_F——4F%t+A_+—H
HET 300,000 1.906 —EZEXNE+A+t_HE_F—-—F+A-+—H
BRI 500,000 1.906 TEENETAF _HE-ZE——F+A-1+—H
bR B 500,000 1.906 —EENE+A-tHE_FE——%+HA_-+—H
REW 600,000 1.906 —EEXNFT+AFt_HE-_Z——%+AZ+—H
R el 500,000 1.906 TEEXNFE+AF_HE_ZE——H+HA_-+—H
B2

() BEMELERAEMEZELR - PORERET,130,2348 M 2 LR -

(2) Best Chance Investments Ltd. & & & & H H R 7 & Bl #5H 35,075,725 % 1% 43 223,054,012 8% i
o ZMHoEYE s ERME LTS -

(3) #%%F1,257389, 151 BB A EL2EEL HEEMEIEAS N AR #8 » (EAAFRDBITR
$zﬁ Db BEMEL - BEREAEENEER L+ EUSFESEGEZEZSMET
EEHA HEHEAASAEZEEALIEE Ll Rz -

4) EHEFAMAEGYAXERUARERTAZEBER -
bR ER TR
BRECTEEE N REEATEHE  ALFAEESE MTHARMEEARL A HET

fTARE L (R RESR IR RGIEXVED FRM - MEER S L EF T ER RS0
o




Mt 4% - REH

3. FERRzER

RERWITHEY  RBEIFLRARRAF=Z=1TXGEMATEFRALRELH
W RAEALBRGEHEARMERZ AL (MZEALE AL EFSATHAR - o
FIE

ROEBE MHEBRTERE

AR (Fr) zZEBHEIR
HSBC International Trustee Limited 1,257,579,151W 52.26
Penta Investment Advisers Ltd. 291,800,104® 12.13
Zwaanstra John 291,800,104@ 12.13
Marapro Co., Ltd. 190,228,080™ 7.91
Symmetry Co., Ltd. 190,228,080® 7.91
Polymate Co., Ltd. 190,228,080® 7.91
Mz

(1) HSBC International Trustee Limited & 75 1,257,579, 151 k2 2EEEZFHELA -

(2) Penta Investment Advisers Ltd. AR E L 7 &4 ¥EH 291,800,104 & HERS - Z Ao FH
Zwaanstra John#Z il -

(3) Marapro Co., Ltd. Xt Symmetry Co., Ltd. 7Bl B —HEHEFZZZEARGEHEAN > MZETH#H
190,228,080 A% 7+ # 22 - Polymate Co., Ltd.% Marapro Co., Ltd. X Symmetry Co., Ltd.
ZEREBERATE -

FHREBEZEREREWT

(i) aEMEt ERREERTEEM T THEE 21,257,389, 151U & 4 - HSBC
International Trustee Limited JNA % PR R - WEZER MG+ > Marapro
Co., Ltd. * Symmetry Co., Ltd. X Polymate Co., Ltd. ¥ & 2 190,228,080A% A% /&5
FIFFHER = X

(ii) Penta Investment Advisers Ltd. & Zwaanstra John #A 291,800,104 A 15 -
Mr bR &4 > MERETITHE » A\ 730 AT A A A<\ 7 B4 2% A8 BE AR =P

SRR 2 A LA REES R RGEASXVES - RE S AR A AT G RSN
A -

— 10—



Mt 42 - REHR

B
Hy

o

P

RERETGTRY  AEEREAFBEEYPEMERZHRIARE - BEEHRAN > F
EBEEMEEAREREMERTHARZHBZERFRIREME -

5. EERBEHN

RERATNITHE  FESWBRALEEANE ARG LSRR LEMRFE L
HEFR — 4 0 JE T BB A R —AE AR LR T R R R (R B BRSO 2 & MU ERSb -

6. MEXK

REBEEATHEY  a5MEL — AAQRZEBRER (EER EHHRA) — Hal
Rt kBaZnst (HBIARES]) - Bl (HEIEE IXKRES > RETREY
ERE  HELABREEBZBUEHEAFASTHAELS - ZEAFZER ((HRFXEH]) HE
EENEFIREFEERNMERT ARESTSHBRFEBERARZCES -

BEAHREEDAALFAZES ) AEBANRE IR T RBEB LML N FRIEE
TTHER - ARNRAHBARBINESE XA TZEZME > ¥F LERERFERIT B
MHEBTEF - MEERAT BUIFRTEECEFEEANL (R G RERT
m) > BEZR > KA EBRBNERAETE - ARRANTRLCEERHERF > AL B L
HRERBLEFERFHFMAGH AHEEZENDIREHELFAZZERL > I
AEREEEMEEZAEHRZEHRE > CHARERSERERE - Bt EERAF
SEZNEZHEHRE -

FENDL  AEBWEATE  BERUFEFRTERF B2 YEREREE - £
EEAERA - FERAET 2 ERERE - NER BT R L EEU AR ELEH
FERALAE - A AEERARETILREEEBL MERTAL - EFHBET
S 2 YRR AL T TR B TR 2 RS — B N B R A

_11—




M 4% —REH

7. H#ER

() &Ry & 2 55 M #E%E & Canon’s Court, 22 Victoria Street, Hamilton HM 12,

Bermuda °

(L) BEAFZERITERSELTBLABEERINEZERE P L IUE -

(A) RAAFZ NEIMELFERESE  HATEZSEBRMN - AAOMNEMLGZE
B RN R M ERGAA  MALRZ A ERETMAERELE - WA
EEEFARCHAACEFER  BHOHAACERRINEREMREFRA
TEFEEE -

(T) AU ECE #3024 HURUFESCRYE -

12—




i aiCi /111 111AAll

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

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

Very truly yours,

N’”‘»\ ﬂzbk

Simon Luk
Enclosures

cc: K. Wah International Holdings Limited

19063\0001\41sec.doc
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ruj K. WAH INTERNATIONAL HOLDINGS LIMITED
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N T
SEBBESEEERAT
(Incorporated in Bermuda with limited liability)
(Stock Code: 173)

FINAL SCRIP DIVIDEND WITH CASH OPTION
FOR THE YEAR ENDED 31ST DECEMBER 2005

The discounted market value of a share of the Company for the purpose of calculating the number of
new shares to be allotted to the shareholders of the Company as the final scrip dividend for the year
ended 31st December 2005 is HK$2.4463. )

Further to the circular to shareholders of K. Wah International Holdings Limited (“Company”) dated 29th
May 20086 (“Circular’) describing the arrangements for payment of the final scrip dividend of HK$0.01
per ordinary share of HK$0.10 each of the Company (“Share”), the Company announces that for the
purpose of calculating the number of Shares to be allotted by way of scrip dividend, the discounted
market valiue of a Share is HK$2.4463.

The discounted market value is the average of the closing prices of one Share being traded on The Stock
Exchange of Hong Kong Limited for the 5 trading days from 30th May 2006 to 6th June 20086, both days
inciusive (which is HK%2.575), less five per cent discount, rounding down to four decimal places as
stated in the Circular. j

Accordingly, under the scrip dividend arrangements, shareholders will receive the following number of
Shares as scrip dividend on that part of their shareholdings in respect of which they have not made cash
elections. .

Number of Shares held T HK$0.01
on 28th May 2008 for which X
cash election is not made HK$2.4463

The new Shares to be issued pursuant to the scrip dividend arrangements will rank pari passu in all
respects with the existing issued Shares, except for the final dividend for the year ended 31st December
2005, and will rank in full for ail future dividends and distributions which may be declared, made or paid.

Fractional entitiements to Shares will be disregarded and the benefit thereof will accrue to the Company.

It is expected that share certificates in respect of the Shares to be allotted as sc"rip dividend and dividend
warrants of HK$0.01 per Share will be posted to shareholders of the Company at their own risk on 7th
July 2006. ,

Shareholders who wish to receive all or part of their final dividend in cash in lieu of new Shares are
reminded to complete the Form of Election and lodge it with the Company’s Branch Share Registrars in
Hong Kong, Computershare Hong Kong Investor Services Limited, at Shops 1712-1716, 17th Floor,
Hopewell Centre, 183 Queen’'s Road East, Wanchai, Hong Kong not later than 4:00 p.m. on 23rd Jung’
2006. Dealings in the new Shares to be allotted as the final scrip dividend will commence on 10th July
2008. Application has been made to The Stock Exchange of Hong Kong Limited for the listing of and
permission to deal in the new Shares.

As at the date of this announcement, the executive directors of the Company are Dr. Lui Che Woo, Mr.
Francis Lui Yiu Tung, Mr. Lennon Lun Tsan Kau, Mr. Eddie Hui Ki On, Mr. William Lo Chi Chung, and Ms.
Paddy Tang Lui Wai Yu; the non-executive directors are Mr. Michael Leung Man Kin and Dr. Philip Wong
Kin Hang; and the independent non-executive directors are Sir David Akers-Jones, Dr. Leo Lee Tung Hal,
Dr. Robin Chan Yau Hing, Dr. Charles Cheung Wai Bun and Mr. Robert George Nietd.

By Order of the Board .
Ricky Chan Ming Tak
Company Secretary
Hong Kong, 6th Jung 2006 :
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