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Securities and Exchange Commissio
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Ladies and Gentlemen:

SEC FILE NO. 82-34905

Re: Universal Holdings Limited
Information Furnished Pursuant to Rule 12g3-2(b)
under the Securities Exchange Act

On behalf of Universal Holdings Limited (the "Company"), SEC File No. 82-34905,
the enclosed copy of document is 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:

(D

The Company’s circular regarding possible disposal of all DVN preference shares

held and a major transaction — Entering into the exclusive advertising agency
agreement, dated June 23, 2006;

)

The Company’s circular regarding re-election of certain directors, granting of

general mandate to issue new shares, proposed change of company name,
amendment to the articles of association and notice of annual general meeting,

dated June 7, 2006;

3)

The Company’s announcement regarding proposed change of company name,

amendment to the articles, retirement of a director and notice of annual general
meeting, dated June 7, 2006; published (in both English & Chinese language) on
the website of The Stock Exchange of Hong Kong;

4

The Company’s announcement regarding delay in despatch of circular, dated June
2, 2006, published (in English language) in the China Daily, published (in Chinese

language) in Hong Kong Economic Times and published (both in English and
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(6)

(7

(8)

)

Chinese language) on the website of The Stock Exchange of Hong Kong, all on
June 2, 2006;

The Company’s circular regarding distribution of all DVN ordinary shares held,
dated May 22, 2006;

The Company’s announcement regarding notice of extraordinary general meeting,
dated May 22, 2006, published (in English language) in the China Daily,
published (in Chinese language) in Hong Kong Economic Times and published
(in both English and Chinese language) on the website of The Stock Exchange of
Hong Kong, all on May 22, 2006;

The Company’s announcement regarding conversion of the convertible note and
major transaction — entering into an exclusive advertising agency agreement and
update on the proposed distribution, dated May 18, 2006, published (in English
language) in the China Daily, published (in Chinese language) in Hong Kong
Economic Times and published (both in English & Chinese language) on the
website of The Stock Exchange of Hong Kong, all on May 18, 2006;

The Company’s announcement regarding (A) Distribution of all DVN Ordinary
Shares held, (B) Possible disposal of all DVN Preference Shares held (very
substantial disposal) & (C) Change in Chairmanship, dated May 11, 2006,
published (in English language) in the China Daily, published (in Chinese
language) in Hong Kong Economic Times and published (both in English and
Chinese language) on the website of The Stock Exchange of Hong Kong, all on
May 11, 2006;

The Company’s announcement regarding First Tranche Convertible Note, dated
May 2, 2006, published (both in English and Chinese language) on the website of
The Stock Exchange of Hong Kong ;

(10) The Company’s announcement regarding the annual results for the year ended

December 31, 2005, dated April 26, 2006, published (both in English and Chinese
language) on the website of The Stock Exchange of Hong Kong, all on May 11,
2006;

(11) The Company’s 2005 annual report, dated April 26, 2006;

(12) The Company’s announcement regarding First Tranche Convertible Note, dated

April 3, 2006, published (both in English and Chinese language) on the website of
The Stock Exchange of Hong Kong; and

(13) 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.



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

Very truly yours,
rary
Simon Luk

Enclosures

cc:  Universal Holdings Limited



{Incorporated in the Cayman [slands with limited Ilubxlu_w
(Stock code: 419)

PROPOSED CHANGE OF COMPANY NAME
AMENDMENT TO THE ARTICLES,
RETIREMENT OF A DIRECTOR
AND
NOTICE OF ANNUAL GENERAL MEETING

PROPOSED CHANGE OF COMPANY NAME

To better reflect the business and future focus of the Grou ouard proposed to change the name of the Company ro “Asian Union New Media
(Group) Limited” and to adopt the Chinese name i ) 17 W 2 B17 for identification purpose anly. The proposed change of name
will be effective subject to the passing of a special resoluuon to be propoxed in the Annual General Meeting and the approval of the Reglstnr of
Companies in the Cayman Island. Further announcement will be made when appropriate to tnform shareholders of the Company the effective
date of new stock short name of the Company's shares and the arrangement for exchanging of share certificates of the Company.
AMENDMENT TO THE ARTICLES

In fight of the implementation of the Code on Corporate Governance Practices in appendix 14 to the Listing Rules (the “Code”) with effect from
| January 2005 and the recent amendments to the Listing Rules which came into effect on | March 2006, the Directors propose to amend the
existing Articles of Association ot the Company (“Articles™ in compliance with paragraph 4(3) of appendix 3 to the Listing Rules, so as to
enable the Company in general meeting to have power by ordinary resolution to remove any Director {including a managing or other executive
director. but without prejudice to any claim for damages under any contract) before the expiration of his pertod of office,

RETIREMENT OF A DIRECTOR

Mr. Cheong Chow Yin. being an non-executive director of the Company will retire in the forthcoming Annual General Meeting according to the
Articles of the Company. Mr. Cheong, due to personal reason. does not otfer himself for re-election. Mr. Cheong has confirmed to the Company
that he has no disagreement with the Board of the Company and there is no matter in respect of his redrement that needs to be brought to the
attention of the shareholders of the Company.

the B

NOTICE IS HEREBY GIVEN that the annual general meeting of (i) the date upon which the authority set out in this
UNIVERSAL HOLDINGS LIMITED (the “Company™) will be held resolution is revoked or varied by way of ordinary
at the 3203, 32/F, Admiralty Centre §, 18 Harcourt Road, Hong Konyg resolution of the Company in general meeting.”
on 29 June 2006 at 10 a.m. for the following purposes: “Rights Issue” means an offer of shares open for a period
AS ORDINARY BUSINESS fixed by the directors of the Company to holders of shares
I, To receive and consider the report of the directors, audited on the register on a fixed record date in proportion to
financial statements and auditors’ report for the year ended 31 their then holdings of such shares (subject to such
December 2005. exclusions or other arrangements as the directors ot the
2. To re-elect retiring directors and to authorise the directors to Company may deem necessary or expedient in relation to
fix the remuneration of the directors. fractional entitlements or having regard to any restrictions
3. To re-appoint auditors and to authorise the directors to fix the or obligations under the laws of any relevant jurisdiction.
remuneration of the auditors, or the requirements of any recognised regufatory body or
AS SPECIAL BUSINESS any stock exchange, in any territory outside Hong Kong).”
To consider and, if thought fit, pass with or without SPECIAL RESOLUTIONS
modifications. the following resolutions as ordinary resolution 5. “THAT subject to the approval of the Regisirar of Companies
or special resolution of the Company: in the Cayman Islands. the name of the Company be changed
ORDINARY RESOLUTION to “Asian Umon New M d a ((:roupb Lxmlted and THAT the
4. “THAT: Chinese name "% {5 77 L8 (8 W) £ %7 be adopted for
(a) subject to paragraph (c) below, the exercise by the directors identification purpose on)y,
of the Company during the Relevant Period of all the 6. “THAT the following amendment to the Articles of the Company

powers of the Company to allot, issue and deal with

v ; . . be and is hereby approved.
additional shares in the capital of the Company and to Y app

make or grant offers, agreements. options and rights of by deleting the words “Subject to any provision to the contrary

exchange or conversion which might require the exercise in these Articles the Members may. at any general meeting

of such powers be and is hereby generally and convened and held in accordance with these Articles, by special
- ” = v

resolution remove a Director™ and replacing them with the words
*The Members may, at any general meeting convened and held
in accordance with these Articles, by ordinary resolution remove
a Director (including a managing director, joint managing
director, deputy managing director or other executive Directors)”
in the existing Article 86(5);"

unconditionally approved,

{b) the approval in paragraph (a) shall be in addition to any
other authorisation given to the directors of the Company
and shall authorise the directors of the Company during
the Relevant Perind to make or grant offers, agreements,
options and rights of exchange or conversion which might

require the exercise of such powers after the end of the By Order of the Board i

Relevant Period: UNIVERSAL HOLDINGS LIMITED
(¢)  the aggregate nominal amount of share capital allotted or Chan Kam Kwan, Jason

agreed conditionally or unconditionally o be allotred Company Secretary

(whether pursuant to an option or otherwise) by the Hong Kong. 7 June 2006

directors of the Company pursuant to the approval granted Notes:

in paragraph {a). otherwise than pursuant to {i) a Rights
Issue, or (ii) the share option scheme of the Company
approved by the Stock Exchange, or (ili) any scrip dividend

1. A circulur comaining details of the Annval General Meeting has
been sent 10 each of the shareholders today.

or similar arrangement providing for the allotment of 2. Any shareholder enlitled to attend and vote al the meeting is entitled
shares in lieu of the whole or part of a dividend on shares to appoint one or more proxies to attend and vote instead of him. A
of the Company in accordance with the articles of proxy need not be u shareholder of the Company.
association of the Company, shall nor exceed 20 per cent, 3. loorder to be valid, a [orm of proxy in the prescribed form together
of the aggregate nominal amount of the issued share capital with the power ol attorney or other authority (il any) under which it
of the Company as at the date of passing this resolution, is signed must be deposited at the share registrars of the Company,
and the said approval shall be limited accordingly: and Tengis Limited at 26/F Tesbury Centre. 28 Queen's Road East,
(d) for the purposes of this resolution: Wanchai, Hong Kong aot less than 48 hours before the time {ixed
“Relevant Period” means the period trom the passing of for holding the meeting.
this resolution until whichever is the carliest of: 4. As at the date hereof. the board of directors of the Company
(1) the conclusion of the next annual general meeting comprises Mr. Dong Ping (Chairman), Mr. Ko Chun Shun. Johnson
of the Company: and Mr. Shen Ka ‘np Tlm()lh\ (cach of whom is an executive
(ii) the expiration of the period within which the next Director). Mr. Tsoi Tong Hoo, Tony and Mr. Cheong Chow Yin
annual general meeting of the Company is required (each of whom is an non-executive Director), Mr. Yuen Kin., Mr.
by law or the Company’s articles of association to Wilton Timothy Carr Ingram and Dr. Wong Yau Kar, David (each of

be held: or whom is an independent non-executive Director).
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The Stock Exchange of Hong Kong Limited fakes ho responsioility 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.

UNIVERSAL HOLDINGS LIMITED

{Incorporated in the Cavman Islands with limited liability)
(Stock Code: 419)

DELAY IN DESPATCH OF CIRCULAR

The Company refers to its announcement dated 11 May 2006 and 18 May 2006 respectively. As
additional time is required for (A) the Company to prepare and finalize (i) financial information on the
Group for both circulars in relation to the Possible Disposals and the Exclusive Advertising Agency
Agreement and (i) financial information on the DVN Preference Shares and the pro forma information
on the Group to be included in the circular in relation to the Possible Disposals, and (B) the auditors of
the Company to review some of the above information, the Company has applied to the Stock Exchange
for a waiver from strict compliance with Rule 14.38 of the Listing Rules that the despatch of the
combined circular in respect of the Possible Disposals and the Exclusive Advertising Agency Agreement
to its Shareholders will be postponed to on or before 23 June 2006.

Reference is made to the announcements (the “Announcements’™™) of the Company in relation to, among
others, the Possible Disposals and the Exclusive Advertising Agency Agreement dated 11 May 2006 and
18 May 2006 respectively. Terms used in this announcement shall have the same meanings as defined in
the Announcements, unless otherwise stated.

Pursuant to Rule 14.38 of the Listing Rules, the Company is required to despatch a circular in relation to
the Possible Disposals and another circular in relation to the Exclusive Advertising Agency Agreement to
its Shareholders within 21 days after the date of publication of the relevant Announcements, which is on
or before 2 June 2006 and 9 June 2006 respectively. As additional time 1s required for (A) the Company
to prepare and finalize (i) financial information on the Group for both circulars and (ii) financial information
on the DVN Preference Shares and the pro forma information on the Group to be included in the circular
in relation to the Possible Disposals, and (B) the auditors of the Company to review some of the above
information, the deadlines for the despatch of the circulars as mentioned above cannot be met.

In view of the delay and that certain financial information on the Group has to be set out in both circulars
in respect of the Possible Disposals and the Exclusive Advertising Agency Agreement, the Company has
decided to combine the two circulars into one. The Company has applied to the Stock Exchange for a
waiver from strict compliance with Rule 14.38 of the Listing Rules so that the despatch of the circular of
the Company in relation to the Possible Disposals and the Exclusive Advertising Agency Agreement will
be postponed to on or before 23 June 2006.




As at the date hereof, the Board comprises Mr. Dong ring as Chatrman, Mr. Ko Chun Saun Joanson and
Mr. Shen Ka Yip Timoihy as executive Directors, Mr. Tsoi Tong Hoo Tony and Mr. Cheong Chow Yin as
non-executive Directors and Mr. Yuen Kin, Mr. Wilton Timothy Carr Ingram and Dr. Wong Yau Kar David
as independent non-executive Directors.

By Order of the Board
UNIVERSAL HOLDINGS LIMITED
Chan Kam Kwan, Jason
Company Secretary

Hong Kong, 2 June 2006

Please also refer to the published version of this announcement in the China Daily.
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UNIVERSAL HOLDINGS LIMITED
KA ERARA A

{Incorporated in the Cayman Istands with limited liabiliry)

(Stock code: 419)
NOTICE OF EXTRAORDINARY GENERAL MEETING

NOTICE IS HEREBY GIVEN that an extraordinary general meeting of Universal Holdings Limited ("Company™) will

be held at 10:00 a.m. on Tuesday, 6 June 2006 at Room 3203. 32/F., Admiralty Centre I, 18 Harcourt Road, Hong Kong

for the purposes of considering and, if thought fit, passing. with or without modification, the following ordinary resolution:
ORDINARY RESOLUTION

“THAT:—

(i) credits standing to the share premiom account of the Company be used for distribution of all the ordinary shares of
DVN (Holdings) Limited held by the Company on the date of the resolution (the "Record Date™) to all shareholders
of the Company whose names appear on the register of members of the Company on the Record Date (save for
those shareholders whose registered addresses on the registrar of members of the Company on the Record Date are
outside Hong Kong, whom may receive a cash alternative) on a pro rata basis based on the number of ordinary
shares of the Company held by each shareholder (the “Distribution™), as more fully described in the circular of the
Company dated 22 May 2006 (a copy of which has been produced to the meeting marked *A” and initialled by the
Chairman of the meeting for identification purposes); and

(ii)  the directors of the Company be and are hereby authorised generally to do all such acts, deeds and things as they
shall, in their absolute discretion, deem appropriate to effect and implement the Distribution.”

By Order of the Board
UNIVERSAL HOLDINGS LIMITED
Chan Kam Kwan, Jasen
Company Secretary
Hong Koug, 22 May 2006

Principal place of business in Hong Kong:

Unit 4306-7. Far East Finance Centre

16 Harcourt Road

Admiralty

Hong Kong

Notes:

l. Any sharcholder entitled to attend and vote at the meeting is entitled to appoint one or more proxies to attend and vote instead of him.
A proxy need not be a sharcholder of the Company.

2, In order to be valid, a form of proxy in the prescribed form together with the power of attorney or other authority (if any) under which
it is signed must be deposited at the share registrar of the Company, Tengis Limited at 26/F.. Tesbury Centre, 28 Queen's Road East,
Hong Kong not less than 48 hours before the time fixed for holding the meeting or any adjournment thereof.

3 In case of joint registered holders of any shares, any one of such persons may vote at the meeting. cither personally or by proxy. in
respect of such shares as if he/she/it was solely entitled thereto, bur if more than one of such joint holders be present at the meeting
personally or by proxy. that one of such holders so present whose name stands first in the register of member of the Company in
respect of such shares shall alone be entitled to vate in respect thereof.

4. A form of proxy for use at the meeting convened by the above notice is enclosed herewith,

5. As at the date hereof, the board of directors of the Company comprises Mr. Dong Ping as Chairman. Mr. Ko Chun Shun. Johnson and
Mr. Shen Ka Yip Timothy as executive directors, Mr, Tsoi Tong Hoo Tony and Mr, Cheong Chow Yin as non-executive dircctors,
Mr. Yuen Kin. Mr. Wilton Timothy Carr Ingram and Dr. Wong Yau Kar, David as independent non-cxecutive dircctors,




UNIVERSAL HOLDINGS LIMITED
KAMERAERA A

CRR I 42 TR NS GE A 2 R4S vl
Clbe 1 R 5% : 419)

B R R

AL N R P RAT B2 i) AR A Vi N K= RN I U TR RO U B R R N1 (9 e i
LB E b L B — ) 32483203 % HAES *I)\ G« BRLLTE O B AT A A W | B R R OR

i

BRI BT ES
E
() i 4 "1&HH?N§§%%@LDV‘$/\GCﬁW Lk ) R LM (AT A
’ N

Q%?W B U R
ﬁW%%ﬁ¢

Wmnhﬁmu%mwmw

(i) YE PELLE R LM AR )
L RAG
A RHETRAT B2

ARLE
i} Bl S5 ap
EENERAZLIZHE
N
M I' A2 4306-074%
Lo MATEEN R R DB I I AR BT MR R AR IUIL O BT R UK AU A

T
2. #oHMErlLnr &*f?kf%‘rﬂ’[ﬂl”ﬁ?’/f'y’:fﬂr‘:“9323-“11’,%'“%‘11)“’(?(tlﬂ'ﬁ‘r C BB AT O (IR ﬂ'ﬁf})‘h‘./ B3y
awumuwﬁm¢zu4mmmwnm ECREENA A AY o] - Ml 2y 3 0T A N8 G gRRA [ 26 R 5y A AT -
0 fHTf“J'U/?éUﬁ’(’.“/‘u TN WHE i — 2 % /\_Li’-']?ﬁ‘ﬁrﬁ{%aﬁ?’éi)ﬁﬂ&ﬁ"*fJ B W‘IQ! s E — AT A
FHo RS R — 2 AT TR S IR AU R A T A 2 W) AR TN A 8% IR (5 4 B T 0
SN 2 $0 0T K Jr 34T R T ’Lt BrgE -
a4, FFIBE L BRI AN 4 PR 2 ’\'ﬁ’vu M2 RBIT AR -
S, RAEN R A Al ‘V}L R ET R s RIS
USRI R MO TR BT L s B K/ Wilton Timothy Carr Ingram Ai/l5 8 &

RNk o T BAT T o R N B

ACE P T




UNIVERSAL HOLDINGS LIMITED
KA ERE RS A

(Incorporated in the Cayman Islands with limited liability)
(Stock code: 419)

NOTICE OF EXTRAORDINARY GENERAL MEETING

NOTICE IS HEREBY GIVEN that an extraordinary general meeting of Universal Holdings Limited
(“Company”) will be held at 10:00 a.m. on Tuesday, 6 June 2006 at Room 3203, 32/F., Admiralty Centre
I, 18 Harcourt Road, Hong Kong for the purposes of considering and, if thought fit, passing, with or
without modification, the following ordinary resolution:

ORDINARY RESOLUTION

“THAT: —

(i)

credits standing to the share premium account of the Company be used for distribution of all the
ordinary shares of DVN (Holdings) Limited held by the Company on the date of the resolution (the
“Record Date”) to all shareholders of the Company whose names appear on the register of members

~of the Company on the Record Date (save for those shareholders whose registered addresses on the

registrar of members of the Company on the Record Date are outside Hong Kong, whom may
receive a cash alternative) on a pro rata basis based on the number of ordinary shares of the
Company held by each shareholder (the “Distribution”), as more fully described in the circular of
the Company dated 22 May 2006 (a copy of which has been produced to the meeting marked “A”
and initialled by the Chairman of the meeting for identification purposes); and '

the directors of the Company be and are hereby authorised generally to do all such acts, deeds and
things as they shall, in their absolute discretion, deem appropriate to effect and implement the
Distribution.”

By Order of the Board
UNIVERSAL HOLDINGS LIMITED
Chan Kam Kwan, Jason
Company Secretary

Hong Kong, 22 May 2006

Principal place of business in Hong Kong:
Unit 4306-7, Far East Finance Centre

16 Harcourt Road

Admiralty

Hdng Kong



Notes:

‘1. Any shareholder entitled to attend and vote at the meeting is entitled to appoint one or more proxies to
attend and vote instead of him. A proxy need not be a shareholder of the Company.

2. In order to be valid, a form of proxy in the prescribed form together with the power of attorney or other
~authority (if any) under which it is signed must be deposited at the share registrar of the Company, Tengis
Limited at 26/F., Tesbury Centre, 28 Queen’s Road East, Hong Kong not less than 48 hours before the time

fixed for holding the meeting or any adjournment thereof.

3. In case of joint registered holders of any shares, any one of such persons may vote at the meeting, either
personally or by proxy, in respect of such shares as if he/she/it was solely entitled thereto, but if more than
one of such joint holders be present at the meeting personally or by proxy, that one of such holders so
present whose name stands first in the register of member of the Company in respect of such shares shall
alone be entitled to vote in respect thereof.

4. A form of proxy for use at the meeting convened by the above notice is enclosed herewith.

5. As at the date hereof, the board of directors of the Company comprises Mr. Dong Ping as Chairman, Mr. Ko
Chun Shun, Johnson and Mr. Shen Ka Yip Timothy as executive directors, Mr. Tsoi Tong Hoo Tony and Mr.
Cheong Chow Yin as non-executive directors. Mr. Yuen Kin, Mr. Wilton Timothy Carr Ingram and Dr. Wong

Yau Kar, David as independent non-executive directors.

Dlease also refer to the published version of this announcement in the China Daily.
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(Stock Code: 419)

CONVERSION OF THE CONVERTIBLE NOTE

AND P
MAJOR TRANSACTION — B W
ENTERING INTO AN EXCLUSIVE ADVERTISING AGENCY AGREEMENT ™ - " ;: [
AND =
UPDATE ON THE PROPOSED DISTRIBUTION 1y -
? 4 .Y :
CONVERSION OF THE CONVERTIBLE NOTE PR g 5

The Cmn;mn\ would like 10 announce thai an 18 Moy 2006, the Convertible Note was converted into appronimately 2.122.1 miltion Shures at o Sonversian price of HKS0.049 per Share, |
As a result, the number of issucd Shares increases o 12,038.610,630 Shares from 9,916.474.028 Shares as al | May 2006, LU
EXCLUSIVE ADVERTISING AGENCY AGREEMENT e s
The Board Is pleased o anaounee that on 12 May 2006, Qiansi eniered into the Exclusive Advertising Agency Agrecment with Halnas TV pursusnidio; wmch Qiansi mn act ay m«
exelusive pdverticing ageot of Haioan TV up 1o 31 December 2011 and the advenising resources inclading all the commercial advertising air-time of the Tradel*Chunnl dnd s L bl
specific programme sponsarships will be distributed by Qisnsi .
The Exclusive Advertiving Agency Transaction constitutes a ingjur transsction for the Conpany under Chapter 14 of the Listing Rules, which ix subject 1o the reporting. announeement
and Sharcholders” approval requirements of the Listing Rules. Pursuant 1o Rule 14.44 of the Listing Rules, in liew of holding a geoeral meeling, the Company has obizined written
approval (mmw Mr Ko and his associutes. who own an apgrepate of approaimately $1.3%: of the ixsued Shares, to approve the Exclusive Advertising Agency Transaction. A eircular in this
regard will be dispatched to the Shareholders for information purposes as soon as practicable

PROPOS DISTRIBUTION

Atter the copversion of the Convertible Note, the issued share cupital of the Company has increased w 12,038,610.640 Shares. The distribution ratic under the Proposed Distribution hus
changed w approximately 94 DVN Ordinary Shares for every 10,000 Shures held.

Al the request of the Company, wading in the Shares on the Stock Exchunge was suspemded at 9:30 a.m. on 17 May 2006 pending the release of this announcement. Application has been
made by the Company (6 the Stock Exchunge for the resumption of trading in the Shares with eflect from %:30 am. on 19 May 2006

CONVERSION OF THE CONVERTIBLE NOTE
Reference is made to the apnouocement of the Company dated 3t May 2005 in respeet of, among other things. completion of the UHL SP Agreement tas defined in such announcement),
The Company would fike (o announce that on 13 May 2006, the Convertible Note was converted into approaimately 2,122.1 million Shares at a conversion price of HK$0.049 per Share. As
4 result, the number of issued Shares increases to 12.038,610,630 Shares from $,910.474,028 Sharcs as at | May 2006. Mr Ko has obtained a whitewash waiver from the mandatory ge 1
offer obligation in respect of the conversion of the Convertible Note. As al the date of this anpouncement, approximately 3,1 50.8 million Shares are held by the public, representing
appraximately 26.2% uf the issued Shares as colarged by the conversion of the Convertible Note,
EXCLUSIVE ADVERTISING AGENCY AGREEMENT
The Agreement
On 12 May 2006, Qiansi and Hainan TV entered inco the Exclusive Advertisiog Agency Apreement pursuant to which Qiansi ix olficially engaged as the exclusive advartising agent of
Hainan TV and the advertising resources inchuding il the air-ting for commercial advertising in the Teavel Channel and available specific programme spotsarships shuuld be d
by ann fora pvnnd of 6 years up to 3} December 201 1. Qiansi is a wholly owned subsidiary of the Company. Hainan TV is 499% owned by Asiun Union Film and Medin b
5 i B2 15, tn which the Company has an elfective interest of wur As a the date nl (is ansouncement, Hainan TV is SU%: held by Hainan Broadeast Tele vision Station
GHIEE L. 49% held by Asian Union Film and Media (4t 37 SLH &8 B AL R A and 19 held by Hainan Braadcast Television Advertising Company Limited ¢
184 A 41, Asian Union Filin und Media Ul 5 F 2 {8 ‘LH& AT 2 ) s owned as to 50% by the Group und 50% by Poly Culture & Arts Co., Lid. ({2 Fi:
B4 HE4 A Hainao Broadeast Television Station. Haisan Broadeast Television Advertising Company Limited and Poly Culwre & Arty Co.. Ltd. and their respective ultimate
henelicial awners are independent of the directars, chiel execulive and substantial shareholders uf the Company, its subsidinrics or any of their respeciive associates. Accordingly.
Hainun TV is not a connected person of the Company for the purposes of the Listing Rules,
Under e Enclusive Advertising Agency Agreement, all the revenue derived from the sales und distribution of the advertising resources including commerceial advertising air-time of the
Travel Channel sad available specific programme spansorships shall belong to Qiansi, who in return will pay pre-agreed fixed fees to Hainan TV. The unnual fixed consideration payable
during each of the 6-year term of the Exclusive Advertising Agency Agrecment ranges from RMB1X0 million (cquivalent to approaimately HK$173.2 mitliony e RMB207 million
(equivalent to upprorimately HKS199.2 million) cvery year. The consideration was agreed afler arm’s length negotiations between the parties to the Exclusive Advertising Agency
Agreeinent. [n agreeing with the consideration, the Group has taken into account o number of factors including, among other things, the market position snd audicnce euting of the Travel
Cl the management and development strategy of Hainan TV sod the Travel Channel and the television advertising warkel trend in the PRC. The Direetors consider that the terms of
ve Advertisig Agency Agreement are fair and reasonable and in the interests of the Sharehalders as a whole.
Undertaking by Halnan TV
Hatnan TV has undertaken to Qiansi thar it will maintain the siability of its key management and spend annual minimum amounts ranging feom RMBI20 miltion (eguivalent to
approaimately HKS115.5 million) to RMB138 miltion (equivalent 1o approximately HK$132.8 million) from 2006 10 2011 for the produetions and purchases of programs and the cxpansion
of the Travel Channel's coverage in dilterem dreas i the PRC. The Compuoy understands {rom Haigan TV that it jnlends 1o otilize the funds payable o it under the Exclusive Advertising
Agency Agreement Lo firance the above propesed investrmegnts.
Informution of Hainan TV and Travel Channel
Hainan TV is a joinily coatrolied eatity of the Company. No investors in Hainan TV are connected persons of the Company for the purposes (he Listing Rules. Hainan TV has obtained from
the Travel Channel the sole rights to manage and run its programming and advertising of the Travel Channel for 30 years from August 2003, After Haivan TV huas obtained (he xole operation
right, the Travel Chanoel was relaunched io July 2004, Io Junuary 2006, the Travel Channel paderwent another mujor revomp with 4 view to further enhanciog ils anrictiveness to the
audicnce
Information of Qinnsi und reasons for the entering of the Exclusive Adverlising Agency Agreement
The advertising market in the PRC grew [rom approaimaiely RMB 118 million (equivalent to approximately HK$113.6 million’ in 1981 to approximately RMB90 billion (equivalent o
approsinately HKS$86.6 billion) in 2002, representing a growth of over 760 times. Tt is projected that the market will further grow 1o about RMB289 billion (:qunalum 0 upprmlmuul)
HKS$278 billion} by 2010, According to the statisties issued by the Stale Administration of Radio, Filim and Television ol the PRC, the towal television adverlising income io the PRC
increased to approximately RMB39.4 billion (equivalent to appraximately HK$37.9 billiont in 2004 from approximately RMBA2.6 bitlion (equivalent (o approximately HKS31.4 biflion) in
2003, representing an increase of approsimately 21%. The Company considers thut the advertising expenditure in the PRC s a percentage to the overall gross domestic products of the PRC
is still retatively low as compared to other developed countrics, The Olympic Games to be held in Beijing in 2008 will constitule a posilive impact to the overall advertising industry.
espeeially the television advertising expenditure in the PRC. The Travel Channel is 4 young and innovative channel offering a varicty of television programs, including populur dramas,
news, and other informative and documentary programs with themes of feisure and travel. The rarget group of sudiecce of the Travel Chanoel is the relatively high ineome group in the PRC
with ages ranging from 25 10 50 and is expected o have a higher spending power on leisure goods and services. With the target audience of the Travel Chanoel, it focuses Lo autract
advertising clients with relatively high advertising spending cach year. such o8 airlines, hotels, loxury cars and other branded products.
Qisnsi s a wholly owned subsidiary of the Company. Qiansi is principaily eagaged in advertising production. The Group is principally engaged in medis reluted businesses (including
distribution of televising na and films, advertising agency and production), the retall and distribution of hame awdio and video equipment, and the provision of P relephony and related
services, The Directors betieve that the eatablishment of the strategic co-operation between Qiansi and Huinan TV by the entering into of the Exclusive Advenising Agency Agreement will
further strengthen Qiansi's competitive position as a television commercial praduction company in the PRC as it has the niche ahility to arrange advertising air-time for its clients al a young
and growing television channel, the Travel Channel. This will in turn ¢ohance the ability of Qiansi to capitalize the growing television advertising market. It is the business plan of Qiansi to
sell the advertising resources including the commercial advertising air-lime of the Travel Chunael and avaitable specitic programme sponsorabips to ils customers and help its customers
produce the television commercials 1o be broadeast. We undersrand from (he Company that Qiansi intends Lo use such operating cash inflow to finance the payment of the consideration
under the Exclusive Advertising Ageacy Agreemient,
Listing Rules Regolrements
The Stock Exchange has indicated that the Exclusive Advertising Agency Transaction is regarded as an operating lease under Rule 14.04(1)d) of the Listing Rules and thus a trunsaction
under Chapter 14 of the Listiog Rules
The Eaclusive Aldvertiaing Agency Transaction constitutes a major transaction for the Company nnder Chapter 4 of the Listing Rules. which is subject to the reporting, announcement and
Sharcholders’ approval requirements of the Listing Rules, No Shareholders are reguired to abstain from voting in this regard. Pursuunt to Rule 13.44 of the Listing Rules, in Hicw of holding
1 general meeting, the Company has nbiained writien approval from Mr Ko who owns approximately 5,187.3 miflion Shares, representing approximately 43.1% of ihe issued Shares, (rom
Kwan Wing Holdings Limited which owns approgimately 360.4 million Shares, representing approximately 3.05% of (he issued Shaces. and from Techral Holdings Limited which owns
approximately 640 million Sharcs, representing approximately 3.3% of the issucd Shares 10 approve the Exclusive Advertiving Agency Agreement, Mr Ko bas the 100% direct interest in
Kwun Wing Holdings Limited and a 96% beoceticial interest in Techral Holdings Limited. Mr Ko and his associates hold an uggregate interest of 51.4% in the Company. A circular in this
regard will be disputched to the Shureholders for information parposes as soon as practicable.
PROPOSED DISTRIBUTION
Relerence is made m the announcement of the Company dated 11 May 2000 {the “Annoencement”). Capitalised terms used in this section have the same meanings as defined in the
Announcement
Based on the Shares ip issie a8 at the date of the Anpouncernent, about 114 DV

T 'u

N Ordinary Shares would be distrihuted t the Sharehulders for every 10,000 Shares held as set out in the
Angosneement. After the conversion of the Conventible Note. the issued share capital of the Company has increased from 9,916,474,028 Shares (as at the dale of e Annosncement) 1o
12.038,610,640 Sharex. The distribution talio under the Proposed Disiribution has chunged nccordingly. Op the basis of 12,038.610.640 Shares in issue as a1 the dale of this angouncement
and 3ssuming that () ne DVN Prefercnce Shares held by the Group witl he exchanged into DVN Ordinary Shares amd [ii) there is no change 1o the issued ordinary share capital of the
Company, sppresimately 94 DYN Ordinary Shares wilt be distributed to the Sharcholders for every 10,000 Sharcs held under the Proposed Diswibution,

GENERAL

At the request of the Company, trading in the Shares on the Stock Exchange was suspeaded at 9130 a.n. on 17 May 2006 pending the release of this anaouncement. Application has been
made by the Company 1o the $tock Bxchunge Cor the resutnption of rading io the Shares with ¢ffect from 9:30 at. 0o 19 May 2006,

An at the date herenf, the Board comprises Mr Dong Ping as Chairman. Mr Ko Chun Shum Johnson and Mr Shen Ka Yip Timuthy s cxecutive directors, Mr Tsal Tong Hoo Tany, Mr Cheong
Chow Yin a5 nop-cxecutive directors and Mr Yuen Kin, Mr Wilton Timothy Carr Ingram and Dr Wong Yau Kar David as independent non-exceutive dircctors,

DEFINITIONS

“Board” the board of Directors

“Company” Universal Holdings Limiled, ¢ company incorporated in the Cayman Islands with limited liability, the ordinary shases of which are Jisted on the main bourd of the
Stock Exchange

“Convertihle Note™ convertible note of approsimarely HK$104 million issued by the Company and held by Mr Ko

“Directorts)” the director(s) of the Company

“Exclusive Advertising  the exclusive advertising agency agrecment entercd inte between Qiansi and Hainan TV on 12 May 2006
Agency Agreement

“Exclusive Advertising  the transaction conteinplated under the Exclusive Advertising Agency Agrecment
Agency Transucliun”™

“Group” the Company wnd its subsidiarics

“Hainan TV" Hai Nan Haishi Tourist Satellite TV Media Co.. Ltd ¥ ) it £ ik 8 86 8L 0 G0 RUNHT 20D

“HK§" Hong Koug dollars, the lawful currency of Hong Kong

“Hong Kong" the Hong Kong Special Administrative Region of the PRC

“Listing Rules” the Rules Governing the Listing of Securliies on the Stock Eachange

“Mr Ko™ Ko Chun Shen, Johuson. 3 Director

“PRC” the People’s Republis of China, eacluding Hong Kong. Mavau and Taiwan {or the purposes of this anaouncement
“Qianyi Beijing Hua Yi Qian 8i Advertising Company Limited 106 5 8 G6F 8105 % B4 &)

“Shares” the shares of the Company

“Shareholders” the sharcholdens of the Company

Stack Exchange” The Stock Eachange of Hoog Kong Limited
“Trave) Channel” Hainan Satellite Television Travet Channel

By Order of the Board
UNIVERSAL HOLDINGS LIMITED
Dong Ping
Chairman
Hong Kong, 18 My 2006
For the purpose of ilis unnouncement. anfess otherwise indicated, the exchange rate of HK$J = RMB1.039 has been used, where applicable. for purpose of illustrasion only and docy not
constitute a representation that any amount huy been, coutd have been or may be exclianged at such rate or ut any nther rute.
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- OLOCK LACRGREE Of 10045 DORE LUNICA LRRECY ILO reESPONRSIOLLLY JOV € CORIENTS O Inls drnnouncement,
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.

. .

UNIVERSAL HOLDINGS LIMITED

(Incorporated in the Cayman Islands with limited [iability)
(Stock Code: 419)

CONVERSION OF THE CONVERTIBLE NOTE
AND
MAJOR TRANSACTION —
ENTERING INTO AN EXCLUSIVE ADVERTISING AGENCY AGREEMENT
AND
i UPDATE ON THE PROPOSED DISTRIBUTION

ZONVERSION OF THE CONVERTIBLE NOTE

The Company would like to announce that on 18 May 2006, the Convertible Note was converted into
approximately 2,122.1 million Shares at a conversion price of HK$0.049 per Share. As a result, the
number of issued Shares increases to 12,038,610,640 Shares from 9,916,474,028 Shares as at 1 May
2006.

EXCLUSIVE ADVERTISING AGENCY AGREEMENT

The Board is pleased to announce that on 12 May 2006, Qiansi entered into the Exclusive Advertising
Agency Agreement with Hainan TV pursuant to which Qiansi will act as the exclusive advertising
agent of Hainan TV up to 31 December 2011 and the advertising resources including all the commesxcial
advertising air-time of the Travel Channel and available specific programme sponsorships will be
distributed by Qiansi.

“rhe Exclusive Advertising Agency Transaction constitutes a major transaction for the Company under
Chapter 14 of the Listing Rules, which is subject to the reporting, announcement and Shareholders’
approval requirements of the Listing Rules. Pursuant to Rule 14.44 of the Listing Rules, in lieu of
holding a general meeting, the Company has obtained written approval from Mr Ko and his associates,
who own an aggregate of approximately 51.4% of the issued Shares, to approve the Exclusive Advertising
Agency Transaction. A circular in this regard will be dispatched to the Shareholders for information
purposes as soon as practicable.

PROPOSED DISTRIBUTION

After the conversion of the Convertible Note, the issued share capital of the Company has increased to
12,038.610.640 Shares. The distribution ratio under the Proposed Distribution has changed to
,pprox1mately 94 DVN Ordinary Shares for every 10,000 Shares held.

At the request of the Company, trading in the Shares on the Stock Exchange was suspended at 9:30
zi.‘m. on 17 May 2006 pending the release of this announcement. Application has been made by the
Company to the Stock Exchange for the resumption of trading in the Shares with effect from 9:30 a.m.
on 19 May 2006. '
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Reference is made to the announcement of the Company dated 31 May 2005 in respect of, among other
things, completion of the UHL SP Agreement (as defined in such announcement).

‘The Company would like to announce that on 18 May 2006, the Convertible Note was converted into
approximately 2,122.1 million Shares at a conversion price of HK$0.049 per Share. As a result, the
n'qmber of 1ssued Shares increases to 12,038,610,640 Shares from 9,916,474,028 Shares as at 1 May
2006. Mr Ko has obtained a whitewash waiver from the mandatory general offer obligation in respect of
the conversion of the Convertible Note. As at the date of this announcement, approximately 3,150.8
million Shares are held by the public, representing approximately 26.2% of the issued Shares as enlarged
by the conversion of the Convertible Note.

EXCLUSIVE ADVERTISING AGENCY AGREEMENT
The Agreement

On 12 May 2006, Qiansi and Hainan TV entered into the Exclusive Advertising Agency Agreement
pursuant to which Qiansi is officially engaged as the exclusive advertising agent of Hainan TV and the
advertising resources including all the air-time for commercial advertising in the Travel Channel and
available specific programme sponsorships should be distributed by Qiansi for a period of 6 years up to
d1 December 2011. Qlan91 is a wholly owned subsidiary of the Company. Hainan TV is 49% owned by
*Aian Union Film and Media (345 R | ZEE M E XL AR Fl) |, in which the Company ks an
effective interest of 50%. As at the date of this announcement, Hainan TV is 50% held by Hainan
‘Broadcast Television Station (¥ B E & B ) , 49% held by Asian Union Film and Media (b5 {£#
Fi 2 % L B BN F) and 1% held by Hainan Broadcast Television Advertising Company
‘Limited (¥R EHLE & F R A . Asian Union Film and Media (db R R EEEH L F
FR 2~ F]) is owned as to 50% by the Group and 50% by Poly Culture & Arts Co., Ltd. ({&# #] C{b 24
A B4y A]) . Hainan Broadcast Television Station, Hainan Broadcast Television Advertising Company
Limited and Poly Culture & Arts Co., Ltd. and their respective ultimate beneficial owners are
independent of the directors, chief executive and substantial shareholders of the Company, its subsidiaries
or any of their respective associates. Accordingly, Hainan TV is not a connected person of the
Company for the purposes of the Listing Rules.

‘Under the Exclusive Advertising Agency Agreement, all the revenue derived from the sales and dlstrlbutlon
of the advertising resources including commercial advertising air-time of the Travel Channel and available
.mecxﬁc programme sponsorships shall belong to Qiansi, who in return will pay pre-agreed fixed fees to
uaman TV. The annual fixed consideration payable during each of the 6-year term of the Exclusive
Advel tising Agency Agreement ranges from RMB180 million (equivalent to approximately HK$173.2
nljillion) to RMB207 million (equivalent to approximately HK$199.2 million) every year. The consideration
was agreed after arm’s length negotiations between the parties to the Exclusive Advertising Agency
Agreement. In agreeing with the consideration, the Group has taken into account a number of factors
including, among other things, the market position and audience rating of the Travel Channel, the
management and development strategy of Hainan TV and the Travel Channel and the television advertising
market trend in the PRC. The Directors consider that the terms of the Exclusive Advertising Agency
Agreement are fair and reasonable and in the interests of the Shareholders as a whole.
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Hainan TV has undertaken to Qiansi that it will maintain the stability of its key management and spend
annual minimum amounts ranging from RMB120 million (equivalent to approximately HK$115.5 million)
to RMB138 million (equivalent to approximately HK$132.8 million) from 2006 to 2011 for the productions
and purchases of programs and the expansion of the Travel Channel’s coverage in different areas in the
PRC. The Company understands from Hainan TV that it intends to utilize the funds payable to it under
the Exclusive Advertising Agency Agreement to finance the above proposed investments.

Information of Hainan TV and Travel Channel

Hainan TV is a jointly controlled entity of the Company. No investors in Hainan TV are connected
persons of the Company for the purposes the Listing Rules. Hainan TV has obtained from the Travel
Channel the sole rights to manage and run its programming and advertising of the Travel Channel for 30
years from August 2003. After Hainan TV has obtained the sole operation right, the Travel Channel was
relaunched in July 2004. In January 2006, the Travel Channel underwent another major revamp with a
view to further enhancing its attractiveness to the audience.

Information of Qiansi and reasons for the entering of the Exclusive Advertising Agency Agreement

The advertising market in the PRC grew from approximately RMB118 million (equivalent to approximately
HKS$113.6 million) in 1981 to approximately RMB90 billion (equivalent to approximately HK$86.6
billion) in 2002, representing a growth of over 760 times. It is projected that the market will further grow
to about RMB289 billion (equivalent to approximately HK$278 billion) by 2010. According to the
statistics issued by the State Administration of Radio, Film and Television of the PRC, the total television
advertising income in the PRC increased to approximately RMB39.4 billion (equivalent to approximately
HK$37.9 billion) in 2004 from approximately RMB32.6 billion (equivalent to approximately HK$31.4
billion) in 2003, representing an increase of approximately 21%. The Company considers that the
advertising expenditure in the PRC as a percentage to the overall gross domestic products of the PRC is
‘s“t‘ill relatively low as compared to other developed countries. The Olympic Games to be held in Beijing
in 2008 will constitute a positive impact to the overall advertising industry, especially the television
édvertising expenditure in the PRC. The Travel Channel is a young and innovative channel offering a
variety of television programs, including popular dramas, news, and other informative and documentary
programs with themes of leisure and travel. The target group of audience of the Travel Channel is the
relatively high income group in the PRC with ages ranging from 25 to 50 and is expected to have a higher
spending power on leisure goods and services. With the target audience of the Travel Channel, it focuses
to attract advertising clients with relatively high advertising spending each year, such as airlines, hotels,
luxury cars and other branded products.

Q;ansx is a wholly owned subsidiary of the Company. Qiansi is principally engaged in advertising
productlon The Group is principally engaged in media related businesses (including distribution of
television drama and films, advertising agency and production), the retail and distribution of home audio
gnd video equipment, and the provision of IP telephony and related services. The Directors believe that
the establishment of the strategic co-operation between Qiansi and Hainan TV by the entering into of the
Exclusive Advertising Agency Agreement will further strengthen Qiansi’s competitive position as a
television commercial production company in the PRC as it has the niche ability to arrange advertising
alr-time for its clients at a young and growing television channel, the Travel Channel. This will in turn
enhance the ability of Qiansi to capitalize the growing television advertising market. It is the business
plan of Qiansi to sell the advertising resources including the commercial advertising air-time of the
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produce the television commercials to be broadcast. We understand from the Company that Qiansi intends
to use such operating cash inflow to finance the payment of the consideration under the Exclusive
Advertising Agency Agreement,

T.isting Rules Requirements

The Stock Exchange has indicated that the Exclusive Advertising Agency Transaction is regarded as an
operating lease under Rule 14.04(1)(d) of the Listing Rules and thus a transaction under Chapter 14 of
the Listing Rules.

The Exclusive Advertising Agency Transaction constitutes a major transaction for the Company under
Chapter 14 of the Listing Rules, which is subject to the reporting, announcement and Shareholders’
approval requirements of the Listing Rules. No Shareholders are required to abstain from voting in this
regard. Pursuant to Rule 14.44 of the Listing Rules, in lieu of holding a general meeting, the Company
has obtained written approval from Mr Ko who owns approximately 5,187.3 million Shares, representing
approximately 43.1% of the issued Shares, from Kwan Wing Holdings Limited which owns approximately
360.4 million Shares, representing approximately 3.0% of the issued Shares, and from Techral Holdings
Limited which owns approximately 640 million Shares, representing approximately 5.3% of the issued
Shares to approve the Exclusive Advertising Agency Agreement. Mr Ko has the 100% direct interest in
Kwan Wing Holdings Limited and a 96% beneficial interest in Techral Holdings Limited. Mr Ko and his
associates hold an aggregate interest of 51.4% in the Company. A circular in this regard will be dispatched
to the Shareholders for information purposes as soon as practicable.

PROPOSED DISTRIBUTION

Reference is made to the announcement of the Company dated 11 May 2006 (the “Announcement”).
Capitalised terms used in this section have the same meanings as defined in the Announcement.

Based on the Shares in issue as at the date of the Announcement, about 114 DVN Ordinary Shares would
be distributed to the Shareholders for every 10,000 Shares held as set out in the Announcement. After the
conversion of the Convertible Note, the issued share capital of the Company has increased from
9,916,474,028 Shares (as at the date of the Announcement) to 12,038,610,640 Shares. The distribution
ratio under the Proposed Distribution has changed accordingly. On the basis of 12,038,610,640 Shares in
ssue as at the date of this announcement and assuming that (i) no DVN Preference Shares held by the
Group will be exchanged into DVN Ordinary Shares and (ii) there is no change to the issued ordinary
share capital of the Company, approximately 94 DVN Ordinary Shares will be distributed to the
Shareholders for every 10,000 Shares held under the Proposed Distribution.

GENERAL

At the request of the Company, trading in the Shares on the Stock Exchange was suspended at 9:30 a.m.
on 17 May 2006 pending the release of this announcement. Application has been made by the Company
to the Stock Exchange for the resumption of trading in the Shares with effect from 9:30 a.m. on 19 May
2006.

As at the date hereof, the Board comprises Mr Dong Ping as Chairman, Mr Ko Chun Shun Johnson and
Mr Shen Ka Yip Timothy as executive directors, Mr Tsoi Tong Hoo Tony, Mr Cheong Chow Yin as non-
executive directors and Mr Yuen Kin, Mr Wilton Timothy Carr Ingram and Dr Wong Yau Kar Dav1d as
mdependent non-executive directors.
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“Board”

“Company”

“Convertible Note”

“Director(s)”
“Exclusive Advertising

Agency Agreement”

“Exclusive Advertising
" Agency Transaction”
£$Gr0up’7

“Hainan TV”

(AHK$H
“Hong Kong”
“Listing Rules”

“Mr Kon

G‘PRC,)
“Qiansi”

“Shares”

“Shareholders™

the board of Directors

Universal Holdings Limited, a company incorporated in the Cayman Islands
with limited liability, the ordinary shares of which are listed on the main
board of the Stock Exchange

convertible note of approximately HK$104 million issued by the Company
and held by Mr Ko

the director(s) of the Company

the exclusive advertising agency agreement entered into between Qiansi and
Hainan TV on 12 May 2006

the transaction contemplated under the Exclusive Advertising Agency
Agreement

the Company and its subsidiaries

Hai Nan Haishi Tourist Satellite TV Media Co., Ltd (%5 B 7 #5 i B #1 4
HHPRETAAD

Hong Kong dollars, the lawful currency of Hong Kong

the Hong Kong Special Administrative Region of the PRC

the Rules Governing the Listing of Securities on the Stock Exchange
Ko Chun Shun, Johnson, a Director

the People’s Republic of China, excluding Hong Kong, Macau and Taiwan tor
the purposes of this announcement

Beijing Hua Yi Qian Si Advertising Company Limited (L ZEE T B E &
H IR w])

the shares of the Company

the shareholders of the Company
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“Travel Channel” Hainan Satellite Television Travel Channel

By Order of the Board
UNIVERSAL HOLDINGS LIMITED
Dong Ping
Chairman

Hong Kong, 18 May 2006

For the purpose of this announcement, unless otherwise indicated, the exchange rate of HK$1 = RMB1.039
has been used, where applicable, for purpose of illustration only and does not constitute a representation
that any amount has been, could have been or may be exchanged at such rate or at any other rate.

Please also refer to the published version of this announcement in the China Daily.
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Propused Distribution, all the DVN Ordinary Shares held by

“The Boned 1~ plessed o annsunce thal an 1 My 2006, the Baard resalved that the Propased Distribufian be made 1 the Shareholders whase names uppear on the register of members of the Corapany on the
the Company will be distributed t ail Shareholders a1 4 pro rals basis based an the nuber of Shares held, The Propased Distribution will be wade sut of the share
previium account of the Company and will b subjest 1 approval of the Sharcholdurs by an ordinury resolution al the EGM

The Gompany curcently 1o holds 13,000,000 VN Prefereace Shares. which may be exchanged info approrimately 28,1 mifion DVN Ordinary Shares st an @xchange price of HKS4.13 per share, ¢ © 1L & 7Y 6

Whils! the Company bss 1o agreinent 1o dispass af way of the DVN Prefiseace Shares, the Boad propnses the Mandate o be grastedd o it alinwing the Gumpans w dispase uf the DVN Prefertnce Sharen,id ihée pyx Urdmuv
50 eachaaged iK0) M AoARl cumiaerdal tens fom Gme o 1ine dariag the welve-moath preciod after the $harchulders have spproved for e granting of e Mundate LY

The Busrd would also like 1o aaaounce that Mr Bosg Piog. an executive Director, was desigaated as Chairmsn of the Board with effeci fron 12 May 2005,

Retord Duke {nderkng |

e
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THE PRUPUSED DISTRIBUTION
[ntroduction

On 11 May 2006, the Board ceolved that the Proposed Distrbution be wade @ the Shareholdees whose names
sppear on the cegister of members of the Compeny on the Record Dale, Gader the Proposed Distribution. all the
BN Ordinary Shares held by the Company will be distributed ta all Sharchotders on & pro rata hasis based on the
nutmber of Shares held. The Broposed Distribntion will be made aut of the shace premium account of the Company.
A5 at 31 December 2005, the share premiun account of the Company sovuaied 10 appraximately HK$447.
million

As st ihe date of ibis announcement. the Company holds L1LIIR.BI2 DVN Ondiasry Shares, representing
approximately 19.20% of the issued ordinary shure cupital of DYN, and 15,000,000 DVN Preference Shares, which
2.0 million DYN Ordinary Shures ul aa cxchange price of JK$3.13 per
: of this announcement, the Company b no spleation 1o crercise the exchaagenble
rights aitactied o the BYN Preference Shares. Such DV Ocdinary Shures w0 exchianged into represent approsimately
X% of the existing Shares in bsue and approrimately £ 6% of the Shares in issue a5 enlacged by the eachange of
the DVN Preference Shares ia full, On the bisis of 9916573678 Shaxes in issned as at the date af this annwuncement
and assuming that ne DVN Preforence Shares held by the Group will be exchanged inta DVN Ordinar
there i no change to the issned ardinary shire eapital of the Company, approaimately 114 DVN Ordinury Shares
will be distributed 1o the Shareholders for every 10,000 Shares held under the Proposed Distribution. As at the dute
of this annesncement, the Company als hus 10 outstanding Convertible Note in issue with a principal amount of
approaimately HKS104 millivn which 1aay be canverted into approainmately 2.122.1 willioo Shares. The above
distribution catio will change it there s uay vhange t the issued ordinacy share capital of the Company on o
before the Recued Date, including, among ofher things, conversion of the Convertible Note. Any fractional
enurtements will nol be distributed but will he ugpregated, sobd and retsined Loc the henelit of the Company
Following the Propused Distribution and e sale of the lractional entitlements ta the DYN Drdinary Shares for Uhe
beastit of the Company, the Company wilt cease 1o hold eny DVN Ordinary Shares but » il continie 16 awn ihe
DVN Preference Shares (Subject tu the Possible Disposals). The Cumpany will bear 1he stamp duty which may be
pavable as & result of the wansfer of the DVR Ordinary Shares hy the Company 1o the Shareholders under the
Prapused Distribution.

The Cverses Sharehialdess will nat recaive the DVN Qrdivacy Shaces purwaat to the Pragosed Distribution in the
cvent that the Direetors, upon making enquity, vonsider sach caclasion 10 be aecessary ot expedient on account of
cither of the fegal restriciions under the taws of the relevant places or he requirements of the relevant ceguluary
body o stock exchunge in these places. bastead. arrengements will be made for the DVN Ordinary Shares which
would otherwise have been diswibuted o the Overseas Sharehulders 1o be sold in the market as soun &5 practicsble
und way a0 proceads uf sale, after deduction of the expeoses incorred incidental o the sale. will be disteibuted i0
Hang Kong dollars to such persons pro raa to hair entitlerents (eacept that amounts of Jexs s HKS100 will be
tetained for the henett af the Campany)

The aggrepate msrher value of the DVN Ordinary Shares t o distributed uader the Propnsed Distribution as at the
date af this annouricemeat i shout KK3200.6 millian.

Conditton precedent

The Pragased Distributien is subject 10 the Sharcholders’ approval by way of un ordinury resalorion atthe KGM
No Shureholders are reguired W absiuin fron vating in cespect of the passing of the vrdinary resolution. The
Compairy will issue & circutar 10 ihe Sharchalders 5+ 5000 8% practicable setting ot the details of the Proposed
Diswibution and a notice o convene the BGM,

Tentative timetshle
2006
Munday, 22 May
. Munday. 29 May

Despateh of the circulur and aotive of £GM oo or beture

Last day of dealings in the Shares ou 2 com-enttheren basis

Commencement of dealings in the Shares on an ex-enniicment basiy Vueday, 30 May
Latest fie for lodging transfer of the Shaces I ovder tw yualify
for eotitioment porsuan to the Prapased Distribuivn .. .40 pur., Thursday, | Juae

Clusure of the register and brauch register

of mewbers of the Company Friday, 2 June to Tuesday, & Juue

thoth dates inclosiver
Lutest e or todging proxy form . ...
EGM
Revord Dute

11: m, on Sunday. 4 June

10:00 p.on, o Tuesday, 6 Jung

Tuesday, 6 June

Re-wpeniag of the register and braach register
of members of e Company .

Wedaesday. 7 June

Pasting af the share tertificates fur the Distribation

Stiares vudes the Propoased Disuribution Wednesduy, 14 June

Naze: “Lhe ubuve timersble i tentative anly. Should there ho tny change o the above tentative Limerable, (urher
announcenentist will be made by the Compray 35 31d when necessary

[nformuthon oft DYVN

DVYN is 3 invesiment halding company und. thuugh its subsidiaries, is priocipally engaged in the servives and
. integration and is1atlntion of digital broadeasting ysiems wnd development uf celuled software and products:
and pravisian of inferaational financial market infornation and selective coasumer dat.

The tollowing table sets out the avdited consolidaied lusses of DVN for the 1wo years ended 31 December 2005,
For the year ended
31 Deceriber

2008 2004

HK$'O00 HK$'000
Loss belvre 1axation 0922 55757
Loss for the year 29,734 61.569

As ut 21 Devembes 2008, (he audited consolidated nel assels of DVN were approvioiately 53.3 miflion.

DVN wus an assaciated company of the Company as at 31 Decembier 2005, The ameunt of interests of the
Company in DVN as shown in 1he audited consobdated halange sheet as aU 3 December 2005 was approsiuaiely
1K$19.8 million

Reusons for the Proposed Distribution

Alex the acquirition of 1he eatire sharehulding nnum in Aglo Allinnce Co., Led, which nditectly owas 2 $0%
interes in Axian Linion Fim and Media (30 5 08 el A LS B]8 ia 2003, the Genup bas been focuning
on the development of its invesimenls 16 the ummun, muvic and advertisiag husinesses in the PRC. The Compaay
felicves thut there are vast growing ppportunitivs in the PRE medis indusiry and considers it in the interests of 1he
Company and its Sharchoders av 3 whote w contisee W enhunce its business development an the media businesses,
More resoarces of ihe Group. including manageneat rexources. will be invested in the media businesses in the
future. DYN i3 0 majur assuciated company of the Cocpany. The DVN Graup emphasizes 0o the develapment of
the husiness refared (o digual hroadessting Lechnolagy which is dif frm the nedia tusneses of the Group
T'he Company believes that the Praposed Distribunion will help the Group chearly repasition iaelf as a media
compuny and facitare the investar community 1o hetier undersiand the business model af the Group.

Whilst the Company sontinues tw be aplimistic abour e business development of DYN, the Cumpany believes

that the Prapessd Distritiznos would ensble the Shareholders 1o have greater fEexibility in saunaging thew investmeats
in DVN

Clusure of registers of members

The register and branch register of menibers of the Carpiny will be closed fraw 2 June 2006 (0 6 June 2006, both
dates inglinive, during which periog no Shares will be registered. For ascertaining Sharchalders” entilement tu the
Fropased Disuibudan, all share ransfer docoments tgciher with the refevanr share cortificates must he ludged
with the Campany's branch shure transfor office, Teagis Limited. ut 26/F. Tesbury Centre, 28 Queen's Rosd Eat.
Cemzal. Hong Knng by no dater than $:40 p.ia. on ¢ June 2006,

Trespateh of share certificates for the Distribution Shares

Assining that the Propused Distribution is approved at the EGM, definitive centificates for the Dintributicn Sheres

are expevied (o be despatched by mail to the respective addresses of the Qualifying Sharchulders. st their own

risks, by no loter thun 14 June 2006, Fractional shares will ot be issued but Iruetionul entivements wilt be
ed and dispased of foc the heaetli af the Company.

aggre

POSSIBLE DISPOSALS

As meationed whove i this announcement, the Compauy halds 15,000,000 DVN Preference Shares as at the daw
of this auncuauement with an aggregate nominal value of US$15.000 004 The Company seyuired such DVN
Prefereace Shares purseaat b an ageeement satered into io January 2000 &t 2 tetal consideration of approimately
1i§$19.5 million {cquivalent t approaimately HK$151.1 million). Adter the acquisition, the Group wrate down i
iavestment 1 the DVN Preference Shares in the past fow years duc to impairment ip the value af the DVN

Preference Shares. The anount of investment in the DV Prefereace Shures oy stated in the consoliduted balauce

of the DY N Preference Shares {(and the DVN Ordigsry Shares so exchanged in10) w independent third parties who
are nat connected with the Company or the direcion, chief caecutive or substantiat sharehalders of the Compuny
or any of it subsidiarics or any of their respective avsacintes should uppropriste oppurtunities arise and shonld the
Posxible Disposals be in the hest interests of the Company. 11 is partivularly the case afier DVN ceases (o be an
aswweiated company af e Graup following the Prapused Distribution. The Possible Disposals uader fasorable
twrms will atllow the Group to cealize its investinent with o reasanable return and eshaoee ity working capital
pusition.

The Possible Disponvals constitute a very substantial dispasal foe the Compaay under the Listing Rules, Under the
Listing Rules. sy very subsiantiul disposal has t be made conditional on approval by shurchatdees in general
meating. A 8 dorivative instrument, the value of the D¥N Preferenee Shares is greatly uttached ts the market price
aad volutitity of the DVN Ordinary Shares. During the pest six-month period, the highest and the lowest tradiag
prices of the DYN Ordioury Shares were HK52.2 and HKS1.26 per shave respectively. Gived the relatively high
volatility of the share price io the past fow manths. the Company believes that it would be prectically difficult to
have the fuvestar af cvery Possibie Dispnsal be willing 10 aceept the exira market cisk and be commitied @ sequire

cference Shares (or the PYN Qrdinary Shares so exchunged into) a1 8 panticular
price if the Unsaction is, wpether with any other Passible Disposals in aggregale, subject Lo sharcholders” agpraval,
which wsually may take the Company one 1o 1wo months to abtain. For the reasons set aut abave, the Company
praposes 1o abtain the Mandate from the Shazetolders w dispose of alh the DVN Preference Shares held by (he
Cuwpany as 51 the date of this announcemeat (o the DVN Ordinary Shares s exchanged intul 10 independent
third parties who ars et coanceled with the Company or the directars, chicl executive or substantrat sharchalders
of the Company or sny of its subsidiaries or any of their respective avsuciales in the twelve-month perind after the
Sharcholders bave spprived for ihe granting of the Mandate at prices w be deternined bused oo the market prices
of the DVN Ordinary Shares fram time (@ time (which shall not be lower thao $0% of the average closiog price of
ihe DVN Ordiary Shares far ihe 5 wading days immediately preceding the date on which an agreement of the
relevant Possible Disposal is resched). Under the Mandate, the Possible Bisposals have ta be curricd out on a cash
banis and al} the teems have (0 he on narmal commescsal terms. If the PVN Preferente Shares are sald befare the
relevant secrued divideads are paid, the sights W receive such dividends will be transferred (o the buyers of the
shases under the Possible Dispusals bused on the expected preseat value of the sccrued dividends. The pprovat
from the Sharehulders tor the granting of the Mandate will de sought in a general meeting of the Company to be
convened. No Shareholders are required to absisin from voling in respect uf ihe passing af the resofution fur
upproving the praposed granting of the Mandute. 1F the Possible Disposals are carried out, the Company will apphy
the relevint proceeds as general working capital of the Group. For illustrative purpases oaty. if all the DVN
Freference Shares are disposed of m the vloning price of the DYN Ordinary Shares as a1 the date of this
unnouncenien. based on the fmancial siatemeuts of the Group as at 31 December 2008, there may be & grons
priwseds of appriaimatly HK$19.8 miflion sad an accoanting foss ul approximately HKS13.K mitlion. 7 all the
DVN Preferenace Shares are disposed of at 804 af the sverage claving price of the VN Or
trading days imnediately preceding the date of this announcement, i.e. NK$2.7502 per DVN Prelerence Sha
HKS (4686 per OV Ordinary Share), the comrespondiag gross proveeds and sccounting luss would he approximatety
HKSE1.3 mittion snd approximately HK$22.3 millivn respectively, Sharehulders shuuld note that the sbove
informatian i for iRusizative purposes oaly and the actual amounis of gross proceeds and accounting £ain or foss
depend on the actual selling price of each Possible Dispasal

The amount of the DVN Prefeceace Shares tor the DVN Ocdinary Shares 5o eavhunged ita) actnally disposed of
by the Campuny and the relevant privceeds will be st out 10 the televant inferim report and the anial ©eport of the
Compuny.

‘the Campany will despatch & circular (o the Shareholders setting wnl details of the praposed graniing of the
Masdate as soan as pricticable.

CHANGE IN CHAIRMANSHI?

The Company would like 1 announce that Me Dung Ping, aged 34, un exccutive Disector since 34 May 2005, wi
designated g5 Chairman of the Buard with effect from 12 May 2006, Mr Dang was the founder of Asian Union
Filin and Media G600 T4 2 3205 U2 ) and was the producer ur en-producer of various internaticsally
acelaimed movies. Given the eaperience, knowiedge and connections of Me Duag in ihe Media industry in the
PR, the Hoard helieves that the chaicmanship of Mr Dong will help the Geoup further devetop and steengthen iy
principad siedia businesses. Mr Ko Chun §hun, Johnson, the ex-Chairman. will continue 1o be so execative Disector.

Suve for being an exceutive Director and the prosident of the media division of the Group, Mr ong dies nut ok
w0y positian 0 the Group #1d id ot old any disectorsbip ia say other listed companics ia the | theee years.
Mr Dong is independent of the uther eaisting Directors. senivr or
A at the date of this annauscement. Mr Dong bolds 2.700.000.000 Shaces, representing approximately 27.23% of
the issued share cupital of the Company. Save foc the 2.700.000.000 Shares, Mr Dang has 60 other interests in
Shares within the meaning of Purt XV ol the Securities and Futures Ordinance. Mr Dong has entored into s service
contract will the Contpany fn respect of his uppolanneat as an sxecutive Directar for a tenn of twa years fro 31
May 2005, In his capacily i the Chairnan of the Buard, Mr Dong will be subject 1o retirerent by tatation and re-
election ut the nese apnual genetal niceting Lo be held by the Company. Mr Dony shall receive 3 monhly basic
remuacration of HKS OG0 plus s discretivnary paymeat dewermined by the Saard feom time to tne by refereace
to Mr Bang' contribution to the Group. Mr Dong shall hold office anly until the neatanaual geacral mecring of
the Campany and sbalt thea be eligible for ra-clection

ial or

In relation to the designation of Mr Bang as the Chaitman. there iv 20 infornation 1o be disclused parsuznt to the
requiremants of Rufes 13,5102k to 13.5H2)(v1 of the Listing Rules, and there as i matter that needs to he
brought Lo the alwntion of the Sharehalders

GENERAL

As ut the dale hereof, the Board comprises Mr Ko Chun Shun. Jobnsoo as Cheirman. Mr Shen Ka Yip, Timothy and
Mr Dong Ping ax executive Direciars. Mr Txol Tong Hoa, Tony, Mr Cheong Chow Yin as non-executive Disectors
s0d Mr Yuen Kia. Mr Witlon Timuthy Care lagram and Dr Wong Yau Kar, David av independent nun-eaecutive,
Ditevtors
DEFINITIONS
“Buard”
“Company”

the buard of Directurs

Universsl Haldings Limied. # cunpany incorporated in the Cagman ishavds with
limited liabitity, the ordinary shaces of which are fisted oo 1he wain bourd of the
Stock Exchange

convertible note of approximately HKS)04 million ixsued by the Company and held
by Mr Ko Chon Shun, dohnson. an exvcunive Directer

“Convertible Note™

“Dirccton(s)” the directorts) of the Company

the DVX Ordinary Shures to be distnbuted by the Company ander the Praposed
Distribution

“Distribution Shures™

SOV DYN (Haldings) Lintited, s company incomorated 1n Bennuda with t

the urdinary shures of which are listed on the muin buard of the Sieck

led tiability.
relinge

“D¥N Ordinary Share{s”
“UVN Preference Shares

share{s) of K81 vach in the ordinary share capital of DVN

exchangeable preference shares issbed by DV (Groep) Limiled. & wholly-owned
subsidizry of DVN, of USS1 cach, which carmy rights 1o exchiange into DVN Drdinary
Shares

M the exiruordinary genecal meeling tu be canvened and hetd by the Cumpuny fo
secking approval for the Proposed Distibution

“Group” the Compuny and its aubsitiacies

THKS" Hang Koag dottars. he lawtul curcene s of Hoog Kong

“Hong Kong” the Hong Kong Special Admiaisuative Region of the PRC

“Mandate” the mandate prapased 1o be geanted 1o the Directars ia relation 1o the Poscibie

Bisposats and 1o he approved by the Shareholders

“(veisens Sharehotden” the Skaceholdenst whose addresses as nated an the registers of aembers of the
Company on the Revard Date are vutside Hong Kany

*Possible Disposales)™

passible dixposalis) of the DYN Proforence Shares hetd by the Group as ot the date
af this gppoupcemant far the VN Ordinary Shanes so exchunged into) o indepeadent
thisd purtivs who are nat cunnected with the Compuny or the directors, chiel
exevutive ir substuntial shuretiolders uf the Cumpany or any of is sebsidiaries or
acy of theic respective associates at wormal commercial terns during the twelve-
ntonth period after the Sharehalders have approved the Maadate

“PRC™ the Peaple’s Republic of Chiaw, excluding Hoag Keny. Mucau aad Taiwan far the

purposes of this anneuncement
“Propused Distribution” the propused distribution of all the Distribuion Shares to the Shaceholders repistered
an the reginier and brinch fegister of membees on the Record Duse

“Qualifying Sharchalders™  Sharcholders ather than thase Overseas Sharehalders wha will be excluded fram
recciving the Distributian $hores pursuant 1o the Propased Distribution

“Record Date” the recard date for the

the Propused Distribution

of the Shar to participate in

“Shateis wedinary shure(s: of HKS0.0F each in the capital of the Cowpany

sheet of the Company as ai 31 Deceher 2008 was approximately HX363.6 mitlion. The DVN Preference Shares
are entitled to a fixed comulative dividend of 5% per annum un (he nominal vatoe of the shares, As au 31 December
2003, (he total acerued dividend recervable [ram the holding of the VN Preferenee Nbares maounied @
HK$32.576.000, Such DVN Prelerence Shares are non-voting, not redeemable ur the aption of the bolders but are
exchangeabis into upproximarely 2.1 million DVN Ordingry Shares based on the catrent oxchange price of
HKS3. P per share. Such DYN Grdinary Shares so eavhanged ino represent upproximately 4.8% of whe eaisting
Shares in issue 4 spprovimately £.6% of the Shares in issue nx enlasged by (e exehiange of the DVN Proference
Shares in fall. Based un the clusing price of DYN Ordinary Shares us st the date f this 1nsonacement. the market
value of the DVN (rdinary Shares which the DVN Preference Shares piay eachunge ialo ameunts (@ pproxingieiy
HK$49.8 miftion. The Company presemily daes nut have any discussion with any party 10 dispose of the DVN
Preference Shures. The Company belicves that il would be iu its best interests to have the flexibitity of disposing

<hareholder(ss of the Compuny
“Stack Exchange” Fhe Stack Bxchange of Hong Kong Limited
By Order of the Buand
Universal Holdings Limited
Ko Cbun Shun, Johason
Chairman

Hong Kong, 11 May 2006

For the purpose of this announcamens, unless otherwise indicaind. the exchange rates of HKSI = RMBI.OI9 amd
$I=HRST.TS have been wsad, where applicable, for purpose of illustration only and daes aot constitute u
represeniation 1hat Gry wman has bean, could have been or muy be exchanged Gt such raies or ol ary ather rutes
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fRne JIOCK Lxcnange of t1ong Kong Limilted lakes no responsibiiity jor the contents of tnls dnnouncement,
makes no representation as to its accuracy or completeness and expressly dtsclazmsﬁany ltabzlzty whatsoeyer

iy}
for any loss howsoever arising from or in reliance upon the whole or any partﬂof the: cosr’z’t;ertli}s of this
announcement. iyt

UNIVERSAL HOLDINGS LIMITED
(Incorporated in the Cayman Islands with limited liability)
(Stock Code: 419)

(A) DISTRIBUTION OF ALL DVN ORDINARY SHARES HELD
(B) POSSIBLE DISPOSAL OF ALL DVN PREFERENCE SHARES HELD
(VERY SUBSTANTIAL DISPOSAL)
(C) CHANGE IN CHAIRMANSHIP

The Board is pleased to announce that on 11 May 2006, the Board resolved that the Proposed Distributicn
! be made to the Shareholders whose names appear on the register of members of the Company on the
Record Date. Under the Proposed Distribution, all the DVN Ordinary Shares held by the Company will
be distributed to all Shareholders on a pro rata basis based on the number of Shares held. The Proposed
Distribution will be made out of the share premium account of the Company and will be subject to
approval of the Shareholders by an ordinary resolution at the EGM.

The Company currently also holds 15,000,000 DVN Preference Shares, which may be exchanged into
approximately 28.1 million DVN Ordinary Shares at an exchange price of HK$4.13 per share.

Whilst the Company has no agreement to dispose of any of the DVN Preference Shares, the Board
| proposes the Mandate to be granted to it allowing the Company to dispose of the DVN Preference
Shares (or the DVN Ordinary Shares so exchanged into) at normal commercial terms from time to time
during the twelve-month period after the Shareholders have approved for the granting of the Mandate.

Thé Board would also like to announce that Mr Dong Ping, an executive Director, was designatevd as
Chairman of the Board with effect from 12 May 2006.

THE PROPOSED DISTRIBUTION

Introduction

On 11 May 2006, the Board resolved that the Proposed Distribution be made to the Shareholders whose
names appear on the register of members of the Company on the Record Date. Under the Proposed
Distribution, all the DVN Ordinary Shares held by the Company will be distributed to all Shareholders on
a pro rata basis based on the number of Shares held. The Proposed Distribution will be made out of the
share premium account of the Company. As at 31 December 2005, the share premium account of the
Company amounted to approximately HK$447.2 million.

As at the date of this announcement, the Company holds 113,318,812 DVN Ordinary Shares, representing

approximately 19.29% of the issued ordinary share capital of DVN, and 15,000,000 DVN Preference

Shares, which may be exchanged into approximately 28.1 million DVN Ordinary Shares at an exchange

price of HK$4.13 per DVN Ordinary Share. As at the date of this announcement, the Company has no

intention to exercise the exchangeable rights attached to the DVN Preference Shares. Such DVN Ordinary
_ 1 —




Shares $o exchanged Into represent approximately 4.0% Of the existing shares 1n 1ssue and approximately
4.6% of the Shares in issue as enlarged by the exchange of the DVN Preference Shares in full. On the
basis of 9,916,474,028 Shares in issued as at the date of this announcement and assuming that no DVN
Preference Shares held by the Group will be exchanged into DVN Ordinary Shares and there is no change
to the issued ordinary share capital of the Company, approximately 114 DVN Ordinary Shares will be
distributed to the Shareholders for every 10,000 Shares held under the Proposed Distribution. As at the
date of this announcement, the Company also has an outstanding Convertible Note in issue with a
principal amount of approximately HK$104 million which may be converted into approximately 2,122.1
million Shares. The above distribution ratio will change if there is any change to the issued ordinary
share capital of the Company on or before the Record Date, including, among other things, conversion of
the Convertible Note. Any fractional entitlements will not be distributed but will be aggregated, sold and
retained for the benefit of the Company. Following the Proposed Distribution and the sale of the fractional
entitlements to the DVN Ordinary Shares for the benefit of the Company, the Company will cease to hold
any DVN Ordinary Shares but will continue to own the DVN Preference Shares (Subject to the Possible
Disposals). The Company will bear the stamp duty which may be payable as a result of the transfer of the
DVN Ordinary Shares by the Company to the Shareholders under the Proposed Distribution.

The Overseas Shareholders will not receive the DVN Ordinary Shares pursuant to the Proposed Distribution
in the event that the Directors, upon making enquiry, consider such exclusion to be necessary or expedient
on account of either of the legal restrictions under the laws of the relevant places or the requirements of
the relevant regulatory body or stock exchange in those places. Instead, arrangements will be made for
the DVN Ordinary Shares which would otherwise have been distributed to the Overseas Shareholders to
be sold in the market as soon as practicable and any net proceeds of sale, after deduction of the expenses
incurred incidental to the sale, will be distributed in Hong Kong dollars to such persons pro rata to their
entitlements (except that amounts of less than HK$100 will be retained for the benefit of the Company).

The aggregate market value of the DVN Ordinary Shares to be distributed under the Proposed Distribution
as at the date of this announcement is about HK$200.6 million.

Condition precedent

The Proposed Distribution is subject to the Shareholders’ approval by way of an ordinary resolution at
the EGM. No Shareholders are required to abstain from voting in respect of the passing of the ordinary
resolution. The Company will issue a circular to the Shareholders as soon as practicable setting out the

details of the Proposed Distribution and a notice to convene the EGM.

Tentative timetable

2006

Despatch of the circular and notice of EGM onorbefore.......................... Monday, 22 May

Last day of dealings in the Shares on a cum-entitlement basis .. .................... Monday, 29 May

Commencement of dealings in the Shares on an ex-entitlement basis ................ Tuesday, 30 May
Latest time for lodging transfer of the Shares in order to qualify

for entitlement pursuant to the Proposed Distribution . ................ 4:00 p.m., Thursday, 1 June




(.1osure or the register and branch register
of members of the Company .......... ... ... ... ... ... ........ Friday, 2 June to Tuesday, 6 June
(both dates inclusive)

Latest time for lodging proxy form ........... ... ... . ... .. .. ... ... 10:00 a.m. on Sunday, 4 June
EGM . 10:00 a.m. on Tuesday, 6 June
Record Date . . ... o Tuesday, 6 June

Re-opening of the register and branch register
of members of the Company . ......... ... Wednesday, 7 June

Posting of the share certificates for the Distribution
~ Shares under the Proposed Distribution............... ... ... ... ... L. Wednesday, 14 June

Note: The above timetable is tentative only. Should there be any change to the above tentative timetable,
further announcement(s) will be made by the Company as and when necessary.

Information on DVN
DVN is an investment holding company and, though its subsidiaries, is principally engaged in the services
and design, integration and installation of digital broadcasting systems and development of related software

and products; and provision of international financial market information and selective consumer data.

The following table sets out the audited consolidated losses of DVN for the two years ended 31 December
2005.

For the year ended.
31 December

2005 2004

HK$000 HK$’000

Loss before taxation 33,922 55,757
Loss for the year 39,734 61,569

As at 31 December 2005, the audited consolidated net assets of DVN were approximately 55.8 million.

DVN was an associated company of the Company as at 31 December 2005. The amount of interests of
the Company in DVN as shown in the audited consolidated balance sheet as at 31 December 2005 was
approximately HK$19.5 million.

Reasons for the Proposed Distribution

After the acquisition of the entire shareholding interest in Anglo Alliance Co., Ltd, which indirectly owns
a 50% interest in Asian Union Film and Media (3t 50 R F| # R FE (L B R 2 A) , in 2005, the Group
has been focusing on the development of its investments in the television, movie and advertising businesses
in the PRC. The Company believes that there are vast growing opportunities in the PRC media industry
and considers it in the interests of the Company and its Shareholders as a whole to continue to enhance

S




1ts business development on the media businesses. More resources of the Group, including management
resources, will be invested in the media businesses in the future. DVN is a major associated company of
the Company. The DVN Group emphasizes on the development of the business related to digital
broadcasting technology which is different from the media businesses of the Group. The Company
believes that the Proposed Distribution will help the Group clearly reposition itself as a media company
and facilitate the investor community to better understand the business model of the Group.

Whilst the Company continues to be optimistic about the business development of DVN, the Company
believes that the Proposed Distribution would enable the Shareholders to have greater flexibility in
managing their investments in DVN.

Closure of registers of members

The register and branch register of members of the Company will be closed from 2 June 2006 to 6 June
2006, both dates inclusive, during which period no Shares will be registered. For ascertaining Shareholders’
entitlement to the Proposed Distribution, all share transfer documents together with the relevant share
certificates must be lodged with the Company’s branch share transfer office, Tengis Limited, at 26/F,
Tesbury Centre, 28 Queen’s Road East, Central, Hong Kong by no later than 4:00 p.m. on 1 June 2006.

Despatch of share certificates for the Distribution Shares

Assuming that the Proposed Distribution is approved at the EGM, definitive certificates for the Distribution
Shares are expected to be despatched by mail to the respective addresses of the Qualifying Shareholders,
at their own risks, by no later than 14 June 2006. Fractional shares will not be issued but fractional
entitlements will be aggregated and disposed of for the benefit of the Company.

POSSIBLE DISPOSALS

As mentioned above in this announcement, the Company holds 15,000,000 DVN Preference Shares as at
the date of this announcement with an aggregate nominal value of US$15,000,000. The Company acquired
such DVN Preference Shares pursuant to an agreement entered into in January 2000 at a total consideration
of approximately US$19.5 million (equivalent to approximately HK3151.1 million). After the acquisition,
the Group wrote down its investment in the DVN Preference Shares in the past few years due to impairment
in the value of the DVN Preference Shares. The amount of investment in the DVN Preference Shares as
stated in the consolidated balance sheet of the Company as at 31 December 2005 was approximately
HKS$63.6 million. The DVN Preference Shares are entitled to a fixed cumulative dividend of 5% per
annum on the nominal value of the shares. As at 31 December 2005, the total accrued dividend receivable
from the holding of the DVN Preference Shares amounted to HK$22,576,000. Such DVN Preference
Shares are non-voting, not redeemable at the option of the holders but are exchangeable into approximately
28.1 million DVN Ordinary Shares based on the current exchange price of HK$4.13 per share. Such DVN
Ordinary Shares so exchanged into represent approximately 4.8% of the existing Shares in issue and
approximately 4.6% of the Shares in issue as enlarged by the exchange of the DVN Preference Shares in
full. Based on the closing price of DVN Ordinary Shares as at the date of this announcement, the market
value of the DVN Ordinary Shares which the DVN Preference Shares may exchange into amounts to
approximately HK$49.8 million. The Company presently does not have any discussion with any party to
dispose of the DVN Preference Shares. The Company believes that it would be in its best interests to
have the flexibility of disposing of the DVN Preference Shares (and the DVN Ordinary Shares so
exchanged into) to independent third parties who are not connected with the Company or the directors,
chief executive or substantial shareholders of the Company or any of its subsidiaries or any of their
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respecuve associales should appropriate opportunities aris¢ and should tn¢ rossibie Disposals be in tne
best interests of the Company. It is particularly the case after DVN ceases to be an associated company of
the Group following the Proposed Distribution. The Possible Disposals under favorable terms will allow
the Group to realize its investment with a reasonable return and enhance its working capital position.

The Possible Disposals constitute a very substantial disposal for the Company under the Listing Rules.
Under the Listing Rules, any very substantial disposal has to be made conditional on approval by
shareholders in general meeting. As a derivative instrument, the value of the DVN Preference Shares is
greatly attached to the market price and volatility of the DVN Ordinary Shares. During the past six-
month period, the highest and the lowest trading prices of the DVN Ordinary Shares were HK$2.2 and
HK$1.26 per share respectively. Given the relatively high volatility of the share price in the past few
months, the Company believes that it would be practically difficult to have the investor of every Possible
Disposal be willing to accept the extra market risk and be committed to acquire a certain amount of the
DVN Preference Shares (or the DVN Ordinary Shares so exchanged into) at a particular price if the
transaction is, together with any other Possible Disposals in aggregate, subject to shareholders’ approval,
which usually may take the Company one to two months to obtain. For the reasons set out above, the
Company proposes to obtain the Mandate from the Shareholders to dispose of all the DVN Preference
Shares held by the Company as at the date of this announcement (or the DVN Ordinary Shares so
exchanged into) to independent third parties who are not connected with the Company or the directors,
chief executive or substantial shareholders of the Company or any of its subsidiaries or any of their
respective associates in the twelve-month period after the Shareholders have approved for the granting of
the Mandate at prices to be determined based on the market prices of the DVN Ordinary Shares from
time to time (which shall not be lower than 80% of the average closing price of the DVN Ordinary Shares
for the 5 trading days immediately preceding the date on which an agreement of the relevant Possible
Disposal is reached). Under the Mandate, the Possible Disposals have to be carried out on a cash basis
and all the terms have to be on normal commercial terms. If the DVN Preference Shares are sold before
the relevant accrued dividends are paid, the rights to receive such dividends will be transferred to the
buyers of the shares under the Possible Disposals based on the expected present value of the accrued
dividends. The approval from the Shareholders for the granting of the Mandate will be sought in a
general meeting of the Company to be convened. No Shareholders are required to abstain from voting in
respect of the passing of the resolution for approving the proposed granting of the Mandate. If the
Possible Disposals are carried out, the Company will apply the relevant proceeds as general working
capital of the Group. For illustrative purposes only, if all the DVN Preference Shares are disposed of at
the closing price of the DVN Ordinary Shares as at the date of this announcement, based on the financial
statements of the Group as at 31 December 2005, there may be a gross proceeds of approximately
HK$49.8 million and an accounting loss of approximately HK$13.8 million. If all the DVN Preference
Shares are disposed of at 80% of the average closing price of the DVN Ordinary Shares for the 5 trading
days immediately preceding the date of this announcement, i.e. HK$2.7502 per DVN Preference Share
(or HK$1.4656 per DVN Ordinary Share), the corresponding gross proceeds and accounting loss would
be approximately HK$41.3 million and approximately HK$22.3 million respectively. Shareholders should
note that the above information is for illustrative purposes only and the actual amounts of gross proceeds
and accounting gain or loss depend on the actual selling price of each Possible Disposal.

The amount of the DVN Preference Shares (or the DVN Ordinary Shares so exchanged into) actually
disposed of by the Company and the relevant proceeds will be set out in the relevant interim report and
the annual report of the Company.

The Company will despatch a circular to the Shareholders setting out details of the proposed granting of
the Mandate as soon as practicable.
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The Company would like to announce that Mr Dong Ping, aged 44, an executive Director since 31 May
2005, was designated as Chairman of the Board with effect from 12 May 2006. Mr Dong was the founder
of Asian Union Film and Media (4t 5T 0f FI| 22 4% 8 & 31k 4 FR 22 #]) and was the producer or co-producer
of various internationally acclaimed movies. Given the experience, knowledge and connections of Mr
Dong in the Media industry in the PRC, the Board believes that the chairmanship of Mr Dong will help
the Group further develop and strengthen its principal media businesses. Mr Ko Chun Shun, Johnson, the
ex-Chairman, will continue to be an executive Director. ’

Save for being an executive Director and the president of the media division of the Group, Mr Dong does
not hold any position in the Group and did not hold any directorship in any other listed companies in the
last three years. Mr Dong is independent of the other existing Directors, senior management or substantial
or controlling Shareholders. As at the date of this announcement, Mr Dong holds 2,700,000,000 Shares,
representing approximately 27.23% of the issued share capital of the Company. Save for the 2,700,000,000
Shares, Mr Dong has no other interests in Shares within the meaning of Part XV of the Securities and
Futures Ordinance. Mr Dong has entered into a service contract with the Company in respect of his
appointment as an executive Director for a term of two years from 31 May 2005. In his capacity as the
Chairman of the Board, Mr Dong will be subject to retirement by rotation and re-election at the next
annual general meeting to be held by the Company. Mr Dong shall receive a monthly basic remuneration
of HK$10,000 plus a discretionary payment determined by the Board from time to time by reference to
Mr Dong’s contribution to the Group. Mr Dong shall hold office only until the next annual general
meeting of the Company and shall then be eligible for re-election.

In relation to the designation of Mr Dong as the Chairman, there is no information to be disclosed
pursuant to the requirements of Rules 13.51(2)(h) to 13.51(2)(v) of the Listing Rules, and there is no
matter that needs to be brought to the attention of the Shareholders.

GENERAL

As-at the date hereof, the Board comprises Mr Ko Chun Shun, Johnson as Chairman, Mr Shen Ka Yip,
Timothy and Mr Dong Ping as executive Directors, Mr Tsoi Tong Hoo, Tony, Mr Cheong Chow Yin as
non-executive Directors and Mr Yuen Kin, Mr Wilton Timothy Carr Ingram and Dr Wong Yau Kar, David
as independent non-executive Directors.

DEFINITIONS

“Board” the board of Directors

“Company” Universal Holdings Limited, a company incorporated in the Cayman
Islands with limited liability, the ordinary shares of which are listed on
the main board of the Stock Exchange

“Convertible Note” convertible note of approximately HK$104 million issued by the
Company and held by Mr Ko Chun Shun, Johnson, an executive Director

“Director(s)” the director(s) of the Company



“Distribution Shares

‘LDVN”

“DVN Ordinary Share(s)”
“DVN Preference Shares”
(‘EGM’)

G“GrOup!’
GLHK$7’
“Hong Kong”

“Mandate”
“Qverseas Shareholders”

“Possible Disposal(s)”

“PRC”

“Proposed Distribution”

“Qualifying Shareholders”

“Record Date”

the DVN Ordinary Shares to be distriouted by the Company under the
Proposed Distribution

DVN (Holdings) Limited. a company incorporated in Bermuda with
limited liability, the ordinary shares of which are listed on the main
board of the Stock Exchange

share(s) of HK$0.1 each in the ordinary share capital of DVN

exchangeable preference shares issued by DVN (Group) Limited, a
wholly-owned subsidiary of DVN, of US$1 each, which carry rights to
exchange into DVN Ordinary Shares

the extraordinary general meeting to be convened and held by the
Company for seeking approval for the Proposed Distribution

the Company and its subsidiaries
Hong Kong dollars, the lawful currency of Hong Kong
the Hong Kong Special Administrative Region of the PRC

the mandate proposed to be granted to the Directors in relation to the
Possible Disposals and to be approved by the Shareholders

the Shareholder(s) whose addresses as noted on the registers of members
of the Company on the Record Date are outside Hong Kong

possible disposal(s) of the DVN Preference Shares held by the Group as
at the date of this announcement (or the DVN Ordinary Shares so
exchanged into) to independent third parties who are not connected with
the Company or the directors, chief executive or substantial shareholders
of the Company or any of its subsidiaries or any of their respective
associates at normal commercial terms during the twelve-month period
after the Shareholders have approved the Mandate

the People’s Republic of China, excluding Hong Kong, Macau and Taiwan
for the purposes of this announcement

the proposed distribution of all the Distribution Shares to the Shareholders
registered on the register and branch register of members on the Record
Date

Shareholders other than those Overseas Shareholders who will be
excluded from receiving the Distribution Shares pursuant to the Proposed
Distribution

the record date for ascertaining the entitlement of the Shareholders to
participate in the Proposed Distribution
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“Shareholder(s)” shareholder(s) of the Company
“Stock Exchange” The Stock Exchange of Hong Kong Limited

.By Order of the Board
Universal Holdings Limited
Ko Chun Shun, Johnson

Chairman

Hong Kong, 11 May 2006

For the purpose of this announcement, unless otherwise indicated, the exchange rates of HK$1 = RMB1.039
and US$1=HKS$7.75 have been used, where applicable, for purpose of illustration only and does not
constitute a representation that any amount has been, could have been or may be exchanged at such rates
or at any other rates.

Please also refer to the published version of this announcement in the China Daily.
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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.

UNIVERSAL HOLDINGS LIMITED

(Incorporated in the Cayman Islands with {imited liability)
(Stock Code: 419)

ANNOUNCEMENT

[ ]
| Reference is made to the announcement of the Company dated 31 May 2005. The Company would like

! to inform the Shareholders that no part of the First Tranche Convertible Note was converted during the
| period from 1 April 2006 to 30 April 2006. |
L

Reference is made to the announcement of the Company dated 31 May 2005 in respect of, among other
things, completion of the UHL SP Agreement. Capitalised terms used in this announcement have the
same meanings as those defined in the circular of the Company dated 13 May 2005 unless otherwise

stated.

The Company would like to inform the Shareholders that no part of the First Tranche Convertible Note
was converted during the period from 1 April 2006 to 30 April 2006 and that during such period the
Company has not issued any new Shares. As at 30 April 2006, the principal amount of the First Tranche
Convertible Note remained HK$103,984,694. As at 1 April 2006, the number of issued Shares was
9,916,474,028 which was the same number of Shares in issue as at 30 April 2006.

As at the date of this announcement, the board of directors of the Company comprised Mr. Ko Chun
Shun, Johnson (Chairman and executive Director), Mr. Shen Ka Yip, Timothy (Acting Chief Executive
Officer and executive Director), Mr. Dong Ping (executive Director) Mr. Tsoi Tong Hoo, Tony and Mr.
Cheong Chow Yin (each of whom is an non-executive Director), Mr. Yuen Kin, Mr. Wilton Timothy Carr
Ingram and Dr. Wong Yau Kar, David (each of whom is an independent non-executive Director).

By Order of the Board
UNIVERSAL HOLDINGS LIMITED
Jason Chan
Company Secretary

Hong Kong, 2 May 2006
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2008 Jas
Nt HRS U0 HES 000
! e} 38,030

Taran.er 3
129,531) 31,601

Custaf sahes

Fitans profit 4160 1500
Other ferenues 10,381 0.280
Marbet-az, selling e distribution casts 1.8200 11,007
Aditin iU €3 penses 125,963 LI 404
Kt gamm un diintimn o6 wntees s
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EE Kam

Fieae oty 2.634) (2561
Share of fow of 3 ity controlied entig (137001 .
Shere 5 L of axiaked Campanics H2230
o nefoee tinion i 1218571
Tt v 13304

Lo tar thy s ar

1221471

At o
Bquats hoktees of the Cunipany (23,087
ity sate — -
REENT L Ty
HE crnn 1K Ceass
b et shaie
taere sl dilcaree 5 030 1030
CONNOLIDATED DAL ANGE SREET
St s
2008 2004
RS DUt SRS 0
NONCCURRENT ASYETS
Fropits. pinl i equspeue 022 25
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un-Cutrens purtian 14896 -

Avarlabi for sule finascial aael 260 -

v estnent s prefevence haees 35T -
[RPNENTEEWANN - 36,500
Dbes weeis - 24155
403,206 S0 Jod
CURRENT ASSETS
Inventaries 1o 108
Trade recehines 14 (637
Pretesanes Jovidemds ceceisinty
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wetinon <of 3l Qileee prcattal ptinary sbares. The Compaay has e caegories nf dibuise
dimary wharen: €amsErTiRiE nole and shace o nas, The onatectible op-e is asumed 10 have been

harce FOr che Abire wpoons, & abiibutlon o dent o descinine the mumber of
Rl 193¢ uld Bave Deen Auuired a1 sl sulat tdoieemined as Ihe averspe snausl macker share poser ol
IBe Costpany < ANIrEs) Jared O It MEBESTS 120E 65 308 50055 P un f1kbls SIS o nrsianisisg hars
Dpents Fhe Bumber of shures citiolseed as abme i camparesd «ilh the anmber At shares thar wnold have
biern TSCed Ranatding 1M £261i5¢ 67 the sAL wplinon

Pheee were az potendial ordinsry sheres from sbare ontinn gesared and fram e chaveribie nate at 3t
Locoemher 205, Phe com erstun f w11 prientis] ardinsrs shares ariaing ltom ghar spiont geasied by the
Company . canveriinle ame wauld Rive im aauiditnne efect i (Re lors s share Faf (e year endeil
In December 2us,

RUSINESS REVIEW

For the year ended 35t December 2005, the Group completed it acquinition of the Angle Altisnce
Gruep Arglo Atiaace™), o leading player in e Chins medin industry Wil dcess 1o the Travel
Chanuel™. This acquisition lanached the Group it the high growih Clina medu sector Aiee ceviewing,
the ppetations and anslysng the markels und potentici, we bise wight 16 Concolibine and frvus the
Ciroun™s businias in this growih induaies, During e yesr under seview, the Group esparied o turnoser of
approa imately HK$33,691,000 120041 HESIA.630,000 and u ner os of HKY22,187,000 12004: net loxs
f sbout HKSW.931,0000. The Iyt recordsd  the current yeas was metaly due 1o the share of lusa of the
Bty confralled enthly ind 2n anceise i adnisirEon cupenses

Riding an the vast potential of China's media marker. and with the tireless effarts made by management
on consinsatiag, the Groep's Busiaesses, 2 sotid plaiform N teen created anit which Iy evpeciod fo el
graerite maenal geowtls in the srars abead. Consistent with is elfnss, sbe Graup wili zamines 1o
Sarategically Tovus its upscations 10w ard deveiomng thi buegsoniag Chine media sector. while glacioz the
Anglu Altdnes Usoup 4 ils core operation

Bebaw in o review o operatinne far gach divicinn of the Graop:
Ching Medts Buclness

Anglo ARtisnee iy enguged in sorlous media related husinewes including Investing in movie and teles sion
Aesma Produstnns. srying s an sdvectising agency and ihe halding af 3 joint ventme compans wiich
s the wperanng righis of 3 sateltite channst an CRlas éthe “Travel Chanined”). Folluw g, i it ko
a1 May 2008, Anglo Alliznce has contrabuted seven munths of recenos t the cumselidated aveorun
af the Groap ar he dar under rivivw

Copitalicing un eapunential growth in the TY advernsing industey. the “Travet Chanae!
ighlight af thie Group’s npesations Being one of 11 proslacial wilie TV
access, the Trave! Chaanel 1 wetl posaloned (o capture the ever fruwing demand by maintund vion grs
fo themuie PrOgramiamy -= specialisng in trarel, idestyle and enienainmenn, To befter waiinfs vicaers
disecie needs, e Trivel Chunnel has uniergone 3 migar recamp iy o vth Tiawary 2008 W it
} uompreliensive ©o0tent compriving of fur cateEesivs, nameh. a1y ety Lishion a6 w6l
L u el o A gcialided projrama, she resamp Formar b Jrictsd and cupt eated Sudienie s e beie

hits by ome o
SNansein wsth Rznneite

The Travet Chamiel. weil Lt Tur its wnique sutl modern e, bolds e d:tle fteams ot i separatc
fram il other TV channels in Ching. I particalis, i i well posioned fn atiesct o hishe s iwership Hial
1wt educated with sbuve averuge Inenme and rorrespanding spending powor, Thus. e Teave? Chonnet
v polsed 10 BHUEt UAseaLe atveringrs and stend Out from the highly cumpeniive dderarsiap marker The
Group 1€ ICWAnR ML (EGueces (0 ¢ pant The adv@Ising JREDCY tieninm 1 capiire s Bieh: fooseh
kel

Remanning i0 e entectainment sphece, the (eanp is also seebing wpphrtantiies 3smg frum ehe fonsiction
dad dustritition of TV deana sevies and s 10 Chin. Accordingly. sn 2005, the Group has dostribuied &
number of filma suslh as “Peacork™ and “A felter trom an unknown somun” and certwin TV proprum.
China 3nd avarseas. contribuling 16 3 wrnover of appraatoately HK$10 miidlion 6 1tie Group, With lhe
teveeugt un the nanie and merket pasltion of Asian Uaion Fitm end Medis "AUFM™1 ihe Uroug w il
continug 1o ¢ plore oppartunific: tw invesl i the blockbusies mevies and papular TS programs

Builting on the suiid business foundation of Angto Atla@oce, he Group wilt week i consniidate atl ot it
busines<es and Wrive o eslablish an optimum business model, With promiing growth a the medis ect
and i fobusl gconoiny 1 Chinit, the Graup (oresees 3 bright future sn the muiiniedia iad saicmnnment
RENINN

Dipital Rroadcasting Incesrment

With the Chinese government promoring snd mundating digitalization in the caumey, VNS tss
peefarmonce improved sgmificantty with incteacing STH

The numbes ot DVN produced bones snd DVN Licened boes incteased by aver 3 times compared 10
2004, 10 1019128 16t 16p bueses. AL 3 tesull, during 2005, IVN'S ovenae inoreased hy SO% to BRA16d
itlion. wial grvse ,mm wiergased by 12% to HKST4.4 nullion, while A before pravisions feverwd
taa positive HKS9.0 million Net toas deelined by 33,45 10 HKS3Y 7 miltion W et e ion
ST o AR o mistis thes e (imanial uttook it £ontinge (o improv

Sales huve accelerated na BVN has imptemanted (18 piongeriag Mass digitalizaonn maded in Qingd
The wude) has bren a0 auccesstil, that SARFT has nominaled Qinpdas s thi (Lipship ety tor (el
dipitalization unit is Rew eacouraping cllity sng even entire provingas lu adupt the Qingilaw model, Wit
the goveramuent's continued push towards digitalization. DVN oxpoats sales of STBS Lo cannae 1o
incregse, For the firdd tiree moaths of 2000, DVN st alieady sotd <26, 208 STHL DYN rapeeis sigoificant
sules teomt Gugngai. thy tiret province in Ching ta atlempt to Migrate s enfite 3 milfion whscriber
network 1o digital. Feshan witl ulva continee ity furced migration wlicuts.

BVN enntiaues 0 dook for new pariners, particularty those hat oniad help it eapamd its termitores DYN
bebievas that the oppurteAities Jre epormoss and that it MEkes MOR: sensc (v portier With other comnsner
thal can comptement DVR's sore strength 2 @ wystem intogroter and provider of sultware fnr dig
lefevision.

Communicallon Dvisiuy

Wit tha sim of siseiug aperations und diewting the Group's sirstogic focus on dovcioplug the s

i € munapement bas cum menced reviewiag the commanication sz of ity pyerarions
acvordingly. the mn,. 1eim airategy (o this area of ey pertise is currently heinp mapped wul. Turmower fi
the communication Jivivon dectined from HKSLES9.000 in 2004 10 HK$2.361.600 in 2005 and e
contiibured o goin of BESH0000 (2004 3 loss of HKSASLA00) 0 the (irewp

Securities Trading

sin

The Hung Kong economy continced o generate prowth during the vear 2008, Capitaluing on this
‘mwmu busiiess civiranment and positive macket sentiment, 1he Geoup traded sceurines i the czpicat

athat and e conded @ funmoser of HKSTIOMN 12004 HKSI8SEG0 and 3 Lons sl appasiptels
HRSIR.00 £30014: & prath HRS ot 1249000 Fon this sepmet

Hame Andio Division

Fucing intense prict competitiun in the matker, the Group will coatinge (8 seck ways 1o ecpand iam
Bigher value products in ander b raise peofic margine v weil as imprave overall perlormanse of the
busingss. Concucrentty, he Group el e uperatinas and implement b ibng-sen strteny i allne
The Busines 1n s¥uc with iis o ivities in Thia vear, ihe hame andic wenrded o tormver of
FIKS 19,384,000 43004 HKS X, uu 001 2pit 1 ose af apprninsotely HK Y 1IN0 £ has 3K S 02,0001
for this segmenl.

Future Prospects

[ the Tutwre, the Camp expeats 16 ser promiving grom th s China's media seeror, While 1) ine advancase
of being an early eatrant in the indusirs the Group will eutinge o Focu s an s v
it ERising wpeeinons with ihis core business (a schiese further synergics,

mer and aiign ul o

Among the eaedia indesines thet Anzio Alunce s engaged b, advenising hos becne . fo ol pornt i
10 1he Strviy MOMEATIIR beiag 2eneritid within thit Sopmant, The £rowth of Ching's ¢ odunty is ¢4 ctid
10 Audere T 2000 Bar remain rbust. hansted by <ol irvesmenrs and eapur sidicainss thut puial .
~runy contumplion, Beaglinng fram his (rend, the adsemixing industry m China 18 ket 1o continue
pany g doubte: gt gronwtl, and sh 2 aicee e rats 13 ALy ther Asin souniies

feuss evrimascs {rant ACKizhen forecusts thal China's advertising market will expand by 29 3% in 3oy
vessin [8.4%% o IS, coniiburlng 0 almost 349 Lxioss vaiue: L5348 biflion) of the otsl i
adverin g merket (s valve: L5814 2 billin) jn 2008 &y well, Wi atifl mioes pasione devetapmients
ahead, inclading the 2005 Berjing Olympice and 2000 World Txpo in Shanghat. China's sdvertising
industry i< 2epecied 10 reap further gressth in the yozrs Lu coe.

Aoy oll of the advttising medioms avsilable i Ehina, CYSC-TNS Rewairh bis ol thyt 374
of wtzenising expenditiite, are directed owarts TV Sitvertising. emaunting rm KMB $50.0 biltian with 3
farther 20.30% inceeuse eapecizd thiv rear, Taking fuch findings inlo account, AURAT as well v ihe
CGiraup <tnds o dectly beneli ss ihe former is engaced in the produsyion ol waaiity sds eetisement for
tap tier compaies

Consequently. the Group views the advertising 360100 35 3 Majur £rown driver and witl seek fu futy ap
i his specifis . Ksgecatiy since (e Trivel Channe! can wreve sy an ideat piattuem fur atnaer
upscate odvertivers witll it niche pasitioning. hus helping furl the Uroog's provth i the TV advertiy
aarket,

Vioohing shiead. the Grong will continue Lo apply @ proactive yef pradent approach o imesiing i th
mediu feld s 6 expani i vure aperationy and devetop 3 diversificd yet takinced busng s modsl As
such. the Munsgoment ensisiuns stranger grawth pofential far ity new business andd holds te cunsistion
shas i3 wiis sehievs N preates sesulis in she voming peans,

FINANCIAL REVIEW

Liguidi

v and flasnciul resources

A5 a1 31w Decaniter 2005, e Geoup held cash depunie of BKS1S 845,000, on inceease of ¥ 0% comred
to 3141 Decomber 21003, The wurrent ratic tncreaced from 107 Gt (he prior year it 8 8 asu 1ha
Dincember 2005, e fracing satin, repreaeniiag tang 1o Uabilstiv, [0 aot & wirh, e asd o b 003
at Ast Desember 2004 1o 018 gt Hst December 2004,

Ther wers an \ignilicunt expanures 1o foreign currency Tlucications, Al Bortuw iags dizing the veur
Wiz bused i Mathet snteress rate. The Group had no long fecm baak twan and RO hank wverdilt-
vetstanaing ax sl year ead. The Group did pot have any astets plesced or chatged o5 a1 3ot Deseniben
2005,

During the yeur. the Campany issucd 654.5630.000 sharcs at HKS0.12 cach iu February 2005 sl reusvd
approximaiely HKSTX miliiun Ta generad warklng capital. The Compuay st issuad appeosinate!s
5.747 tiliinn shares Foc the scquistion af Angie Alliznre,

SIGNIFICANT ACQUISTTION

During the yeor. the Group has bryuired (6% equity iMGrests in Angiu Alliance. Anglo Aftiunce infireeify
folds approvimately 505 of the registerrd copital in AUFM. AUFM is engaged in various media rlated
tusinetser, TG Productol of tetevisit AL, HIVESER! 11 ey e probietion, el Laing et
os well o5 abvertiving and content praduction fur the Travel Channed,

The m cimun consideation for 1is acquisition iv HKSSSO.0 miltion, silisel b sdjisimenss, Herzits of
this acquirilion wre disclosed in the Company s circeiar dated 1380 May 2ub 5.

NUMBER AND RE \HNFR\TNW OF FEMPLOYEES, REMUNERATION POLICTES,
SHARE OPTION SCH D TRAINING SCHEMES

As al Mt December [0S, the Graup eaptaget o 013 of 10 full tine empluyees sn Hong Koag, aait =
worh torce of sboat 31 10 the PRC The Graup opecaies diftercar mmmuneeasiog sehemes For sites i
non-salee emplayees, Sales peesonnet are o the bavis of arming ek
compritng alary wnd adies cummistive. Nun-sales persannel inctuding engineecing and pmn.m
development staff are cemunerated by monfily saiary hich e feviewed by the Groap trom Bine i fiae
i wtjusien based un perbormaice. In ablition 15 \itines, the Group provides sttt heaefity ine
medical Wsarance. conbutron o staff provident fund end deratianary 1r
and bonaves bre ulea availuble at 1he diseretion uf the Group end deper]
Group

BONUS AND

iz
sag bt Stire optlont
o the pertormince of the

DIVIBENDS

The tectons du an recontmend the ayment of 4 dividend 1 reepect of she year ended Jiat Dovembey
2008,

PURCHANE. REDEMPTION OR SALE OF SECURITIES
The Campasy has n

eduemed any of its shotes dursig the vear

Neither the Campans nar ats of iy subvdionies hus puechased or solid any of e Compisy s sbares
Waang the yust

CORPORATE GOVERNANCE

Phe Company i eniplied with the Code of Cograte Gosernaie Pradiess of the Rubes Gaicenans
the Leating, af Secwrities an The Stk achsnge of Hong Komg Limicad he “Lisnk Rules) thonghor
the year tadod 31at Decombes 2003 except thas Nutearcutive Diruciars b na seh teria al ottive pot
cenre nn roration Basts

AUDIT COMMITTER

The Audit Commitiee, e Iher Ddhependant Nonececutive MHeectars = s gossess the dppiapriale
uesiness o financial papes i kafls 1 sederstaod financial aarements The Cemmittee s <hai
¢ Mr. Wittn Timothy Ein mmn sad the ather members b the Comminue s B Woag Yau Kot
David and Mr. Yuen Kin

Undar it terms o relerence. the Audit Committes hus eeviewed the consoliduied Financial msules tor the
¢ ended 4ot Decentbur 2005 snd the accuenting principtes und practives sdupied by the ficaup

As 0t ke duie af shis announcement, the honrd of Jirectors of the Campany compriser Ar Ko Chun
Shun. Johnsan (Chaisman and evecuitve Dirveinrd, Mr. Shen Ku Fip, Timpthy (Acting Chief L
Officer and execirive Ditectars, M1 Dong Fing {evecuitve Directory Mr. V3ot fimg How, 1ons «pd Mr
Chiang Chaw Yin reach of whom 1 u son-eréembve Directors, M Yuen Kin, Mr Wilton Timatiy Carr
Ingram and 1z Wong Yau Kar, David (vach of whom (s an imdependens non-atorutive Directors,
By Oeder of the Buard
UNIVERSAL (IOLDINGS LIMITED
Ko Chun Shun, Johnsen
Chareman

tive

Hony Kong, 6t Apiit 2008
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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 pa?i ’5@/’17%6“01?767}:3 of this
announcement. T

B A6ty @ 1an

UNIVERSAL HOLDINGS LIMITEB

(Incorporated in the Cayman [slands with limited [zabzllry)
(Stock Code: 419)

ANNOUNCEMENT

Reference is made to the announcement of the Company dated 31 May 2005. The Company would like
to inform the Shareholders that no part of the First Tranche Convertible Note was converted during the
period from 1 March 2006 to 31 March 2006.

Reference is made to the announcement of the Company dated 31 May 2005 in respect of, among other
things, completion of the UHL SP Agreement. Capitalised terms used in this announcement have the
same meanings as those defined in the circular of the Company dated 13 May 2005 unless otherwise
stated.

The Company would like to inform the Shareholders that no part of the First Tranche Convertible Note
was converted during the period from 1 March 2006 to 31 March 2006 and that during such period the
Company has not issued any new Shares. As at 31 March 2006, the principal amount of the First Tranche
Convertible Note remained HK$103,984,694. As at 1 March 2006, the number of issued Shares was
9,916,474,028 which was the same number of Shares in issue as at 31 March 2006.

As at the date of this announcement, the board of directors of the Company comprised Mr. Ko Chun
Shun, Johnson (Chairman and executive Director), Mr. Shen Ka Yip, Timothy (Acting Chief Executive
Officer and executive Director), Mr. Dong Ping (executive Director) Mr. Tsoi Tong Hoo, Tony and Mr.
Cheong Chow Yin (each of whom is an non-executive Director), Mr. Yuen Kin, Mr. Wilton Timothy Carr
Ingram and Dr. Wong Yau Kar, David (each of whom is an independent non-executive Director).

By Order of the Board
UNIVERSAL HOLDINGS LIMITED
Jason Chan
Company Secretary

Hong Kong, 3 April 2006
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THIS CIRCULAR IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION

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

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

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

UNIVERSAL HOLDINGS LIMITED
EAERERAA

(Incorporated in the Cayman Islands with limited liabiliry)

(Stock code: 419)

RE-ELECTION OF CERTAIN DIRECTORS,
GRANTING OF GENERAL MANDATE T
TO ISSUE NEW SHARES, A
PROPOSED CHANGE OF COMPANY NAME . *°
AMENDMENT TO THE ARTICLES OF ASSOCIATION
AND

NOTICE OF ANNUAL GENERAL MEETING

A notice of the Annual General Meeting to be held at 3203, 32/F, Admiralty Centre I, 18 Harcourt
Road, Hong Kong on 29 June 2006 at 10:00 a.m. is set out on pages 10 to 12 of this circular. A
form of proxy for use by the Shareholders at the Annual General Meeting is enclosed. If you do
not intend to attend the Annual General Meeting in person, please complete the form of proxy
enclosed in accordance with the instructions printed thereon and return it to the share registrars of
the Company, Tengis Limited at 26/F, Tesbury Centre, 28 Queen’s Road East, Wanchai, Hong
Kong as soon as practicable but in any event not less than 48 hours before the time appointed for
holding the Annual General Meeting. Completion and return of the form of proxy will not preclude
you from attending and voting in person at the Annual General Meeting should you so wish.

7 June 2006
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RESPONSIBILITY STATEMENT

This circular includes particulars given in compliance with the Listing Rules for the purpose
of giving information with regard to the Group. 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 contained herein
misleading.




DEFINITIONS

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

indicates otherwise:

“Annual General Meeting”

“Articles”

“associate(s)”

“Board”

“Company”

“connected person(s)”

“Directors”

“General Mandate”

“GI‘OUp”

“HK$5’

“Hong Kong”

“Latest Practicable Date”

“Listing Rules”

“Ordinary Shareholders™

the annual general meeting of the Company to be held at 3203,
32/F, Admiralty Centre I, 18 Harcourt Road, Hong Kong on 29
June 2006 at 10:00 a.m., or any adjournment thereof (or as the
case may be)

the articles of association of the Company

has the same meaning ascribed to it under the Listing Rules
the board of Directors

Universal Holdings Limited, a company incorporated in Hong
Kong with limited liability, and the shares of which are listed
on the main board of the Stock Exchange

has the same meaning ascribed to it under the Listing Rules
the directors of the Company

a general mandate to allot, issue and deal with new Shares not
exceeding 20% of the aggregate nominal amount of the share
capital of the Company in issue as at the date of passing of the
ordinary resolution in relation thereof

the Company and its subsidiaries

Hong Kong doliars, the lawful currency of Hong Kong

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

2 June 2006, being the latest practicable date prior to the
printing of this circular for ascertaining certain information

contained herein

the Rules Governing the Listing of Securities on the Stock
Exchange

the holders of the Shares




DEFINITIONS

“SFO” the Securities and Futures Ordinance (Chapter 571 of the Laws
of Hong Kong) as amended from time to time

“Share(s)” the ordinary share(s) of HK$0.01 each in the share capital of
the Company

“Shareholder(s)” the holder(s) of the Share(s)

“Stock Exchange” The Stock Exchange of Hong Kong Limited

“%” per cent.

“2005 Annual Report” the annual report of the Company for the year ended 31

December 2005
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UNIVERSAL HOLDINGS LIMITED
KA ERAE R A

(Incorporated in the Cayman Islands with limited liability)

Executive Directors:

Mr. Dong Ping (Chairman)
Mr. Ko Chun Shun, Johnson
Mr. Shen Ka Yip, Timothy

Non-Executive Directors:
Mr, Tsoi Tong Hoo, Tony
Mr. Cheong Chow Yin

(Stock code: 419)

Independent Non-Executive Directors:

Mr. Yuen Kin
Mr. Wilton Timothy Carr Ingram
Dr. Wong Yau Kar, David

To the Shareholders

Dear Sir/Madam,

Registered office:
Century Yard
Cricket Square
Hutchins Drive
P.O. Box 2681 GT
George Town
Grand Cayman
Cayman Islands

Principal Office in Hong Kong:
Unit 4306-07

Far East Finance Center

16 Harcourt Road

Admiralty

Hong Kong

7 June 2006

RE-ELECTION OF CERTAIN DIRECTORS,
- GRANTING OF GENERAL MANDATE
TO ISSUE NEW SHARES,
PROPOSED CHANGE OF COMPANY NAME
AMENDMENT TO THE ARTICLES OF ASSOCIATION

AND

NOTICE OF ANNUAL GENERAL MEETING

INTRODUCTION

The purpose of this circular is to provide you with information regarding certain ordinary and
special resolutions to be proposed at the Annual General Meeting to enable you to make
decisions on whether to vote for or against those resolutions.




LETTER FROM THE BOARD

At the Annual General Meeting, resolutions, amongst others, will be proposed for the Company
to approve (i) the re-election of certain directors; (ii) the granting of the General Mandate to
the Directors to issue Shares; (iii) the proposed change of name of the Company; and (iv) an

amendment to the Articles.
RE-ELECTION OF CERTAIN DIRECTORS

Since the last annual general meeting held on 30 June 2005, the Company has not appointed
any new directors and therefore there is no director required to retire according to Article
86(3). In accordance with Article 87(1), Mr. Ko Chun Shun, Johnson Mr. Cheong Chow Yin
and Dr. Wong Yau Kar, David will retire in the Annual General Meeting. Mr. Cheong Chow
Yin, due to personal reason, will not offer himself for re-election. Mr. Cheong has confirmed
that he has no disagreement with the Board and there is no matter in respect of his retirement
that needs to be brought to the attention of the Shareholders. Mr. Ko Chun Shun, Johnson and
Mr. Wong Yau Kar, David, being eligible, offers themselves for re-election in the Annual

General Meeting.
Mr. Ko Chun Shun, Johnson

Mr. Ko Chun Shun, Johnson, aged 54, was the Chairman of the Company and has been re-
designated to be the Executive Director of the Company since 12 May 2006. Mr. Ko is also
the Chairman of DVN (Holdings) Limited and the co-Chairman of Varitronix International
Limited, the securities of these companies are listed on the Main Board of the Stock Exchange.
Mr. Ko has more than 30 years experience in international trade and investment, in particular,
in manufacturing and distribution of electronic products and in the media and technology
industries.

As at the Latest Practicable Date, Mr. Ko has the following interests in Shares or shares of the
associated company of the Company within the meaning of Part XV of the SFO:

(A) Ordinary shares of HK30.01 each in the Company

Number of shares held

Personal Family Corporate
Note interests interests interests Total
Long positions (i) 5,187,347,483 — 1,000,437,150 6,187,784,633
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(B) Ordinary shares of HK$0.10 of DVN (Holdings) Limited (“DVN”) (an associated

company)
Number of shares held
Personal Family Corporate
Note interests interests interests Total
Long positions (ii) 343,000 2,040,816 130,357,940 132,741,756
Notes:

(it)

(ii)

Kwan Wing Holdings Limited (“Kwan Wing”) and Techral Holdings Limited (“Techral”), a subsidiary
of Kwan Wing, beneficially owned 360,399,000 and 640,038,150 ordinary shares in the Company,
respectively. Mr. Ko has 100% direct interest in Kwan Wing and approximately 96% beneficial

interest in Techral.

113,318,812 ordinary shares of DVN are wholly-owned directly or indirectly by the Company.
17,039,128 ordinary shares of DVN are held by companies controlled by Mr. Ko.

2,040,816 ordinary shares of DVN are held by the spouse of Mr. Ko.

Million Way Enterprises Limited, a wholly-owned subsidiary of the Company, also holds
US$15,000,000 preference shares issued by DVN (Group) Limited, a wholly-owned subsidiary of
DVN. These preference shares are exchangeable to approximately 28,147,700 ordinary shares of

DVN, a listed associated company, to an adjusted conversion price of HK$4.13 per share and are

subject to adjustment.
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(C) Rights to acquire ordinary shares of DVN

Exercise
Date of share Number of share Exercise price
options granted options outstanding period per share
HKS$
23/7/2002 3,000,000 24/7/2002 — 1.470
237772008
10/12/2003 450,000 1/1/2004 — 0.824
31/12/2006
3,450,000

Mr. Ko is not appointed for a specific term and will be subject to retirement by rotation and
re-election at the annual general meeting of the Company in accordance of the Articles. Mr
Ko shall receive a monthly basic remuneration of HK$159,000 plus a discretionary payment
determined by the Board from time to time by reference to his contribution to the Group.

There is no other information to be disclosed pursuant to the requirements of Rules 13.51(2)(h)
to 13.51(2)(v) of the Listing Rules, and there is no matter in respect of the re-election of Mr.
Ko that needs to be brought to the attention of the Shareholders.

Dr. Wong Yau Kar, David

Dr. Wong Yau Kar, David, aged 48, holds a doctor’s degree in economics from University of
Chicago. Dr. Wong has extensive experience in direct investments and corporate finance.
Currently, Dr. Wong is the managing director of United Overseas Investments Limited. Dr.
Wong has also been actively participated in public services and to name a few, he has been a
council member of the Hong Kong Institute of Directors since 1999 and a vice-president of
the Chinese Manufacturers’ Association of Hong Kong.

Dr. Wong is the independent non-executive director of the Company and he has not held any
other directorship in listed public companies in the last 3 years.

As at the Latest Practicable Date, Dr. Wong does not have any interests in Shares or shares of
the associated company of the Company within the meaning of Part XV of the SFO.
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Dr. Wong will be appointed for a term of 3 years and will be subject to retirement by rotation
and re-election at the annual general meeting of the Company in accordance of the Articles.
Dr. Wong shall receive a monthly basic remuneration of HK$12,000 plus a discretionary
payment determined by the Board from time to time by reference to his contribution to the
Group.

There is no other information to be disclosed pursuant to the requirements of Rules 13.51(2)(h)
to 13.51(2)(v) of the Listing Rules, and there is no matter in respect of the re-election of Dr.
Wong that needs to be brought to the attention of the Shareholders.

THE GENERAL MANDATE

The Directors consider that it is the best interests of the Company and its Shareholders to
grant the General Mandate to the Directors to enhance the flexibility of any possible fund
raising or acquisition. At the Annual General Meeting, an ordinary resolution will be proposed
to grant to the Directors the General Mandate to allot, issue and otherwise deal with new
Shares not exceeding in aggregate 20% of the aggregate nominal amount of the share capital
of the Company in issue at the date of passing such resolution.

The General Mandate if granted will continue in force until (a) the conclusion of the next
annual general meeting of the Company after the Annual General Meeting; or (b) it is revoked
or varied by an ordinary resolution passed in a general meeting of the Company.

PROPOSED CHANGE OF COMPANY NAME

To better reflect the business and future focus of the Group, the Board proposed to change the
name of the Company to “Asian Union New Media (Group) Limited” and to adopt the Chinese
name “ZE{E BT 4E#8 (£ B) H R4 A for identification purpose only. The proposed change
of name will be effective subject to the passing of a special resolution to be proposed in the
Annual General Meeting and the approval of the Registrar of Companies in the Cayman
Island.

AMENDMENT TO THE ARTICLES

In light of the implementation of the Code on Corporate Governance Practices in appendix 14
to the Listing Rules (the “Code”) with effect from 1 January 2005 and the recent amendments
to the Listing Rules which came into effect on 1 March 2006, the Directors propose to amend
the existing Articles in compliance with paragraph 4(3) of appendix 3 to the Listing Rules so
as to enable the Company in general meeting to have power by ordinary resolution to remove
any Director (including a managing or other executive director, but without prejudice to any
claim for damages under any contract) before the expiration of his period of office.
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RIGHT TO DEMAND POLL

Subject to any special rights or restrictions as to voting for the time being attached to any
Shares by or in accordance with the Articles, at any general meeting on a show of hands every
Ordinary Shareholder present in person (or being a corporation, is present by a representative
duly authorised), or by proxy shall have one vote and on a poll every Ordinary Shareholder
present in person or by proxy or, in the case of an Ordinary Shareholder being a corporation,
by its duly authorised representative shall have one vote for every fully paid Shares of which
he is the holder but that no amount paid up or credited as paid up on a Share in advance of
calls or instalments is treated for the foregoing purposes as paid up on the Share.
Notwithstanding anything contained in the Articles, where more than one proxy is appointed
by an Ordinary Shareholder which is a clearing house (or its nominee(s)), each such proxy
shall have one vote on a show of hands. A resolution put to the vote of a meeting shall be
decided on a show of hands unless (before or on the declaration of the result of the show of
hands or on the withdrawal of any other demand for a poll) a poll is demanded:

(a) by the chairman of such meeting; or

(b) by at least three Ordinary Shareholders present in person or in the case of an Ordinary
Shareholder being a corporation by its duly authorised representative or by proxy for
the time being entitled to vote at the meeting; or

(¢) by an Ordinary Shareholder or Ordinary Shareholders present in person or in the case of
an Ordinary Shareholder being a corporation by its duly authorised representative or by
proxy and representing not less than one-tenth of the total voting rights of all Ordinary
Shareholders having the right to vote at the meeting; or

(d) by an Ordinary Shareholder or Ordinary Shareholders present in person or in the case of
an Ordinary Shareholder being a corporation by its duly authorised representative or by
proxy and holding Shares in the Company conferring a right to vote at the meeting
being shares on which an aggregate sum has been paid up equal to not less than one-
tenth of the total sum paid up on all Shares conferring that right.

A demand by a person as proxy for an Ordinary Shareholder or in the case of an Ordinary
Shareholder being a corporation by its duly authorised representative shall be deemed to be
the same as a demand by an Ordinary Shareholder.

RECOMMENDATION

The Directors consider that all the proposed resolutions in the Annual General Meeting are in
the best interests of the Company and the Shareholders as a whole and, accordingly, the
Directors recommend all Shareholders to vote in favour of the resolutions nos. 1 to 6 to be
proposed at the Annual General Meeting.
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A form of proxy for use by the Shareholders at the Annual General Meeting is enclosed. If
you do not intend to attend and vote at the Annual General Meeting in person, you are
requested to complete the form of proxy enclosed in accordance with the instructions printed
thereon and return it to the share registrars of the Company, Tengis Limited at 26/F, Tesbury
Centre, 28 Queen’s Road East, Wanchai, Hong Kong, as soon as practicable but in any event
not less than 48 hours before the time appointed for holding the Annual General Meeting.
Completion and return of the form of proxy will not preclude you from attending and voting
in person at the Annual General Meeting should you so wish.

Yours faithfully,

For and on behalf of
UNIVERSAL HOLDINGS LIMITED
Dong Ping
Chairman
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UNIVERSAL HOLDINGS LIMITED
EMERAERA A

(Incorporated in the Cayman Islands with limited liability)

(Stock code: 419)

NOTICE IS HEREBY GIVEN that the annual general meeting of UNIVERSAL HOLDINGS
LIMITED (the “Company”) will be held at the 3203, 32/F, Admiralty Centre 1, 18 Harcourt
Road, Hong Kong on 29 June 2006 at 10:00 a.m. for the following purposes:

AS ORDINARY BUSINESS

1. To receive and consider the report of the directors, audited financial statements and
auditors’ report for the year ended 31 December 2005.

2. To re-elect retiring directors and to authorise the directors to fix the remuneration of the
directors.

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

AS SPECIAL BUSINESS

To consider and, if thought fit, pass with or without modifications, the following
resolutions as ordinary resolution or special resolution of the Company:

ORDINARY RESOLUTION

4. “THAT:

(a) subject to paragraph (c) below, the exercise by the directors of the Company
during the Relevant Period of all the powers of the Company to allot, issue and
deal with additional shares in the capital of the Company and to make or grant
offers, agreements, options and rights of exchange or conversion which might
require the exercise of such powers be and is hereby generally and unconditionally

approved;

(b) the approval in paragraph (a) shall be in addition to any other authorisation given
to the directors of the Company and shall authorise the directors of the Company
during the Relevant Period to make or grant offers, agreements, options and
rights of exchange or conversion which might require the exercise of such powers
after the end of the Relevant Period;

— 10—
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(c)

(d)

the aggregate nominal amount of share capital allotted or agreed conditionally or
unconditionally to be allotted (whether pursuant to an option or otherwise) by the
directors of the Company pursuant to the approval granted in paragraph (a),
otherwise than pursuant to (i) a Rights Issue, or (ii) the share option scheme of
the Company approved by the Stock Exchange, or (iii) any scrip dividend or
similar arrangement providing for the allotment of shares in lieu of the whole or
part of a dividend on shares of the Company in accordance with the articles of
association of the Company, shall not exceed 20 per cent. of the aggregate nominal
amount of the issued share capital of the Company as at the date of passing this
resolution, and the said approval shall be limited accordingly; and

for the purposes of this resolution:

“Relevant Period” means the period from the passing of this resolution until
whichever is the earliest of:

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

(ii)  the expiration of the period within which the next annual general meeting
of the Company is required by law or the Company’s articles of association
to be held; or

(11i) the date upon which the authority set out in this resolution is revoked or
varied by way of ordinary resolution of the Company in general meeting.”

“Rights Issue” means an offer of shares open for a period fixed by the directors
of the Company to holders of shares on the register on a fixed record date in
proportion to their then holdings of such shares (subject to such exclusions or
other arrangements as the directors of the Company may deem necessary or
expedient in relation to fractional entitlements or having regard to any restrictions
or obligations under the laws of any relevant jurisdiction, or the requirements of
any recognised regulatory body or any stock exchange, in any territory outside
Hong Kong).”

— 11 —
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SPECIAL RESOLUTIONS

“THAT subject to the approval of the Registrar of Companies in the Cayman Islands,
the name of the Company be changed to “Asian Union New Media (Group) Limited”

and THAT the Chinese name “ER T F 8 (£E) FMR 2 7" be adopted for
identification purpose only.”

“THAT the following amendment to the Articles of the Company be and is hereby
approved.

by deleting the words “Subject to any provision to the contrary in these Articles the
Members may, at any general meeting convened and held in accordance with these
Articles, by special resolution remove a Director” and replacing them with the words
“The Members may, at any general meeting convened and held in accordance with
these Articles, by ordinary resolution remove a Director (including a managing director,
joint managing director, deputy managing director or other executive Directors)” in the
existing Articles 86(5);”

By Order of the Board
UNIVERSAL HOLDINGS LIMITED
Chan Kam Kwan, Jason
Company Secretary

Hong Kong, 7 June 2006

Notes:

Any shareholder entitled to attend and vote at the meeting is entitled to appoint one or more proxies to
attend and vote instead of him. A proxy need not be a shareholder of the Company.

In order to be valid, a form of proxy in the prescribed form together with the power of attorney or other
authority (if any) under which it is signed must be deposited at the share registrars of the Company, Tengis
Limited at 26/F, Tesbury Centre, 28 Queen’s Road East, Wanchai, Hong Kong not less than 48 hours
before the time fixed for holding the meeting.

As at the date hereof, the board of directors of the Company comprises Mr. Dong Ping (Chairman), Mr. Ko
Chun Shun, Johnson and Mr. Shen Ka Yip, Timothy (each of whom is an executive Director), Mr. Tsoi
Tong Hoo, Tony and Mr. Cheong Chow Yin (each of whom is an non-executive Director), Mr. Yuen Kin,
Mr. Wilton Timothy Carr Ingram and Dr. Wong Yau Kar, David (each of whom is an independent non-
executive Director).

- 12 —
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THIS CIRCULAR IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION

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

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

This circular does not constitute an offer of transferable securities to the public in the United Kingdom
(within the meaning of sections 85 and 102B of the Financial Services and Markets Act 2000). Neither this
circular nor any accompanying letter or any other documents have been delivered for approval to the
Financial Services Authority in the United Kingdom and no prospectus has been published or is intended to
be published in respect of the Distribution Shares. Accordingly, the Distribution Shares are not being and
may not be offered or sold in the United Kingdom by means of this document, any accompanying letter or
any other document.

This circular has not been lodged or registered as a prospectus with the Monetary Authority of Singapore,
and the Distribution Shares will be offered in Singapore only pursuant to exemptions in Subdivision (4)
Division 1, Part XIII of the Securities and Futures Act, Chapter 289 of Singapore (the “SFA”). Accordingly,
the Company has not offered or sold and will not offer or sell the Distribution Shares nor will it circulate or
distribute this circular or any other offering document or material relating to the Distribution Shares, either
directly or indirectly, in Singapore other than in circumstances under which such offer, sale, circulation or
distribution are permitted under the SFA.

Copies of this circular have been issued to a limited number of prospective investors in Singapore, in
accordance with section 272B of the Act. An application for the Distributed Shares is not invited from any
person in Singapore other than a person to whom a copy of this circular has been issued, and if made, will
not be accepted. No person to whom a copy of this circular is issued may issue, circulate or distribute this
circular in Singapore, or give a copy of this circular to any other person.

This circular does not constitute, and should not be regarded as, an invitation or offer to acquire, purchase or
subscribe for the securities mentioned herein.

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.

UNIVERSAL HOLDINGS LIMITED .
EAERAERA

)
(Incorporated in the Cayman Islands with limited liability) T
(Stock code: 419) )

A notice of the EGM to be held at Room 3203, 32/F., Admiralty Centre I, 18 Harcourt Road, Hong Kong on
6 June 2006 at 10:00 a.m. is set out on pages 10 to 11 of this circular. A form of proxy for use by the
Shareholders at the EGM is enclosed. If you do not intend to attend the EGM in person, please complete the
form of proxy enclosed in accordance with the instructions printed thereon and return it to the share registrar
of the Company, Tengis Limited at 26/F., Tesbury Centre, 28 Queen’s Road East, Hong Kong as soon as
practicable but in any event not less than 48 hours before the time appointed for holding the EGM. Completion
and return of the form of proxy will not preclude you from attending and voting in person at the EGM should
you so wish.

22 May 2006
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RESPONSIBILITY STATEMENT

This circular includes particulars given in compliance with the Listing Rules for the purpose
of giving information with regard to the Group. 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 contained herein
misleading.

— i —



DEFINITIONS

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

indicates otherwise:
“Articles”
“Board”

“Company”

“Directors”

“Distribution Shares”

“DVN”

“DVN Ordinary Share(s)”

“DVN Preference Shares”

“EGMH

tﬁGroup7$
‘6HK$’7
“Hong Kong”

“Latest Practicable Date”

“Listing Rules”

the articles of association of the Company

the board of Directors

Universal Holdings Limited, a company incorporated in Hong
Kong with limited liability, and the shares of which are listed
on the main board of the Stock Exchange

the directors of the Company

the DVN Ordinary Shares to be distributed by the Company
under the Proposed Distribution

DVN (Holdings) Limited, a company incorporated in Bermuda
with limited liability, the ordinary shares of which are listed
on the main board of the Stock Exchange

share(s) of HK$0.1 each in the ordinary share capital of DVN
exchangeable preference shares issued by DVN (Group)
Limited, a wholly-owned subsidiary of DVN, of US$1 each,

which carry rights to exchange into DVN Ordinary Shares

the extraordinary general meeting to be held by the Company
for seeking approval for the Proposed Distribution

the Company and its subsidiaries

Hong Kong dollars, the lawful currency of Hong Kong

the Hong Kong Special Administrative Region of the PRC

18 May 2006, being the latest practicable date prior to the
printing of this circular for ascertaining certain information

contained herein

the Rules Governing the Listing of Securities on the Stock
Exchange
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“Overseas Shareholders”

6‘PRC77
“Proposed Disposal(s)”

“Proposed Distribution”

“Qualifying Shareholders”

“Record Date”
“Share(s)”

“Shareholder(s)”
“Stock Exchange”

“%”

the Shareholder(s) whose addresses as noted on the register of
members of the Company on the Record Date are outside Hong

V Kong

the People’s Repubfic of China, excluding Hong Kong, Macau

.and Taiwan for the purposes of this circular

.possible disposal(s) of the DVN Preference Shares as announced

by the Company in its announcement dated 11 May 2006

the proposed distribution of all the Distribution Shares to the
Shareholders registered on the register and branch register of
members on the Record Date

Shareholders other than those Overseas Shareholders who will
be excluded from receiving the Distribution Shares pursuant to

the Proposed Distribution

the record date for ascertaining the entitlement of the
Shareholders to participate in the Proposed Distribution

the ordinary share(s) of HK$0.01 each in the share capital of
the Company

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

per cent.
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UNIVERSAL HOLDINGS LIMITED
EAERERA G

(Incorporated in the Cayman Islands with limited liability)

~(Stock code: 419)

Executive Directors:

Mr. Dong Ping (Chairman)
Mr. Ko Chun Shun, Johnson
Mr. Shen Ka Yip, Timothy

Non-Executive Directors:
Mr. Tsoi Tong Hoo, Tony
Mr. Cheong Chow Yin

Independent Non-Executive Directors.

Mr. Yuen Kin

Registered office:
Century Yard

" Cricket Square

Hutchins Drive
P.O. Box 2681 GT
George Town

" Grand Cayman

Cayman Islands

Principal Office in Hong Kong:
Unit 4306-07

Far East Finance Centre
16 Harcourt Road
Admiralty

Hong Kong

Mr. Wilton Timothy Carr Ingram
Dr. Wong Yau Kar, David

22 May 2006
To the Shareholders

Dear Sirs,
DISTRIBUTION OF ALL DVN ORDINARY SHARES HELD

INTRODUCTION

On 11 May 2006, the Board resolved that the Proposed Distribution be made to the Shareholders
whose names appear on the register of members of the Company on the Record Date. Under
the Proposed Distribution, all the DVN Ordinary Shares held by the Company will be distributed
to all Shareholders on a pro rata basis based on the number of Shares held. The Proposed
Distribution will be made out of the share premium account of the Company. As at 31
December 2005, the share premium account of the Company amounted to approximately
HK$447.2 million.

The purpose of this circular is to provide you with the information regarding the ordinary
resolution of the distribution of all the DVN Ordinary Shares held by the Company to be
proposed at the EGM to enable you to make an informed decision on whether to vote for or

against it.
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THE PROPOSED DISTRIBUTION

As at the Latest Practicable Date, the Company held 113,318,812 DVN Ordinary Shares,
representing approximately 19.2% of the issued ordinary share capital of DVN, and 15,000,000
DVN Preference Shares, which may be exchanged into approximately 28.1 million DVN
Ordinary Shares at an exchange price of HK$4.13 per DVN Ordinary Share. As at the date of
the Latest Practicable Date, the Company has no intention to exercise the exchangeable rights
attached to the DVN Preference Shares on or before the Record Date. Such DVN Ordinary
Shares so exchanged into represent approximately 4.8% of the existing Shares in issue as at
the Latest Practicable Date and approximately 4.6% of the Shares in issue as enlarged by the
exchange of the DVN Preference Shares in full. On the basis of 12,038,610,640 Shares in
issue as at the Latest Practicable Date and assuming that no DVN Preference Shares held by
the Group will be exchanged into DVN Ordinary Shares and there is no change to the issued
ordinary share capital of the Company on or before the Record Date, approximately 94 DVN
Ordinary Shares will be distributed to the Shareholders for every 10,000 Shares held under the
Proposed Distribution. If the above distribution ratio changes as a result of any changes in the
issued ordinary share capital of the Company on or before the Record Date, the Company will
issue a further announcement. Any fractional entitlements will not be distributed but will be
aggregated, sold and retained for the benefit of the Company. Following the Proposed
Distribution and the sale of the fractional entitlements to the DVN Ordinary Shares for the
benefit of the Company, the Company will cease to hold any DVN Ordinary Shares (other
than those which may be exchanged into by the DVN Preference Shares) but will continue to
own the DVN Preference Shares (Subject to the Proposed Disposals). The Company will bear
the stamp duty which may be payable as a result of the transfer of the DVN Ordinary Shares
by the Company to the Shareholders under the Proposed Distribution.

The aggregate market value of the Distribution Shares as at the Latest Practicable Date was
about HK$199.4 million.

The Overseas Shareholders

Based on the register of members of the Company as at the Latest Practicable Date, there
were certain Overseas Shareholders with registered addresses in the United States of America,
Canada, Australia, the PRC, Singapore, the United Kingdom, the Macau Special Administrative
Region of the PRC and the Republic of Malta (collectively the “Concerned Countries”). The
Company has made enquiries regarding the legality, the applicable procedures and feasibility
of having the Distribution Shares be distributed to the Overseas Shareholders under the Proposed
Distribution.

Based on the legal opinions from legal advisers of the Concerned Countries, the Directors are
of the view that it is necessary or expedient not to distribute the relevant Distribution Shares
to the Overseas Shareholders whose registered addresses are in the United Kingdom and
Canada due to the legal restrictions and/or compliance requirements and costs under the laws
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of the relevant jurisdictions. As explained above, arrangements will be made for the Distribution
Shares which would otherwise have been distributed to such Overseas Shareholders to be sold
in the market as soon as practicable and any net proceeds of sale, after deduction of the
expenses incurred incidental to the sale, will be distributed in Hong Kong dollars to such
persons pro rata to their entitlements (except that amounts of less than HK$100 will be
retained for the benefit of the Company).

For those Overseas Shareholders whose registered addresses are in the United States of America,
Australia, the PRC, Singapore, the Macau Special Administrative Region of the PRC and the
Republic of Malta, the Directors have been advised by the relevant legal counsels that it
would be lawful for the Company to distribute the relevant Distribution Shares to those
Overseas Shareholders or the Company could rely on exemptions from the provisions of the
relevant securities laws and regulations under the relevant jurisdictions, even though this
circular is not and will not be registered in the relevant jurisdictions. Therefore, the relevant
Distribution Shares will be distributed to such Overseas Shareholders.

With regard to those Overseas Shareholders resided in Australia and Singapore, the Company
understand from the relevant legal counsels that there are restrictions under Australian law
and Singaporean law if such Overseas Shareholders would like to dispose of the Distribution
Shares distributed to them. Those Australian and Singaporean Overseas Shareholders are
advised to consult their own professional advisers as to the relevant selling restrictions under
Australian law and Singaporean law in the event they intend to dispose of the relevant
Distribution Shares.

Save for the aforesaid Overseas Shareholders, all other Shareholders on the register of members
of the Company as at the close of business on the Latest Practicable Date had Hong Kong
registered addresses.

Condition precedent

The Proposed Distribution is subject to the Shareholders’ approval by way of an ordinary
resolution at the EGM. No Shareholders are required to abstain from voting in respect of the

passing of the ordinary resolution.

Tentative timetable

2006

Last day of dealings in the Shares on a cum-entitlement basis ............ Monday, 29 May
Commencement of dealings in the Shares

on an ex-entitlement basis ........ ... ... Tuesday, 30 May




LETTER FROM THE BOARD

2006
Latest time for lodging transfer of the Shares
in order to qualify for entitlement pursuant
to the Proposed Distribution .......... ... ... ... ....... 4:00 p.m., Thursday, 1 June
Closure of the register and branch register
of members of the Company ........................ Friday, 2 June to Tuesday, 6 June

(both dates inclusive)

Latest time for lodging proxy form ............ ... .. ... ... 10:00 a.m. on Sunday, 4 June
EGM 10:00 a.m. on Tuesday, 6 June
Record Date ..o oo Tuesday, 6 June

Re-opening of the register and branch register
of members of the Company .......... ... ... .. . ... Wednesday, 7 June

Posting of the share certificates for the Distribution
Shares under the Proposed Distribution .............. ... . ...... Wednesday, 14 June

Note: Should there be any change to the above tentative timetable, further announcement(s) will be made by the
Company as and when necessary.

Information on DVN

DVN is an investment holding company and, through its subsidiaries, is principally engaged
in the services and design, integration and installation of digital broadcasting systems and
development of related software and products; and provision of international financial market
information and selective consumer data.

The following table sets out the audited consolidated losses of DVN for the two years ended
31 December 2005.

For the year ended

31 December
2005 2004
HK$’000 HK$000

Loss before taxation 33,922 55,757
Loss for the year 39,734 61,569
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As at 31 December 2005, the audited consolidated net assets of DVN were approximately
55.8 million,

DVN was an associated company of the Company as at 31 December 2005. The amount of
interests of the Company in DVN as shown in the audited consolidated balance sheet as at 31
December 2005 was approximately HK$19.5 million.

Reasons for the Proposed Distribution

After the acquisition of the entire shareholding interest in Anglo Alliance Co., Ltd, which
indirectly owns a 50% interest in Asian Union Film and Media (3t R F| FEF B E XL F
FRZ>A) , in 2005, the Group has been focusing on the development of its investments in the
television, movie and advertising businesses in the PRC. The Company believes that there are
vast growing opportunities in the PRC media industry and considers it in the interests of the
Company and its Shareholders as a whole to continue to enhance its business development on
the media businesses. More resources of the Group, including management resources, will be
invested in the media businesses in the future. DVN is a major associated company of the
Company. The DVN Group emphasizes on the development of the business related to digital
broadcasting technology which is different from the media businesses of the Group. The
Company believes that the Proposed Distribution will help the Group clearly reposition itself
as a media company and facilitate the investor community to better understand the business
model of the Group.

Whilst the Company continues to be optimistic about the business development of DVN, the
Company believes that the Proposed Distribution would enable the Shareholders to have
greater flexibility in managing their investments in DVN.

Closure of register of members

The register and branch register of members of the Company will be closed from 2 June 2006
to 6 June 2006, both dates inclusive, during which period no Shares will be registered. For
ascertaining Shareholders’ entitlement to the Proposed Distribution, all share transfer documents
together with the relevant share certificates must be lodged with the Company’s branch share
registrar, Tengis Limited, at 26/F., Tesbury Centre, 28 Queen’s Road East, Hong Kong by no
later than 4:00 p.m. on 1 June 2006.

Despatch of share certificates for the Distribution Shares

Assuming that the Proposed Distribution is approved at the EGM, definitive certificates for
the Distribution Shares are expected to be despatched by ordinary mail to the respective
addresses of the Qualifying Shareholders, at their own risks, by no later than 14 June 2006.
Fractional shares will not be issued but fractional entitlements will be aggregated and disposed
of for the benefit of the Company.
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RIGHT TO DEMAND POLL

Subject to any special rights or restrictions as to voting for the time being attached to any
Shares by or in accordance with the Articles, at any general meeting on a show of hands every
Shareholder present in person (or being a corporation, is present by a representative duly
authorised), or by proxy shall have one vote and on a poll every Shareholder present in person
or by proxy or, in the case of a Sharecholder being a corporation, by its duly authorised
representative, shall have one vote for every fully paid Share of which he is the holder but
that no amount paid up or credited as paid up on a Share in advance of calls or instalments is
treated for the foregoing purposes as paid up on the Share. Notwithstanding anything contained
in the Articles, where more than one proxy is appointed by a Shareholder which is a clearing
house (or its nominee(s)), each such proxy shall have one vote on a show of hands. A
resolution put to the vote of a meeting shall be decided on a show of hands unless (before or
on the declaration of the result of the show of hands or on the withdrawal of any other
demand for a poll) a poll is demanded:

(a) by the chairman of such meeting; or

(b) by at least three Shareholders present in person or in the case of a Shareholder being a
corporation by its duly authorised representative or by proxy for the time being entitled
to vote at the meeting; or

(c) by a Shareholder or Shareholders present in person or in the case of a Shareholder
being a corporation by its duly authorised representative or by proxy and representing
not less than one-tenth of the total voting rights of all Shareholders having the right to
vote at the meeting; or

(d) by a Shareholder or Shareholders present in person or in the case of a Shareholder
being a corporation by its duly authorised representative or by proxy and holding Shares
conferring a right to vote at the meeting being Shares on which an aggregate sum has
been paid up equal to not less than one-tenth of the total sum paid up on all Shares
conferring that right.

A demand by a person as proxy for a Shareholder or in the case of a Shareholder being a
corporation by its duly authorised representative shall be deemed to be the same as a demand
by a Shareholder.

RECOMMENDATION
The Directors consider that the Proposed Distribution is in the best interests of the Company

and the Shareholders as a whole and, accordingly, the Directors recommend all Shareholders
to vote in favour of the ordinary resolution to be proposed at the EGM in respect thereof.
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A form of proxy for use by the Shareholders at the EGM is enclosed. If you do not intend to
attend and vote at the EGM in person, you are requested to complete the form of proxy
enclosed in accordance with the instructions printed thereon and return it to the share registrar
of the Company, Tengis Limited at 26/F., Tesbury Centre, 28 Queen’s Road East, Hong Kong,
as soon as practicable but in any event not less than 48 hours before the time appointed for
holding the EGM. Completion and return of the form of proxy will not preclude you from
attending and voting in person at the EGM should you so wish.

Yours faithfully,
“For and on behalf of
UNIVERSAL HOLDINGS LIMITED
' Dong Ping
Chairman




NOTICE OF EGM

UNIVERSAL HOLDINGS LIMITED
EAMERARA A

(Incorporated in the Cayman Islands with limited liability)

(Stock code: 419)

NOTICE IS HEREBY GIVEN that an extraordinary general meeting of Universal Holdings
Limited (“Company”) will be held at 10:00 a.m. on Tuesday, 6 June 2006 at Room 3203, 32/
F., Admiralty Centre I, 18 Harcourt Road, Hong Kong for the purposes of considering and, if
thought fit, passing, with or without modification, the following ordinary resolution:

ORDINARY RESOLUTION

“THAT:—

(1)

(i1)

credits standing to the share premium account of the Company be used for distribution
of all the ordinary shares of DVN (Holdings) Limited held by the Company on the date
of the resolution (the “Record Date™) to all shareholders of the Company whose names
appear on the register of members of the Company on the Record Date (save for those
shareholders whose registered addresses on the registrar of members of the Company
on the Record Date are outside Hong Kong, whom may receive a cash alternative) on a
pro rata basis based on the number of ordinary shares of the Company held by each
shareholder (the “Distribution”), as more fully described in the circular of the Company
dated 22 May 2006 (a copy of which has been produced to the meeting marked “A” and
initialled by the Chairman of the meeting for identification purposes); and

the directors of the Company be and are hereby authorised generally to do all such acts,
deeds and things as they shall, in their absolute discretion, deem appropriate to effect
and implement the Distribution.”

By Order of the Board
UNIVERSAL HOLDINGS LIMITED
Chan Kam Kwan, Jason
Company Secretary

Hong Kong, 22 May 2006

— 10—
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Principal place of business in Hong Kong:
Unit 4306-7, Far East Finance Centre

16 Harcourt Road

Admiralty

Hong Kong

Notes:

Any shareholder entitled to attend and vote at the meeting is entitled to appoint one or more proxies to
attend and vote instead of him. A proxy need not be a shareholder of the Company.

In order to be valid, a form of proxy in the prescribed form together with the power of attorney or other
authority (if any) under which it is signed must be deposited at the share registrar of the Company, Tengis
Limited at 26/F., Tesbury Centre, 28 Queen’s Road East, Hong Kong not less than 48 hours before the time
fixed for holding the meeting or any adjournment thereof.

In case of joint registered holders of any shares, any one of such persons may vote at the meeting, either
personally or by proxy, in respect of such shares as if he/she/it was solely entitled thereto, but if more than
one of such joint holders be present at the meeting personally or by proxy, that one of such holders so
present whose name stands first in the register of member of the Company in respect of such shares shall

alone be entitled to vote in respect thereof.

A form of proxy for use at the meeting convened by the above notice is enclosed herewith.

As at the date hereof, the board of directors of the Company comprises Mr. Dong Ping as Chairman, Mr.
Ko Chun Shun, Johnson and Mr. Shen Ka Yip Timothy as executive directors, Mr. Tsoi Tong Hoo Tony

and Mr. Cheong Chow Yin as non-executive directors, Mr. Yuen Kin, Mr. Wilton Timothy Carr Ingram
and Dr. Wong Yau Kar, David as independent non-executive directors.




B # MK & 3N

HFHETREEFXME

i
W

B iE 169
EHE AR 0 4306-07F

fia -

REREFEREERGLREZRR  AFRZE— 2R U EZEZAXRRAALFERIERE - X

ZRRBABALARE -

FEMERRZARXRZAERBERNGEEZRET IR BREXHF (F) - RBHARKEG (K
HAEMBE) EERITHHESDEMEEALAZRMBFENEEERERLE > Bt AE
WERERERBEEEE D L2 - FHEER -

fABEARGZBLAETHEETEA > EM—E2ZF ALY EERIXNZRARRELEER
BEAE - FREES  BMER - LFHBERAEARSREZRARLEFRE > AEE
ALARREMARZERMGEFIECMOUEFEZFEATBEEAFTHARGEE -
MMt BEEHz REBERZIAREMLRE -

RABEIY AARNESFERIFREFLE  AOESBRIERCERLELLLE - A

MEEERRFERERROEAE  UABVIFEATES ZE KL - Wilton Timothy Carr Ingram
EEREEEEL -

— 11—




A RN

UNIVERSAL HOLDINGS LIMITED
XM ¥EBRARA
(HEBHERME T2 HRLF)

(B By R %% : 419)

BHEERANZEEERAR ((RAAA]) BTN _FEENEANASNB(EH D) L5+
FRERESEESEEREISEEEFTOE —HHEDRMRERTRESANE > LU
ZRIHFEERTIEBEBRZR FHAEEBR ¢

HHR#ER
[Byik :

Q) #HAELFABRMEERZERBERBSERFFALFALEREEZLAE
REZRREBG ((RLHEH]) BINELABRRAMRZBEHR ERTHEARRA
2R RRR & T 2 & ro i 5 A v DU Sh b [ T F) R BRER & AUB R Z R R BR AN
FIRALFARLE B ERN RS ER) ARAFAZEER (2K
HERARARFFARFAAT _ATRBEZER GEFTAIFRIEIALD
EEREEdREEIFHEEUEHN & &

() —BEEFALFAEEFUEEFEILGBEZ—UGTH EBREHE > UK
HELRETHIR - |
REHEEGM
EMERERAF
LA

B 85t

FH > —FEANFRAAZTH

— 10 —




HEGHAMN

BRI ZR RS R EERAZARZERSE - MTEERSLFERRSHIRE
ERELERE BREANTHERTERERERNARELER EOIZERIEZR
REREALARAZEMBFEETEEERERAE - Mk HEBEERER28EE
S BE P D26 o METE AL AR UL T B B 2R P R A Bl K & 98 E BT HF M 48/ R AT 2
E - HZRZENRRZERKRE > BETHURKERSIEFERRSHIREG ARG L
TE -

e 31
oy 3 Y
fe
B R B B 4
EY4
#¥
R

“EETNFRAZ+TZH



g o

R DL M B s e 2 HiE A

TE AT AT i 3 8 e A0 5 32 B B A 2 A 400 o ol ) PR A BT AR PR T SAR A B > AT
BRRE EUETFRRES > SERSGEN (BHMAEE  AlhREXZERERLE
RERARE T ZBRAAM TR~ > MPURBEEER > S48 5 HE (3H 5%
o AR EEXREICERRE) B RAREBEZRREARELTEAZSRM
ARG H—F > RS - RRERME B2 A F eS8V 2 RO g R
BEUE B - BIEAN RIS ATAIRE > WERFEE I 2 BR (BEAALN) ZIR—4
DERE ABEZ%SARRUBFRRFYIIR T - RRELBERRZRE
RAVUBFRERR  MUTALAR REMBFREZHER ZATE R #
(] 4 o] A DA AR Boam P 2 EOREHE) BOR DA BR L

G

GREEE

ik

(a)

by ELP=ZZBEHE EEBRRAEE  MdEEAREARLER RHERARE
HEMRERFRER KRG LREZRRK ; &K

(¢c) MEHEHE (RMEERAEE > MhHEXREARERE NFRARLE
MARRRE LRE MEKERERAPR2BBRRARER P2 —2Z—
ZREZBR 5 B

(d) RS EE EMERAER > AR EXREARE R HBRARLE
WHARTRAAERGLZBRERBZALARNZ — B WL LK > M
ERMHZEMBRABRERD R ENEBUEANR B ZEMBEZ T 02— -

HRRZ ZEZAR (BMBERAEE > IEEXZEAR B ZEREES B ER
R’ -

HEER

ESRARBRSWIFEALALERERZHEN D > HHES2ES B
MR RFEHRE LREZEBRERLERE -




G EA

MRIEZAF+T_H=Z=+—H  XHMEBZEEZESEEFHELYSS55,800,0004
ﬁ: o

NTCEERETZAZT—H RMWEBAARANTZHEAR N _FEERFE+
AEZ+—HZ2REBRGELSEEBERNIARARL TR KM ERE 2 # % £ 519,500,000
T o

BEAMZ A

7 EE B F U Anglo Alliance Co., Ltd (B8 A L R R R ZEEEFHE UL BER A&
A50%E ) R BEEE  ARE-—EHETEREANTPHEZENR EXREGTER
ZERE  ARNFEMETHZEREETREREERE TR ABEELCHENERE
BZBREMEA LA RERRZERBALG - KK > FEERBRNEZER (EFE
HER AERBERE  RHMWBEBEARATZEERENA - RMHBEEHEEER
FHEBCEBENZET  ARNFER GHEEY AL FMEERTREA
BASEEEREES —FERBARZEN  RERERAEHOBRBEAER Z EHH
= o

A R R BOE 2 ST TR B8 R AR (B 1 5 R I T IR
E AT SRR B LA -

W T BRI A B 5 %

KNFER _FEERENA_HEZFEXREANAANR BFETEMA) TERER
HEEER  MEBAEREAIRGEE - AEERR N ERCIRZEF - BTH B
HEFXGERARRRELAAEBR - FTRNEAA A TFEELELEALFZ
RITBF SR BEEFARAR - it AFE L 5 RER289E &5 B+ 0261 o

W 5 2 IR B B 2 M SR
B EHE S RA BRI KRG L EHE - DREGZ EXARZHABABER -FF

NEANATHAUFBTAFTEERRRE B2t > BRE A B RS RE -
THEBMGANEET > TFHEEASRELE > IEMNEREALANE -




-

ZEENE
EXRBBAR X ELUESR
BEMRZEERR ... ANA—H (B8N TFHEEIE
ANFGEBREROGBE BT ... NAZH((ESHH) ZE

ANAXRNB(EHED BFEEEmAR)

EXRNKRBZERBIRERER ... ANANE (E#MHE) EFTHEIE
BEFERARE ANARB(EHD) LF+HHIE
> = < ANHANE (BB
AAREFBRERMGAFZERT ... NAtH(BH=)
REBEZZRIRBFIRBOEIEE .. ANATHBE (B#=)

e MR EBMEAEAEY  ALTMRARERBTEL MR -

K w5 2 B R
KOBHLE—FREERAR > MEBRNELAAIRZNEIRFERHABREE
BH - RHZEE - ERARERMBERARRGERES ZME > LARAERE M
MHMERFEEFZEH -

TREINRWEERBE_FEAF T A=+ HLREAFEZRSEGERE
18 .

BET-A=Z1+—HILEE

ZEEBNE ZEBWNLE

F# T F# T

BRELETE B 33,922 55,757
FERNER 39,734 61,569




- R

WHEEHEERMBELTEESIRTZEFBIRRZ 2 IRBRS - T HE AL FE
REFEEMBRLENEEEZBXEMLUE TREEZEALA IR FZEAL
(DR 100B T2 HKEMBEARFAMNERE) -

BRI RRANB SRR - BH - 7 g FREMFITHERER
EMBEZEBIRRAME  EFCEFHERBHMEN  MZEFENMNRT KA H
IR TS B A AL R ] A R B F AR R BR AR R I B SR B R e 2 '
o MIEABEKREFLTETIEAIEREFRAEERSR - B AR REROSE
IR TR EEINER -

BERENEFIEZBINERME > ARFBEAREEBEMETR  MEEEIK
PR IR Z IR A Ay o RIS U vk ] BT 0 353 B 3 S R B PR ) - i B2 S IR
U B R A0 3 v SN R R W A B YR AR > BNBS AR SE IR UNE B R A SR 1
FHRLERBBEANES T ZHEEER -

B bt sNRORAN > MERE AT H B ERHEE RN > AORAKREMR L2 E R
R A EHE LI -

6 Y ok fF

BESRAFBE RSN ARG EUTEREARMAE - WERFANBERLER
HmEMERE -

B 5 W )

ZEERNEF
AW EREETERZRERS ... AAZ+JLE (E#—)
BmBEUREREEERER ... AA=+H(E#HD)




G &

el i 3

PEREMATHEY AR FE113,318 8128 R I B L E A - (5 Kb 8% 2 B 847
LB A 19.2% > IREEF 15,000,0008% K Hh EOEE SC AT - ] 158 B K Hb BUAS 35 38 A
4,13 T2 A H B 28 ¥ 5 #28,100,000A Kb BURS L3 A% - MBEEWITHE » AL H
BENFS M ZAITHFE R BUEEARITHZ THE - ZFENMEETRZ X
B L 4 AR AL A B B W AT BB 2 B O EAT M 1 40 4.8 % B AR K b B 4 SR AR I A BT
BMBRKZEBITHRME4.6% HEREMETIT B E1712,038,610,6408 88 1 2
FUE R AR A 5 B B R R BRSO A RC 8% B BB 2 AT TR A K H B
LEREAXNBDZEBETEBRRANRES > REZREE - REEFH 10,000/
R A E SRR R BIR L ER - i ER 2RI EBERALNR BT T ERA
Rk B Z AT AT M BB M E > MELRMERITERLM T ATHE
MR THR  EHEELE > THEMNEEERALANE « BES IR A X # 8
LR EWREANEERAARAFMGEFTEE > AAAMAEREEARGLEH LA
B (AT AR L BRSE e AR ZCH B RSN (B B AR R B E ek (S gETER
HE) o AN E R AN RS E R IR R R i B A AT AR OR T A BT B
BIATZ ERTERL -

MEETTRE > SREAZETES A 199,400,000%: 7T -

5 4b B

RERATES > REALAZBERLAM > & TEMRZEm MR RFE S
B R B PR RN - EE - A BRI AT BB IS T 3R
(HBIARBER]) - A0 R EBARBER D IR BN BRDIR IR 2 &5
HERFRATHEMELERD -

REAHEFZZERBMBRZEEER  ARAHAEEEEG Z EERS &
REPIREREBR  HEFRAN MBI URRERMERZ BINRR D IRE
B RERODBOFRER - SN TR e T EATERLTERRY




g EMN

UNIVERSAL HOLDINGS LIMITED
EMERAERA A

(RHEHEZIMRLZERAF)

(e B R 5% = 419)
HITEF MM FRE -
BEVEE (£F) Century Yard
= R NE S A Cricket Square
UWEEEAE Hutchins Drive
P.O. Box 2681 GT
FHITEF George Town
BRELEE Grand Cayman
R EE Cayman Islands
BIEBITEE - EHTEWRERE
REELE i
Wilton Timothy Carr Ingram5E 4 &5
HEAEEL B RE 165
&R & P L
4306-07%
HELE -
23 Tk Bt 2 T R M SRS B
M

RZEZERNFRAA+T—B - EFGRRMRTRBIMEIIE LA BRRE M RFE
HEERSR - REBERRSR > AL R BT @ RSB RGEE
ZEHEZWFISRTFR2EBRE BRIORIBEALNAZRHEER R-FFH
F+ZA=+—H8 Ao EZ &M% E RS £ 447,200,000% 70 ©

FEHEERN BTEEAREMRERFEIAE LRESRALFAAFEZHXME
FR AR L BERRRCER > UE BTUREREGREZNSEREZRERESL
HMIFRE - '




T

[ P A 3R

[ B

[

(&K

(& & R

8% H #1)

[t |

AR

[ ¥ 32 iy |

[ %]

PSR F AL A 2 R RS 2 M4 8 T LA

R

FEARMME > BABRMEAEEER  BMLE
e

AAFRRZEENFRLA+— B I Z 26 B 4 6 A g8
& K B 8 B IR

BN B AR TR R A M otz R IRE
#B o IR A 43

AR R0 IR A A G BB IR B 2 1B SN R LA S 2Z
R

EBRRZHERZSIRZEANZTEHHH
FAFBRATERE(EOIE TZ HAMRK
FRFRR

FRBEXH AR A

H ot



B &

HERBEHA - BRXEAGEIES) > TIHARAFLUTEE -

4 Al J 5 AouRZHBKERMAL

[EHg £ EEE

[ 4227 ] £ AFMERAERLR > REBEMBLZARAA > R
17 R B S8BT EAR BT

(EE # AFArAEH

[ IR B3 % ALARBEZSW|MTHRZ R BB LER

[ R Hb RS | & ORMES ER ARAA RAEREEMMIZARL

Ao HEER R B Z EAR LT
[(RWEWBLER] £ RHBEBZLERAFTEREEIBITZRGE
(R EsER] % KOEBZ2EMELAXMER (EH ARAFRET
Z & BT AE 15 oAl I A A R R 22 H 2 R B
ZHRME LR

R Al K& B AXAMRSKRMERRSRMETZREEAIKE

(A f&EHE] B ARFRHEKEBEAA
Mt H TRETERET
(&%) S FHEHEBERIGTEE

[ B & AT 47 B #) £ “EZARFREATAH AIABKNEG AEEH T E
TEHMETZHRERERTITEH

[T A A 8 EZETEZE L AT A




HERY

AEERELHRUNZAERMAAFLERZEN - EEHAF LK EHFABRTH
ERZEREREZHER UG EERNEERD  REETHNEFE > A8
Bl BEREMAREAERAHZEABEAA T RE HMEE -

i —



H %

=879

i1

10




STy B A wE BB B

RTHABREMATEHBERZATHWHEMSER - BHH PETZHBRERE KREEHE &
i - BEGTETREMERERER -

BTweEhRERLZTHARANERERLCAES BN ST BRHREAMHZARZIRBEX
REIRABAABFERRNWHZIRT HHEHHIAMAER > UEEXTEIRRREA -

FEREABRARBELPAL (ERAFEZTESBMBERTHEFESKI02BR) REFETH
HES  ABRHIEMHEMZ AFREAROXEYEEEXRSBRETERME > FEHNER
BHBARSREGZER - B> 2REVEFLFAAEEBA MG - A2 & GFHEM
Hit X R EERERESSLE -

ABEHIALEE 2RO MK EREERELHERR T4 IR AR A 45 A8 5850000 35 5 51 55 2892 7 hu 3
BHEIBEE ((EHIEE]D SXIHHITMEOHRFMARERE - At FoRAEERE
BERLE > PAEREJFERHEFIRBN > M H IR ARG H 5 250 H 32 708 I0 5% I 18 5K 5 A4 8 i
HAEAHEMAERSREGZBEEXHREN  HEBHRHEEREFETIRERE - WE - HE
BUREZEI T BRS -

FEHZEAZERBEF SR EEF22BHEEOFME L HEREERL - REZFBRHEFZA
A EMEMEA LA EEAFIRBG > MAEEEREPF > AGEEETE - BEAE
REAZ ALHABRBME T WESRREAER > REAFBRZE AL TEATEMEAL -

BRI AELBAEERBUE  BRABEEFTLESE S 2 EFTRNELY -

FRBEXHFTARLAHEFERZINEHRARE  HHERES B AR RETEYN > 9
HERHAREFEHN LR REATHOAEMELERNAFEZEREM I B EARAREEAR
£ e

UNIVERSAL HOLDINGS LIMITED
KA #ERARR A

(HEEHEEAMM T2 ERLF)
(BB R 5% = 419)

50 Uk BT 45 2 T K b S5 95 0 B

RABEBRARAFAEAIR _EEREANAANA LFTREREFEGHEEBRERBREE T LE—H
DENBERITRABIAREG > REBEERABERFEIEUR - BRHWERRERRRESHN K EHE
RzZRRZEERS - BTEERSEFERRRIREG BHEEATTHEATEREZRMMHAAERZ
BRI ZERTEZRBAUZOFAAFAZEMBFETEEEFARLF I AFEETE
fa R85 & 82 BE 02648 - MR8 VLT B E P AR A Bl K& 45 % B AT B4/ N FRT 22 [ -
HMERZERRZEERBRER BTHOIKBERESEERRSIRGIARELEER -

“EEARNFAAZTZH



THIS CIRCULAR IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION

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

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

UNIVERSAL HOLDINGS LIMITED
KMERERA Y

(Incorporated in the Cayman Islands with limited liability) .

(Stock code: 419)

VERY SUBSTANTIAL DISPOSAL —
POSSIBLE DISPOSAL OF ALL DVN PREFERENCE SHARES HELD
AND o

MAJOR TRANSACTION —

ENTERING INTO THE EXCLUSIVE ADVERTISING AGENCY AGREEMENT

T s
o 0.3

A letter from the Board is set out on pages 4 to 12 of this circular.

A notice of the EGM to be held at Room 3203, 32nd Floor, Admiralty Centre 1, 18 Harcourt Road,
Hong Kong on 11 July 2006 at 10:00 a.m. is set out on pages 33 to 34 of this circular. A form of
proxy for use by the Shareholders at the EGM is enclosed. If you do not intend to attend the EGM
in person, please complete the form of proxy enclosed in accordance with the instructions printed
thereon and return it to the share registrar of the Company, Tengis Limited at 26th Floor, Tesbury
Centre, 28 Queen’s Road East, Hong Kong as soon as practicable but in any event not less than 48
hours before the time appointed for holding the EGM. Completion and return of the form of proxy
will not preclude you from attending and voting in person at the EGM should you so wish.

23 June 2006
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DEFINITIONS

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

indicates otherwise:

“Anglo Alliance”

“Articles”

“associates”

“AUFM”

“Board”

“Company”

“Convertible Note”

“Director(s)”

“Distribution™

“DVN”

“DVN Ordinary Share(s)”

“DVN Preference Shares”

“EGM”

“Exclusive Advertising
Agency Agreement”

Anglo Alliance Co., Ltd., a company incorporated in the British
Virgin Islands with limited liability

the articles of association of the Company

has the meaning ascribed thereto under the Listing Rules

b= AR R FEARE B 0 {L B B 4 § (Asian Union Film and

Media*), a company incorporated in the PRC
the board of Directors

Universal Holdings Limited, a company incorporated in the
Cayman Islands with limited liability, and the shares of which
are listed on the main board of the Stock Exchange

convertible note of approximately HK$104 million issued by
the Company and held by Mr. Ko before its conversion on 18
May 2006

the director(s) of the Company
the distribution of all DVN Ordinary Shares held by the Group

to the Shareholders which was approved by the Shareholders
on 6 June 2006

DVN (Holdings) Limited, a company incorporated in Bermuda
with limited liability, the ordinary shares of which are listed
on the main board of the Stock Exchange

share(s) of HK$0.1 each in the ordinary share capital of DVN
exchangeable preference shares issued by DVN (Group)
Limited, a wholly-owned subsidiary of DVN, of US$1 each,

which carry rights to exchange into DVN Ordinary Shares

the extraordinary general meeting to be held by the Company
for seeking Shareholders’ approval for the Mandate

the exclusive advertising agency agreement entered into
between Qiansi and Hainan TV on 12 May 2006

01—



DEFINITIONS

“Exclusive Advertising

3

Agency Transaction’

“Gl‘Oup”

“Hainan TV”

“HK$”

“Hong Kong”

“Latest Practicable Date”

“Listing Rules”

“Mandate”

“Mr. Ko”

i3]

“Possible Disposal(s)

“PRC”

“Qiansi”

the transaction contemplated under the Exclusive Advertising
Agency Agreement

the Company and its subsidiaries

BEEBHRIREFEREEAERET LT (Hai Nan Haishi
Tourist Satellite TV Media Co., Ltd*)

Hong Kong dollars, the lawful currency of Hong Kong
the Hong Kong Special Administrative Region of the PRC

21 June 2006, being the latest practicable date prior to the
printing of this circular for ascertaining certain information
contained herein

the Rules Governing the Listing of Securities on the Stock
Exchange

the mandate proposed to be granted to the Directors in relation
to the Possible Disposals and to be approved by the
Shareholders

Mr. Ko Chun Shun, Johnson, being a Director and a substantial
Shareholder, who together with his associates, held a total of
approximately 51.4% direct and indirect interests in the
Company as at the Latest Practicable Date

possible disposal(s) of the DVN Preference Shares (including
the rights to receive dividends attached to the DVN Preference
Shares) held by the Group as at the Latest Practicable Date (or
the DVN Ordinary Shares which may be exchanged into) to
independent third parties who are not connected with the
Company or the directors, chief executive or any of their
respective associate at normal commercial terms during the
twelve-month period after the Shareholders have approved the
Mandate

the People’s Republic of China, excluding Hong Kong, Macau
and Taiwan for the purposes of this circular

Beijing Hua Yi Qian Si Advertising Company Limited (4t 3
EETRESHRLA)




DEFINITIONS

“Remaining Group” the Group excluding its investment in the DVN Preference
Shares

“RMB” Renminbi, the lawful currency of the PRC

“SFO” the Securities and Futures Ordinance (Chapter 571 of the Laws

of Hong Kong)

“Share(s)” the ordinary share(s) of HK$0.01 each in the share capital of
the Company

“Shareholder(s)” shareholder(s) of the Company

“Stock Exchange” The Stock Exchange of Hong Kong Limited

“Travel Channel” Hainan Satellite Television Travel Channel

“US$” United States dollars, the lawful currency of the United States
of America

“%” per cent.

For illustrative purposes only, RMB is converted into HK$ at an exchange rate of HK$1.00 =
RMB1.039 and US$ is converted into HK$ at an exchange rate of US$1 = HK$7.75 in this

circular.

*  For identification purposes only



LETTER FROM THE BOARD

UNIVERSAL HOLDINGS LIMITED
EAERARAA

(Incorporated in the Cayman Islands with limited liability)

Executive Directors:

Mr. Dong Ping (Chairman)
Mr. Ko Chun Shun, Johnson -
Mr. Shen Ka Yip, Timothy

Non-Executive Directors:
Mr. Tsoi Tong Hoo, Tony
Mr. Cheong Chow Yin

Independent Non-Executive Directors:

Mr. Yuen Kin
Mr. Wilton Timothy Carr Ingram
Dr. Wong Yau Kar, David

To the Shareholders

Dear Sirs,

(Stock code: 419)

Registered office:
Century Yard
Cricket Square
Hutchins Drive
P.O. Box 2681 GT
George Town
Grand Cayman
British West Indies
Cayman Islands

Principal office in Hong Kong:
Unit 4306-07

Far East Finance Centre

16 Harcourt Road

Admiralty

Hong Kong

23 June 2006

VERY SUBSTANTIAL DISPOSAL —

POSSIBLE DISPOSAL OF ALL DVN PREFERENCE SHARES HELD

MAJOR TRANSACTION —

ENTERING INTO THE EXCLUSIVE ADVERTISING AGENCY AGREEMENT

POSSIBLE DISPOSALS

The Board announced on 11 May 2006 that it proposed the Mandate be granted to it allowing
the Company to dispose of the DVN Preference Shares including the rights to receive dividends
attached to the DVN Preference Shares (or the DVN Ordinary Shares which may be exchanged

into) on normal commercial terms from time to time during the twelve-month period after the

Shareholders have approved the granting of the Mandate.




LETTER FROM THE BOARD

The Possible Disposals constitute a very substantial disposal for the Company under Chapter
14 of the Listing Rules. The approval from the Shareholders for the granting of the Mandate
will be sought at the EGM. No Shareholders are required to abstain from voting in respect of
the passing of the resolution for approving the proposed granting of the Mandate.

The DVN Preference Shares to be Disposed of

As at the Latest Practicable Date, the Company holds 15,000,000 DVN Preference Shares
with an aggregate nominal value of US$15,000,000. The Company acquired such DVN
Preference Shares pursuant to an agreement entered into in January 2000 at a total consideration
of approximately US$19.5 million (equivalent to approximately HK$151.1 million). After the
acquisition, the Group wrote down its investment in the DVN Preference Shares in the past
few years due to impairment in the value of the DVN Preference Shares. The amount of
investment in the DVN Preference Shares as stated in the consolidated balance sheet of the
Company as at 31 December 2005 was approximately HK$63.6 million.

Terms of the DVN Preference Shares

The DVN Preference Shares are entitled to a fixed cumulative dividend of 5% per annum on
the nominal value of the shares. The rights to receive any accrued dividends are attached to
the DVN Preference Shares. If the DVN Preference Shares are sold before the relevant accrued
dividends are paid, the rights to receive such dividends will be transferred to the buyers of the
shares under the Possible Disposals based on the expected present value of the accrued
dividends. As at 31 December 2005, the total accrued dividends receivable from the holding
of the DVN Preference Shares amounted to HK$22,576,000. Such DVN Preference Shares are
non-voting, not redeemable at the option of the holders but are exchangeable at the option of
the holders into approximately 28.1 million DVN Ordinary Shares based at the exchange price
of HK$4.13 per share as at the Latest Practicable Date. The DVN Ordinary Shares which may
be exchanged into represent approximately 4.8% of the existing DVN Ordinary Shares in
issue and approximately 4.5% of the DVN Ordinary Shares in issue as enlarged by the exchange
of the DVN Preference Shares in full.

Based on the closing price of DVN Ordinary Shares as at 13 June 2006, being the last trading
day immediately preceding the Latest Practicable Date, the market value of the DVN Ordinary
Shares which the DVN Preference Shares may be exchanged into amounts to approximately
HKS$52.1 million.

Reasons for the Possible Disposals

The Company presently does not have any discussion with any party to dispose of the DVN
Preference Shares. Nevertheless, the Company believes that it would be in its best interests to
have the flexibility of disposing of the DVN Preference Shares (and the DVN Ordinary Shares
which may be exchanged into) to independent third parties (who and (where applicable) their
ultimate beneficial owners are not connected with the Company or the directors, chief executive
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LETTER FROM THE BOARD

or substantial shareholders of the Company or any of its subsidiaries or any of their respective
associates) should appropriate opportunities arise and should the Possible Disposals be in the
best interests of the Company. It is particularly the case after DVN ceased to be an associated
company of the Group upon the Distribution of all the DVN Ordinary Shares held by the
Group to the Shareholders on 8 June 2006. The Possible Disposals under favorable terms will
allow the Group to realize its investment with a reasonable return and enhance its working
capital position.

As a derivative instrument, the value of the DVN Preference Shares is greatly attached to the
market price and volatility of the DVN Ordinary Shares. During the six-month period prior to
the date of the relevant announcement on 11 May 2006, the highest and the lowest trading
prices of the DVN Ordinary Shares were HK$2.2 and HK$1.26 per share respectively. Given
the relatively high volatility of the share price in the past few months, the Company believes
that it would be practically difficult to have the investor of every Possible Disposal be willing
to accept the extra market risk and be committed to acquire a certain amount of the DVN
Preference Shares (or the DVN Ordinary Shares which may be exchanged into) at a particular
price if the transaction is, together with any other Possible Disposals in aggregate, subject to
shareholders’ approval, which usually may take the Company one to two months to obtain.

The Mandate

For the reasons set out above, the Board proposes to obtain the Mandate from the Shareholders
to exercise all the power of the Company to dispose of all the 15,000,000 DVN Preference
Shares (including the rights to receive accrued and future dividends attached to the DVN
Preference Shares) held by the Company (or the DVN Ordinary Shares which may be exchanged
into) to independent third parties who are not connected with the Company or the directors,
chief executive or substantial shareholders of the Company or any of its subsidiaries or any of
their respective associates in the twelve-month period after the Shareholders have approved
the granting of the Mandate.

Terms of the Possible Disposals

Under the Possible Disposals, prices are to be determined based on the market prices of the
DVN Ordinary Shares from time to time (which shall not be lower than 80% of the average
closing price of the DVN Ordinary Shares for the 5 trading days immediately preceding the
date on which an agreement of the relevant Possible Disposal is reached).

If the DVN Preference Shares are sold before the relevant accrued dividends are paid, the
rights to receive such dividends will be transferred to the buyers of the shares under the
Possible Disposals at a price based on the expected present value of the accrued dividends.

Under the Mandate, the Possible Disposals have to be carried out on a cash basis and all the
terms have to be on normal commercial terms.

The Directors consider that the above bases are fair and reasonable and are in the interests of
the Company and its Shareholders as a whole.
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Financial impacts of the Possible Disposals and use of proceeds

If the Possible Disposals are carried out, the Company will apply the relevant proceeds as
general working capital of the Group.

For illustrative purposes only, if all the DVN Preference Shares are disposed of at the closing
price of the DVN Ordinary Shares on 11 May 2006 (being the date of the Company’s
announcement in respect of the Possible Disposals), based on the financial statements of the
Group as at 31 December 2005, there may be a gross proceeds (excluding the accrued dividends)
of approximately HK$49.8 million and an accounting loss of approximately HK$1.0 million
after taken into account the write back of approximately HK$12.75 million of certain provision
of DVN Preference Shares previously made, as a result of the Possible Disposals. If all the
DVN Preference Shares are disposed of at 80% of the average closing price of the DVN
Ordinary Shares for the 5 trading days up to 11 May 2006, i.e. HK$2.7502 per DVN Preference
Share (or HK$1.4656 per DVN Ordinary Share), the corresponding gross proceeds (excluding
the accrued dividends) and accounting loss would be approximately HK$41.3 million and
approximately HK$9.6 million respectively.

Based on the unaudited pro forma financial information on the Remaining Group set out in
Appendix II to this circular, assuming all the DVN Preference Shares (including the relevant
accrued dividends) were disposed of on 31 December 2005, it would result in a decrease in
the total assets of the Group as at 31 December 2005 of approximately HK$20.5 million. The
Possible Disposals had no effect on the total liabilities of the Group. If the DVN Preference
Share were all disposed of at 1 January 2005, it would result in an increase in the net loss of
the Group for the year ended 31 December 2005 of approximately HK$16.9 million. Please
refer to the unaudited pro forma financial information on the Remaining Group set out in
Appendix II to this circular for details of the bases and assumptions for the preparation of the
pro forma financial information.

Shareholders should note that the above financial information is for illustrative purposes only
and the actual amounts of gross proceeds, accounting gain or loss and the effects on the net
assets and earnings of the Group depend on the actual selling price of each Possible Disposal.

The amount of the DVN Preference Shares (or the DVN Ordinary Shares which may be
exchanged into) actually disposed of by the Company and the relevant proceeds will be set
out in the relevant interim report and the annual report of the Company.

Information on DVN

DVN is an investment holding company and, through its subsidiaries, is principally engaged
in the services and design, integration and installation of digital broadcasting systems and
development of related software and products, and provision of international financial market

information and selective consumer data.
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The following table sets out the audited consolidated losses of DVN for the two years ended
31 December 2005.

For the year ended
31 December

2005 2004

HK$'000 HK$’000

Loss before taxation 33,922 55,757
Loss for the year 39,734 61,569

As at 31 December 2005, the audited consolidated net assets of DVN attributable to the
shareholders of DVN were approximately HK$55.8 million.

DVN was an associated company of the Company as at 31 December 2005. The amount of
interests of the Company in DVN as shown in the audited consolidated balance sheet as at 31
December 2005 was approximately HK$19.5 million.

EGM

A notice of the EGM to be held at Room 3203, 32nd Floor, Admiralty Centre I, 18 Harcourt
Road, Hong Kong on 11 July 2006 at 10:00 a.m. for seeking the Shareholders’ approval for
the granting of the Mandate is set out on pages 33 to 34 of this circular. A form of proxy for
use by the Shareholders at the EGM is enclosed. If you do not intend to attend the EGM in
person, please complete the form of proxy enclosed in accordance with the instructions printed
thereon and return it to the share registrar of the Company, Tengis Limited at 26th Floor,
Tesbury Centre, 28 Queen’s Road East, Hong Kong as soon as practicable but in any event
not less than 48 hours before the time appointed for holding the EGM. Completion and return
of the form of proxy will not preclude you from attending and voting in person at the EGM
should you so wish.

Recommendation

Having considered the factors mentioned above, the Board considers that it would be in the
interests of the Shareholders and the Company as a whole to have the Mandate be granted to
it. Accordingly, the Board recommends the Shareholders to vote in favour of the resolution to
be proposed at the EGM.

THE EXCLUSIVE ADVERTISING AGENCY AGREEMENT
The Board announced on 18 May 2006 that on 12 May 2006, Qiansi entered into the Exclusive

Advertising Agency Agreement with Hainan TV pursuant to which Qiansi acts as the exclusive
advertising agent of Hainan TV up to 31 December 2011 and the advertising resources including
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all the commercial advertising air-time of the Travel Channel and available specific programme
sponsorships will be distributed by Qiansi.

The Exclusive Advertising Agency Transaction constitutes a major transaction for the Company
under Chapter 14 of the Listing Rules, which is subject to the reporting, announcement and
shareholders’ approval requirements of the Listing Rules. Pursuant to Rule 14.44 of the Listing
Rules, in lieu of holding a general meeting, the Company has obtained written approval from
Mr. Ko and his associates, who own an aggregate of approximately 51.4% of the issued
Shares, to approve the Exclusive Advertising Agency Transaction.

The Agreement

On 12 May 2006, Qiansi and Hainan TV entered into the Exclusive Advertising Agency
Agreement pursuant to which Qiansi is officially engaged as the exclusive advertising agent
of Hainan TV and the advertising resources including all the air-time for commercial
advertising in the Travel Channel and available specific programme sponsorships will be
distributed by Qiansi for a period of 6 years up to 31 December 2011. Qiansi is a wholly
owned subsidiary of the Company. Hainan TV is 49% owned by AUFM, in which the
Company has an effective interest of 50%. Hainan TV is 50% held by Hainan Broadcast
Television Station (/7 & #% B E), 49% held by AUFM and 1% held by Hainan
Broadcast Television Advertising Company Limited (R E1EEHESEF R E) . AURM
is owned as to 50% by the Group and 50% by Poly Culture & Arts Co., Ltd. (£&F] 30/t 24
# PR 22 ®]) . Hainan Broadcast Television Station, Hainan Broadcast Television Advertising
Company Limited and Poly Culture & Arts Co., Ltd. and their respective ultimate beneficial
owners are independent of the directors, chief executive and substantial shareholders of the
Company, its subsidiaries or any of their respective associates. Accordingly, Hainan TV is
not a connected person of the Company for the purposes of the Listing Rules.

Under the Exclusive Advertising Agency Agreement, all the revenue derived from the sales
and distribution of the advertising resources including commercial advertising air-time of the
Travel Channel and available specific programme sponsorships shall belong to Qiansi, which
in return will pay pre-agreed fixed fees to Hainan TV. The annual fixed consideration payable
during each of the 6-year term of the Exclusive Advertising Agency Agreement ranges from
RMB180 million (equivalent to approximately HK$173.2 million) to RMB207 million
(equivalent to approximately HK$199.2 million). The consideration was agreed after arm’s
length negotiations between the parties to the Exclusive Advertising Agency Agreement. In
agreeing with the consideration, the Group has taken into account a number of factors including,
among other things, the market position and audience rating of the Travel Channel, the
management and development strategy of Hainan TV and the Travel Channel and the television
advertising market trend in the PRC. The Directors consider that the terms of the Exclusive
Advertising Agency Agreement are fair and reasonable and in the interests of the Shareholders
as a whole.
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Undertaking by Hainan TV

Hainan TV has undertaken to Qiansi that it will maintain the stability of its key management
and spend annual minimum amounts ranging from RMB120 million (equivalent to
approximately HK$115.5 million) to RMB138 million (equivalent to approximately HK$132.8
million) from 2006 to 2011 for the productions and purchases of programs and the expansion
of the Travel Channel’s coverage in different areas in the PRC. The Company understands
from Hainan TV that it intends to utilize the funds payable to it under the Exclusive Advertising
Agency Agreement to finance the above proposed investments.

Information of Hainan TV and Travel Channel

Hainan TV is a jointly controlled entity of the Company. No investors in Hainan TV are
connected persons of the Company for the purposes the Listing Rules. Hainan TV has obtained
from the Travel Channel the sole rights to manage and run its programming and advertising of
the Travel Channel for 30 years from August 2003. After Hainan TV has obtained the sole
operation right, the Travel Channel was relaunched in July 2004. In January 2006, the Travel
Channel underwent another major revamp with a view to further enhancing its attractiveness

to the audience.

Information of Qiansi and reasons for the entering of the Exclusive Advertising Agency
Agreement

The advertising market in the PRC grew from approximately RMB118 million (equivalent to
approximately HK$113.6 million) in 1981 to approximately RMB90 billion (equivalent to
approximately HK$86.6 billion) in 2002, representing a growth of over 760 times. It is projected
that the market will further grow to about RMB289 billion (equivalent to approximately
HK$278 billion) by 2010. According to the statistics issued by the State Administration of
Radio, Film and Television of the PRC, the total television advertising income in the PRC
increased to approximately RMB39.4 billion (equivalent to approximately HK$37.9 billion) in
2004 from approximately RMB32.6 billion (equivalent to approximately HK$31.4 billion} in
2003, representing an increase of approximately 21%. The Company considers that the
advertising expenditure in the PRC as a percentage to the overall gross domestic products of
the PRC is still relatively low as compared to other developed countries. The Olympic Games
to be held in Beijing in 2008 will constitute a positive impact to the overall advertising
industry, especially the television advertising expenditure in the PRC. The Travel Channel is
a young and innovative channel offering a variety of television programs, including popular
dramas, news, and other informational and documentary programs with themes of leisure and
travel. The target group of audience of the Travel Channel is the relatively high income group
in the PRC with ages ranging from 25 to 50 and is expected to have a higher spending power
on leisure goods and services. With the target audience of the Travel Channel, it focuses to
attract advertising clients with relatively high advertising spending each year, such as airlines,
hotels, luxury cars and other branded products.

— 10—
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Qiansi is a wholly owned subsidiary of the Company. The Directors believe that the
establishment of the strategic co-operation between Qiansi and Hainan TV by the entering
into of the Exclusive Advertising Agency Agreement will further strengthen Qiansi’s
competitive position as a television commercial production company in the PRC as it has the
niche ability to arrange advertising air-time for its clients at a young and growing television
channel, the Travel Channel. This will in turn enhance the ability of Qiansi to capitalize on
the growing television advertising market. It is the business plan of Qiansi to sell the advertising
resources including the commercial advertising air-time of the Travel Channel and available
specific programme sponsorships to its customers and help its customers produce the television
commercials to be broadcast. We understand from the Company that Qiansi intends to use
such operating cash inflow to finance the payment of the consideration under the Exclusive
Advertising Agency Agreement.

Financial impacts of the Exclusive Advertising Agency Transaction

The annual fixed consideration payable during each of the 6-year term of the Exclusive
Advertising Agency Agreement ranges from RMB180 million (equivalent to approximately
HK$173.2 million) to RMB207 million (equivalent to approximately HK$199.2 million), which
will be recognized as cost of sales by the Group during the relevant financial years of the
Company.

The Group intends to sell the advertising resources including the commercial advertising air-
time of the Travel Channel and available specific programme sponsorships to its customers
and help its customers produce the television and such sales will be recognized by the Group
as revenue in the relevant financial years of the Company.

The impacts of the Exclusive Advertising Agency Transaction on the assets and liabilities of
the Group depend on the income which may be generated by the Group for the distribution of
the advertising resources and the payment of the consideration ranging from RMB180 million
to RMB207 million during each of the 6-year term under the Exclusive Advertising Agency
Agreement.

Listing Rules requirements

The Stock Exchange has indicated that the Exclusive Advertising Agency Transaction is
regarded as an operating lease under Rule 14.04(1)(d) of the Listing Rules and thus a transaction
under Chapter 14 of the Listing Rules.

The Exclusive Advertising Agency Transaction constitutes a major transaction for the Company
under Chapter 14 of the Listing Rules, which is subject to the reporting, announcement and
shareholders’ approval requirements of the Listing Rules. No Shareholders are required to
abstain from voting in this regard. Pursuant to Rule 14.44 of the Listing Rules, in lieu of
holding a general meeting, the Company has obtained written approval from Mr. Ko who
owned approximately 5,187.3 million Shares as at the Latest Practicable Date, representing
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approximately 43.1% of the issued Shares, from Kwan Wing Holdings Limited which owned
approximately 360.4 million Shares as at the Latest Practicable Date, representing approximately
3.0% of the issued Shares as at the Latest Practicable Date, and from Techral Holdings
Limited which owned approximately 640 million Shares, representing approximately 5.3% of
the issued Shares to approve the Exclusive Advertising Agency Agreement. Mr. Ko has the
100% direct interest in Kwan Wing Holdings Limited and a 96% beneficial interest in Techral
Holdings Limited. Mr. Ko and his associates hold an aggregate interest of 51.4% in the
Company as at the Latest Practicable Date. No resolution will be proposed at the EGM for the
purposes of approving the Exclusive Advertising Agency Transaction.

GENERAL

The Group is principally engaged in (i) media related business which includes the production
of television dramas, investment in movie production, advertising agency and advertisement
production; (ii) home audio which includes the trading of home audio and video equipment
and components; (iii) telecommunications which includes the provision of computer telephony
integration engineering and IP related services; and (iv) securities trading.

ADDITIONAL INFORMATION

Your attention is drawn to the additional information contained in the appendices, which form

part of this circular.

Yours faithfully,
For and on behalf of the Board
Universal Holdings limited
Dong Ping

Chairman
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APPENDIX I FINANCIAL INFORMATION OF
THE DVN PREFERENCE SHARES

UNAUDITED FINANCIAL INFORMATION OF THE DVN PREFERENCE SHARES
The following unaudited financial information of the DVN Preference Shares has been prepared
by the Company based on information shown in the underlying books and records of the

Group for the three years ended 31 December 2003, 2004 and 2005.

Year ended 31 December

2003 2004 2005
HKS$ HKS$ HKS$
Gains/(loss) recognised in the income statements
in relation to the DVN Preference Shares:
Preference dividend income 5,813,000 5,813,000 5,036,000
Gains arising from changes in the
fair value of the DVN Preference Shares — — 2,439,000
Fair value loss on the
dividends receivable in relation to the
DVN Preference Shares — — (176,000)
Provision for impairment loss on the
DVN Preference Shares (44,508,000) — —_

Please refer to the accounting policies set out in Note 2 of “Notes to the Accounts” in the
annual reports of the Company for the financial years 2003, 2004 and 2005.

In accordance with paragraph 14.68(2)(b)(i) of the Listing Rules, the Directors engaged
PricewaterhouseCoopers, the auditors of the Company, to perform certain factual finding
procedures on the compilation of the unaudited profit and loss statement of the DVN Preference
Shares in accordance with Hong Kong Standard on Related Services 4400 “Engagements to
Perform Agreed Upon Procedures Regarding Financial Information” issued by the Hong Kong
Institute of Certified Public Accountants. The auditors have agreed the unaudited financial
information of the DVN Preference Shares to the underlying books and records of the Group
and reported their factual findings to the Directors. Since the said agreed-upon procedures
were agreed between the Directors and the auditors, they should not be used or relied upon by
any other parties for any purposes. In the opinion of the Directors, such information has been
properly compiled.
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INFORMATION OF THE REMAINING GROUP

1. UNAUDITED PRO FORMA FINANCIAL INFORMATION OF THE REMAINING
GROUP

A.

Unaudited pro forma financial information

The unaudited pro forma financial information of the Remaining Group comprises
an unaudited pro forma consolidated net assets statement as at 31 December 2005
and an unaudited pro forma consolidated income statement for the year ended 31
December 2005 and the accompanying notes (collectively referred to as the “Pro
Forma Financial Information™).

For illustrative purposes only, the Pro Forma Financial Information prepared in
accordance with paragraph 29 of Chapter 4 of the Listing Rules is set out below
to illustrate the effect of the Possible Disposals on (i) the consolidated net assets
of the Group as at 31 December 2005 as if the Possible Disposals had taken place
on 31 December 2005; and (ii) the consolidated income statement of the Group
for the year ended 31 December 2005 as if the Possible Disposals had taken place
on 1 January 2005.

The Pro Forma Financial Information has been prepared based on the audited
consolidated financial statements of the Group for the year ended 31 December
2005 after giving effect to the pro forma adjustments described in the
accompanying notes.

The Pro Forma Financial Information has been prepared for illustrative purposes
only and, because of its hypothetical nature, does not give a true picture of the
actual financial position or results of operations of the Group that would have
been attained had the Possible Disposals actually occurred on 31 December 2005
and 1 January 2005 respectively. In addition, the Pro Forma Financial Information
does not purport to predict the Group’s future financial position or results of
operations.
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(A) Unaudited Pro Forma Consolidated Net Assets Statement of the Remaining

Group
Unadjusted
consolidated
net assets Unaudited
statement Pro forma
of the Group consolidated
as at net assets of
31 December Pro forma  the Remaining
2005 adjustments Group
Note (i) Note (ii)
HK$'000 HKS$'000 HK$'000
NON-CURRENT ASSETS
Property, plant and equipment 622 622
Intangible assets 247,957 247957
Interests in associated companies 19,663 19,663
Interests in a jointly controlled entity 56,130 56,130
Available for sale financial asset 360 360
Preference dividends receivable
— non-current portion 14,896 (14,896) —
Investment in preference shares 63,578 (63,578) —
403,206 324,732
CURRENT ASSETS
Inventories 10 10
Trade receivables 1,177 1,177
Due from a jointly controlled entity 67,691 67,691
Preference dividends receivable
— current portion 7,680 (7,680) —
Financial asset at fair value
through profit or loss 12,000 12,000
Prepayments, deposits and
other receivables 25,706 25,706
Cash and cash equivalents 15,548 65,642 81,190
129,812 187,774
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UNAUDITED PRO FORMA FINANCIAL
INFORMATION OF THE REMAINING GROUP

CURRENT LIABILITIES

Trade payables

Current income tax liabilities

Other payables and accrued liabilities
Loans

NET CURRENT ASSETS

TOTAL ASSETS LESS
CURRENT LIABILITIES

NON-CURRENT LIABILITIES
Convertible note

NET ASSETS

Unadjusted
consolidated

net assets
statement

of the Group

as at

31 December

2005
Note (i)
HK$'000

34
1,968
12,340
14,758

29,100

100,712

503,918

77,070

426,848

Pro forma
adjustments
Note (ii)
HK$'000

Unaudited
Pro forma
consolidated
net assets of
the Remaining
Group

HK$§°000

34
1,968
12,340
14,758

29,100

158,674

483,406

77,070

406,336
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(B) Unaudited Pro Forma Consolidated Income Statement of the Remaining

Group
Unadjusted
consolidated Unaudited
income pro forma
statement consolidated
of the Group income
for the statement
year ended of the
31 December Pro forma Remaining
2008 adjustments Group
Note (iii) Note (iv)
HK$'000 HK3$'000 HK$'000
Turnover 33,691 33,691
Cost of sales (29,531) (29,531)
Gross profit 4,160 4,160
Other revenues 10,531 (5,036) 5,495
Marketing, selling and
distribution costs (1,570) (1,570
Administration expenses (23,963) (23,963)
Net gain on dilution of interests
in an associated company 10,637 10,637
Loss on disposal of investment
in the DVN Preference Shares — (9,551) (9,551)
Net other operating income 3,905 (2,263) 1,642
3,700 (13,150
Finance costs (3,634) (3,634)
Share of loss of a jointly
controlled entity (13,700 (13,700)
Share of losses of associated
companies (8,223) (8,223)
Loss before taxation (21,857) (38,707)
Taxation (330} (330)
Loss for the year and attributable to
equity holders of the Company (22,187} (39,037}
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Notes to the Pro Forma Financial Information:

M

(ii)

@if)

(iv)

)

(vi)

The unadjusted consolidated net assets statement of the Group as at 31 December
2005 is extracted from the audited consolidated balance sheet of the Group as at 31
December 2005.

The adjustments represent the disposal of the DVN Preference Shares and the related
dividends receivable in cash. The DVN Preference Shares were assumed to be sold
at a total consideration of HK$43,066,000 (which was formulated based on HK$1.53
per DVN Ordinary Share, being the closing price of the DVN Ordinary Shares on 30
December 2005, the last trading day in 2005, and approximately 28.1 million DVN
Ordinary Shares, representing the maximum number of DVN Ordinary Shares which
the DVN Preference Shares can be exchanged into at the conversion price of HK$4.13
at 31 December 2005). The preference share dividends receivable was assumed to
be sold at a book value of HK$22,576,000 as at 31 December 2005.

The unadjusted consolidated income statement of the Group for the year ended 31
December 2005 is extracted from the audited consolidated income statement of the
Group for the year ended 31 December 2005.

The adjustments represent:

(a) the loss on disposal of the DVN Preference Shares which were assumed to
be sold at HK$38,838,068 (which was formulated based on HK$1.47 per
DVN Ordinary Share, being the closing price of the DVN Ordinary Shares
on 3 January 2003, the first trading day in 2005, and approximately 26.4
million DVN Ordinary Shares, representing the maximum number of DVN
Ordinary Shares which the DVN Preference Shares can be exchanged into at
the conversion price of HK$4.4 as at 1 January 2005). The related dividends
receivable were assumed to be sold at book value of HK$21,797,000 as at 1
January 2005; and

(b) the reversal of the preference dividend income, gain on valuation of DVN
Preference Shares and fair value loss on the dividends receivable for 2005 in
relation to the DVN Preference Shares.

No adjustment has been made to reflect any trading result or other transaction of the
Group entered into subsequent to 31 December 2005.

Since the actual amounts of consideration for the Possible Disposals may be
substantially different from the amounts used in the preparation of the Pro Forma
Financial Information, the actual gain/loss and cash received from the Possible
Disposals may be different from those amounts shown in the Pro Forma Financial
Information.
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Set out below is the letter from the auditors of the Company, PricewaterhouseCoopers, Certified
Public Accountants, Hong Kong, on the unaudited pro forma financial information of the
Remaining Group.

PRICENATERHOUSE(COPERS

EERKEEHMERHER PricewaterhouseCoopersQ
22/F, Prince's Building
Central, Hong Kong

The Directors
Universal Holdings Limited

23 June 2006
Dear Sirs,

We report on the unaudited pro forma financial information of Universal Holdings Limited
(the “Company”) and its subsidiaries (hereinafter collectively referred to as the “Group™) set
out on pages 14 to 18 under the heading of “Unaudited Pro Forma Financial Information of
the Remaining Group” (the “Unaudited Pro Forma Financial Information™) in Appendix II of
the Company’s circular dated 23 June 2006, in connection with the possible disposal of all
DVN preference shares held by the Company (the “Circular”). The Unaudited Pro Forma
Financial Information has been prepared by the Directors of the Company, for illustrative
purposes only, to provide information about how the proposed disposal might have affected
the relevant financial information of the Group. The basis of preparation of the Unaudited Pro
Forma Financial Information is set out on pages 14 to 18 of the Circular.

Respective Responsibilities of Directors of the Company and Auditors

It is the responsibility solely of the Directors of the Company to prepare the Unaudited Pro
Forma Financial Information in accordance with paragraph 4.29 of the Rules Governing the
Listing of Securities on The Stock Exchange of Hong Kong Limited (the “Listing Rules”) and
Accounting Guideline 7 “Preparation of Pro Forma Financial Information for Inclusion in

Investment Circulars™ issued by the Hong Kong Institute of Certified Public Accountants (the
“HKICPA™).
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It is our responsibility to form an opinion, as required by paragraph 4.29(7) of the Listing
Rules, on the Unaudited Pro Forma Financial Information and to report our opinion to you.
We do not accept any responsibility for any reports previously given by us on any financial
information used in the compilation of the Unaudited Pro Forma Financial Information beyond
that owed to those to whom those reports were addressed by us at the dates of their issue.

Basis of Opinion

We conducted our engagement in accordance with Hong Kong Standard on Investment Circular
Reporting Engagements 300 “Accountants’ Reports on Pro Forma Financial Information in
Investment Circulars” issued by the HKICPA. Our work, which involved no independent
examination of any of the underlying financial information, consisted primarily of comparing
the unadjusted consolidated net assets statement of the Group as at 31 December 2005 and
unadjusted consolidated income statement of the Group for the year ended 31 December 2005
with the audited consolidated financial statements of the Company for the year ended 31
December 2005, considering the evidence supporting the adjustments and discussing the
Unaudited Pro Forma Financial Information with the Directors of the Company.

We planned and performed our work so as to obtain the information and explanations we
considered necessary in order to provide us with sufficient evidence to give reasonable assurance
that the Unaudited Pro Forma Financial Information has been properly compiled by the Directors
of the Company on the basis stated, that such basis is consistent with the accounting policies
of the Group and that the adjustments are appropriate for the purposes of the Unaudited Pro
Forma Financial Information as disclosed pursuant to paragraph 4.29(1) of the Listing Rules.

The Unaudited Pro Forma Financial Information is for illustrative purposes only, based on the
judgements and assumptions of the Directors of the Company, and because of its hypothetical
nature, it does not provide any assurance or indication that any event will take place in the
future and may not be indicative of:

— the financial position of the Group as at 31 December 2005 or any future date, or

—  the results of the Group for the year ended 31 December 2005 or any future periods.
Opinion

In our opinion:

(a)  the Unaudited Pro Forma Financial Information has been properly compiled by the
Directors of the Company on the basis stated;

—_—20 —




APPENDIX II UNAUDITED PRO FORMA FINANCIAL
INFORMATION OF THE REMAINING GROUP

(b)  such basis is consistent with the accounting policies of the Group; and

(¢) the adjustments are appropriate for the purposes of the Unaudited Pro Forma Financial
Information as disclosed pursuant to paragraph 4.29(1) of the Listing Rules.

Yours faithfully,
PricewaterhouseCoopers
Certified Public Accountants
Hong Kong
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The information in this appendix in respect of the additional information on the Remaining
Group based on the financial statements set out in the annual report of the Company for the
vear ended 31 December 2005 and the unaudited pro forma financial information contained

in Appendix II.

SEGMENT INFORMATION

Below is a review of operations for each division of the Group:
Media-related Business

In May 2005, the Group acquired 100% equity interests in Anglo Alliance. Anglo Alliance
indirectly holds approximately 50% of the registered capital in AUFM. AUFM is engaged in
various media related businesses, including production of television drama, investment in
movie production, advertising agency as well as advertising and content production for the
Travel Channel. The maximum consideration for this acquisition is HK$550 million, subject
to adjustments. Details of this acquisition are disclosed in the Company’s circular dated 13
May 2005.

The Travel Channel is one of 31 provincial satellite TV channels with nationwide access,
specialising in travel, lifestyle and entertainment. To better satisfy viewers’ diverse needs, the
Travel Channel has undergone a major revamp in January 2006 with a view to further enhancing

its attractiveness to the audience.

As stated in the section headed “Letter from the Board” under the paragraphs headed “The
Exclusive Advertising Agency Agreement” in this circular, on 12 May 2006, Qiansi entered
into the Exclusive Advertising Agency Agreement with Hainan TV pursuant to which Qiansi
will act as the exclusive advertising agent of Hainan TV up to 31 December 2011 and the
advertising resources including all the commercial advertising air-time of the Travel Channel
and available specific programme sponsorships will be distributed by Qiansi. It is the business
plan of Qiansi to sell the advertising resources including the commercial advertising air-time
of the Travel Channel and available specific programme sponsorships to its customers and
help its customers produce the television commercials to be broadcast. Qiansi intends to use
such operating cash inflow to finance the payment of the consideration under the Exclusive
Advertising Agency Agreement. For details of the Exclusive Advertising Agency Agreement,
please refer to the paragraphs headed “The Exclusive Advertising Agency Agreement” in the
“Letter from the Board” section in this circular.
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The Group is also seeking opportunities arising from the production and distribution of
television drama series and films in the PRC. In 2005, the Group has distributed a number of
" and certain television
programs in the PRC and overseas, contributing to a turnover of approximately HK$10 million

to the Group. Leveraging upon the reputation and market position of AUFM, the Group will

films such as “Peacock” and “A letter from an unknown woman’

continue to explore opportunities to invest in blockbuster movies and popular television
programs.

Digital Broadcasting Investment

This business segment is carried out through the Group’s investment in DVN. With the
Chinese government promoting and mandating digitalisation in the country, DVN’s sales
performance improved significantly with increasing set-top boxes sales. Share of losses of
DVN decreased from approximately HK$14,869,000 for the year ended 31 December 2004 to
approximately HK$8,223,000 for the year ended 31 December 2005.

The Group’s proposal to distribute all the DVN Ordinary Shares held by it to its Shareholders
was approved by the Shareholders on 6 June 2006. After the Distribution became effective on
8 June 2006, the Group ceased to hold any DVN Ordinary Shares. The results of DVN are no
longer being reflected in the consolidated financial statements of the Group. Please refer to
the circular of the Company dated 22 May 2006 for more information on the Distribution.

The Company will seek approval from the Shareholders at the EGM for granting of Mandate
to dispose of the DVN Preference Shares (or the DVN Ordinary Shares which may be exchanged
into) held by it. For more details in this regard, please refer to the section headed “Letter from
the Board” under the paragraphs headed “Possible Disposals™ in this circular.

Communication Division

With the aim to align the various operations of the Group and direct the Group’s strategic
focus on the development of the media related business, the management of the Company has
commenced reviewing the communication side of the Group’s operations. The long-term
strategy for this area is currently being mapped out, Turnover for the communication division
declined from HK$3,889,000 in 2004 to HK$2,561,000 in 2005 and has contributed a gain of
HK$60,000 (2004: a loss of HK$354,000) to the Group.

Securities Trading
In 2005, the Group traded securities in the capital market and recorded a turnover of

HK$1,387,000 (2004: HK$16,561,000) and a loss of approximately HK$48,000 (2004: a profit
HKS$ of 1,249,000) for this segment.
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Home Audio Division

Facing intense price competition in the market, the Group will continue to seek ways to
expand its product line into the higher value product segment with a view to raising profit
margins as well as improving overall performance of this business. At the same time, the
Group will review the operations and implement a long-term strategy that aligns the business
in sync with its media related businesses. In 2005, the home audio recorded a turnover of
HK$19,384,000 (2004: HK$18,180,000) and a loss of approximately HK$3,700,000 (2004:
HK$3,092,000).

PROSPECTS

The Remaining Group will continue to focus on the development in the PRC media sector. By
taking advantage of the growing advertising market in the PRC and the coming Olympics in
Beijing, the Groups remains optimistic about the future well-being of the Remaining Group.

LIQUIDITY AND FINANCIAL RESOURCES AND POLICY

For illustrative purpose only, based on the Pro Forma Financial Information set out in Appendix
II to this circular, as at 31 December 2005, the pro forma cash balance of the Remaining
Group was about HK$81,190,000. The pro forma current ratio of the Remaining Group was
6.45 as at 31 December 2005 and the pro forma gearing ratio of the Remaining Group
representing long term liabilities to net worth was 18.97% as at 31 December 2005.

The Group issued the Convertible Note of approximately HK$104 million to Mr. Ko on 31
May 2005. On 18 May 2006, the Convertible Note was converted into approximately 2,122.1
million Shares at a conversion price of HK$0.049 per Share. As at 31 December 2005, the
Group had a bank loan bearing an interest of 4.698% per annum amounting to approximately
HK$8,621,000, which has been repaid before 30 April 2006, and had an other loan of
approximately HK$6,137,000 repayable on demand and bearing an interest of 6% per annum.
The Group had no long term bank loan and no bank overdrafts outstanding as at year end of
2005. The Group did not have any assets pledged or charged as at 31 December 2005.

The Group manages its liquidity position by maintaining sufficient cash for its operation and
draws on bank loans as necessary.

EMPLOYEES AND REMUNERATION POLICIES
As at 31 December 2005, the Remaining Group employed a total of 10 full-time employees in
Hong Kong and a work force of about 33 in the PRC. The staff costs (excluding Directors’

remuneration) of the Group for the financial year ended 31 December 2005 amounted to
approximately HK$3,739,000. The Remaining Group operates different remuneration schemes
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for sales and non-sales employees. Sales personnel are remunerated on the basis of on-target-
earning packages comprising salary and sales commission. Non-sales personnel including
engineering and product development staff are remunerated by monthly salary which are
reviewed by the Remaining Group from time to time and adjusted based on performance. In
addition to salaries, the Remaining Group provides staff benefits including medical insurance,
contribution to staff provident fund and discretionary training subsidies. Share options and
bonuses are also available at the discretion of the Remaining Group and depending on the
performance of the Remaining Group.

CONTINGENT LIABILITIES
The Remaining Group had no material contingent liability as at 31 December 2005.
FOREIGN EXCHANGE RISK

The Remaining Group mainly operates in the PRC and is exposed to foreign exchange risk
arising from Renminbi currency exposures, primarily with respect to HK dollar.

The Remaining Group has not used any forward contracts, currency borrowings or other
means to hedge its foreign currency exposure. The currencies used by the Remaining Group
are mainly Renminbi and Hong Kong dollars which both had relatively stable exchange rates
during the year.
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1. RESPONSIBILITY STATEMENT

This circular includes particulars given in compliance with the Rules Governing the
Listing of Securities on The Stock Exchange of Hong Kong Limited for the purpose of
giving information with regard to the issuer. The directors collectively and individually
accept full responsibility for the accuracy of the information contained in this document
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. STATEMENT OF INDEBTEDNESS
None of the assets of the Group were pledged as at 30 April 2006.

The Group issued the Convertible Note of approximately HK$104 million to Mr. Ko on
31 May 2005. On 18 May 2006, the Convertible Note was converted into approximately
2,122.1 million Shares at a conversion price of HK$0.049 per Share. As at 30 April
2006, the Group had an other loan of approximately HK$6,137,000 repayable on demand
and bearing an interest of 6% per annum.

Save as disclosed, as at 30 April 2006, being the latest practicable date for the purpose
of this indebtedness statement and apart from intra-group liabilities, the Group did not
have any debt securities issued and outstanding, or authorized/otherwise created but un-
issued, any term loans (secured, unsecured, guaranteed or not), any borrowings or
indebtedness in the nature of borrowing including bank overdrafts and liabilities under
acceptance (other than normal trade bills) or acceptance credits or hire purchase
commitments (whether secured/unsecured, guaranteed or not), any mortgages and charges
or any contingent liabilities.

3. WORKING CAPITAL

The Directors are of the opinion that taking into account the Group’s internal resources
and the estimated net proceeds from the Possible Disposals, the Group has sufficient
working capital, without relying on any external facilities, for its present requirements
for at least the next twelve months from the date of this circular.

4. DISCLOSURE OF DIRECTORS’ INTERESTS

As at the Latest Practicable Date, the interests and short positions of the Directors and
chief executives of the Company in the shares, underlying shares and debentures of the
Company or any of its associated corporation(s) (within the meaning of Part XV of the
SFO) which were required, (i) pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests and short positions which they were taken or deemed to have under
such provisions of the SFO), or (ii) pursuant to Section 352 of the SFO, to be entered in




APPENDIX IV GENERAL INFORMATION

the register referred to therein, or (iii), pursuant to the Model Code for Securities
Transactions by Directors of Listed Companies (“Model Code™) of the Listing Rules, to
be notified to the Company and the Stock Exchange as follows:

(a) Long position in shares in the Company

% of the

Number of shares held Issued Share

Personal Corporate Capital of

Name of Director Note interests interests Total the Company
Mr. Ko (i) 5,187,347,483  1,000,437,150 6,187,784,633 51.40
Mr. Dong Ping 2,700,000,000 — 2,700,000,000 2243

Notes:

(i) Kwan Wing Holdings Limited (“Kwan Wing”) and Techral Holdings Limited (“Techral”), a
subsidiary of Kwan Wing, beneficially owned 360,399,000 and 640,038,150 ordinary shares
in the Company, respectively. Mr. Ko has the 100% direct interest in Kwan Wing and an
approximately 96% beneficial interest in Techral.

(i1) Depending on the audited consolidated profits of Anglo Alliance Co., Ltd. and its subsidiaries
for the 12 months after completion of a deed dated 2 February 2005 entered into by Mr. Ko,
Mr. Dong Ping, Orient Ventures Limited and the Company (as supplemented by a
supplemental deed entered into on 11 May 2005 by the same parties), the Company may
issue another convertible note to Mr. Ko with an principal amount of up to approximately
HK$183.3 million which upon the exercise of the conversion rights attached to the convertible
note may be converted into approximately 3,741,496,591 Shares based on the conversion
price of HK$0.049. For more details in this regard, please refer to the paragraphs headed
“Directors’ interests in assets/contracts and other interests” below.

Save as disclosed above and other than certain nominee shares in subsidiaries
held by Mr. Ko in trust for the Company as at the Latest Practicable Date, none
of the directors, the chief executive or their associates had any other beneficial
interests in the shares of the Company or any of its associated corporations
(within the meaning of the SFO).

Save as disclosed above, as at the Latest Practicable Date, none of the Directors
or chief executive of the Company had any interests or short positions in the
shares, underlying shares and debentures of the Company or any of its associated
corporation(s) (within the meaning of Part XV of the SFO) which were required,
(i) pursuant to Divisions 7 and 8 of Part XV of the SFO (including interests and
short positions which they were taken or deemed to have under such provisions
of the SFO), or (ii) pursuant to Section 352 of the SFO, to be entered in the
register referred to therein, or (iii) pursuant to the Model Code of the Listing
Rules to be notified to the Company and the Stock Exchange.
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(b) Competing interests

None of the Directors or any of their respective associates have any interests in
any business which may compete with the business of the Group (as would be
required to be disclosed under Rule 8.10 of the Listing Rules if each of them was
a controlling shareholder of the Company).

S. SUBSTANTIAL SHAREHOLDERS

Save as disclosed under the section “Disclosure of Directors’ Interests”, as at the Latest
Practicable Date, so far as known to the Directors or chief executive of the Company,
no other person (not being a Director or chief executive of the Company) had any
interests or short positions in shares or underlying shares of the Company which would
fall to be disclosed to the Company and the Stock Exchange, under the provisions of
Divisions 2 and 3 of Part XV of the SFO, or who was, directly or indirectly, interested
in 10% or more of the nominal value of any class of share capital carrying rights to vote
in all circumstances at general meetings of any other member of the Group or held any
option in respect of such capital.

6. DIRECTORS’ INTERESTS IN ASSETS/CONTRACTS AND OTHER INTERESTS

Mr. Ko, Mr. Dong Ping, Orient Ventures Limited (“Orient Ventures™) and the Company
entered into a deed (the “Deed”) dated 2 February 2005 (as supplemented by a
supplemental deed entered into on 11 May 2005 by the same parties (the “Supplemental
Deed”)) in respect of the sale and purchase of the entire issued share capital of Anglo
Alliance Co., Ltd and the assignment of shareholder’s loan of Anglo Alliance Co., Ltd
to Orient Ventures. Mr. Ko and the Company entered into a sale and purchase agreement
(the “UHL SP Agreement”) on 2 February 2005 (as supplemented by supplemental
agreement entered into on 11 May 2005 by the same parties (the “Supplemental
Agreement”)) in relation to the acquisition of the entire issued share capital of Orient
Ventures and the assignment of shareholder’s loan of Orient Ventures to Mr. Ko. Under
the Deed (as supplemented by the Supplemental Deed) and the UHL SP Agreement (as
supplemented by the Supplemental Agreement), the Company effectively acquired the
entire issued capital of Anglo Alliance Co., Ltd, which in turn effectively owns a 50%
interest in AUFM and the Company has issued 2,700,000,000 Shares to Mr. Dong Ping,
and 3,046,570,871 Shares and the Convertible Note to Mr. Ko. Depending on the audited
consolidated profits of Anglo Alliance Co., Ltd. and its subsidiaries for the 12 months
after completion of the Deed, the Company may issue another convertible note to Mr.
Ko with an principal amount of up to approximately HK$183.3 million which upon the
exercise of the conversion rights attached to the convertible note may be converted into
approximately 3,741,496,591 Shares based on the conversion price of HK$0.049. Details
of the Deed, the Supplemental Deed, the UHL SP Agreement and the Supplemental
Agreement were set out in the circular of the Company dated 13 May 2005.
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Save for the above, none of the Directors was materially interested in any contract or
arrangement entered into by any member of the Group subsisting at the Latest Practicable
Date which was significant in relation to the business of the Group.

The Distribution was approved by its Shareholders on 6 June 2006. Please refer to the
circular of the Company dated 22 May 2006 for more information about the Distribution.

Save the transaction contemplated under the Distribution, none of the Directors has any
direct or indirect interests in any assets which have been acquired or disposed of by or
leased to any member of the Group or are proposed to be acquired or disposed of by or
leased to any member of the Group since 31 December 2005, being the date to which
the latest published audited consolidated accounts of the Group were made up.

7. MATERIAL CONTRACTS

The following contracts, not being contracts in the ordinary course of business, were
entered into by the Company or its subsidiaries within two years preceding the date of
this circular and are or may be material:

a. the Deed;

b. the Supplemental Deed;

C. the UHL SP Agreement;

d. the Supplemental Agreement;

e. the placing and subscription agreement dated 22 February 2005 entered into
between the Company, Kwan Wing Holdings Limited, Techral Holdings Limited
and the placing agent in relation to the placing of 654,850,000 existing Shares by
Kwan Wing Holdings Limited, Techral Holdings Limited, companies controlled
by Mr. Ko, at a price of HK$0.12 per Share and the subscription for 654,850,000
new Shares by Kwan Wing Holdings Limited and Techral Holdings Limited at an
issue price of HK$0.12 per Share with the gross proceeds of approximately
HK$78.6 million; and

f. the Exclusive Advertising Agency Agreement.

8. LITIGATION
As at the Latest Practicable Date, neither the Company nor any member of the Group
was engaged in any litigation or arbitration of material importance and no litigation or

claim of material importance was known to the Directors to be pending or threatened by
or against the Company or any member of the Group.
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10.

11.

EXPERT AND CONSENT

The following is the qualification of the expert who has been named in this circular and

has given opinion or advice which are contained in this circular:
Name Qualification
PricewaterhouseCoopers Certified Public Accountants

PricewaterhouseCoopers has given and has not withdrawn its written consent to the
issue of this circular with the inclusion herein of its report and references to its name in

the form and context in which they are included.

As at the Latest Practicable Date, PricewaterhouseCoopers had no shareholding in any
member of the Group or the right (whether legally enforceable or not) to subscribe for
or to nominate persons to subscribe for securities in any member of the Group.

As at the Latest Practicable Date, PricewaterhouseCoopers had no direct or indirect
interests in any assets which have been, since 31 December 2005 (being the date to
which the latest published audited accounts of the Company were made up), acquired or
disposed of by or leased to any member of the Group, or which are proposed to be
acquired or disposed of by or leased to any member of the Group.

SERVICE CONTRACTS

As at the Latest Practicable Date, none of the Directors had any existing or proposed
service contracts with the Company or any member of the Group (other than those to
expire or which may be terminated by the relevant member of the Group within 12
months without payment of any compensation (other than statutory compensation)).

RIGHT TO DEMAND POLL

Subject to any special rights or restrictions as to voting for the time being attached to
any Shares by or in accordance with the Articles, at any general meeting on a show of
hands every Shareholder present in person (or being a corporation, is present by a
representative duly authorised), or by proxy shall have one vote and on a poll every
Shareholder present in person or by proxy or, in the case of a Shareholder being a
corporation, by its duly authorised representative, shall have one vote for every fully
paid Share of which he is the holder but that no amount paid up or credited as paid up
on a Share in advance of calls or instalments is treated for the foregoing purposes as
paid up on the Share. Notwithstanding anything contained in the Articles, where more
than one proxy is appointed by a Shareholder which is a clearing house (or its
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12.

nominee(s)), each such proxy shall have one vote on a show of hands. A resolution put

to the vote of a meeting shall be decided on a show of hands unless (before or on the

declaration of the result of the show of hands or on the withdrawal of any other demand

for a poll) a poll is demanded:

(a)

(b)

(c)

(d)

by the chairman of such meeting; or

by at least three Shareholders present in person or in the case of a Shareholder
being a corporation by its duly authorised representative or by proxy for the time
being entitled to vote at the meeting; or

by a Shareholder or Shareholders present in person or in the case of a Shareholder
being a corporation by its duly authorised representative or by proxy and
representing not less than one-tenth of the total voting rights of all Shareholders
having the right to vote at the meeting; or

by a Shareholder or Shareholders present in person or in the case of a Shareholder
being a corporation by its duly authorised representative or by proxy and holding
Shares conferring a right to vote at the meeting being Shares on which an aggregate
sum has been paid up equal to not less than one-tenth of the total sum paid up on
all Shares conferring that right.

A demand by a person as proxy for a Shareholder or in the case of a Shareholder being

a corporation by its duly authorised representative shall be deemed to be the same as a
demand by a Shareholder.

MISCELLANEOUS

(a)

(b)

(c)

(d)

The registered office of the Company is located at Century Yard, Cricket Square,
Hutchins Drive, P.O. Box 2681 GT, George Town, Grand Cayman, British West
Indies, Cayman Islands and the principal place of business of the Company is
Unit 4306-7, Far East Finance Centre, 16 Harcourt Road, Admiralty, Hong Kong.

The branch share registrar and transfer office of the Company in Hong Kong is
Tengis Limited at 26th Floor, Tesbury Centre, 28 Queen’s Road East, Hong
Kong.

The qualified accountant of the Company is Mr. Ho Te Hwai, Cecil, who is a
member of the Canadian Institute of Chartered Accountants and an associate
member of the Hong Kong Institute of Certified Public Accountants.

The company secretary of the Company is Mr. Chan Kam Kwan, Jason, who is a

member of the American Institute of Certified Public Accountants.
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13.

(e) In the event of inconsistency, the English text of this circular shall prevail over
the Chinese text.

DOCUMENTS AVAILABLE FOR INSPECTION

Copies of the following documents are available for inspection at the head office and
the principal place of business of the Company in Hong Kong at Unit 4306-7, Far East
Finance Centre, 16 Harcourt Road, Admiralty, Hong Kong during normal business
hours on any business day from the date of this circular up to and including the date of
the EGM:

—  the Company’s memorandum and articles of association;

— the material contracts referred to in the section headed “Material Contracts” in
this Appendix;

—  the letter from PricewaterhouseCoopers reporting on the unaudited pro forma
financial information of the Remaining Group as set out in Appendix 1I to this

circular;

— the written consent referred to under the section headed “Expert and Consent” in
this Appendix; and

—  the annual reports of the Company for each of the two years ended 31 December
2005.
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NOTICE OF EGM

UNIVERSAL HOLDINGS LIMITED
EMERARAHE

(Incorporated in the Cayman Islands with limited liability)

(Stock code: 419)

NOTICE IS HEREBY GIVEN that an extraordinary general meeting of Universal Holdings
Limited (“Company”) will be held at 10:00 a.m. on 11 July 2006 at Room 3203,
32nd Floor, Admiralty Centre I, 18 Harcourt Road, Hong Kong for the purposes of considering
and, if thought fit, passing, with or without modification, the following ordinary resolution:

ORDINARY RESOLUTION

“THAT the exercise by the board of directors of all the powers of the Company to dispose of
in one or more transactions of up to 15,000,000 exchangeable preference shares (including the
rights to receive dividends attached to them) issued by DVN (Group) Limited (or the ordinary
shares of HK$0.1 each in the ordinary share capital of DVN (Holdings) Limited (“DVN
Ordinary Shares”) which may be exchanged into upon exercise of the exchangeable rights
attached to the exchangeable preference shares) during the period from 12 July 2006 to 11
July 2007 (both dates inclusive) to independent third parties (who and (where applicable)
their ultimate beneficial owners are not connected with the Company or the directors, chief
executive or substantial shareholders of the Company or any of its subsidiaries or to any of
their respective associates) at prices equivalent to no less than 80% of the average closing
price of the DVN Ordinary Shares for the 5 trading days immediately preceding the date on
which an agreement of the relevant disposal is reached, and the expected present value of the
relevant dividends receivable (as the case may be), be and is hereby approved and that the
directors of the Company be and are hereby authorised to carry out and effect such disposal(s)
in such manner as they may in their absolute discretion determine and to do all acts and things
which in their opinion are necessary or desirable to effect such disposal(s).”

By Order of the Board
UNIVERSAL HOLDINGS LIMITED
Chan Kam Kwan, Jason
Company Secretary

Hong Kong, 23 June 2006

Principal place of business in Hong Kong:
Unit 4306-7, Far East Finance Centre

16 Harcourt Road

Admiralty

Hong Kong
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Notes:

Any shareholder entitled to attend and vote at the meeting is entitled to appoint one or more proxies to
attend and vote instead of him. A proxy need not be a shareholder of the Company.

In order to be valid, a form of proxy in the prescribed form together with the power of attorney or other
authority (if any) under which it is signed must be deposited at the share registrar of the Company, Tengis
Limited at 26/F., Tesbury Centre, 28 Queen’s Road East, Hong Kong not less than 48 hours before the time
fixed for holding the meeting or any adjournment thereof.

In case of joint registered holders of any shares, any one of such persons may vote at the meeting, either
personally or by proxy, in respect of such shares as if he/she/it was solely entitled thereto, but if more than
one of such joint holders be present at the meeting personally or by proxy, that one of such holders so
present whose name stands first in the register of member of the Company in respect of such shares shall
alone be entitled to vote in respect thereof.

A form of proxy for use at the meeting convened by the above notice is enclosed herewith.
As at the date hereof, the board of directors of the Company comprises Mr. Dong Ping as Chairman, Mr.
Ko Chun Shun, Johnson and Mr. Shen Ka Yip, Timothy as executive directors, Mr. Tsoi Tong Hoo, Tony

and Mr. Cheong Chow Yin as non-executive directors, Mr. Yuen Kin, Mr. Wilton Timothy Carr Ingram
and Dr. Wong Yau Kar, David as independent non-executive directors.

— 34—




B & N OK & 8 K

B

NAERFEREAREEREZRR  WARZE -2V EXZARAREERERR - R
ZEREBALHFRFIRK ¢

HEeMERKXZNRZEXRRERERE CRBEFRAHBRES (F) > REARKEH
HEMBEEERITRR4SNFIREALAZRMBFELREEHERARLE > ikt AE
BEBEFRERRERBREHET L26E T HEM -

HATRGZHAERSEA  UEM—Z2E AL 0L BRI RNBRCEN G LS
MHEE BN —AEREE  RMER— LA REARE AR SRNBRIE A
& B AR 2 B IR T AR 8 U 05 B R (T M L A B R B I
B

M EAESERZ REBRAZAREEERS -
RABEHY ALrESGRFRERETLRL  ATESFFRRELRERLELELESE > 8

THEERERELERROERE - URBSLHEPITEERE LS - Wilton Timothy Carr Ingram
EERERERL -

34—




-

UNIVERSAL HOLDINGS LIMITED
EAEBREAERA G
(NEEHERME T2 H R
(B Ar 1R 5% ¢ 419)

BHEERANERERAA (TALT]) EFTR _FERNFLAT B EFTHER
BEEESEIBEIRFEE P OE MR ERTREFINRE - FUFEL
MEBEBRTHEERLER AwmABTER

HRh#ER

HEMHEEFTETELALNF—EN > RZEEZRXELATBEZZEZLEL
At—H (BEEEMA) B —HEZHELZH F - BHES R AR R X # BSE A
WP BERENAHALERZRABHSEXLS B2 FHRTE R EE XEHAR
R B2 HE RERME) > MBILE=F HE(ER EEKELHEANHE
FARREAMHBLRAZEE TETHABRFERAREELEBEZHEAL
BB L& RS R R R8T 2 7] 28 B 55 IR & £ 15,000,000%
(EL¥E BT B B AR B Z HEF]) (B P 3 #R 4 Se A A B SC s AE B AT (R A 2 2 Rt
B (R FRARETERATEREE B T T @A (R BEEERK])) »
WREAANAEEURELENBEEEZ A AL RETARLE » HHELEER
AHENTAFRLENEBLFTXNEEZINENHRER - |

REHEEG W
KMERARA A
AN1E /%
Bl 85 1
FE _EZXEANA-+T=H
BT EEEME -
F
& &
B RE 165

ER SR P4306-TF

— 33—




WY &% Y — B & K

(e) ABHZPHIAMAEE > HUELKEE -

13. & XH
PP XEZREAERAREHEHEER RS RE B (AHFEZH) LEMEE
HZ— BB AREHARAARZEEFEREERNTFITEELMETEEHEERE
BB ERESB P 043067 /AR -
— ApFZESBERRALMAL

— AWKRIERGH]—EMERZEREGL

— FEEWR_TEBEEAKEGFMELMMG TREBREERESE M
BERF R s Z R

— AWBRIERLERAEEI -—HEZFAEE &

— ARFEEE_FFIET_A=Z=+-HLWMEAEERXFZFR -

—32




B &% Y

— B & B

12.

ZHENRRUBFRAFYAIL R - RRELRERRZEBIRAUETF
ERWE MU T AT AEE Y E M 8 F 182 2 & R 2 8 8UE B SUR RUEHE 7
oA DA RS B3R Rk 2 BOORE ) BOR DL BGRB

(b)

(c)

(d)

ZREER &K

ELZEZBEHFE EMBRERELSER > A A EARERARLR) REER
RELFMRERAELRRE LRFEZRE K

AT B R (B AR R A ik B > Rl HIE R AR R s ERAE
HEMARRRE LRE  MAREELEAIR2BRFAEREE -2
T2 2B ABOR

RS LR (ERERRAEE > MEEEREARLE) REIRARE
HE > URHRERTHREAERELZAERZALARMZ —28EE
R T % R 2 BB A BOEEAE R D 2 E B A IR 2 B B
REZ D2 -

HBRRZZZAR (EMBRRAEE > IR EXZEAR) REZERFRS
BB R R i

Al B K

(a)

(b)

()

(d)

A\ 2 5F M 3 % & {7 Century Yard, Cricket Square, Hutchins Drive,
P.O. Box 2681 GT, George Town, Grand Cayman, British West Indies,
Cayman Islands > MALA R Z TEEXWHE AT ESHEEREIFER
& Rl 0 4306-7F o

ANTZEERGBAF RN ELNBRFRERAEHEEAERAAF » it
AEEEBEERRKERBESEEF L2268 -

ARAZEHBGHTREEREL  BAMEREHEHTAEE S
REBEHWAGEHE -

FARZATABEARBE AL HALXHEHMAEEE -




B &% — B ¥ Ok

10.

11.

EEXEREH

ZHRABHLABREAEEE RN EEZELERMT

% f g

AR 5% BLUKCE & RN S B HEE AT

REBKEGTMELEHFOCMNEABRNELFAEET  NEUABRHFRZ
AR BEERHRERENGI AR HeSWHBMEFRES -

REEMTHY  BRFEKEGFMEFIMERAKBTMNE AFEE
MR AT R R L MARBEAREIEMRBE AR ZHHFZHF R
i A A I R AT

RBETFEH BRAKEGHTEFFRASRCMREANE 5%
EE+-BZ+— B (AL ARMBTHHBEEERRE Z 08 RHA -

B P U A R T B A TR - RS A R A T
(6T B 45 5 10 4 M 2

R BAZFAT B BRI 1218 A R JE i BT A R B B R A R AR AR AT B
R GEEREERSN AT PRIEZRE & 4050 > BB B AN 7 SR £ EEMA
BB 2 BRI R BB R LT R B B 4T -

R DA Y e e Z HE A

TE AT A7 % 4 55 5 ol 450 5% BT B A 2 A A7 45 ) R M) B RR A6 B AL PR T SR SR AR A
RAEMERERE EURFHER > 8L2RSHE BUMAEE > AldHELE
BAREE) RERAREFZBRM TR —5 > MRUREERRE > S22
B (RMBERAEE > A HEEXNZEARERE) RFRARLR Z R
MMEESFAEAZERBE RO —2 IS > B ARESETH
SRR S SRR AR 5 SR 2 B A & B A AR (- RO 48 R A
FEMAFRE  MEHEERZBRR (EHAREN) ZR—-ZL EREK - AEL

— 30—



MY & 4 — B ' K

PrLacES > MEERDEAREEINE LR ERREAAT B BIA
ERZAEMEHREHTHEEERELD > MEE SN LHEAEREET
EBEKX-

DRER ZFEENANABELREMAE - FRSRZFE > F2REALAR
TEERFLACT _HTABZER -

BRRRBETHRETZZSN > BZFFAF+_A=Z+—80 (A EEHFH
RITMTIEEFECEEREZHEN & MEFEERAEEETRE 27 H
A HEHREERAEREARBLARREA  HEIHEZEMNEEFH
AR E RS EEER -

7. BEREH

HAARSNEMBARRAERAYMAMFENT LIBEERRAEBERZ S
FFERAFEBRAETITLZEH WT -

a. B

b. MIAEE

c. KRFEREMZR:
d. FERAWHE

e. Ay ®) » Kwan Wing Holdings Limited - Techral Holdings Limited 52 Bt &
RIE M B &L EE N 22 5 Kwan Wing Holdings Limited & Techral
Holdings Limited% % A% 8% 0. 12 5T 7 & #& B & 654,850,000% IR & A% 4
J B Kwan Wing Holdings Limited & Techral Holdings Limited¥& & % A% 17
0.12¥ JT 2 B AT 72 15 654,850,000 8% # AL 7 (BT 15 3} IH 42 3R 49 4 78,600,000
BETMR _EBEERE A+ HTIZEERAEHE S X

f. BRESRERE -
8. Wik
PEREATES  ARAAAEEEMRE A AMEY RAMERKFLKMF

B AMEERN  ARARAEEEMUEAFATEES KT HUARZE
KL R

—29




W &% 1 — B ¥k

(b) BT HEDS

MEEBRRTMAHEELEAZHEB AT EEAEEAEFATRENET 2%
Bh@maE T s MinES \WAAR AN ZEHEMEMERE LR
BIEE8. 10 AEH EE) -

5. FEEBRK

MM BEZREEE | —EHTEE > REEUTEY  EFRALAER
FEABRM  TEEXMA L (ERERRALREIZTHABRIN RAL R
AR A PR A R R SR > MARBEEZ I ERAIFEXVEFE2
B30 W 2 ARSCIM AR 4% ) S Bt 22 i e by 9 8% - B R TR A M A RE R RT R AE
MFRTRAEEEMEAMRE AR ZBERE EREZEMENRAEE
FEEE10%8 U EZ R Bl % R A R AT B A

6. HEHFRERE FHZHELS RIS

=S d - S - Orient Ventures Limited ([ Orient Ventures] ) B A 2y 7] it
E &= Anglo Alliance Co., Ltd& & & % 47 AX 4% J& [7] Orient Ventures#% % Anglo
Alliance Co., LidZ MR EFMFA L AHAZEFT A FH Z H 2 #IE ([F#E])
(RAEARTHF R _EFRERA T —HT L2 WAZE ((HARE])
) o BAEAREAXLAMN ZEERE " A H K Orient Ventures® 7 2 %
TR A B 1] 5 e A #5358 Orient VenturesZ IR R B MAI Y EE W& ([ANEE
WED) (EBARTAOTR_FZAERAA T —AFTIZH AR (HAHRE])
R - REBERE (KRHEAEBIAL RAFEEGR (BHAHRTHE
F8) > A B E UL ¥ Anglo Alliance Co., Ltd 2 #f B 81T B A » BT H K %
B ARF R Z 50% 0 11 0 T A2 6] [ # F 5t 4 8817 2,700,000,000 4% % 3 - 3 )
15 58 4E 5847 3,046,570,871 B AL 1 B m] # A ZE 9 o #1F Anglo Alliance Co., Ltd.
REMBARANEEERERMAZEELEEBEMNTE AT WS M
B BT R ASE RS 183,300,000 T2 T AR 4B . AT AT B
e 7% 5 T R I SRR 2 SE HRORE IRR R 50 R 1B 0.049%8 TT SR A £93,741,496,59 1 % A%
fro Y- WAHF  AFMEEDRABABRZFBTERALAREE
AFERLAT=ZHFRBZBEBRHA -

— 28 —



B &% 1 — B 'K

Priftz B HGaDRB|ETRUFTHE EH AR ERETERL S HEEST
HU (MEMESF R HMEARFRB I ZBR MREWT

(a) AAAZBEHZHE

I YA

B I B ¥ H eBETRA

EEn4 i 3£ fil A B 33 2 B 28 iy ZHAR
[SE k3 (i) 5,187,347,483  1,000,437,150  6,187,784,633 51.40
R e 2,700,000,000 — 2,700,000,000 22.43

Wi -

) Kwan Wing Holdings Limited ([ Kwan Wing]) & H Fft 5 2 & Techral Holdings Limited
([ Techrall) 4+ Al B 25 ¥ 4 A\ 7] 35 18 1% 360,399,000/% & 640,038,150/% - & 4%
A Kwan Wing2 #f B #: % 25 K& Techral#196%F = i #5 -

(ii) #F Anglo Alliance Co., LidX B AT R B &4 » EFE LA ~ Orient Ventures
Limited A A AR _FEEXHAE_AZHI UZ B (BARTH TR _ZZREF
AA+T-REZHAXBEHIAA) TRERBAZBERGEREHEATE » A2
A g mm e ERITRIT AL E RS X E183,300,000% T AT R ZER - 7R
TR L 2 TR B 2 SR RE R SR 0.049% T SR 15 493,741,496,591 /%
Bt - KBRS - 2T XEENEE SO ZRGE A MER] — & -

BREXHEE RRBEE LA LNRAZEAFEWBLAAZETAE
st BE - TENTBARSEEZBH RN R EREATITH ABER
AN T BT AT AR B R B O 38 R o A B AR 1) 2 B 4y A A A LAt

B -

BREXFREES  REREFAITHYE  EFRARNFAEETHEABRRAE
AR HEAFMAABEE (FERESMAEEABEXVE) Z &G - HE
M REEES  MEREFTMORESELXBEEEAEXVHRFEIR
S BRABRFRBERIZEHERE THE AN EEREERE R IR
) BGREE S KRB E R FE ISR AZE M 2 B M - 8diii)
B EHRA 2 EEFA AN G AN A RBEZMZEEATIRE -

—27 —




RY % 14 — B ' B

1. HitEW

AEHRBEEEB S LGN ERAFAER EMHANZHERBERETAZ
BH - ERHXFARFEHAXHFHIBEN 2 EHEMEREZMEML > LB
FHEWRRER  AERTEERAMER  BEAER TR A MEUE
BraRd o

2. fHEEW
MNIERANENA=Z+THE > AEETRCEFRZGRE o

AEEN_FEERFELA=1—H M &4 £104,000,0008 7T 2 7] #A%
Y GAMBERERN ETARERA T/AH RS R 50.049% T2 ik
8 5 £92,122,100,0008 4 » R BENENA=+H » KREHZ Hi &
H416,137,0008 L H R BRI EE - WIKFF FEFE -

PRETHERE SN > MOFEARNFEA=Z+H BIMAEEENNS 2 &HEATH
H9) R BR AR M B A o A A IRAT AT O 84T ROoR BT o BUEE LA E AT
ARIERBETZEEES  EOEMER (DEMN - BEH  CBERKERE
R - EAEERBEREEZEE > BERTEIIRAABE (HEES R
BERAN) BOUK LS S B (A2 ST RIsm . SERIUEER)
R AT 1% 18 R AR BUE M A RAE -

3. BEYRZS

RBEEAEEZ AT ER &6 E 2 T8 5E B H
BEESBENABMAT M

RABHEHERD R+ HEARELEN
BAABAETIIREAE -

4. HHZHEDZHE
MEEANITES EERANAEETEANERALN T LEA T THE LB GE
EREBEAHEMPABBRAIEXVE 20 - HEROEREEED > BEERBEOF

FLEMBEROIEXVEFETLD T (BIEAEF LB ERIZEBHEE T H®
HEAREFERER LIRA) - BG)RIEEF LI EEG 563520601 i Ak

— 26—



By &% = BT E RN

FE - SHEARZHFMERBEARENZ FAFE  OFFekaEEle  TER
EREARMERHEMMI AR GEERAF - MR T £ EHEREFEERILRE
RRMFHRE - RFes BTRELFEIREZBANCEREKR BT AK
EHAEEEEIEYE RTEEATERFHRTEEZEERBMBES THERE
RALAL -

%A
MRZEFFRE+_A=Z+—H BRTEEALEERINRERK -
Ab BE B Ba

BRTEEEERTEHEE  WAZAREERERAELZIIMERR - A BHER
FTREETHE -

BRTEBETEEREMNENELH  SREERHAGTEHWEIIMNERE - B TEH
FRERIEAARERE T MEMEEFRERZ ERMEHRE -




W & = CIENLEE X g

XEBERM

EETE LM EBESEF  AEEHEERIBREENGBEREEHEERZER
SE S BRMEGF R RERERRE - BHFEFR  ZEHEEHTEEER - Bit
RETHELEBAMETHEAER K  R_FERF - FEELERBEELELY
19,384,000% 7t (ZFZEVU4F : 18,180,000% 70) X K518 473,700,000% 75 (ZF F VY 4F ¢
/&5 18 3,092,000% JT) -

Hij 3

BT EEMEREPERTRERTX - XTENBREEDZFEES TS > LA
AR TBTZRENERZEE  ARNEERTERHZ RAREREELE -

it B Y 4 B W 5 X O

BEHEEEZ A REAEHMBE TR EEHEEHE > RZ2ETRFE+2A=1+
—H > BTEEZESHESEH4 581,190,000 - R _FEFHE+_A=+—
B> B TITEEZHSRE LR hAecas MBTEEZHEEEAAGER (AIRYA
HEFMEZ LR B 518.97% -

ARERZFZRFAA =1 — BB EGAE$ET4104,000,000% 502 7 88 FE R -
ZABRBRESOCNR -_EENEALA T ABREREMH0.049E T B i AL
2,122,100,000f By - W _ZEEAF+_A=1+—H > 2EBEZH T EXH
8,621,000% TR EF R4.608EFE » WER -FTANFWA =+ HAEE > mHf
BEA16,137,0004 TN EREFEE > WHEFHEJEFTE - R_TEHFEFL
AEHTERHRTEREBTEL AFEFRE+_AZ=Z+—8H > RERITE
BHSERTAEE -

AEIBREHEHEERCTRBEFRBETER > KAEBERDELR
-

08 H B %7 B o oK
R_EFEAFE+_HA=Z+—H0 > AT HREXFI0LETEERER RAN33L TEE

B -AEFHBZE _ZFXNE+T _A=Z+HLMHEEZEIER FOFEEEMN
£) #17/33,739,0008 7T - BT EBAHETFILFHEMMZREETAHNEZ FM

24



R %% = BT RN IR

AEHRFEYVFHRBERNEREFERNNEZUEMBTTRMAZERE -AEHER _EF
TEFRBEARBHETTEZEER > WIALEI RT—EABAEZANREF] » URE
MEMSEE > BALEERT 410,000,000 T2 WA - BEFRAMEEZBERT
Gl AEBHEERFLRENZTEOEY RERG EHE -

Woms B B R

REFHHETIERAEB N R EREZ EMHET - BEE DR BUF R B WK T
B R EF R T MERESHEREZRA - S (ER BB ZBERH
BE_ZZNFE+ _A=1T—FELLFEH14869,000 TR VP EHE_ZXHAF T
— A=+ —HB L4 E %8,223,0008 5T °

AEEMERR S RFFZEHRBEBLERZEXCR _FENENANEE
R o M FEEARENRANBETHRRE > A% BT L F A LK #h Es L
B RMHBZEEABTRARHMIESMBREIARKR - BHIRZEZE
B BE2HMALAREERNFAAZFT _AREZER -

A A ROR AR R g £ SRR MR R, I EHE S R A E &
B (R REET M R BB L ER) - FHRTHZHEN  S2HAEHNEEY
BRPF ) — BT TR RE M ] BB -

&l

ARGEFER  URKBHETEREFREMEBEE A AFEHEEBEEFHIER
EHZESE MEWMERELTHZRERE —_EFTFEHANMZEXEE R
ZFF U 2 3,889,000% JC T Bk E 2,561,000% 7T - /4 A< 4 B 5 Uk 35 60,000 70 (T F
FIME : E51H354,0008 TT) ©

b HE

MR-EFEEZRAF  AEREREATHLEEFHF > W52 ¥£%41,387,0008 ¢ (—
FTEMNE © 16,561,000%: 70) M B 18 448,000 0T (ZFZ I F © 4% F]1,249,0004

JC) e




W &% = BTHMZHEMLER

ABERA B T BB BRI B I REALNABE —FELF+ _A=+—H
AL EJEAF IR B IR R R BT B R A R B B AL A

iS¢t
DN AAEES 2 EHEE
BRI

W_EZREAHR > AEB Y Anglo Alliance® AL HE - Anglo Alliance M #1F 4
BRANERLLS0%EMER - R EGRELHHFRMEMAES > QEEEHRE -
FHRERE - BEREKAREHENFESHERNE - ZWHEZ & IEMJME?E'&
550,000,000% 5 (F] T E) - ZREFERALAR _FFLFAAT=ZHREZ
K N EE -

REAEMRBEREZIEEEEERMEZ — > HEMKE LERRE - BE
RWEBRZIAFRTE  RBHEER _FEZRNF-AETEERE > LWE—FIES
HBR WSS -

MABKEFGRF] P BRESREGR BEE  RZFFARELA+
ZH TRESESHETIEXESRERRE B TEREEEEHEIBRE
EREBEEZ _F——E+_A=+—HAL MESER (QFREHEEZ AR
EEEFHARTAZMAGE LR fh TEAE - TRZEFEAEHmHEF
EEEER OEREEBZ T AMERSRHHATRZMERE B EE) - WHHE
EFHEGHESUMEEN - TERIAZCERHSNEESINBRE SR
EREZES  -FHBRESEREBIZHFT > FSHUAEREFTRE]FIHE
R BB ) BB -

T



B g% — BTHRBAZABEBEHEMBE RN

(by ZEEHE BEENEGHHEE - XK

() HMFELEWRAFBA2MEFTEENREECHEEMFENTS > ZFHAE
TIBEE -

PLEL

RAMZER A RA A
JINNEER B

5 5% K & 5t 3 0 B
H X E AT
R

|l
A
A
b
3
.
|
..{_
I
jus




Wy 2% — BMTHEBMZRABEBRMSESME R

AFHEERBREEHRAUNEI29NENRTE > AAREEZHEUHEENREER
Wia R o BB B R K8 e 5 RS R B BR R B9 AT fT B S R B AR
PrE@EREEMRE  RRRETHEIMEZSHENEEHERMENE(L
Sh o AR AT AR EAL -

ORI

KRB BEFMASHEMNEEREBRNREEAR BRI 300 EHEK T
HE B ER NG F RS ] AT TIE - AT A LAEI AR ¥b K 3T fa] 48 B B4 55 & R
MEEN MERCHEEER BEER_ZFZFAFT_A=Z=+—HBHREHABER
CHEEFERRABE _FTERET _AZ T HIEFEMNRKEHESZE S AR E
BE-ZZAFET_A=Z=+—H1LEFE EBEAFANKELHBHREX  ZEFHEBHX
FiEE, A BRAAEZNRASHEREZHHEER -

KRETERBIAET TR - WUREAFTRBALTEMNENLEREBE  LIEES
FOBRE MACERFEZMEEREE BARERHEATEMNEEFTERS
AN BEEMNETECREM 3 - BERBHMMERE E ARSI 200K TR
MARBEZHENGEERME2EEYN > FHEHENEE -
RBERBEMHERNERE BARNESENHEMRERS - EEHJARE - MW
HPEBHREE > AR ABHERTAEES R RRELE » RRDRER
*=

— BEER-ZFFRE+TZAZ=Z+T—HBEARREHOMHE R > 3

— BEEREE-_ZTTHE+T A=+ B ULEERAMRKE WP LS -
=R

KR A

(a) ROEUHEMERHNES RANEFRBFEEETERY

20 —



W & — MTEBZREEBEHES W HEH

VT BAL G AR EE T BT EB T (BB EEF) B T EEZ KA
FEVHEEMBEERNTELZ B2 -

PRICEWVATERHOUSE( COPERS

BERKEETASEHER BEMKERHTSRA
E ]
ATRET =R

HORLE -

A ERAANERERAR (BAAE]) TREENFE2MRMEHELR TR =
FERFENAZT=ZBPIE/RER ([HEK]) PR EES (R TEBRZ REEX
HEMBER ANFTHAFRELARLENBEAR (UTHBIEEE]) M REELHE
EMBEER ([ REERHEMEER])) HEHRB4EI18H) (FEHEE - REBEZHE
ZHMBEERD BAREERET > EHSBEAR DREABEHESHLEREY &
EEMABEMBEERNTREERNEE - REFUEEUE ER MR 2 &5 8 R
BI14Z18H o

RAVNEFHBYNAHRNEE
BAREEANRBEERS LS ARAR &S LA (T EAARR) 584.20%%

FT2EHMEEGHALAE ([EFFmAE]) BN EHEIIETRIEHELHESR
BLUBMAZEBRAN MEFNARCECHEEMHFENEERHNEE -

— 19—




B 8%

—a

BTHREMZREEBHSMEEN

HH R B R

()

(ii)

(iii)

(iv)

v)

(vi)

FEAR_EEZRAFT AT -HZACHEEGAEEBERRIEH
BEAZER _ZZAFT_AZ+T-RAZEBERGEEEAMEE -

REBRUERXHBEEELRRTFHERESEE - RMEWEE R TIHER
143,066,000 T2 BAELE > SHRENESR R B L ERLS3H
T RHEBEERR _—_EZFRAF T _A=Z+H (N _ZFLFERE
T EH) Z A LK £728,100,0004% K i BUAS B AL (A1 R M BUAR B ST
AHERZEZRAFT _AZ+—HZAREILDEOZHR AR EELR
BZEEEE) FIE BEREARRESHBER_ETRETH=ZT
— H R R (22,576,000 T & & -

AERBE_ZEZAFE T A=t -HLEFEZRBABSECURERTIH
BREASHREE _FFAF T AZT A LFEEZEELESRER -

TR

(a) HERTHEBEELRZER MESXOLEBELRIBREX
38,838,068 70 (M T3 AR K s BB L 4 A% 1,47 o (Bl R M A8 %
BEREACETAFE—AZH M_RTAEF-@XHHE) 2EHE
2L % #926,400,0000% K H BUG LB AR (B R BB E AR TR T
FAFE—A—BZ A B4 nxc A Rt EWHER BEEHE)
FE)HE  c AHBRERENEEEER _TERAE—A—BZER
(21,797,000 T HE ; X

(b)y BEEERBERA KBUBELRZMGERER -FTHFE
R B EERREZ A FEER -

GEEHABURBRALEN _ZERF+ A=+ -0 RZENEES
RBEEMKZEF -

MR EZEENEHTREeRRHAESMBEAENTRAZEERE

KER - HT 2 BN R R R U 2 R T R SR
R R £ EA AR o

18 —



CAELESS £ 23 ELE S &

BRTHEBZABHEEHREZ5H KT

®E

ZERBLAE

+—-H=+—H

IEAERE 2 ok B R

HAWRR

Bt & (iii)

F it T

X 33,691

== N (29,531)

EAH| 4,160

H Ak A 10,531

WH -~ $HE Rae#msE (1,570)

TECE A (23,963)
HMEHE A AFAERZ

W 35 3 5A 10,637

B K Hh B (B S

wEZER —

HEMEERAFHE 3,905

3,700

MEZE A (3,634)

ookl e R = (13,700)

L E o B B 1R (8,223)

MR FLATE 1R (21,857)

BiE (330)
ER KA R

FAEANEBLZEBIR (22,187)

— 17 —

5
Wﬁ?(iv)
T # T

(5,036)

(9,551)
(2,263)

BRTHREZ

* 8 % B
%5
e
F# T

33,691

(29,531)

4,160
5,495

(1,570)

(23,963)

10,637

(9,551)
1,642

(13,150)

(3,634)
(13,700)
(8,223)

(38,707)
(330)

(39,037)




W & —

BMTEEIREEBEHBHE Y HEH

A4
R-FERHAE
+=-H=+—8
RERBEZES
BETGHBE
it &E (i)
F T
wEaE
JE £ BE 2K 34
METEBEE 1,968
HAth FE A ZRIE K REFT & & 12,340
B3 14,758
29,100
RS 100,712
B EBAMNES A A 503,918
FFH A
A $ R = 77,070
S 426,848

16 —

BRTH£ME

ZhRBEHEB

e

fEwE HAESM
Wt 3% (i)

T T F T

34
1,968
12,340
14,758

29,100

158,674

483,406

77,070

406,336




Bt 2% — BT REZREHBMNEME R

(A) BTRBZREHFHHLEGEETHBF

F i Bh B A
N Ve d
BYEE

REENERZER
IR R bR
AR B B
FE Wi 1 S B RRLB

— B My
BN &R

Y E

ZERY

FE Wi B 3K

FEE Wi S R 422 ) 4 2E 3K
JRE Ui 18 5 R B

— B AR

- FESRIE
B EEZHEE
HARE 2R
HAth FE i 3K A
HekBeHH

A5 E

RORRILE
+ZH=+—H
RE WL B

Ve 7 19411 0

H

3

— 15—

Mt EE()
F T

622
247,957
19,663
56,130
360

14,896
63,578

403,206

10
1,177
67,691
7,680

12,000

25,706
15,548

129,812

5 % o B
B FE (i)
F T

(14,896)
(63,578)

(7,680)

65,642

HTEME
2k BEB
HEEA
BAESHE

Ti# T

622
247,957
19,663
56,130
360

324,732

10
1,177
67,691

12,000

25,706
81,190

187,774




B &% —

BTHREZRAEEBRGEME RN

1. BTHREZREEZMEEMBEE

A.

A BB R

BTEEY AEEEEEABERAEN _2EEF+ A=+ —A2
KB EE AR ENRE S ERE+ T AS+—A LS
B RSB A R I R R 2 B S (R A (AR -

BRI Z A - T X B2 5 R R R AR T IS 4 BB 20k T
GE o S REEHOARER _FXLFE T _A=+—HETE
EFEZEE . HUARELEER _ZEERFT_A=+—HEIT &
(AREEZE _FFA4+T _A=+t—HILEEFIWERIZE
WAL EE N " FEERFE—-H—HEM -

HEMBERIRBAEREE " FTERFE T A=+ R LEZLEE
TG EMBEERTMES > WEF XM EEAEZRE -

WEMBEMTIRWEHRGEH IR > MERLEREEER - ERGHE
AEERMMAEHE P HEEN " FETRE+_A=Z+—"HLFTH
F—A—HBEHRAEBRMERERMBRILSAEEES - b 1
EHMBERILFRBAALEEE R HHRITBEEERE -

— 14 —



R &% — Kby BmELERZMHEH

R b G B S B 2 R B B BB

UTARMEBECRIAREELZUBER > THALFARBAREEE_FE =
E_FENER_FFAFT_A=Z+—-BL=AFEZMERMLLCETTE
4TI 4R o

BRET-A=Z+—HILHEE
“REZE CFFNE —FFLF

T ¥ T ¥ T
TR o B B ST R Y IR 28 R
MRz W/ (BB
1B B B A 5,813,000 5,813,000 5,036,000
R B E AR A TFEES
EAEZ IR — — 2,439,000
FEW R BB ELERBRE 2
NS =] — — (176,000)
K Hb BB e R W (E S R e (44,508,000) —_ —

BEUALR _EEZ=4F _FFENER_ZTAEMREEFRIRE WMEE] M
QITE Z REK -

R EHHRAE14.68Q0b0) 0K > EFECTEAN R LB B KE S MER
PR iR 5 i & 5T AT 4 & 95 i 2 F i 5 51 A0 B IR 75 1 I 25 440058 [ 51 BA B & R 34T
TRFMER]  BSRHEBELARASCEGRE R FHETE THEAZZE
F-REMEREAEBEHHAREMALCHRFTERXRMBBECIR I RECEEMEER
BoTmMESHERSEBENE AR LEHERF B EZTEREMGE - %
R EMA LS AEMLUERASAEETMARAR EERE  ZHTERECZAF
i o




Wi

#% AT AT B HAREH %9 360,400,0008% X 17 » 4G s B 1% w1 4T A B9 2 847 IR £93.0%) &
Techral Holdings Limited (¥ & #7640,000,0008% B 15 - 15 E BT B M £53%) 2 EEH
HoHE > DI EBKE S RIEH R - &£ % F Kwan Wing Holdings Limited Z 2 #f
B % M 3% X Techral Holdings LimitedZ 96%E % - BmEA X HB B A L 453+
BARNAS14%Z MR - AAABAERBREFAIRG L RERBZUMBEBRE
EREZS -

— B ¥ 8
AEBEERRBOHKEBHEEY  QEREEHRE SRR ERE  BERELE
HREMAREE CRAARETEMETHZES  (DEN > BFERHEER
BEES IR RIPHERE @ RinEHEEH -
3 b ¥¢ 6
WA BTEESHR (BABRZ M) iz KMmEH -

BB
FIIRER B

REEEE
EMERARAF
FE

# 7
T

[l

A
4
-
|l
+
I
I



O R

TEAARFAZEZEMBE LR - EEMRE > TEREREBHBRET IBRE&HE
HHRELREMESIE > AR TENAREFAREMNEELENRZIFEETRA
EFRHREFREAZBERESN  E—PREATEEATRERMXERELFZHTF
7o RMEETEREERBESTEERZIES - TRZXBEABAMEEFHE
BEEER QEREAECHERSHMATEINELNEGE&B) > WHBEER
REEMEELUMEN BESAALFER TEEDRAZKERSREEL I
BrESNERNEZES -

BRABEREEH MG E

RERESREGSHEHNSERM 2SEEEALEN FAR¥180,000,0007T (+8
£ 7 #)173,200,000% 5T) £ A E #207,000,0007C (6% 5t 47199,200,000#: 7T) - #Z AL
BHAAEBRANRIFEMHEENEREHENA -

AL EEFHEEE EIR (B3R5 58 2 T 2 B & By ] K AT 48 20 A 8 Al 8
B  THBAFEFRESHEES  2FHEMFRBAERRA L FH BT E
FEANEE LU -

BRESREXSGHAENEERABZEEHITASBE RN ITNESERES
ZWMARRCERNEGEIMNBFEESNERZET AR 180,000,000t E A BRH
207,000,000 T A% Z EWE o

LBz 5

BMEERT > BRESREZZYPHL LHRAUF404)OBEETZHEEHE
BMALTHRUFUEERTZZS -

BFE AR 4E BRESREXSBRAANRZEERS » M/AET AR
AlZd 3R AR HE - MERRARE N ERE - RE ETHRBE
14441 » AREBETHRERE > AXFAERESEE (WEEBENITHHBAELY
5,187,300,000A% A% 14y > 1k B 24T B 3 4943.1%) ~ Kwan Wing Holdings Limited (% £




O G

R B R

BREENRCETEREHGEFETEEHEZSBE TR _EEXNEFE_F——
FEMHA B AR #120,000,0007T (K8 % 2 41115,500,000# 50) £ A K #138,000,0007T
(FH4E 2 £9132,800,000i 0) NEZ BEREREFE N RIEREEE B D XA PR AE
MEERREHEZES - ANFA BEEEHRES HAERSAREBRESAH
MRENTHZES UBT LR BZRRE -

iy T g B0 B iR R 2 HEORL

BEEBESALAFAZHFEERCE RETRUME > HEEFHEHAZKREERS
AAZBHAEANL - BEBROREE “EFF=ZF N\AEF =488 XKL REE
Bz A RESZBREAN - BHEEREEXCERRE  REFECHR —FZTN
FLAEWEL - RFFARNFE—A > REFEET A —REZEH > LUE—SPR
REBA WS -

TRZERETEBEEE SN GR N

HEZESETSEEH - LA—FHAARKLISET HERALIESB T BE-E
FZEHARE00E T (FHE R L866EETT) » HMEBRTOR - HHMTHFE—
HHEREZF-FFENHARE20E T FHERF2,780EET) - REPRBERE
BREXERBRZAFTET  PREZEHESRRAR _ZE=F49 ARK326E
I (MR A31MEE ) HE_TFNMELN ARB304E T FERL379EE T >
EFHF21% - AAFREE > KREMCERBEANES > PEZESH X AHYEZ
BEENEELAEDARE R _ZZANEENFTET 2 A HEGRHEE Y E
ETELHESEZ EHESH D BREAZE - REAEELTER - A ZH
EREZ A ZEHRGE > EFRRTBHE  FHU LM EERERHBEKREZE
A EAREE - REFEZ BEEASH PR RERN TF25ES0RZHE S UK
ANEHSERESARFHEAREEENZHR - SRS HBEER » REME
EF RS BFESEHBERGZESEF » M EAR - BE - FERE ZHEAM M
FRE dn o

— 10—




EHFEEMN

TZAZ+—BAL MESER (GFIREHEEZNA R EE SR &L HNE
BIETE BB Al T B -

RBLETHRAUL AR BRESREXGBRALAZEERS > SEABTEHR
Al Z e eR - AMERRMEZIRE - BELTRIE 144405 HABETREKR
B ALNFEEBRESEERRABEAL FAEEHLAS142 B BITRE) 2E@H
W UERREEREZS -

LE]

MRZFFENFELA+T-H > TERREBREERTIBRXESQHEEGR St T
REZ_F—-—F+ A=+ HitceFBHEELAZEAEEERZBREE R
B mESER (BFEREEEZ TR B EE SRR R A8 R E B & e T
BARE - TERAARFAZE2EWMB AR - BEEBHEARANER (LA HAE0%EH
MEfEsi) BEH49% - BHEBH M EREEERZRAS0  HRMFEFF9%LH
GEEREREEARLFAFA1% - RIEERAEAREHEE 0% LR LEMNE
[RABHEESOR - BHEFERE  BHEFERBESTHRAFREACLBMA
RAFBUEBESEEZREERBERAANNBIRALANEANBAFAZESE - £ &
THARBRTERRBMEMEELEZHEANL - Bt > ETRUME > 8BS
BIEFALRAZHENL -

REBBXEEREGR HEAMBEESER OEREHEEZ MEE SRR
FARERIE B &) BEAZHMAWRGAABTERE - MTEAMEEREERTE
EHEEBEER NBRFESREGHEFEHARNSFEMZEFEEREN AR
# 180,000,0007C (8 % 7 #7173,200,000% 50) £ A R % 207,000,0007T (% it 4
199,200,000 %) - RENEBRELEREBRZFTHFATERERE - el
B AEFCERESERE  HP BT R AREHEEZYORE - B EHR KK
BREZERRBERERERTEERESTHEE - 525 BRELHLAEGR
CHREBATEE  UNSBEZEEAE -




R

TREJ A MEERBE _FEAET A=+ —HLEMRAFEZEERESE
=W

RET-A=Z+—HILEE

g 225 K- 2 —EFNIE

F T F# T

bk B Hi 5 1R 33,922 55,757
FEREE 39,734 61,569

PR oEEHFE+_H=Z+—H > KHMEERERELE RS2 BB G SEEFE
#) £ 55,800,0004 7T ©

MOETZHRE+_A=+—H XHMBEBEAALATZHEENA N_EERE+
AZ+T—HZBEBGEEEERBRIN AL R X HETE 2 # % £ 519,500,000
T o

B FE R &

ANAEI R ZEEZRNFLAT—HEFTHERESESEEBRESREBEE T O
B—H3M3203FE RITRAEFRRE - USKEEMER B ARBREIZEIME TR
IR MRAMERREARAFARGEAZAREZERSE - BTEEHIL
FERREFH KRG > HFEAITHBER TRHRILEEMNAREERE LOS 2 RIER
FRAEZEAAANBZRHMBFECESEFARLA It AFTHEFERFRKER
28#&?‘[@* 02648 - M TEAT ] 15 I 7R B 48 28 0 BE BRAF Bl K & 48 5 47 e i 48/ RF R
ZE o EERZENRREMEREE > BETHUKBERSEERRENRG LR E
_t&z_? °

HHEER

KERLIEREZ  EXFEXAHERERENINERRAAALAERZMNEG - B
B EEEEREBRARNMRBERSINRNELREZRERBENE -

¥ oK R AP R

EHREN _FEAFRAATABLM REZFFARERLATIZH > TEEEREER
AYBFESREGRE Bt TEEIBMERZBERRENEEE_F——F

— 8



o R

ARMEZMBELERNGXEAE
HET A RRLE AR ANBRERMGREEAFTEEZ —REEEE -

A MENKMEBELRERMEBLEARN _ZTZAFA1A +—1 (H
AAFRTRREEREAHZ A ZRTHELE ) IREAEER T HE+
ZTAZT—HZHERE > S RABERE R RMEABELAREL ZE T EEL
12,750,000% T > A EE & E A TS RIELESE (A A EFHRE) £49,800,000% 7T K
& 5 TR 471,000,000 70 - MEH R HEELRERBEBLEARNBE_ZTZE
ANFERA+T—HBIESEZ S B 2 T8 2 80% (Bl 4 Bt K #h BHS 8 55 AR 2.7502 %
JC (S E B K B L @ AL 146567 0) ) HE > RN BRIEAE (FEERFR
B) F&stE RS9 Bl A 41,300,000 7T & 9,600,000 T o

REABRHE - TESTEEZ RECECHEMBEER > BREEH R BEBEESL
BREEAHEEFRE CRZFZFAFTA=ZT—HEHE > HeERAERRT
FERFT_A=+—HZEEHEMND20,500,000& T - TR EHAEEZ
AEAETEENEE MM KM EBEEARCR - ZEFTRE-A—HEE - A
FERAEARZEZ _FTAEFE T A=+ —H ILFEZ B85 51 N4 16,900,000
BIL - FHRFIESMBEN EERBRZHE > F2HABRMEZEEET
SR AEEVHERFTER -

BEREFTE > LEMBEEERRY > MANBHNELESE  eAEZEBSER
HARHEEFERRANZEER IEEARLEZEREETE -

PN
4

AR E R B E R (T RE R R BB T ER) 2 &H XA BET
&

AMERANFMEZ TS RERA -
Kb g2 &
RBEL - MBEERAR > MEBEMBLARAIERFXF CRUBLER

W% RGZRH ERERERBHRMEEREREA NS URBERESE
TS A REBEF 2 A -




i S

KB E LR (A RETRZ RABBEER e EREME > tHE - X
MR ZFFNEANRNARBRRRAEBRHZ 2R X BEHTERERNHF
BAEBZBELR - HAMNGFETTRLENAFTAZEZRARERG & H
E#REEFHEEESIRN -

EAMAETR > RUHBECRZEEERFRIGBEH L @R TELEEE -
TEFENFLATAAMAEAN EHASEA B RMEETERZ KB L RIE
WAAE Bl B2 28 T X 126800 - ERNBEEAZRERDERAHER > A0
FIAEAR > A R% 2 5 T R AR AR HO AR BT BE B G R B ZH BRUAE B R AL (R /] — AR R I
—EZWME ARG - AEETREHE B EEFER IR T I5 R AR E
TR I A T BB 2 K Hh B0 8 50 A (BT BB 2t 2 R R S m AR B R £ LU
HH -

e HE

EN LS EFTERIERERENBRRAMER BREL T2/ A BHE KT
FANE IS MERAARALAFARETAMBARZESRE - FEFTHAR
HFERRKEARESEAZHEANLTHEFRE BYEZFHERNFAMEZ 2
#515,000,000% K Hb B 12 J AT (B 15 K Mo B0 18 o I BT I W BB ST R ok B B 2
F) (A Re R Rt BB L @A) -

CIR: R PA T

RBARELE > ERFRBERBEELERARZTHEEE (ABERRMHEE
BN ERENAF TR L EHE R MRS B 2 FHWHEZ80%) -

A R b BOHS B SE IR B B B BT AR BT AT I B - RIURERGRZ S BB 2 RE A AR 48 A R
HEREFREZEHMBEHEZERERETROZET -

RERE > THRESARFESERET  MAFRFYAL - BREERERK -

BEERL > LHEEEBLAFEH  UIFGAARAKHEBRRZERME -



EF R

RELERBELTRUPLAEREALNFTZEEERLE « A0 AR BFIEFHK
ESRBERMERLIZE - HEERAREEMEEI RO TE I RBZWER

gL =t

AF T 2 R S R R

s\ B AR FT AT B BE A 15,000,000/ 48 T {H 15,000,0003 76 2 K L BURE @ 5B % -
KARBMBER_FEETFE— ATz BB RAE 19,500,000 7T (485 724
151,100,000 70) WX BEZ 55 R U BURSE EAE - MR > B R BB 48 o iR i 3R
BE MAEENEEEFEMBETERARBEGBEERZRE AR _EER
F+_HA=ZFT-PBZGEERRRIIRENRHMEBEREERZIEZENA
63,600,000% TC °

K b U G 6 S e 2 B K

RMBEBEEREFREZEXREBERMEESPTEZEE £5RE - RHBIGESE
A i A W AT ] FE T AR B 2 BRI o Al K M BRS EC I A B ST AL B TR 8
BB ZEREZENSRBET L ERESTRE AR EEETROZES -
WZEEREST__A=+T—H > BEXMBBELRME W BFRELEHES
22,576,000% 7T - ZERMHBESLRAEREE > N EHANEEREE > A
BEA NEBIE R RETAT BT R4 13 T2 THE T # A £28,100,000% K 1 8L
LA - ZE B R E R E IR E BT R L ERA43% K
RRMBBELCREZHTHRBRZES T RIEBE L ERL45% -

MERMEBELTERR _ZEEANEANA+TZE B ERETTEIYNZEERS
H) ZWHEFE > XRHMSESE LR i E Xt 885 @A W {E49 452,100,000
#IT -

WREH B Z A h

A ) B IR I S SRAT (A AT TR T LU B K RO 5B B - AT > A R4
FoOMABREMNTUALREERER AN AIRLEREALAREMEZERT -
MBI =F (AE (WMER EREALNRARFLANATAMBARAZESE - £&
PMHABRETERAKEMAEESEZHEAIHMEEZ RELETSHAN) HE




R

UNIVERSAL HOLDINGS LIMITED
KA ERARA A

(HWHEHBHMHM L ZFRLA)

(JBe By R 9% : 419)

HITESFE : A EE
B E (EHE) Century Yard
= AR E S A Cricket Square
WHRELRE Hutchins Drive

P.O. Box 2681 GT
HHITEFE - George Town
BERFESEE Grand Cayman
RPIE LA British West Indies

Cayman Islands
B FMITEE -
wigseE B LEREE
Wilton Timothy Carr Ingram?#t 4 T
BHREEL % o

H B 1698

R SR P L

4306-07%
HORE -

FEHERHE —
W GE W B BT HE 2 WK b s B Sk R
)3
FEREH —
A E S RN T

CIN:AiK

EFEN_FERELA T BN EEGERAEKLEREE > UAFARAE
— i P SE A SR B R VAR R A T A R R B B R O R R (&
¥ R B 1B SR R B B B 2 R (BT B I 2 RIBBRE BB R o

_ 4



Ba®

(8T % H £ AKH FEEHRARMEEEERZRE
[ANR % T AFREEEHARN

[BHEIMERA] 18 FEERARSTIERESFLHEERM

A% 4] £ ALFARATEREEOIE T TR
(R 3R B AoAEEE

[t 22 B & HEBREXSHAERAF

[ e 2 S8 7 | I BEEHERERE

E  EMBaREREERET

[ %) f§ HOW

HARBRA > NRETIHEFRIOET = ANRHEI1039TCHEFETT - TFEITR#
FEFR]FET = 775 T B ST - EHEH -

* B




B#®

BREENELS ] E

(A4 H ]

[ 96 i

[ T

[

BT 4T B

[ AR Al

[

[/ fo k]

[ ]

[ 2!

7|

BREGNEBXETRETZIRS

BEERREFEEEERTEIAA

B AT

B & B 4 Al AT B

“EENENA A —H - B K AT EIR A REE H
PR TERMET 2 &IETETITH S

B 22 B i o5 T AR

2 I B R RE TR T 3 DM ROR A 2 1R

mIRIEEE > REERIERR > RREVTTES > ®
BRI HEBEBALTR AR FFA L 451.4%8 % & H#Z
ik

7 £E B A B AR AT AT BB AT 155 K B 4 Jo A (B4 R
SRS 1B o R AT I WO AR B 2 HER) (BT REE ST 2 K
BUWE 08 AR % — AR R R BN R E AR+ 2
HEAHRK > AAREMBEALFANESE - TETHABRUE
MEERXHZHEBALHMEREZ B ="FHE

hEARLME  MABRMS A ACEEE - BMIKE

S
%

TFERERETEREEFRRLA



B &

HAEBEHA > FXESFAESN > THFEARAEFLTEE

[ Anglo Alliance] &

[ 4 81 5
R PN I&
[ R 1| 218 &
[EEE) i}
(A2 7] I8
(A i R4 &
Exy &
[ Uk ) 15
[ 3K B | i}

[ R BB L@ I8

[ R BB E il 18

1 3R Bl K g ) 15

(98 % B & Ak | 18

Anglo Alliance Co., Ltd. > W HEBE X # BT MM I
A R F

Ay Z B E TR A A
HEMRRTRT 2 HE

IR ERFZEEEEEERAR  RFREMR LA
=

o

EMERERAF > RASBEZMULZARLH
HE B se BT £ £

ANEETRER _EENFEHLA+/\H LBFAEE
A 5 H £ 104,000,000 7T 2 7] #R A% 2 4

ApAEESE

MBRRTRAEBFFZ 2B RGBEHEEER > R2F
FRENANE BB REAAE

KBS (R ARLE > RAZREEFMRL AR
Ao R BB B A T AR BT

KBRS 2 I A A B IR T (E0. 1% T Z B
KRBT S EWE LA KM EE (EE) FRAAET
ZERMEEIETIMARA X RS RS EER
Z W B R

BnaEl SRR RN ERBEMETZREFIARE

BHEEESEANR _FTAFLAT _HALZBERE
HERE R




H %

HiK
B 1
i = 4
Miegg— — XHMUBEEBRIWMHBEER ... ... 13
Wa— — MTHREZIREFBEMFMBEER. ... 14
Me&= — STHEEMmER. ... B 22
BEgRI — —BEER . 26
BB MR E B 33




B B W W OB A

BT S ABRE h M ERBR A TE WA ETRER - A BT ZRMES
B SRATHEIE - HEET - HEGFHA R HMEERER -

B B R TR R R RA TS - W BB MR
REEREELEAERBARSFHE AW A2 AT - HBEHRL i
B LUEM A ESREA - .

FRBHALHFARAARABER T AR E K HHERER T RN REE
R AT A B > Sl B 3R AR i [ A R 2 AR AT AT B A R A T A B R R
BEME B ZAL R LR EEM R -

UNIVERSAL HOLDINGS LIMITED
BB H R A

VL F R Sy P
(B B3 AR5 = 419)

e K th 5 —
T i th B 97 42 K S 6 2

)3

FTERSH —
(A EY SRy

%%@@#ﬁ%ﬁﬁ@%@mﬁn

EABGRERATETIN T EEAFLAT— B LA THEREETSLHEE RN
EEEPLE—HNEDOEETREEANRE > KEBESENABAEIEN
Ho-MAUMERERRESIREERAZAEBMEE - BTESHESEER
FEEHI K o B WIE AT UL T Rk A R B R LS R R R R A
W2 A S T 2 B B R RS A TR E - M B U AT S A 0838
i%@¢b%@ M 7E 1T AFT 1% W0 R B2 ZE 7 T B4 B R 48 o SR AT F R 48 /)N BRI 32

cHZRAEAREETEEE > BTOHTRELSHEREEI G EREG E

ﬁ%o
“EEAEAASTEH




