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100 F Street, NE,

Washington, DC 20549

USA SROCEED
. . AN

Attention Filer Support ==

Mail Stop 1-4 SUPPL j JUN 2 1 2|]l]7

' ‘1-— [T
Ladies and Gentlemen:

SEC FILE NO. 82-4217

Re: PYI Corporation Limited
(formerly known as Paul Y. - ITC Construction Holdings Limited)
Information Furnished Pursuant to Rule 12g3-2(b)
under the Securities Exchange Act

On behalf of PYI Corporation Limited (the "Company"), S.E.C. File No. 82-
4217, the enclosed copies of documents are submitted to you in order to maintain the
Company's exemption from Section 12(g) of the Securities Exchange Act of 1934 (the
"Act") pursuant to Rule 12g3-2(b) under the Act:

(1)  The Company’s circular regarding the Scrip Dividend Scheme in
relation to the interim dividend for the six months ended September 30,
2006, dated January 11, 2007; and

(2)  The Company’s announcement regarding the appointment of
independent non-executive director, dated January &, 2007, published
(in English language) in The Standard and (in Chinese language) in

Hong Kong Economic Journal, both on January 9, 2007. (Q ! 2

35th Floor One Exchange Square 8 Connaught Place Central, Hong Kong  www.hellerehrman.com




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

We would appreciate your acknowledging receipt of 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,
%@&% X
Simon Luk

Enc.

c.c. PYI Corporation Limited




THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION
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If you are in any doubt as to any aspect of this document, you should consult a licensed securities dealer, a bank manager,
solicitor, professional accountant or other professional adviser.

The Stock Exchange of Hong Kong Limited takes no responsibility for the contents of this document, makes no representation

as to its accuracy or completeness and expressly disclaims any liability whatsoever for any loss howscever arising from or in
reliance upon the whole or any part of the contents of this document,

i)

PYI| Corporation Limited

(Incorporated in Bermuda with limited liability)
(Stock Code: 498)

Chow Ming Kuen, Joseph o8t 7P Registered office:
{Chairman and Independent Non-Executive Director) Clarendon House
Lau Ko Yuen, Tom 2 Church Streat
{Deputy Chairman and Managing Director) Hamilton HM 11
Chan Kwok Keung, Charles Bermuda

{Non-Executive Director)

Kwok Shiu Keung, Ernest

{Independent Non-Executive Director)
Chan Shu Kin

(Independent Non-Executive Director)
Leung Po Wing, Bowen Joseph GBs, s

(Independent Non-Executive Director)

Principal place of business
in Hong Kong:

31st Floor, Paul Y. Centre

51 Hung To Road

Kwun Tong

Kowloon

Li Chang An Hong Kong
{Independent Non-Executive Director)
11 January 2007

To the Shareholders
Dear Sir or Madam,

SCRIP DIVIDEND SCHEME IN RELATION TO THE INTERIM DIVIDEND
FOR THE SI1X MONTHS ENDED 30 SEPTEMBER 2006

On 14 December 2006, it was announced that the board of directors of the Company resolved the payment of an interim
dividend of HK1.5 cents per share of HK$0.10 each in the capital of the Company (“Share™) for the six months ended 30
September 2006, such interim dividend to be paid in cash with an option to elect for new Shares (“Scrip Shares™) in lieu of cash,
payable to shareholders of the Company (*Shareholders”) whose names appeared on the register of members of the Company as
at the close of business on 10 January 2007 (“Scrip Dividend Scheme”). The register of members of the Company was closed
from 8 January 2007 to 10 January 2007, both dates inclusive, during which period no transfers of shares were permitted to be
effected. In order to qualify for the interim dividend, all transfers of shares together with the relevant share certificates must have
been lodged with the Company's share registrars in Hong Kong, Secretaries Limited of 26/F, Tesbury Centre, 28 Queen’s Road
East, Wanchai, Hong Kong on 5 January 2007,

Particulars of the Scrip Dividend Scheme
Under the Scrip Dividend Scheme, each Shareholder has the choice of receiving:
{a) HK!.5 cents in cash for each existing Share held on 10 January 2007; or

(b) an allotment of Scrip Shares at HK$2.679 per Scrip Share (as determined by the market value stated below)
credited as fully paid in liev of payment of the interim dividend to which such Shareholder is entitled; or

«©) a combination of partly in (a) and partly in (b) above.

As stated in the announcement of 14 December 2006, for the purpose of calculating the number of Scrip Shares to be
allotted, the market value of Scrip Shares will be fixed by reference to the average of the closing prices of the Shares on The
Stock Exchange of Hong Kong Limited (“Stock Exchange™) for the three consecutive trading days ended 10 January 2007 less a
discount of five per cent. of such average price or the par value of Shares, whichever is the higher. Since the average closing
price of Shares on the Stock Exchange for the three consecutive trading days ended 10 January 2007 was approximately HK$2.82
(“Average Closing Price”), the entitlements of Shareholders who elect to receive Scrip Shares under the Scrip Dividend Scheme




shall be determined based on the price of HK$2.679 (which is higher than the par value of Shares), being the Average Closing
Price less a discount of five per cent. Accordingly, the number of Scrip Shares which each shareholder will receive under the
Scrip Dividend Scheme will be calculated by the following formula:

Number of Scrip Shares Number of existing Shares held on 0.015
to be received under the = 10 January 2007 for which the dividend is X —_—
Scrip Dividend Scheme to be satisfied in Shares under the Scrip 2.679

Dividend Scheme

If all Shareholders elect to receive their entitlement in Scrip Shares, based on 1.471,240,166 Shares in issue as at
1( January 2007, not more than 8,237,626 Scrip Shares will be issued under the Scrip Dividend Scheme.

The number of Scrip Shares to be issued to each sharcholder will be rounded down to the nearest whole number. Fractional
entitlements to Scrip Shares will not be allotted and the benefit thereof will accrue to the Company.

The Scrip Shares will rank pari passu in all respects with the Shares existing as at the date of issue save that they will not
be entitled to the interim dividend for the six months ended 30 September 2006. The Scrip Shares will rank in full for all future
dividends and distribution which may be declared, made or paid after the date of issue thereof.

Form of Election

A form of election is enclosed. Any Shareholder who wishes to receive only cash in respect of his/her interim dividend
entitlement need not complete the form of election. Any Shareholder who wishes to receive Scrip Shares in lieu of cash in
respect of his/her interim dividend entitlement, either in whole or in part, must complete the form of election and return
it to Secretaries Limited of 26/F, Tesbury Centre, 28 Queen’s Road East, Wanchai, Hong Kong no Jater than 4:00 p.m. on
26 January 2007. No acknowledgement of receipt of the said form will be issued.

If you complete the form of election but do not specify the number of Shares in respect of which you elect to receive
Scrip Shares, or if you elect to receive Scrip Shares in respect of a greater number of Shares than your registered holding on 10
January 2007, then in either case you will be deemed to have chosen to receive Scrip Shares in respect of all the Shares of which
you were then registered as the holder(s).

Overseas Shareholders

Based on the register of members of the Company as at 10 January 2007 (being the record date for the purpose of
determining the Shareholders entitled to the said interim dividend), all of the Shareholders have registered addresses in Hong
Kong save that there was one Shareholder in Macau, one Shareholder in Malaysia and one Shareholder in Taiwan.

The directors of the Company have made enquiries with legal advisers in the relevant jurisdictions, and have been advised
that there are no restrictions or requirements on the issue of scrip dividend to such overseas Shareholders. Accordingly, these
overseas Shareholders will be permitted to participate in the Scrip Dividend Scheme.

The participation in the Scrip Dividend Scheme by the Sharcholders in any jurisdiction outside Hong Kong may be
affected by laws of the relevant jurisdictions, so Shareholders who are citizens, residents or nationals of jurisdictions outside
Hong Kong should inform themselves about, and observe, all applicable legal and regulatory requirements of their relevant
jurisdictions. It is the responsibility of any Shareholder not resident in Hong Kong who wishes to participate in the Scrip Dividend
Scheme to satisfy himselffherself as to the full observance of all the applicable laws and regulations of any relevant jurisdiction
in connection therewith, including obtaining any government or other approval or consent which may be required, complying
with any other necessary formality and paying any issue, transfer or other taxes due in respect of such jurisdiction.

Stock Exchange Listing and Despatch of Share Certificates

The Scrip Dividend Scheme is conditional upon the Listing Committee of the Stock Exchange granting listing of and
permission to deal in the Scrip Shares. Application will be made to the Stock Exchange for listing of and permission to deal in
the Scrip Shares. Certificates in respect of Scrip Shares and dividend warrants in respect of cash dividends are expected to be
sent to Shareholders by post at their risk on or around 9 February 2007. You may deal in the Scrip Shares to be issued to you
upon receipt of the relevant share certificate. In the unlikely event that the Scrip Shares are not admitted 1o listing before 9
February 2007, the form of election will be disregarded and the full cash dividend will be paid in the way as described above,

No equity or debt securities of the Company are listed on or dealt in on any other stock exchange and no listing or
permission to deal in on any other stock exchange is being or is proposed 1o be sought.

Dealings in Scrip Shares are expected o commence on 12 February 2007.
Advantage of Scrip Dividend Scheme

The Scrip Dividend Scheme will give Shareholders the opportunity to increase their investments in the Company at a
discount to market value as provided above, without incurring brokerage and stamp duty costs. The Scrip Dividend Scheme will
also be to the advantage of the Company because, to the extent that Shareholders receive Scrip Shares, in whole or in part, in
respect of the interim dividend, such cash as would otherwise have been paid to Shareholders will be retained for use by the
Company.

Recommendation

Whether or not it is to your advantage to elect to receive Scrip Shares in lieu of cash, in whole or in part, will depend
upon your own individual circumstances and the decision in this regard, and all effects resulting therefrom, are the sole
responsibility of each Shareholder. IF YOU ARE IN ANY DOUBT AS TO WHAT TO DO, YOU SHOULD CONSULT A
LICENSED SECURITIES DEALER, BANK MANAGER, SOLICITOR, PROFESSIONAL ACCOUNTANT OR OTHER
PROFESSIONAL ADVISER.

Yours faithfully,
For and on behalf of
PYI Corporation Limited
Chow Ming Kuen, Jeseph ose r»
Chairman
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B32 NOTICES Tuesday, January 9, 2007 The Standard

PY1 C) | ‘;
PYl Corporatlon lelted-

"{Incorporated in Bermuda with limited llablllty} L .
' " (Stock code: 498} .. ' ’ ,

APPOINTMENT OF INDEPENDENT NON-EXECUTIVE DIRECTOR-

‘Mr. Li Chang An has been appomted an independent nnn-cxecuuve director of PY] effecm'e
on 8 January 2007, s . e

The boacd of dlreclors (th¢ “Board™) of PYI Corpouuoa Lirmited ("PYl ) is pleased to :nnelince -
that ‘Mr. Li Chang An has been lppomtcd an lndependenl non-execuuve director of PYIl effective -
on 8 Jannlry 2007 A

Mr. Li Chang An,.aged 71, was the Vice Secretary of - Shangdong Provmcul Parly Commmee from -.
1983 1o 1987. He was further sppointed the Governor of Shangdong Province in fune 1985.
Between' 1987 snd 1993, he was the ‘Deputy Sécretary-General of the State Council. Mr.: Li was
clected -zn altcrnate’ member of lhe Eleventh CPFC Central Committee and » member of the Twelfth-
- CPC Ccntnl Commmee . . . . e
Mr. Li, was thé exééutive vice chairman of Chma Poly Group Corporluon from 1993 10 2001,
He was also the chnrmnn of the board of Chmn Orient Telecomm Snelhte Company. lelled

from 1995 to ?.003

Mr Li dld not hold any directorshlp: ‘in any luled publlc compaules in the lasl three yean. u[d
. he does nol hold ‘any posmom wuh PY1 or’ any member of PY] s group of companies.’ :

Mr Li is oot, connected with. nny directors. senior . management or subsunual and conlrollmg
- shareholders pf PYI, and he docs not bave any. interests 'in the shares of ‘PYI within the _méaning-
- of Part XV. of the’ Securities and Futures' Ordinance, ‘He has not eptered into any service eonlncl
- with PY1 and he is subject to retirement and re-election in accordance with the bye-liws: of PYL. :
1B :Purluant to..the bye-laws ‘of PYI,-Mr Li will rétire, at the PYI's next following- special genenl
,I N meetmg vor annual: genenl meeting, whichever-is the earlicr, and will ‘be cligible for re-clection i
| B _at 'that. mecting. He 'is_cntitled to & director's fec;. currently being HK$300,000 per-annum, for [
“the .peérformance’ of -his duties as ‘an indepcudent non-executive director. Such’ remuneration,’

determined- by the. Boird. as authorised. by ‘sharéholdérs at PYI's 2006 Annual Geaeral Meeting, -
] was with reference to prevnlmg market condifions and having regard ‘to the nature of the Board "|;
4. worki, workload and the requmle time. lpcnl by an mdependent non-execuuve director on the Board '
: acu\rlues ) .

‘Save 13 duclosed above, Mr. L: it ‘not awaré of nny other mnuen that need to. be‘broughl to.
the attention of ihe sharcholders of PY1 nor.:is. there any- information to-be disclosed by PYI"
: persuact to any “of the reqmremcnu under the' provisions: of Rule 13.51(2)(h) .to-13. S1(2)v) of -
i . the Rules’ Govennng .the - Luun; ol' Secunnes on The Stock Exchan;e -of ‘Hoag' Kong Llnuted

The Board would -like to. extend ita wmneu wclcomc to Mr. Li for’ jouung PYI

. As, Il the dale ot‘ this lnnouncemenl the compos:tlon of the Board u as follows:

i Dr. Chow Mmg Klen Joseph oss JP Ckalrmn (Iudependmr Non- .Execuuvc Director) -k
' Mr. Lan Ko Yuen, Tom . .~ u Deputy Chairman and Managing Director :

-Dr. Chan-Kwok Kcung, Charles - . : Non-Executive Director . -
.. Mr.-Kwok Shin Keung, Eraest . L _-.': Independent Non-Executive Direcrar' R ’

- Mr. Chan Shi Kin : Independent Non-Executive -Director
‘Mr. Leung Po Wing, Bowen Joseph GBS J'P -1~ Independent Non-Executive Director.
Mr. Li Chang An. . ) - .I'ndependem ‘Non-Executive Director

‘ . o, By Order of ‘the- Boatd 3
T . PYI Corporstion Limited
' : Wong Lai Kin, Elsa
Company Szcrﬁary R

. Hoog-'Kong,'8 Janusry 2007. ©
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