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ANNOUNCEMENT

The hearing of the winding up petition presented to the High Court of the Hong Kong Special Administrative Region has been further adjourned.

Provisional Liquidators have been appointed.

Reference is made to the announcement of the Company made on 21 August 2002.

The adjourned hearing of the winding-up petition served by Showa Leasing (Hong Kong) Limited against the Company held on 26 August 2002 was ordered by the High Court of the Hong Kong Special Administrative Region ("Court") to be further adjourned to 9.30 a.m. on 9 September 2002. At the hearing on 9 September 2002, the Court made the order for another adjournment of the hearing to be held on 7 October 2002.

The board of directors of the Company further announces that an application ("Application") was filed by Bank of China (Hong Kong) Limited, a creditor of the Company, on 20 August 2002 for the appointment of provisional liquidators to the Company. Upon hearing the Application on 5 September 2002, Messrs Stephen Liu Yiu Keung and YEO Boon Ann, both of Ernst & Young Transactions Limited at 17th Floor, Hutchison House, 10 Harcourt Road, Central, Hong Kong, were appointed by the Court as provisional liquidators of the Company ("Provisional Liquidators"). By the Court order, the Provisional Liquidators are empowered, amongst other things, to take into their custody and protect all the assets of the Company.

The Provisional Liquidators are independent third parties not connected with the Company or any of the directors, chief executive and substantial shareholders of the Company or its subsidiaries or their respective associates (as defined in the Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited).

Trading in the shares of the Company on The Stock Exchange of Hong Kong Limited was suspended at the request of the Company with effect from 9.30 a.m. on Friday, 26 August 2002 and will continue to be so suspended until further notice.
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Joint and Several Provisional Liquidators


Hong Kong, 9 September 2002

Please also refer to the published version of this announcement in the South China Morning Post dated 10 September 2002.
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