Directors’

wEE




China Everbright Limited /1 B 3 KIZE i B IR A A

Directors’ Report
EESHREE

The Directors hereby present their Annual Report together with
the audited accounts of China Everbright Limited (the “Company”)
and its subsidiaries (collectively the “Group”) for the year ended
31st December 2002.

PRINCIPAL ACTIVITIES

The Group is principally engaged in investment holding and
provision of financial services. The principal activities of the
subsidiaries are set out in note 13 to the accounts.

TURNOVER AND CONTRIBUTION TO GROUP RESULTS

The turnover and contribution to operating results of the Group
by activity and geographical location are set out in note 32 to the
accounts.

RESULTS AND APPROPRIATIONS

The results of the Group for the year ended 31st December 2002
are set out on page 41 of this Annual Report.

The Directors do not recommend the payment of a final dividend
for the year ended 31st December 2002 (2001: HK$0.012 per
share).

MAJOR CUSTOMERS AND SUPPLIERS

The principal activities of the Group are provision of financial
services and investment holding and the turnover comprised mainly
of revenue from securities trading and interest income. Accordingly,
it is not practicable to state the percentage of the sales attributable
to the Group’s largest customers.

For the year ended 31st December 2002, the percentage of
purchases attributable to the Group’s five largest suppliers was
less than 30%.

None of the Directors, their associates or any shareholder (which
to the knowledge of the Directors owns more than 5% of the
Company'’s issued share capital) has an interest in the share capital
of any of the five largest suppliers.
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MAJOR CUSTOMERS AND SUPPLIERS (Continued)

For the year ended 31st December 2002, the percentage of income
attributable to the Group’s five largest customers was less than
30% of the Group’s turnover.

FINANCIAL SUMMARY

A summary of the results and assets and liabilities of the Group
for the past five financial years is set out on page 108 of this
Annual Report.

FIXED ASSETS

Movements in fixed assets are set out in note 12 to the accounts.

PROPERTIES

Particulars of major properties held by the Group as at
31st December 2002 are set out on pages 109 to 112 of this
Annual Report.

SUBSIDIARIES AND ASSOCIATES

Details of the Company’s principal subsidiaries and associates as
at 31st December 2002 are set out in notes 13 and 14 to the
accounts respectively.

SHARE CAPITAL

During the year, the issued share capital of the Company had
been increased from HK$1,562,990,712 to HK$1,563,350,712.
The Company issued 360,000 shares on the exercise of share
options granted to Directors and executives of the Group.

Details of the movements in the share capital of the Company
during the year are set out in note 25 to the accounts.

SHARE PREMIUM AND RESERVES

Movements in share premium and reserves during the year are
set out on pages 45 to 46 of this Annual Report.
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BORROWINGS AND INTEREST CAPITALISED

Bank loans and overdrafts repayable within one year or on demand
are classified as current liabilities in the accounts. No interest was
capitalised by the Group during the year.

CONTINUING CONNECTED TRANSACTIONS

Following completion of the Company’s acquisition of China
Everbright Financial Holdings Limited (“Everbright Financial”) on
31st December 1998, the provision of financial services by
Everbright Financial and its subsidiaries to China Everbright
Holdings Company Limited, China Everbright International Limited
and China Everbright Technology Limited and their respective
subsidiaries would constitute connected transactions for the
Company. The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”) has granted a waiver to the Company from compliance
with the requirements of the Rules Governing the Listing of
Securities on the Stock Exchange (the “Listing Rules”) in relation
to connected transactions in respect of these types of transactions
subject to certain disclosure requirements.

The details of these transactions during the year ended 31st
December 2002 are set out in note 27 to the accounts.

In the opinion of the Directors, these transactions had been
conducted on normal commercial terms. The Independent Non-
executive Directors have reviewed these connected transactions
and confirmed that such transactions were entered into on normal
commercial terms in the ordinary course of business of the Group
and in accordance with the agreements governing these
transactions, or where there is no agreement, on terms no less
favourable than terms available to independent third parties, and
the aggregate value of such transactions did not exceed the limits
set out in Rule 14.25(1) of the Listing Rules.
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DIRECTORS

The Directors of the Company during the year and up to the date
of this Report are:

Executive Directors:

Wang Mingqguan, Chairman
Xu Bin, Vice-chairman
Guo You, Chief Executive Officer
He Ling, Deputy General Manager
Wang Chuan
(Appointed on 20th March 2002)
Xie Zhichun
(Appointed on 20th March 2002)
Zhou Ligun
(Resigned as Deputy General Manager in September 2002)
Lau Chung Man, Louis
(Appointed on 10th September 2002)
Nie Qingping, General Manager
(Resigned on 31st July 2002)
Wang Xiaoping
(Resigned on 5th February 2002)

Independent Non-executive Directors:

Ng Ming Wah, Charles

Tung Wai, David

Seto Gin Chung, John
(Appointed on 23rd April 2003)

Article 87 of the Company’s Articles of Association provides that
any Director appointed by the Board of Directors shall hold office
only until the next annual general meeting of the Company, but
shall be eligible for re-election at such meeting. Accordingly, Mr.
Lau Chung Man, Louis and Mr. Seto Gin Chung, John, being
Directors so appointed, shall retire at the forthcoming Annual
General Meeting and, being eligible, offer themselves for
re-election.

In accordance with Articles 120 and 121 of the Company’s Articles
of Association, one-third of the Directors or the nearest number
to but not exceeding one-third of the Directors shall retire from
office and be eligible for re-election. Accordingly, Dr. Xu Bin, Ms.
He Ling and Mr. Tung Wai, David, being Directors who have been
longest in office, shall retire by rotation at the forthcoming Annual
General Meeting and, being eligible, offer themselves for re-
election.

EE

RAFEARBEAREEAH L AAF]
EE2R:

BITES:

THAE £F

R RIER

R ITHER

B FlRge

T
(RM—ZEZ_F=F_+HEZI)

718 &
(R—ZEZE_F=ZA_+HEZMT)

B Bt
(RZEZZFNAFTRIBEE B

Bl 3z
(R—ZEZ-_FAA+BHEZMDT)

MEY BEE
(RZEZE_F+A=+—HHMT)

FEF
(RM—ZEZET-_F_FABEMT)

BYFATES:

REE

EfE

A fE R
(RM—_ZEZT=FNA-_+=HEZET)

ARPEBERANENTLIFRE BE
FEZENESZERER TERRESF
REEiw BrARZASEEET - Bit 2
AR ERAERT CEERAGRIT 2R
RBFAGLER IRBBEEEF

ARRMBERMUE B - TIHREE—
BT HRAE REFRRBFAE L
SO -WERIREOETEBLUEA
ZERRME BR BREEEt &
ENEF HREL EX/NMEREREE
HEERELNNHRITZRRBFAE
FER IREEEEE




China Everbright Limited /1 B 3 KIZE i B IR A A

Directors’ Report

EFEEHLZF

DIRECTORS (Continued)

The term of office for each Non-executive Director is the period
up to his retirement by rotation in accordance with the Company’s
Articles of Association.

DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS IN
SHARES OF THE COMPANY

As at 31st December 2002, the interests of each Director, the
Chief Executive and their respective associates in the shares of
the Company and its associated corporations within the meaning
of the (now repealed) Securities (Disclosure of Interests) Ordinance
(the “SDI Ordinance”), which are required to be notified to the
Company and the Stock Exchange pursuant to section 28 of the
SDI Ordinance, including interests which a Director is taken or
deemed to have under section 31 of or Part | of the Schedule to
the SDI Ordinance, or which are required, pursuant to section 29
of the SDI Ordinance to be entered in the register referred to
therein or which are required to be notified to the Company and
the Stock Exchange pursuant to the Model Code for Securities
Transactions by Directors of Listed Companies were as follows:

Interests in issued shares of the Company

EE(#)
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Name of Director ExnR FoE BAER RikER DEER (H1%HU L)
Lau Chung Man, Louis B X 4,000 4,000 - - -



China Everbright Limited R B ¢ K 2 f& & R A &

Directors’ Report
EFERFE

INFORMATION ON SHARE OPTIONS

Information in relation to share options of the Company disclosed

wREER

RELTHRAAEEESBRRENER M

in accordance with the Listing Rules was as follows: Ik
1. Outstanding share options as at 1st January 2002: 1. R-EBEE_F—-—HA—BHEERITEN
R
Date Exercise
Number of offer Exercise price (HK$)
of options R Vesting period period fTEE
AREHA Rt A8 AU Cagi:d (Bx)
Xu Bin ET) 3,000,000 11.06.99 12.12.99 - 12.12.01 12.12.99 - 11.06.02 4.308
Nie Qingping BET 1,000,000 11.06.99 12.12.99 - 12.12.01 12.12.99 - 11.06.02 4.308
Wang Xiaoping TEF 100,000 11.06.99 12.12.99 - 12.12.01 12.12.99 - 11.06.02 4.308
Ng Ming Wah, REgE 102,000 21.03.97 22.03.99 - 22.03.01 22.03.99 - 21.03.03 5.152
Charles
Aggregate total of EEH 140,000 11.06.99 12.12.99 - 12.12.01 12.12.99 - 11.06.02 4.308
employees By
(Note 1) (#—) 480,000 15.11.99 16.05.00 - 16.05.02  16.05.00 - 15.11.02 5.805
500,000 29.06.00 30.12.00 - 30.12.02  30.12.00 - 29.06.03 5.220
Aggregate total of  Ef AL 3,162,000 21.03.97 22.03.99 - 22.03.01 22.03.99 - 21.03.03 5.152
other persons #) B 2
(Note 2) (#=) 5,120,000 11.06.99 12.12.99 - 12.12.01 12.12.99 - 11.06.02 4.308
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other persons
(Note 2)

OFeE
(=)

INFORMATION ON SHARE OPTIONS (Continued) ABREER (8)
Outstanding share options as at 31st December 2002: 2. R-ZBEZE-F+-ZA=t+—HHEX
THEORRE:
Date Exercise
Number of offer Exercise price (HK$)
of options RRE Vesting period period e
REREHE BHAH Y TEH (B7x)
Wang Mingguan ~ EB3# 6,000,000 26.06.02 27.06.03-27.12.04  27.06.03 - 26.12.05 4,360
Xu Bin By 1,500,000 26.06.02 27.06.03-27.12.04  27.06.03 - 26.12.05 4.360
Guo You BR 2,000,000 26.06.02 27.06.03-27.12.04  27.06.03 - 26.12.05 4.360
He Ling Bk 1,500,000 26.06.02 27.06.03-27.12.04  27.06.03 - 26.12.05 4,360
Wang Chuan Bl 1,500,000 26.06.02 27.06.03-27.12.04  27.06.03 - 26.12.05 4.360
Xie Zhichun & 1,500,000 26.06.02 27.06.03 - 27.12.04  27.06.03 - 26.12.05 4.360
Zhou Liqun BME 1,500,000 26.06.02 27.06.03-27.12.04  27.06.03 - 26.12.05 4,360
Lau Chung Man,  BIfh 500,000 26.06.02 27.06.03 - 27.12.04  27.06.03 - 26.12.05 4.360
Louis
Ng Ming Wah, RPE 102,000 21.03.97 22.03.99 - 22.03.01  22.03.99 - 21.03.03 5.152
Charles
Tung Wai, David & 300,000 26.06.02 27.06.03-27.12.04  27.06.03 - 26.12.05 4.360
Aggregate total of {EEH 4,500,000 26.06.02 27.06.03-27.12.04  27.06.03 - 26.12.05 4.360
employees By
(Note 1) (#—)
Aggregate total of Ef AL 3,060,000 21.03.97 22.03.99 - 22.03.01  22.03.99 - 21.03.03 5.152
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INFORMATION ON SHARE OPTIONS (Continued)

Share options granted during the year ended 31st 3.

December 2002:

Date of Grant: 26.06.2002

=

wu\ﬁ*gzﬁﬂ (E':El\

BZE-_ZZ_#+-A=+—HL
FEARHNARE:

BT HH: 26.06.2002

Vesting Period:  27.06.2003 — 27.12.2004 BRE:  27.06.2003-27.12.2004
Exercise Period: 27.06.2003 — 26.12.2005 T{EEY:  27.06.2003-26.12.2005
Exercise Price:  HK$4.36 TEE:  HK$4.36
Number of options granted on
26.06.2002
R=-ZZZE-_FXA=-1+XKH
Grantees AZ A BRHAREHB
Wang Mingquan TR 6,000,000
Xu Bin T, 1,500,000
Guo You R 2,000,000
He Ling B 1,500,000
Wang Chuan T 1,500,000
Xie Zhichun BEE 1,500,000
Zhou Ligun B S B 1,500,000
Lau Chung Man, Louis 2 3t 500,000
Tung Wai, David =R 300,000
Aggregate total of employees (Note 1) BB ®EE (£ —) 5,300,000

The value of the options depends on a number of factors
such as the exercise price, the exercise period, interest
rate, expected volatility and other relevant variables. The
Directors believe that any calculation of the value of the
options as at 31st December 2002 based on a great number
of speculative assumptions would not be meaningful and
would be misleading to the shareholders. Therefore the
Directors believe it is not appropriate to state herein the
value of options granted.
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INFORMATION ON SHARE OPTIONS (Continued) ABREER (8)

4, Number of share options exercised during the year 4. BE-_ZEZE-_F+-A=t+—HL

ended 31st December 2002: FERITENZREHRAE:
WA Closing
Exercise price** (HK$)
price (HK$) g
Date of offer No. of Shares TEE QR =
REAH igrig- =] (&) (&)
Wang Xiaoping TBEF 11.06.99 100,000 4.308 5.100
Aggregate total of EEH 11.06.99 140,000 4.308 4.764
employees e
(Note 1) (i —)
Aggregate total of EHAth A L 11.06.99 120,000 4.308 4.900
other persons Y 48 81
(Note 2) (;F=)

b The weighted average (“WA”) closing price of the shares of ~ ** RRRBRNEZREEBRARETERS
the Company immediately before the dates on which the Z AIH) INAE U E -
options were exercised.

5. No share option was cancelled during the year ended 5. BE-_ZZ-_F+-A=t+—HL
31st December 2002. FERLEIHEARE
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INFORMATION ON SHARE OPTIONS (Continued) ABREER (8)

6. Number of share options lapsed during the year ended 6. RATRREFEKRIREBE_Z

31st December 2002: E-F+=-A=+—BHBLFERX
MHARERE:
Date of offer No. of options
wEBH RREHA
Xu Bin X, 11.06.99 3,000,000
Nie Qingping RBET 11.06.99 1,000,000
Aggregate total of employees BB R EE 15.11.99 480,000
(Note 1) (i—)
29.06.00 500,000
26.06.02 800,000
Aggregate total of other persons Hit AT HEH 21.08.97 102,000
(Note 2) (;£=)
11.06.99 5,000,000
Notes: it
1. These are employees working under employment contracts ~ — W E AR (EREIGEH) FrEM EEHE
that were regarded as “Continuous Contracts” for the HITENEE-

purpose of the Hong Kong Employment Ordinance.

2. These are former Directors and employees who ceased to  —- BERBARRMNANEEZRAIEES BER
be eligible persons after the grant of options. The exercise RREFELETHRAEEBALT -ZER
periods of such options have been extended by the board Rz THHEBRESSRERRER
of Directors at their discretion in accordance with the terms RIS T LARE AR

of the scheme.

Save as disclosed herein, as at 31st December 2002, none of the BRANFAHBEEIIN R BT -_F+_-HF=
Directors, the Chief Executive or their respective associates had +— H ' lETMES THRERIFBEE
any interest in the securities of the Company or any of its BEHEE AEEARR G S EEMH#E QG
associated corporations or in any arrangements to which the 2 FZEHFAEzS ST (EE A QRS R EAi
Company is a party to purchase shares of the Company or any AABERHD Z LT

other body corporate.




China Everbright Limited A B 3 KiZE R A R A A

Directors’ Report
EFEREE

INFORMATION ON SHARE OPTION SCHEME ARETEER

At the Extraordinary General Meeting of the Company held on ARaR_ZTEZE_FHRA_-_+WMWHLTZ
24th May 2002, an ordinary resolution was passed to adopt the BREIFRIA S BB LB RFRINRFF
New Share Option Scheme (the “Scheme”) and to terminate the  RIGAEFEI ([5181]) REIER—A AN
share option scheme adopted on 27th September 1996. FRLRAZ+EBAEMZRABREE-

A summary of the Scheme disclosed in accordance with the Listing 1B F TR B EENEBTENHENT:
Rules was as follows:

1. Purpose of the Scheme To provide incentive or reward to eligible persons for their
ZETEIM B contribution to, and continuing efforts to promote the interests

of the Group.
HAEEELEREREARNEENEMBE N T B2 EERA LR

1 8K B 35 R B o
2. Participants of the Scheme Any employee(s) including any Director(s) of the Company or any
ZitElmamE subsidiary or associated company.

ARBHEERAMBEBAREBERTANZERNRERBEEZES

3. Total number of shares available for 108,579,071 shares (6.95%)
issue under the Scheme and 108,579,071/%(6.95%)
percentage of issued share capital as
at 31st December 2002
Zet Bl A T ETORMHEE RE
—EE_F+ A=+ —-HHEE

%

REABE D=
4, Maximum entitlement of each The maximum number of shares (issued and to be issued) in
participant under the Scheme respect of which options may be granted under the Scheme and

ZtE PR EETEREZR LR any other share option scheme(s) of the Company (whether

exercised, cancelled or outstanding) to any participants in any
12-month period shall not exceed 1 per cent of the total number
of shares in issue from time to time unless such grant has been
duly approved by ordinary resolution of the shareholders in
general meeting.
WRAR %t 8 KR 2 BEfA] H 38 AR A 5t &1 it pME {1218 A B )
ER2EERLRRE (BRETE FHAMKTEE) HEA
BMzBOKRZHE (BECBETRETFTETROHEEB) ST HE
BARRNA TR EITROHEE 1% - REZ BB BE1% - Al
BRARNBIRRANBRRAE FAEBRBRIEA S
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INFORMATION ON SHARE OPTION SCHEME (Continued) ARETEER (B)

5. The period within which the shares must
be taken up under an option

A AR 5 o0 A SR B A 1 O A RR

6. The minimum period for which an option
must be held before it can be exercised
RBRETE AL AR &E R

7. (@) The amount payable on
application or acceptance of the
option

FRIEIRBERAN ISR

(b) The period within which payments
or calls must or may be made

RSk B S R B R

(c) The period within which loans for
such purposes must be repaid
BEBRBRREGRN R

8. The basis of determining the exercise
price
TEENETEE

9. The remaining life of the Scheme

% At & R ) A AR

For options granted on 26th June 2002, the exercise period
ranges from 1 year to 2.5 years.
N_ZEZE_FRAZ+ARAREZARE HTHEHREHE—F
ERELTEo

For options granted on 26th June 2002, periods ranging from
1 year to 2.5 years from the date of offer.
RIBZEZFRAZTRERLZRRE ZHRAKLHH
it —EEMEL RS

(a) HK$1.00
1.007%8 7T

(b) Within 30 days after the date of offer
& B HE30KA

©  N/A

-
(et
i

The exercise price is determined by the Directors which shall
be at least the highest of (i) the nominal value of the shares;
(i) the closing price of the shares as stated in the Stock
Exchange’s daily quotations sheet on the date of the offer;
and (iii) the average closing price of the shares as stated in
the Stock Exchange’s daily quotations sheets for the five
trading days immediately preceding the date of the offer.
RREZITHEERHEZTGEET YELARTI=ZEF &
2E RO EE: (RERLERRES B RO RERZ SR &R
BRRAZETE: RNEERLIRBREZANEEZZH K
MR BERERAR FHKRTE-

The Scheme will expire on 24th May 2012.
Zit gl E-——_FRA-TWAKIE-
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DIRECTORS’ INTERESTS IN CONTRACTS OF SIGNIFICANCE

No contracts of significance, to which the Company, its holding
company or any of its subsidiaries or fellow subsidiaries was a
party and in which a Director had a material interest, whether
directly or indirectly, subsisted at the end of the year or at any
time during the year.

DIRECTORS’ SERVICE CONTRACTS

No Director offering for re-election at the forthcoming Annual
General Meeting has a service contract with the Company or any
of its subsidiaries which is not terminable by the employing
company within one year without payment of compensation other
than the normal statutory compensation.

DIRECTORS’
DEBENTURES

RIGHTS TO ACQUIRE SHARES OR

Save as disclosed above, at no time during the year was the
Company or any of its subsidiaries, holding companies or fellow
subsidiaries a party to any arrangements to enable the Directors
to acquire benefits by means of the acquisition of shares in, or
debentures of, the Company or any other body corporate.

EENERGHNzER

RAFER NAR R AEERA A
EVF B A S AN A B A R AT SLAE
MER MENEEHFERIAREARE
BmZBEK-

ESEZBRBEEN

FBEGRIGBRITZRRREFRE LBEEE
EZEE HREAX QR HETMHE R
FIMAERE - FATRER L KREREE
B SMNE B SSEM M E T A 4R L2 IR
BH-

EERBROAESZ 2EF

BREXFEEEN EAFREIAGHEA-
ARE - EEAHE AR ZERA R S ER
REZMBRRETIERNLH REE
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SUBSTANTIAL SHAREHOLDERS

As at 31st December 2002, the register of substantial
shareholders maintained under section 16(1) of the (now repealed)
SDI Ordinance showed that the following shareholders had an
interest of 10% or more in the share capital of the Company:

FERR

R-ZZEZE-—F+-A=+—B BELAQF
REEERGY GREER) E1+- (—) 15
HEMBUNETERREMOERBER T
REHEARARRBRAFED 2+ E
R

% of total

No. of shares issued shares

Name of shareholder beneficially held HE#T

BRRER ERFERAHE BREBDL

China Everbright Holdings Company Limited (Note) 867,119,207 55.47
PENXKEEER AR (M)

Datten Investments Limited (Note) ( #f:%+) 867,119,207 55.47

Honorich Holdings Limited 867,119,207 55.47

Note: Honorich Holdings Limited (“Honorich”) is wholly-owned by Datten
Investments Limited (“Datten”) which in turn is a wholly-owned
subsidiary of China Everbright Holdings Company Limited
(“Holdings”). Accordingly, Datten and Holdings are deemed to have
the same interests in the shares of the Company as Honorich.

Other than as disclosed above, the Company has not been notified
of any other interests representing 10% or more in the issued
share capital of the Company as at 31st December 2002.

Kt7E: Honorich Holdings Limited ( [Honorich] )
7y i Datten Investments Limited
([Datten] ) 2 & # % - M DattenJh 7 B %
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PURCHASE, SALE OR REDEMPTION OF THE COMPANY’S
SECURITIES

During the year, neither the Company nor any of its subsidiaries
purchased, sold or redeemed any of the Company’s securities.

CORPORATE GOVERNANCE

The Directors confirm that save and except that Independent Non-
executive Directors are not appointed for a specific term but are
subject to retirement by rotation and re-election at annual general
meetings in accordance with Articles 120 and 121 of the
Company’s Articles of Association, the Company has complied
with the Code of Best Practice as set out in Appendix 14 of the
Listing Rules throughout the year ended 31st December 2002.

EMPLOYEES

As at 31st December 2002, the number of employees of the
Group was 105. Total staff cost for the period under review
amounted to approximately HK$46.94 million as noted in the
consolidated income statement. The Group ensures that the
remuneration packages for employees are fair and competitive
and employees are rewarded on a performance-related basis within
the general framework of the Group’s salary and bonus scale.
Discretionary year end bonus may also be paid to employees
based on individual performance. Other benefits to employees
include medical insurance, retirement scheme and training
programmes. Directors of the Company and full time employees
of the Group may be granted share options to subscribe for shares
in the Company in accordance with the terms and conditions of
the share option scheme approved by the Company at an
extraordinary general meeting held on 24th May 2002.
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CHANGE OF AUDITORS

Following the combination of Mainland China and Hong Kong
practices of Arthur Andersen & Co and PricewaterhouseCoopers
in July 2002, Arthur Andersen & Co resigned as auditors of the
Company and its subsidiaries. PricewaterhouseCoopers has been
appointed to fill the casual vacancy in the office of auditors of the
Company. The accounts for the year under review have been
audited by PricewaterhouseCoopers. A resolution for their re-
appointment as auditors for the ensuing year will be proposed at
the forthcoming Annual General Meeting.

AUDIT COMMITTEE

The audit committee of the Company comprises Mr. Ng Ming
Wah, Charles and Mr. Tung Wai, David who are Independent Non-
executive Directors. The audit committee has reviewed with
management the accounting principles and practices adopted by
the Group and discussed auditing, internal control and financial
reporting matters including the review of the audited accounts for
the year ended 31st December 2002.

On behalf of the Board
Wang Mingquan
Chairman

Hong Kong, 23rd April 2003
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