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Certified Public Accountants SEBDIBETFHEBD1115F
26/F, Wing On Centre XZHDI) 2618

111 Connaught Road Central

Hong Kong

INDEPENDENT REVIEW REPORT

TO THE BOARD OF DIRECTORS OF
PAUL Y. - ITC CONSTRUCTION HOLDINGS LIMITED
(Incorporuted in Bermudu with limited liability)

INTRODUCTION

We huve been instructed by the Compuny to review the
interim financiul report set out on puyes 18 to 31.

DIRECTORS’ RESPONSIBILITIES

The Rules Governing the Listing of Securities on The Stock
Exchunge of Hony Kony Limited reyuire the prepurution
of un interim finuncidl report to be in compliunce with
Statement of Stundurd Accounting Practice No. 25 “Interim
finunciul reporting” issued by the Hony Konhy Society of
Accountunts and the relevant provisions thereof. The
interim financial report is the responsibility of, and has been
upproved by, the directors.

It is our responsibility fo form un independent conclusion,
bused on our review, oh the interim financiul report and to
report our conclusion solely to you, us u body, in
uccordunce with our uygreed terms of enguyement, aund
for ho other purpose. We do not ussume responsibility
towurds or uccept liubility to uny other person for the
contents of this report.

REVIEW WORK PERFORMED

We conducted our review in uccordunce with Statement
of Auditing Standurds 700 "Engugements to review interim
finunciul reports” issued by the Hony Kony Society of
Accountunts. A review cohsists principully of muking
enhquiries of the munuyement und upplying unalyticul
procedures to the interim finunciul report und, bused
thereon, ussessing whether the uccountiny policies und
presentution huve been consistently upplied unless
otherwise disclosed. A review excludes uudit procedures
such us tests of controls and verificution of ussets, liubilities
und frunsuctions. It is substuntially less in scope than un
audit und therefore provides u lower level of ussurance
than an audit. Accordingly we do not express un audit
opinion on the interim finuncial report.

REVIEW CONCLUSION

On the busis of our review which does hot constitute un
audit, we are hot awure of uny material modificutions that
should be mude to the interim finuncial report for the six
months ended 30th September, 2003.

DELOITTE TOUCHE TOHMATSU
Certified Public Accountunts

Hony Kony, 19th December, 2003
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