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CHANGE OF AUDITORS AND DELAY IN PUBLICATION OF RESULTS

Gold Wo International Holdings Limited (Provisional Liquidators Appointed) (the “Company”) announces that Messrs. Ernst & Young resigned as auditors of the Company with effect from 9 March 2004 and that RSM Nelson Wheeler, has been appointed as auditors of the Company with effect from 16 March 2004.

Announcement of the results of the Company for the six months ended 30 September 2002 is expected to be released on or before 2 April 2004. Announcement of the results of the Company for the year ended 31 March 2003 and the six months ended 30 September 2003 are expected to be released on or before 16 April 2004 and 23 April 2004 respectively.  The Company acknowledge that the delay shall constitute a breach of paragraphs 8(1), 8(2), 10(1), 11(1), 11(3)(i)(c) and 11(6) of the Listing Agreement and The Stock Exchange of Hong Kong Limited has stated that it reserves its rights to take appropriate actions against the Company and its directors in respect of the breach.
Trading in the securities of the Company has been suspended since 16 December 2002 and will remain suspended until further notice.

Gold Wo International Holdings Limited (Provisional Liquidators Appointed) (the “Company”) announces that Messrs. Ernst & Young (“E&Y”) resigned as auditors of the Company with effect from 9 March 2004.  The resignation was due to the fact that E&Y and the Company could not reach a consensus on the audit fees for the year ended 31 March 2003 and 2004.  In the resignation letter from E&Y, E&Y confirmed that there are no circumstances connected with their resignation which they consider should be brought to the attention of the members of the Company.
The Company further announces that RSM Nelson Wheeler has been appointed as auditors of the Company with effect from 16 March 2004 and to hold office until conclusion at the next annual general meeting. 
E&Y have not been involved in auditing the Company’s accounts for the year ended 31 March 2003 and 2004 and such auditing work would be undertaken by RSM Nelson Wheeler.

Following the appointment of the provisional liquidators to the Company on 10 January 2003, the provisional liquidators have, inter alia, undertaken an assessment of the financial position of the Company and the possibility of implementing a restructuring of the Company.  Furthermore, as stated in the announcement of the Company on 20 December 2002, all the relevant records and documents have been seized by the Independent Commission Against Corruption.  In view of the above, additional time was thus required to finalise the financial statements of the Company, and the release of the Company’s audited final results for the year ended 31 March 2003, and the unaudited interim results for the six months ended 30 September 2002 and 2003 have been delayed.  Announcement of the results of the Company for the six months ended 30 September 2002 is expected to be released on or before 2 April 2004. Announcement of the results of the Company for the year ended 31 March 2003 and the six months ended 30 September 2003 are expected to be released on or before 16 April 2004 and 23 April 2004 respectively. The respective interim and annual report of the Company are expected to be despatched to the shareholders on the updated share register on or before July 2004.

The above delay in publication of the final results for the year ended 31 March 2003 constitutes a breach of paragraphs 8(1), 8(2), 11(1) and 11(3)(i)(c) of the Listing Agreement and the delay in publication of the interim results for the six months ended 30 September 2002 and 2003 constitutes a breach of paragraphs 10(1) and 11(6) of the Listing Agreement.  The Stock Exchange has stated that it reserves its rights to take appropriate actions against the Company and its Directors in respect of the breaches.

Trading in the securities of the Company has been suspended since 16 December 2002 and will remain suspended until further notice.

For and on behalf of

Gold Wo International Holdings Limited 

(Provisional Liquidators Appointed)

Jacky Muk

Joint and Several Provisional Liquidator

Hong Kong, 24 March 2004

Please also refer to the published version of this announcement in The Standard on 25 March 2004.
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