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Ladies and Gentlemen:

On behalf of Paul Y. - ITC Construction Holdings 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:

(D The Company's circular regarding scrip dividend scheme with cash option in
relation to the interim dividend for the six months ended September 30, 2002,
dated February 24, 2003; and

2) The Company’s announcement regarding appointment of directors, dated

February 18, 2003, published (in English language) in The Standard and
published (in Chinese langnage) in Sing Pao Daily News, both on February 19,

2003,
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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,

><(/m a\/ﬁw\

Simon Luk

Enclosures

cc: Paul Y. - ITC Construction Holdings Limited
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THIS D.OCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION

If you are in any doubt as to any aspect of this document, you should consult a stockbroker or other

registered dealer in securities, a bank manager, solicitor, professional accountant or other professional
adviser.

If you have sold all your shares in and/or warrants of Paul Y. - ITC Construction Holdings Limited, you
should at once hand this document to the purchaser or to the bank manager, stockbroker or other agent
through whom the sale was effected for transmission to the purchaser.

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 howsoever arising from or in reliance upon the whole or any part of the contents of this
document.

PAULY.

ITC

PAULY. - ITC CONSTRUCTION HOLDINGS LIMITED

(Incorporated in Bermuda with limited liability)

Directors: Registered office:
Chan Kwok Keung, Charles (Chairman) Clarendon House
Lau Ko Yuen, Tom (Deputy Chairman) 2 Church Street
Chan Fut Yan (Managing Director) Hamilton HM 11
Wong Wing Hoo, Billy (Deputy Managing Director) Bermuda
Chau Mei Wah, Rosanna
Cheung Hon Kit Principal place of business
Law Man Wah, Conrad in Hong Kong:
Lee Hon Chiu 31st Floor, Paul Y. Centre
Cheung Ting Kau, Vincent* 51 Hung To Road
Kwok Shiu Keung, Ernest* Kwun Tong
Kowloon
* Independent Non-executive Directors Hong Kong

24th February, 2003

To the shareholders of the Company and for information only,
the warrantholders of the Company

Dear Sir or Madam,

Scrip Dividend Scheme with Cash Option
in relation to the Interim Dividend
for the Six Months Ended 30th September, 2002

On 18th December, 2002, it was announced that your Directors resolved to pay an interim dividend
of HK$0.01 per share of HK$0.10 each in the capital of the Company (“Share™) for the six months ended
30th September, 2002, such interim dividend to be satisfied by way of a scrip dividend of Shares (“Scrip
Shares”) with an option to elect cash, payable to shareholders on the register of members of the Company
as at the close of business on 21st February, 2003 (“Scrip Dividend Scheme”).
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Particulars of t:he Serip Dividend Scheme
Under the|Scrip Dividend Scheme, each shareholder has the choice of receiving:

(a) an ailotment of Scrip Shares credited as fully paid and having an aggregate market value (as
determined below), save for adjustment for fractions, equal to the total amount of interim
dividend which such shareholder could elect to receive in cash; or

|

) HK$b.01 in cash for each existing Share held on 21st February, 2003; or
(c¢y a cox\‘Pbination of partly in (a) and partly in (b) above.

As stated 1n the announcement of 18th December, 2002, 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 pr;ces of the Shares on The Stock Exchange of Hong Kong Limited (“Stock Exchange™)
for the five consecutive trading days ended 21st February, 2003 less a discount of five per cent. of such
average price or 1the par value of Shares, whichever is the higher. The average closing price of Shares on
the Stock Excha?nge for the five consecutive trading days ended 21st February, 2003 was HK$0.259
(“Average Closirfg 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$0.246035, being the Average
Closing Price less a discount of five per cent. Accordingly, the number of Scrip Shares which each
shareholder will rieceive under the Scrip Dividend Scheme will be calculated by the following formula:

| Number of existing Shares
Number of Scrip Shares held on 21st February, 2003
to be rece%ved under the = for which the dividend is to be )
Scrip Dividend Scheme ; satisfied in Shares under 0.24605

| the Scrip Dividend Scheme

0.01

If all shareflolders elect to receive their entitlements in Scrip Shares, based on 1,049,102,309
Shares in issue, n¢t more than 42,637,769 Scrip Shares will be issued under the Scrip Dividend Scheme.

The number‘} of Scrip Shares to be issued to each shareholder 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 Comi)any.

|

The Scrip Sﬂares 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 30th September, 2002.
The Scrip Shares Will rank in full for all future dividends and distribution which may be declared, made

or paid after the dadte of issue thereof.



Cash Elecfion Form

A Cash Election Form is enclosed. Any shareholder who wishes to receive only Scrip Shares in
respect of his interim dividend entitlement need not complete the Cash Election Form. No Cash
Election Forms are being sent to shareholders who have previously lodged a form of election
electing to receive all future scrip dividend in cash. Any shareholder who wishes to receive cash in
lieu of Scrip Shares in respect of his interim dividend entitlement, either in whole or in part, must
complete the Cash Election Form and return it to Secretaries Limited, Ground Floor, Bank of East
Asia Harbour View Centre, 56 Gloucester Road, Wanchai, Hong Kong no later than 4:00 p.m. on
7th March, 2003. No acknowledgement of receipt of the said Form will be issued.

If you complete the Cash Election Form but do not specify the number of Shares in respect of
which you elect to receive cash, or if you elect to receive cash in respect of a greater number of Shares
than your registered holding on 21st February, 2003, then in either case you will be deemed to have
exercised your election to receive the interim dividend wholly in cash in respect of all the Shares of
which you were then registered as the holder(s).

Overseas Shareholders

Shareholders whose registered addresses are outside Hong Kong will not be permitted to participate
in the Scrip Dividend Scheme in accordance with the bye-laws of the Company and accordingly, they
will receive the interim dividend wholly in cash. No Cash Election Forms are being sent to such

shareholders.
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 cheques in respect of cash dividends are expected to be sent to shareholders by post at the risk of
such shareholders on or around 21st March, 2003. 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
to listing before 21st March, 2003, the Cash Election Forms will be disregarded and the full cash
dividend will be paid in the way as described above.

The Shares are not listed on or dealt in on any other stock exchange and no listing or permission to
deal is being or is proposed to be sought.

Dealings in Scrip Shares are expected to commence on 24th. March, 2003.



Advantage of Scrip Dividend Scheme

The Scrip| Dividend Scheme will give shareholders the opportunity to increase their investment in
the Company at|a discount to market value or at par 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 sl?hareholders 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.

|

'yl
Recommendation

|

Whether oir not it is to your advantage to elect to receive cash in lieu of Scrip Shares, in whole or
in part, will depend upon your own individual circumstances and the decision in this regard, and all
effects resulting ‘}therefrom, must be solely the responsibility of each shareholder. IF YOU ARE IN ANY
DOUBT AS TO;WHAT TO DO, YOU SHOULD CONSULT YOUR STOCKBROKERS OR OTHER

REGISTERED i1DEALER IN SECURITIES, BANK MANAGER, SOLICITOR, PROFESSIONAL
ACCOUNTANT OR OTHER PROFESSIONAL ADVISERS.

\
\

| ' Yours faithfully,
i : On behalf of the Board
! Dr. Chan Kwok Keung, Charles

Chairman
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FROM PAUL Y. - ITC
> The Stgmda:

U T0

281686242

852 2833 1030 Wednesday, February 19, 2003

ITC
PAULY. - [TC CONSTRUCTION HOLDINGS LIMITED

Uncorprrtted in Bermuda wih timired lability)

APPOINTMENT OF DIRECTORS

The board of directors (“Board™) of Pavl Y. « ITC
Coastruction Holdings Limited ("Company™)
anpounces that Mr. Wong Wing Hoo, Billy has been
appointed as the deputy mahaging director of the
Cumpany, Mr. Law Man Wah, Conrad and Mr. Lee
Hon Chiu have beca appainied a5 executive directors
of the Company with effect from {8t February, 2003,

The Board would like (0 welcome Mr, Wang, Mr. Law
and Mr. Lee 10 the Bourd.

By Ordec of the Board
Dr. Chan Kwok Keung, Charles
Chairman

Hong Kong. 18tk February, 2003

—FFE=F_/+hH (BH=)

PAULY,
ITC] |
PAUL Y. - [TC CONSTRUCTION HOLDINGS LIMITED
BRPEeReRRAEN M )
HETRLENRLIFRSS)
ECES
R RRE YR T A

: LANEPFIRTSH S

R ZT BRI TR FAREBTABEERSER AL

R S e R T \W!‘b)s}ui"ﬁ‘IEx.‘tfl#iﬂif!ﬂv’ﬂifi—iﬂé’}

N%m*EAAPﬁJ

FRAMMLRRL REERSRERNANBY -
RENGE
mBEM:

¥ TR AE

P.02/82



