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Dear Sirs 1

COL Capital Limited (the “Company”)
Information Furnished Pursuant to Rule 12G3- 2(B)
Under the Securities Exchange Act

We would like to submit the following documents issued by the Company pursuant to Rule
12g3-2(b) under the Securities Exchange Act: -
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1. An announcement in connection with the interim results for the smmonths ended 30%

June 2004 dated 17™ September 2004, pubhshed (in the English; Language) in The
Standard and published (in the Chinese Language) in Hong Kong Economic Times;
; i

oo

2. 10 copies of 2004 Interim Report; and

3. An announcement in connection with appointment of independent non-executive
director dated 30" September 2004, published (in the English Language) in The
Standard and published (in the Chinese Language) in Hong Kong Economic Times.

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.

Yours faithfully

For and on behalf of PH@@ESSED

COL Capital Limited Receipt Acknowledge
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_‘ - ANNOUNCEMENT OF INTERIM RESULTS
FOR THE SIX MONTHS ENDED 30 JUNE 2004

UNAUDITED RESULTS OF THE GROUP For the six months ended 30 June 2003 ’
. | X Mobile Securilies ‘
The Borrd of Directors (the “Directors”} of COL Capital Limited (the “Company™) announces the unaudlted phone trading end Financlat
consolideted results of the Company sad its subsidiaries (the “Qroup™) Cor the six months ended 30 June 2004 * distribution invesuments deeviees Qthers Canmud.usd
together with the comparative figures for the corresponding perlod in 2003 as follows, The consolidated interim HKS$'080 HK$'000 HK1000 HK$'000 HK$°000
financial statements have not been audited, but have been reviewsd by the Company's auditors, Deloitte Tauche Revenue ) .
Tohmatsu, in sccordance with the Hong Kong Statement of Auditing Standards No, 700 "Engagements to Review Enternal turnover 39.001 226,148 1040 1034 267.223
Interim Finencial Reports and by the Company’s Audit Committee. Other operating income 76 2,706 - 250 5,288
Cond . . 39,077 228,854 1,040 3,335 172,306
ondens: L
ensed Consolidated Income Statement Segment resuht (1.939) 15872 1037 525 15,495
Six months ended 30 June Unallocated other
2004 2003 aperating Income : 5267
(Unaudited) (Unsudited) Unallioeaied corporats
HKS$'000 HKS'000 expenses (14,204
T Profit from operations . . 6,538
t .
e S B v
— . The Group's operations sre located in Hong Kong and (he Maslnland Chinn (~Chine",
Durlng the period under revisw, the Qroup's diatribution of mobile phones, securiiles trading and Investments end financial
Gross profit 125,670 9,038 services are earrled out (n Hong Kong, Othet operarlons are carrled oul in Hong Kong and China,
Net (Josses) gains on investmenits (Note €} (23,363) 10,758 The following tablé provides an anelysis of the Group's revenue end profit (losa) from operatlons by geographical marketi=
Othér operating income (Note 5} 6,468 10,550 h u.rk:vrflnt‘:: :ay.n(u . fr:;;og;r(:::llim
Distribution costs (6,163) (3,598) geograp ‘ .
. th
Admlinistratlve expenses (25.371) (18.158) Stx months Six monthe Six months Six monthy
Other operating expenses (137 (2,030) 20.6,2004 20.6.2003 30.6.2004 30.6,2003
HK$:000 HKS'000 HKS$000 HK$'000
Profit from operatjons (Noie 6/ 77,104 6,558 Hong Kong £13,728 270.,83) 78,316 8,932
China : 636 1,675 (1,213) (2.374)
Finance costs {Nore 7} (467) (544)
B - . 72,5 9,104 §
_Grin on dispose] of subsidiarles (Note 8) - 41,109 514,364 272,50 210 £338
Galin on expiry of warrants (Note 9) - 50,369 Note:  During the six months ended 30 June 2003, the Qroup discontinued its disteibution of mobile phon:! in China.
Share of result of e jointly controlled entity . - (28) 4, Net (losses) gains on Investmients:
Six months ended 30 June
Profit before 1axation 76,637 137,464 - 2004 2003
Tax charge (Note 10) (613) (286) HX$000 HKS$'000
Net realised galn {lass) on derivatives . 1,852 [{EXTIN
Net unrestised {loss) gein on trading lnvesimens (324,913 25,430
Profit before minority |n(ercm 76,024 137,178 Net unreslised gain an derivatives . - 2839
Minority interests ~ -
. . 23,363) 10,758
e
Proflt for the period . 76,024 137,178 8. Other operating Incomet
Bix monihs ended 30 June
Dividends 3,018 3,715 2004° 2003
: : . : HK3'000 HK$'000
Basle enrnings pet share (Note 1/) 20.47 HK cents 36.93 HK cents Compensation from tillgation (Note} - 4811
Orose rental income fram investment propenles 1174 2,501
. Interest {ncome 5037 3038
Notesi~ : Others 187 - e
1. Basts of preparationi- 648 - 1030
. Mote:  Litigation was made Bgainat ex-employees for damages In relation to their {mproper behbviour. The cuss was settied
The condensed fisanclal stalements have been prepared in accordance with Stalement of Standard Accovnting Practice No, snd compensatlon of HK$4,8) (.00 was. received during the six months ended 30 June 2003,
23 “Interim financial reporting” fssued by the Hong Kong Institute of Cerufied Public Accountents and with the applicable . ) !
disclosure requirements of Appendix 16 to the Rules Governing the Lisiing of Securilles on The Stock Eachange of Hong 6. Profit from operetions:-
Kong Limited. ; Stx months ended 30 June
2004 2003
The Intereat income and commissten [ncome arlsing fram provisian of flnanclal nervices earned by the Group, amounting {0 HKS 000 HKS 000
HK$6,531,000, have been redelined a3 part of twrnover for the period ended 30 June 2004. According!y, ihe compuraiive Profit Trom operalions has been arrived at aNér charging teredi(ingd-
interenl income of HK$1,040,000 for the 1ix manths ended 30 June 2003 has been rectassified from other operating lncome Depreciation and amorlisation 818 874
to turnover. Loss on dispasat of propecty. plant and equipmeit . - 0
Profit on sale of trading Investiments (100,013} (4,390)
2 Principat accounting policlest- Dividend Income (2,776) (4,316)
The condensed financial staiements have been prepared under the historical cost conventian, na modified for the revatusilon 7. Finsnce castsi-
of propesties end Investments in securities. The {lnence costs represent Interest on bank end sthes borrowings wholly repeyable within five years.
™ , e lon of the Interlm finenciat y . y s. Gain on disposal of subsidisries:n
e sccounting policies sdopled ror the preparation of the interlm financint repori are eonsistent with these adapted by the In March 2003, Fullvime Profits Limited, an Indirect sehot) " i " gt
< . . y Owned 1ubsidiary of the Company, mid ita svbridiaries (" Fulhtime
Group fn its snnusl fingnciof siatcments for the year ended 31 December 2003. Group") were disposed of at ¢ nominat consideration of HKS1.00 to & thizd party, resulting a el on disposal of subsiciarles
N " of HK$41,109.000. Fulltime Group did not make & w{gnificant contribution to the net cash flows or the rewlts of the Group
3 Segmentinformation: for the six months ended 30 June 2003.
For management purposes, the Graup ls currently arganised Into three maln aperating dlvisions = mabite phone disribution, 9. Gainon explry of warrants;-
seculiies trading and invesiments snd financial services, Others mainly represent property Invesiment and neles of other A el ) January 2003, the Company hed 1:856,668,248 warrenis oulstanding and catliliug the holders o avbscribe for rew
communication products., shares at HK$0.30 per share, subject ta edjustment, st any time from 7 June 2000 up to and including 6 June 2003, During
the six months ended 30 June 2003, 256,507 warrants were exerclsed and the remaining 1,836,409,741 warrants expired and

lapsed on 6 June 2003, Accordlngly, the warraat reserve of HK$90,369,000 was refeased to the condensed canselidated

These divisions are the basis on which the Group reports {te primary segmeat information.
fncome statement for the six months ended 30 June 2003,

The revenue and attributable profit from operalions o the Group for the period, anatysed by business negmenis and geographical 10.  Tax charge=

fegments, are ed followsi- . Six monthy ended 30 June
2003
"By buslness segmen (st HES'000 HES0U0

3 The current (ex compeises:~
For the six monthy ended 30 June 2004 e bt ase 12
Moblle Securlties Iucome Tax In China 87 14
fHone (rading and Financlsl §13 METYY
disiribution investmenta rervices Others Consalideted N
K000 HKS 000 HKS$000 HKS'000 HKS000 Hong Kang Profits Tax I3 calculsted st 17.5% on the extimsied assessablo-peofil-for both periods.
. e o s e S e mm e 1fieéme (ax in China ha been provided a( the prevaliing rates applicable in China on the eatimaled assessable profit,
B V2037 reer 6,83 ' 808,472 i1 Earnings per sharei-
O:;\:rr";p:::‘l:!;(:nwm s o8 ' 1 1174 0:'892 The caleylation of the basic carnings per share s based on the profit for the period of HK$76,024,000 (200 HK$ 137,178,000
4 . : and on 371,468,753 (200: the weighted average of 371,464,499) ordinary thares in Iesue durlig the period.
124374 382,281 6,531 1,174 si¢,36¢  FINANCIAL RESULTS

For the pericd ended 30 June 2004, the Group's turnover increased by 90.3% to HK$508.472,000 (2003

Segment result 12,33% 80,651 6,498 (392) 98,949 HK$267,223,000) and prolit from operations Increased by more than 1,000% to HK$77,104,000 (2003:
. HK$6,558,000). These substantial increases were mainly due to the profilable securities trading activities as &

Unallocated other resuit of the prevailing buoyant stock market and the Group's successful mobile handset distribution operation,

operating Income 176 However, net profit for the period under review decreased by 44 6% 10 HK$76.024,000 (2003: HKS137,178.000)
U':":::\:d corporate : 22 461 entirely due to the absence of any p galns oy pared with the correspanding period in 2003, Exceptional
e * ,_L_’_] gains on disposs! of subsidiaries and on expiry of warrants, totaling HK$131,478,000 were recorded in the first

1 it i i 44.6% .4 '

Proft from operations 77,04 :;uﬁl(!zéegn: ccc[nio)oi, Consequently, sarnings per share for the period declined by 6% to HK20.47 cents (2003
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BUSINESS PROSPECTS

The positioning of the Group's future development remains unchanged, It still focuses on investing In petroleum up-stream
business as well as other petroleum-related businesses thet generate stable income. The Group will continue to explore new
business opportunities, increase oil reserves, invest in different regions on projects with lower risk and ressonable return and
develop petroleum-retated business in the PRC and overseas.

With Leng Jiapu Oil Field and Karamay Oil Field entering a mature stage, it is difficult to maintain a substantial growth in
production volume. The Group will edopt an International advanced technology for heavy oil production such as horizontal well,
progreasive cavity pump production with sand and miscible phase recovery, in order to maintain 8 stable production volume from
the extsting oil fields. In arder to improve efficlency and stabilise income, the Group will also focus on steengthening the
management of the existing oil development projects, controlling costs. The pace of exploration and development of the newly
acquired overseas oit fisld projects will be accelerated to generate revenue 88 soon as possibie. The Group will also make
eppropriate new acquisitions with a view to increase crude oll reserve and production, enhance revenue and {ncreese
ghareholders’ return. With a sound financial position and an appropriate level of leverage, the Group aimus at developmg into an
international petroleum corporation.

INTERIM DIVIDEND

Given the continuous cash requirement for business expansion, the Board has resolved not to deciare an interim dividend for the
Period.

MANAGEMENT DISCUSSION AND ANALYSIS

Operating results

The Group has recorded a turnover of HK$(,163,556,000 for the period ended 30th June 2004, representing an increage of 5.06%
‘as compared with HK$1,107,471,000 same period last year. The increase of turnover was malinfy due to the incrense weighted
sverage crude oil sellmg price from US$24.98 per barrel same period last year to US$26.58 per barre! this Period.

The profit after 1axation and mlncnly interest attributable to shareholders for the Period was HK$431,801,000, representing en
increase of HK$118,647,000 or 37.89%, as compared with a profit after taxation and minority interest attributable to -
shareholders of HK$313,154,000 for sgame period {ast year.

Liguidity and capital resources

As at 30th June 2004, the aggregate essets of the Group were HK$4,922,256,000, representing an increase of HK$452,970,000 or
10.14% as compered with 31st December 2003.

The major changes of the assets are as follows:

Increase/(decrease)

HKS$'000

Propetty, plant and equipment 15,178
Tuvestment In jointly controlled entities 62,941 *

Investment in an associated company 84,028

Deferred tax assets 13,736
Other current assets 30,758 *

Bank balances and cash 246,329

Total increase i assets 452,970

em———

*  Profits of the project in Omen of HK$48,000,000.

+ Increase in trade recejvables.

The gearing ratio of the Group maintained at 9.81% as nt 30th June 2004 compared with 11.03% as at 31at December 2003, [tis

computed by dividing the total borrowings of HK§364,260,000 (31st December 2003: HK$374,400,000) by the gharcholders®

funds of HK$3,711,805,000 (31s{ December 2003: HK$3,395.544,000).

As at 30th June 2004, a bank borrowing denominated in United States Dollars amounted 1o HK$312,000,000 is fully repayable
* before 17¢h July 2005.

In accordance with the Leng Jiapu Contract, RMB336,000,000 (approximately HK$316,801,000) (corresponding period of 2003:

RMB3136,420,000 (approximately HK$3 17,198,000)) was paid out of profit and re-invested as development costs of the Leng

Japu oil field during the Period.

During the Period, RMB355,887,000 (spproximately HK$52,694,000) (corresponding period of 2003: RMB21.000,000

(approximately HK$19,800,000)) was injected out of profits into Karamay oilfield as development costs.

On 17th July 2003, the Group was awarded the Petroleum Concession No 1/2546/58 of the onshore exploration block number

L21/43 by the Ministry of Euergy of Thailand. The block is In exploration phase and HK$13,622,000 (carresponding petiod of

2003: nll) was incurred expioration activities of the block during the Period,

The oilfield in the Union of Myenmaer (s in exploration phase and the Group shared HK$3,840,000 (corresponding period of

2003: nil) of the explaration expenses during the Perlod.

The Group slso shared explioration expenses of HK$15,489,000 in the Azerbaijan Gobustan Qilfield through the jointly

contralled entity, Commonwez{th Gobusten Limited.

The Company repurchased its own share 22,410,000 shares (corresponding period of 2003: 88,100,000) with the aimount of

HK$20,766,000 (corresponding period of 2003: HK$57,737,000) during the Period.

In June 2004, 2003 final dividend of HK.$0.02 per share aimounting HK$95,130,000 (corresponding period of 2003: HK$0.035

per share amounting HX$170,064,000) was distributed to the shareholders of the Group.

Use of proceeds

During the Period, the Company did not issue any new ghare to the public.

Taking into account the cashflow from the operating activities, the Group has a bank balance and cash of HK$3,253,975,000 as at

30th June 2004,

The Group is in a sound financial position and {s able to invest in new projects without financial dim‘r.ully
EMPLOYEE

QOn 30th June 2004, the Group had approximately 339 siaff (excluding the staff under entrustment contracts) globally.
Remuneration package and benelits were determined in recordance with market terms, industry practice ag well pg the duties,
perforimance, qualifications and experience of the staff. In addition, the Group set up a share oplion scheme, pursuant to which
the directors and employees of the Company were granted options to subscribe shares of the Company.

PURCHASE, SALE OR REDEMPTION OF SHARES
During the Period. 22,410,000 shares of HK$0.01 each of the Company were repurchased {hrough HKSE and cancelled by the

Compeny, details of which ere as follows:
' Price per share

Number of Highest Lowest Aggregate

sharer price price  amount paid

Month repurchased HKS HKS HKS'000

" May 22,410,000 0.93 0.89 20,766
—— e, ——

Save for the foregoing, neither the écmpany‘ nor any of its subsidiatics has purchesed. sold or redeemed any of the Coihpaiiy's shiares
during the Period.

CORPORATE GOVERNANCE

None of the directors of the Company is aware of any informstion which would indicate thiat the Group is not, or was not, in
cempliance with the Code of Best Practice as set out in Appendix 14 of the Listing Rules of HKSE al any time during the six
tnonths ended 30th June 2004,

AUDIT COMMITTEE
The Audit Commiltee has reviewed with inanagement the accounting pnnc!ples and practices sdopted by the Group and

discussed internal conteols and financial reporting matters including a review of the unaudned interim accounts for the six
months ended 30th June 2004,

RELEASE OF DETAILED RESULTS ON THE STOCK EXCHANGE WEBSITE

All the financial ang other related information of the Ccmpany required under pmngruphs 46(1) to 46(6) oprpeudlx 16 of the
Listing Rules in force prior ta 318t March 2004, which remain applicable to results announcement in regpect of iing period
comimnencing before 161 July 2004 under the transitional arrangements will be published on the Stock Exchange's website end the
Company's website (www.cnpe.com.lik) in due course.

MEMBERS OF THE BOARD .

As at the date of this announcement, the Board of Directors of the Company comprises Mr. Wang Mingeai as the Executive
Chairman, Mr. Li Hualin es the Executive Vice-Chairman & Managing Director, Mi. Cheng Cheng as Executive Director, Mr, Lin
lingao as Non-Executive Ditector and Dr. Lau Wal Sum, Mr. Li Kwok Sing Aubrey and Dr. Liu Xiao Feng as Independent Non-
Exscutive Directors,

By Order of the Board
Wang Mingeal
Executive Chairman

Hong Kong, { 7th September 2004
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“COL Capltai leited |
(Incorporated in Bermuda with lzmzted lzabdzty)

(Stock Code 383)
(websxte http.//www colcapital.com. hk)

| APPOINT'V[ENT OF INDEPENDENT NON-EXECUTIVE DIRECTOR

The Board of the Company announces that the Company is not able to
‘appoiat its third independent non-executive director and additional audit
committee member by 30 September, 2004, however. the Company would
use its best effort to find a suitable person to be its third independent
noa-executive director and additional audit committee member as soon as

possible so as to meet the INED Requirement and” Audit Commmee
Requirement.’

The board of directors (the “Board™) of COL Capital Limited (the “Company")
anpounces that the Company is not able to find a suitable person to be its third
independent non-executive director and additional audit committee member by
30_September, 2004, therefore, the number of its independent nom-executive
directors and audit commifttee members will fall below the minimum number
required uader Rule 3.10 (1) (the “INED Requirement™) and Rule 3.21 (the
“Audit Committee Requirement”) of the Rules Governing the Listing of
Securities (the “New Listing Rules™) in the Stock E‘(Ch:mvc of Hong Kona
Limited respectively.

Currently, the Company has already set up an audit committee which comprises
of two independent non-executive directors, both of whom possess the necessary
accounting qualifications required under Rules 3.10(2) and 3.19(1) of the New
Listing Rules. In order to comply with the INED Requirement and the Audit
Committee Requiremeant, the Company had from May 2004 approached a number
of potential candidates to be considered by the Board as its third independent
non-executive director and additional audit committee member. Despite the
Company’s efforts, no appointment could be made.

Notwithstanding the Company’s continuous approach to seek other likely
candidates with the relevant qualifications to fill up the post in compliance with
the INED Requirement and the Audit Committee Requirement, the Company was
not able to secure an acceptance to the offer for the position for its third
independent non-executive director. Given such turn of events. the Company
believes that it will not be able to fulfil the INED Requirement and the Audit
Committee Requirement by 30th September. 2004. However, the Company will
use its best effort to find a suitable person to be its third independent
non-executive director and additional audit committee member as soon as
possible. Further announcement will be made when the third independent
non-executive director has been appointed. ’

DIRECTORS OF THE COMPANY

As at the date hereof, the executive directors of the Company are Ms. Chong Sok
Un. Dato” Wong Peag Chong and Mr. Kong Muk Yin and the independent:

non-executive dxrectors of the Comp:my are Mr. Lo Wai On and Mr. Lau SiuKi,
Kevin. -

On behalf of the B’oard
COL Capital Limited
Chong Sok Un .

. ' ' : . Chairman
Hong Kong, 30th September, 2004 ... '
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COL Capital Limited

(Incorporated in Bermuda with limited liability)

File No.: 82-3654
Our ref : LSD/COL

4" October 2004

The Office of International Corporate Finance
Securities and Exchange Commission

450 Fifth Street, N W.

Mail Stop 3-9

Washington, D.C. 20549

USA

Dear Sirs

COL Capital Limited (the “Company”)
Information Furnished Pursuant to Rule 12G3-2(B)
Under the Securities Exchange Act

We would like to submit the following documents issued by the Company pursuant to Rule:
12g3-2(b) under the Securities Exchange Act: -

1. An announcement in connection with the interim results for the six months ended 30"
Tune 2004 dated 17% September 2004, published (in the English Language) in The
Standard and published (in the Chinese Language) in Hong Kong Economic Times;

2. 10 copies of 2004 Interim Report; and

3. An announcement in connection with appointment of independent non-executive
director dated 30" September 2004, published (in the English Language) in The
Standard and published (in the Chinese Language) in Hong Kong Economic Times.

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.

Yours faithfully
For and on behalf of
COL Capital Limited

i

Fung Ching Man, Ada
Company Secretary

Enc.
FEBEELRFRLT
A /ic/al/04206L BEHBCRTEINBERIABRHRLLT FiIE

47/F China Online Centre. 333 Lockhart Road Wan Chai Hana Kana @AD
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UNAUDITED RESULTS OF THE GROUP

The Board of Directors (the “Directors”) of COL Capital Limited (the "Company”)
announces the unaudited consolidated results of the Company and its subsidiaries
{the “Group”) for the six months ended 30 June 2004 together with the
comparative figures for the corresponding period in 2003 as follows. The
consalidated interim financial statements have not been audited, but have been
reviewed by the Company’s auditors, Deloitte Touche Tohmatsy, in accordance
with the Hong Kong Statement of Auditing Standards No. 700 “Engagements to
Review Interim Financial Reports” and by the Company’s Audit Committee.

CONDENSED CONSOLIDATED INCOME STATEMENT
Six months ended 30 june

2004 2003
(Unaudited) (Unaudited)
Notes HK$'000 HK$'000
Turnover 3 508,472 267,223
Cost of sales {382,802) (258,187)
Gross profit 125,670 9,036
Net (losses) gains on investments 4 (23,363) 10,758
Other operating income 5 5,468 10,550
Distribution costs {6,163) (3,598)
Administrative expenses (25,371) (18,158)
Other operating expenses (137) (2,030)
Profit from operations 6 77,104 6,558
Finance costs 7 (467) (544)
Gain on disposal of subsidiaries 8 - 41,109
Gain on expiry of warrants 9 ~ 90,369
Share of result of a jointly
controlied entity - (28)
Profit before taxation 76,637 137.464
Tax charge 10 {613) {286}
Profit before minority interests 76,024 137,178
Minority interests - -
Profit for the period 76,024 137,178
Dividends 11 3,018 3,715
Basic earnings per share 12 20.47 HK cents 36.93 HK cents
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CONDENSED CONSOLIDATED BALANCE SHEET
At 30 June 2004
30.6.2004 31.12.2003

{unaudited) (audited)
Notes HK$'000 HK$000
Non-current assets
investment properties 13 31,550 31,550
Property, plant and equipment 13 12,032 12,333
Investments in securities 14 390,455 388,115
Other non-current assets 528 528
434,585 432,526
Current assets
inventories 5,388 5,139
investments in securities 14 599,799 457,441
Debtors, deposits and prepayments 15 25,775 40,935
Loans receivable 16 44,580 25,827
Pledged bank deposits 20 37,883 26,988
Bank balances and cash 84,375 134,600
897,800 690,230
Current liabilities
Creditors and accrued charges 17 11,779 8,390
Customers’ deposits and receipts
in advance 3,748 7,229
Taxation payable 4,858 4,300
20,386 19,919
Net current assets 877,414 671,011
1,311,979 1,103,537
Capital and reserves
Share capital 18 3,715 3,715
Reserves 1,156,095 1,099,822
1,159,810 1,103,537
Non-current liability
Borrowing 18 152,169 -
1,311,979 1,103,537

2 & coLcapitsi timited




CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
For the six months ended 30 June 2004

Assat Capital Retained
Share Share  Regative Warrant  revaluation redemption  Translation profits
apital  premium  goodwill  Goodwill raserve teserve teserve wserve  {deficit} Total

HESO00  RKSODO  HKSD00  WKSOD0  HKS'OD0  MKS'00D  HKSODO  HKS00  HKSO00  HKS'OMO

At January 2003 92865 1,135,685 32,883 (1,239 90,381 {90.725) 192 2040 (45148) 798,766
Revaluation increase af
other investments - - - - - 5,024 - - - 5,024

Exchange differences arisiag from
transtation of financial statements
of overseas subsidiaries - - - - - - - 0150 - 2015

Net gain {foss) not recognised
in the condensed consolidated
Income statement - - - - - 5,024 - 203 - 3008

Release of revaluation reserve
arising from the dispasal of

other investments - - - - - §5.323 - - - 55,323
Shares issued & premium a5 a result
of exercise of warrants ? 87 - - {12) - - - . i

Gain on expiry of warrants recognised
in the condensed consofidated

income statement - - - - {90,369 - - - - {50,369
Release on disposal of subsidiaries - ~ - 1,237 - - - {125) - 1112
Profit for the period - - - - - - - - 137178 13117
A1 30 June 2003 92867 1,851 32883 - - {30,378} 1922 - N w950%
Revaluation increase of

other investments and gain

not recogaised in the condensed

consolidated income statement - - - - - 42,25 - - - 41,25
Reduction of deficit by

tapital reorganisation and

share premium reduction (89,152)  (375,998) - - - - - - 465,148 -
Interim dividend paid - - - - - - - - 315 3115
Profit for the period - - - - - - - - 154,900 154,900
At 31 December 2003 3015 759,776 32883 - - 16,878 1922 - 288363 1103537
Revaluation decrease of

other investments and loss

fof recognised in the condensed

consolidated income statement - - - - - {4.892) - - - {4,892)
Final dividend paid - - - - - - - - (14,859} (14,859
Frofit for the period - - - - - - - - 76,024 76,024
At 30 June 2004 3715 759,776 32883 - - 11,986 1822 - 349,528 1,158,810

Interim Report 2004 % 3




CONDENSED CONSOLIDATED CASKH FLOW STATEMENT
For the six months ended 30 June 2004

Six mounths Six months
ended ended
30.6.2004 30.6.2003
{unaudited) {unaudited)
HK$'G00 HK$°000
Net cash used in operating activities {168,546) (85,685)
Net cash (used in) from investing activities (18,522) 59,937
Financing activities
New borrowings raised 335,400 -
Repayment of borrowings (183,231) -
Dividend paid (14,859) -
Other financing activities (467) 77
Net cash from financing activities 136,843 77
Net decrease in cash and cash equivalents {30,225} (25,671)
Cash and cash equivalents at
beginning of the period 134,600 81,536
Cash and cash equivalents at
end of the period 84,375 55,865
Analysis of the balance of cash
and cash equivalents
Bank balances and cash 84,375 55,865

e
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NOTES TO THE CONDENSED FIMANCIAL STATEMENTS
For the six months ended 30 June 2004

1. BASIS OF PREPARATION
The condensed financial statements have been prepared in accordance with Statement
of Standard Accounting Practice No. 25 “interim financial reporting” issued by the
Hong Kong Institute of Certified Public Accountants and with the applicable disclosure
requirements of Appendix 16 to the Rules Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited.

The interest income and commission income arising from provision of financial services
earned by the Group, amounting to HK$6,531,000, have been redefined as part of
turnover for the period ended 30 June 2004. Accordingly, the comparative interest
income of HK$1,040,000 for the six months ended 30 June 2003 has been reclassified
from other operating income to turnover.

2. PRINCIPAL ACCOUNTING POLICIES
The condensed financial statements have been prepared under the historical cost
convention, as modified for the revaluation of properties and investments in securities.

The accounting policies adopted for the preparation of the interim financial report are
consistent with those adopted by the Group in its annual financial statements for the
year ended 31 December 2003.

3. SEGMENT INFORMATION
For management purposes, the Group is currently organised into three main operating
divisions - mobile phone distribution, securities trading and investments and financial
services. Others mainly represent property investment and sales of other communication
products.

These divisions are the basis on which the Group reports its primary segment
information.

S
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3. SEGMENT INFORMATION (Continued)
The revenue and attributable profit from operations of the Group for the period,
amalysed by business segments and geographical segments, are as foilows:-
By business segments:—

For the six months ended 30 June 2004

Mobile Securities

phone trading and Financial
distribution investments services QOthers Consolidated
HK$000 HK$000 HK$°000 HK$000 HK$'000
Revenue
External turnover 124,374 377,567 6,531 - 508,472
Other operating income - 4,718 - 1,174 5,892
124,374 382,285 6,531 1,174 514,364
Segment result 12,235 80,651 6,495 (392} 28,989
Unallocated other
operating income 576
Unallocated
carporate expenses (22,461)
Profit from operations 77,104

For the six months ended 30 June 2003

Mobile Securities

phone trading and Financial
distribution  investments services Others Consolidated
HK$000 HK$'000 HK$'000 +HK3'000 HK$'000
Revenue
External turnover 39,001 226,148 1,040 1,034 267,223
Other operating income 76 2,706 - 2,501 5,283
39,077 228,854 1,040 3,535 272,506
Segment resuft (1,939) 15,872 1,037 525 15,495
Unallocated other
operating income 5,267
Unailocated
corporate expenses (14,204)
Profit from operations 6,558

6 & coucapial Limited




SEGMENT INFORMATION (Continued)

By geographical segments:—

The Group’s operations are located in Hong Kong and the Mainland China ("China”).
During the period under review, the Group's distribution of mobile phones, securities
trading and investments and financial services are carried out in Hong Kong. Other

operations are carried out in Hong Kong and China.

The following table provides an analysis of the Group’s revenue and profit (loss) from
operations by geographical market:-

Revenue by Profit (loss)
geographical market from operations
Six months ended 30 June Six months ended 30 June
2004 2003 2004 2003

HK$'000 HK$°000 HK$'000 HK3$000

Hong Kong 513,728 270,831 78,316 8,932
China 636 1,675 (1.212) (2.374)
514,364 272,506 77,104 6,558

Note: During the six months ended 30 June 2003, the Group discontinued its distribution
of mobile phones in China.

NET (LOSSES) GAINS ON INVESTMENTS
Six months ended 30 June

2004 2003

HK$000 HK$'000

Net realised gain (loss) on derivatives 1,552 (18,511)
Net unrealised (loss) gain on trading investments (24,915) 26,430
Net unrealised gain on derivatives - 2,839
(23,363) 10,758

interim Report 2004 % 7




5. OTHER OPERATING INCOME
Six months ended 30 June

2004 2003

HK$’000 HK$000

Compensation from litigation (Note) . 4,811
Gross rental income from investment properties 1,174 2,501
Interest income 5,137 3,038
Others 157 200
6,468 10,550

Note: Litigation was made against ex-employees for damages in relation to their
improper behaviour. The case was settled and compensation of HK$4,811,000
was received during the six months ended 30 June 2003.

6. PROFIT FROM OPERATIONS
Six months ended 30 June

2004 2003
HK$'000 HK$'000
Profit from operations has been arrived

at after charging (crediting):~
Depreciation and amortisation 535 874
Loss on disposal of property, plant and equipment - 402
Profit on sale of trading investments (100,033) (5,590)
Dividend income (7.776) (4,316)

7. FINANCE COSTS
The finance costs represent interest on bank and other borrowings wholly repayable
within five years.

8. GAIN ON DISPOSAL OF SUBSIDIARIES
In March 2003, Fulltime Profits Limited, an indirect wholly owned subsidiary of the
Company, and its subsidiaries (“Fulltime Group”) were disposed of at a nominal
consideration of HK$1 to a third party, resulting a gain on disposal of subsidiaries of
HK$41,109,000. Fulltime Group did not make a significant contribution to the net cash
flows or the results of the Group for the six months ended 30 June 2003.

8 @irCOL Capital Limited




9. GAIN ON EXPIRY OF WARRANTS
As at 1 January 2003, the Company had 1,856,666,248 warrants cutstanding and entitling
the holders to subscribe for new shares at HK$0.30 per share, subject to adjustment, at
any time from 7 June 2000 up to and including 6 June 2003. During the six months
ended 30 June 2003, 256,507 warrants were exercised and the remaining 1,856,409,741
warrants expired and fapsed on 6 June 2003. Accordingly, the warrant reserve of
HK$90,369,000 was released to the condensed consolidated income statement for the
six months ended 30 June 2003.

10. TAX CHARGE
Six months ended 30 June

2004 2003
HK$'000 HK$000

The current tax comprises:—
Hong Kong Profits Tax 556 172
Income tax in China 57 114
613 286

Hong Kong Profits Tax is calculated at 17.5% on the estimated assessable profit for
both periods.

Income tax in China has been provided at the prevailing rates applicable in China on
the estimated assessable profit.

11.  DIVIDENDS
The amount represents interim dividend of HK$0.01 (2003: HK$0.01) per share for the
current period.

Final dividend for 2003 of HK$0.04 per share (Final dividend for 2002: Nil) amounting
1o HK$14,859,000 (Final dividend for 2002: Nif) was paid to shareholders during the
current period, and was reflected in the condensed consolidated statement of changes
in equity.

12. EARNINGS PER SHARE
The calculation of the basic earnings per share is based on the profit for the period of
HK$76,024,000 (2003: HK$137,178,000) and on 371,468,753 (2003: the weighted average
of 371,464,499} ordinary shares in issue during the period.

13. INVESTMENT PROPERTIES AND PROPERTY, PLANT AND EQUIPMENT
The Directors consider that the fair values of the investment properties and leasehold
tand and buildings at 30 June 2004 are not materially different from the professional
valuation made at 31 December 2003 and, accordingly, no revaluation increase or
decrease has been recognised in the current period.

=
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14, INVESTMENTS IN SECURITIES

Trading investments Other investments Total
30.6.2004 31.12.2003  30.6.2004 31.12.2003  30.6.2004 31.12.2003
HK$'000 HKS$'000 HKS$'000 HK$'000 HK$'000 HK$'000
Equity securities:—

~ listed in Hong Kong 381,091 425,249 112,330 112,045 493,421 537,294
- listed overseas 308,638 22,597 24,242 29,418 332,880 52,015
- unlisted - - 7,706 - 1,706 -

689,729 447,846 144,278 141,463 834,007 589,309
Debt securities:-
- unlisted (Note} - - 256,247 256,247 256,247 256,247

Total 689,729 447,846 400,525 397,710 1,090,254 845,556

Market value of fisted
securities 689,729 447,846 136,572 141,463 825,301 589,309

Carrying amount analysed
for reporting purposes as:--
~ Non-current - - 390,455 388,115 390,455 388,115
~ Current 689,729 447,846 10,070 9,595 699,799 457,441

683,729 447,846 400,525 397,710 1,090,254 845,556

Note: The debt securities represent the loan notes issued by Sun Hung Kai & Co.
Limited (“SHK”) and Allied Group Limited (“AG”) which formed part of the
consideration for the sale of SHK's and AG's shares by the Group during the year
ended 31 December 2003. The loan notes bear interest at 4% and 2.25% per
annum and are redeemabie on or before 7 March 2008 and 15 August 2008,
respectively.

15. DEBTORS, DEPOSITS AND PREPAYMENTS
The Group has a policy of allowing an average credit period of 30 to 90 days to its

trade debtors. An aged analysis of trade debtors is as follows:-

30.6.2004 31.12.2003

HK$'000 HK$'000

Within 90 days 13,664 12,580
91 - 180 days 104 7
181 - 360 days 1 -
13,769 12,587

Other debtors, deposits and prepayments 12,006 28,348
25,775 40,935

P
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16.

17.

18.

19.

20.

LOANS RECEIVABLE

The amounts are unsecured, bear interests at prime rate plus 5% to 15% per annum
and are repayable within one year.
CREDITORS AND ACCRUED CHARGES
An aged analysis of trade creditors is as follows:-
30.6.2004 31.12.2003
HK3'000 HK$'000
Trade creditors due within 90 days 1,617 1,723
Other creditors and accrued charges 10,162 6,667
11,779 8,390
SHARE CAPITAL
Number
of shares Amount
HK$'000
Ordinary shares of HK$0.01 each
Authorised:—
At 30 June 2004 and 31 December 2003 30,000,000,000 300,000
Issued and fully paid:-
At 30 June 2004 and 31 December 2003 371,468,753 3,715

BORROWING

The loan is unsecured, bears interest at Hong Kong Inter-Bank Offer Rate plus 0.5%
per annum and was due to repay in October 2005. Subsequent to the balance sheet
date, the loan has been fully repaid. The loan is lent by a related party, in which Ms.
Chong Sok Un, the director of the Company, is also a director of the related party.

PLEDGE OF ASSETS

At the balance sheet date, the following assets of the Group were pledged to banks to

secure banking facilities:-

30.6.2004 31.12.2003

HK$'000 HK$000

Investment properties 11,350 11,350
Marketable securities 31,891 54,583
Bank deposits 37,883 26,988
81,124 92,921
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21. POST BALANCE SHEET EVENTS

(i) Pursuant to resolutions proposed by the Directors and passed at a special general
meeting of the Company held on 9 August 2004 (the "SGM"), the offer by Sun
Hung Kai International Limited on behalf of the Company to repurchase up to
74,300,000 shares for HK$1.20 in cash per share (the “Offer”) and a waiver in
respect of the obligation of Vigor Online Offshore Limited (“Vigor Online”) {(and
its concert parties) to make a mandatory general offer in accordance with Rule
26 of the Hong Kong Code on Takeovers and Mergers (the “Whitewash Waiver”),
were approved by the shareholders who are not involved or interested in the
Whitewash Waiver, being shareholders other than Vigor Online and parties acting
in concert with it through voting by poll.

(i)  On 24 August 2004, being the date when the Offer was closed, valid acceptance
of the Offer in respect of 69,713,206 shares had been received by the Company,
representing approximately 18.77% of the issued share capital of the Company.

INTERIM DIVIDEND

The Directors declared the payment of an interim dividend of HK$0.01 (2003:
HK$0.01) per share amounting to approximately HK$3,018,000 (2003:
HK$3,715,000), after taking into account of the Offer as mentioned herein below
under Section “Review of Operations”, to shareholders whose names appear on
the Register of Members of the Company on 27 October 2004. Dividend warrants
are expected to be despatched on 10 November 2004.

CLOSURE OF REGISTER OF MEMBERS
The Register of Members of the Company will be closed from Monday, 25 October
2004 to Wednesday, 27 October 2004, both days inclusive, during which no share

transfer will be effected.
MANAGEMENT DISCUSSION AND ANALYSIS

FINANCIAL RESULTS

For the period ended 30 June 2004, the Group's turnover increased by 90.3% to
HK$508,472,000 (2003: HK$267,223,000) and profit from operations increased by
more than 1,000% to HK$77,104,000 (2003: HK$6,558,000). These substantial
increases were mainly due to the profitable securities trading activities as a
result of the prevailing buoyant stock market and the Group's successful mobile

handset distribution operation.

However, net profit for the period under review decreased by 44.6% to
HK$76,024,000 (2003: HK$137,178,000) entirely due to the absence of any

exceptional gains as compared with the corresponding period in 2003. Exceptional
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gains on disposal of subsidiaries and on expiry of warrants, totaling
HK$131,478,000 were recorded in the first half year of 2003. Consequently,
earnings per share for the period declined by 44.6% to HK20.47 cents {2003:
HK36.93 cents).

REVIEW OF OPERATIONS

During the period under review, the Group’s mobile handset distribution business
recorded a significant increase in turnover to HK$124,374,000 (2003:
HK$39,001,000). A profit of HK$12,235,000 was recorded for the period against a
ioss of HK$1,939,000 recorded in the corresponding period of 2003. With the
gradual recovery of the consumer market and the successful launch of innostream,
an innovated Korean brand, the Group’s mobile handset distribution business in
Hong Kong under Star Telecom Limited (“Star Telecom™) performed satisfactority
during the first half year of 2004. Underpinned by Star Telecom's weil-planned
marketing and promotion strategies, innostream continued to be among the top
ten best selling brands in the Hong Kong market despite keen competition.
Currently, Star Telecom is the sole distributor of Innostream and authorized
distributor of NEC, Alcatel and Kejian mobile handsets in Hong Kong and Macau,
targeting different product positions and market segments.

On the trading and investment in financial instruments activities, the Group
recorded a turnover of HK$377,567,000 (2003: HK$226,148,000) and a profit of
HK$80,651,000 (2003: HK$15,872,000) for the period ended 30 June 2004, With
the rebound of the stock market, the Group was able to dispose of 728,000,000
shares of Tian An China Investments Company Limited from its trading portfolio
in February 2004, generating cash proceeds of HK$218,400,000 for the Group.

For the money lending and provision of other financial services activities
undertaken by the Group in the first half of 2004, the Group recorded a turnover
of HK$6,531,000 (2003: HK$1,040,000) and a profit of HK$6,495,000
(2003: HK$1,037,000).

Following the approval of shareholders at the Company’s Special General Meeting
on 3 June 2004 and the respective approvals by the companies registries in
Bermuda and Hong Kong, the name of the Company has been changed to "COL
Capital Limited”. The Directors are of the view that this new name will better
reflect the principal activities of the Group.

=
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On 4 June 2004, the Company announced a conditional cash offer to repurchase
up to 74,300,000 shares representing approximately 20.0% of the total issued
shares of the Company at HK$1.20 in cash per share (the "Offer”). Upon the
close of the Offer on 24 August 2004, tenders in respect of 69,713,206 shares
were received from accepting shareholders representing about 18.8% of the
total issued shares of the Company resulting in the Company paying
about HK$83,656,000 to accepting shareholders and reduction of its share capital
and share premium account by approximately HK$697,000 and HK$82,959,000
respectively. The consideration for the Offer was financed by the Group's internal

resources and was fully settled on 2 September 2004.

LIQUIDITY AND FINANCING

As at 30 June 2004, the Group’s non-current assets consisted mainiy of investment
properties of HK$32 miltion (31 December 2003: 32 milfion); property, plant and
equipment of HK$12 miifion (31‘December 2003: HK$12 miliion); and long term
investments of HK$390 million (31 December 2003: HK$388 million). These non-
current assets were principally financed by shareholders’ funds. As at 30 June
2004, the Group had net current assets of HK$877 million (31 December 2003:
HK$671 million).

As at 30 June 2004, the Group's borrowing amounted to HK$152 million (31
December 2003: Nil} with a loan arranged on a long term basis and repayable in
QOctober 2005. This loan was subsequently fully repaid in july 2004. As at 30 June
2004, the Group’s gearing ratio was 5.8% (31 December 2003: Nil), calculated on
the basis of the Group’s net borrowing (after deducting cash and bank balances)
over shareholders’ funds.

During the period under review, the Group's assets, liabilities and transactions
were mainly denominated in Hong Kong Dollars, Australian Dollars, U.S. Dollars
and Malaysian Ringgit. Because of its short term nature, the Group had not
actively hedged risks arising from Australian Dollars denominated assets and
transactions. As the exchange rates of U.5. Dollars and Malaysian Ringgit were
relatively stable during the period, the Group was not materially affected by

these foreign exchange exposures.
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CHARGE ON GROUP ASSETS

As at 30 June 2004, the Group’s investment properties, marketable securities,
bank balances and cash with respective carrying values of HK$11,350,000 (31
December 2003: HK$11,350,000), HK$31,891,000 (31 December 2003:
HK$54,583,000) and HK$37,883,000 (31 December 2003: HK$26,988,000) were
pledged to banks to secure banking facilities granted to the Group.

EMIPLOYEES

The Group had 42 employees as at 30 June 2004 (31 December 2003: 43). The
Group ensures that the pay levels of its employees are competitive and employees
are rewarded on a performance related basis within the general framework of

the Group’s salary and bonus system.

PROSPECTS

The economic sentiment and consumer confidence in Hong Kong has improved
significantly since the fourth quarter of last year. With the business and investment
opportunities opened up by the Closer Economic Partnership Agreement (CEPA),

the Group is optimistic about the economic outlook of Hong Kong.

Despite of the anticipated competition from mobile handset models of other
brands with newer and more advanced features coming into the market in the
third and fourth quarters of 2004, Star Telecom expects its sales performance to
remain satisfactory. Ever since its first launch in late 2003, the Innostream mobile
handsets have been well received by the Hong Kong and Macau markets for its
innovative features and trendy designs. Leveraging on the success in the
distributorship of Innostream’s products, Star Telecom will strive to obtain the
distribution rights of other mobile handsets and electronic consumer products
with good potential to enhance its market position and to further achieve its
objective of product diversification. Star Telecom is also actively seeking to expand
its sales coverage in China and overseas markets. With the 3G mobile handset
and service getting more and more popular, it is anticipated that the mobile
handset market will grow substantially in the fourth quarter of 2004. Star Telecom
will pursue business partnership opportunities with 3G mobile handset

manufacturers to capture a share of the 3G mobile handset market for 2005.

S
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With the ever-changing needs for mobile handsets equipped with advanced
features such as mega pixel camera, MP3 player, MPEG4 player and support
memory card, the Group believes that the mobile handset market has further

potential to grow.

The Group will continue to seek attractive business and investment opportunities
in China, Hong Kong and the Asia Pacific region to improve profitability and
enhance shareholders’ value. At the same time, the Group will continue with its

emphasis on operating efficiency and cost effectiveness in its existing operations.

INTERESTS OF DIRECTORS AND CHIEF EXECUTIVES

As at 30 June 2004, the interests and short positions of the directors and the
chief executives of the Company and their associates in the shares, underlying
shares or debentures of the Company and its associated corporations (within the
meaning of Part XV of the Securities and Futures Ordinance, Hong Kong (the
“SFO™)), as recorded in the register maintained by the Company pursuant to
Section 352 of the SFO or as otherwise notified to the Company and The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”) pursuant to the Model
Code for Securities Transactions by Directors of Listed Issuers (the “Model Code")

were as follows:~

Long position in the shares of the Company

Percentage

Number of ordinary shares of HK$0.01 each of issued

Personal family  Corporate Other ordinary

Name of Director interests interests interests interests Total shares
Ms. Chong Sok Un {“Ms. Chong") - - 105,248,000 ~ 105,248,000 28.33%

(Note)

Note: Ms. Chong is deemed to have a corporate interest in 105,248,000 ordinary shares of
the Company which are held by Vigor Online Offshore Limited {“Vigor Online”), a
67.7% owned subsidiary of China Spirit Limited (“China Spirit") in which Ms. Chong
maintains a beneficial interest of 100%.

-
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Save as disclosed above, as at 30 June 2004, none of the directors, the chief
executives of the Company nor their associates had any interests or short positions
in any shares, underlying shares or debentures of the Company or any of its
associated corporations (within the meaning of Part XV of the SFO) as recorded
in the register maintained by the Company pursuant to Section 352 of the SFO or
as otherwise notified to the Company and the Stock Exchange pursuant to the
Model Code.

Subsequent to the period end date, the percentage of the corporate interest in
shares of the Company held by Ms. Chong was increased to 34.88% of the issued
share capital of the Company, as a consequence of repurchase of 69,713,206
shares of the Company effective on 30 August 2004 under the Offer (as defined

in the “Review of Operations” section).

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR DEBENTURES

At no time during the period was the Company or any of its subsidiaries a party
to any arrangements to enable the directors of the Company to acquire benefits
by means of the acquisition of shares, underlying shares, or debentures of, the

Company or any other body corporate.

INTERESTS OF SUBSTANTIAL SHAREHOLDERS

As at 30 June 2004, the following parties had interests or short positions in the
shares and underlying shares of the Company as recorded in the register
maintained by the Company pursuant to Section 336 of the SFO:-

Long position in the shares of the Company

Name Capacity Number of shares held  Percentage held
Ms. Chong Held by controlled corporation (Note) 105,248,000 28.33%
China Spirit Held by controlled corporation {Note) 105,248,000 28.33%
Viger Online Beneficial owner 105,248,000 28.33%

Note: Vigor Online is a 67.7% owned subsidiary of China Spirit in which Ms. Chong maintains
a beneficial interest of 100%. Accordingly, China Spirit and Ms. Chong were deemed
by the SFO to be interested in 105,248,000 shares of the Company.

=
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Save as disclosed above, as at 30 June 2004, there were no other parties who had
interests or short positions in the shares or underlying shares of the Company as
recorded in the register maintained by the Company pursuant to Section 336 of
the SFO.

Subseguent to the period end date, the percentage of the interest in shares of
the Company held by Vigor Online and the deemed interest in shares of the
Company held by China Spirit and Ms. Chong were increased to 34.88% of the
issued share capital of the Company, as a consequence of repurchase of 69,713,206
shares of the Company effective on 30 August 2004 under the Offer (as defined

in the “Review of Operations” section).

PURCHASE, SALE AND REDEMPTION OF LISTED SECURITIES
There was no purchase, sale or redemption by the Company or any of its

subsidiaries of any listed securities of the Company during the period.

Subsequent to the period end date, the Company repurchased 63,713,206 shares
on 30 August 2004 under the Offer (as defined in the “Review of Operations”

section).

CODE OF BEST PRACTICE
The Company had complied throughout the six months ended 30 June 2004 with
the Code of Best Practice as set out in Appendix 14 of the Rules Governing the

Listing of Securities on the Stock Exchange.
By Order of the Board
Chong Sok Un

Chairman

Hong Kong, 17 September 2004
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FEz FET FiEx FET FEx FET
REEH -
~EEELT 381,091 425,249 112,330 112,045 493,421 537,294
—EEMET 308,638 22,597 24,242 29,418 332,880 52,015
-%iW - - 7,706 - 7,706 -
689,729 447 846 144,278 141,463 834,007 589,309
BEHEH ~
o Al EI] - - 256,247 256,247 256,247 256,247
a8 689,729 447,846 400,525 397710 1,000,254 845,556
tHER2TE 689,729 447,846 136,572 141,463 826,301 589,309
MEEMS iz REE:
3 - - 390,455 388,115 390,455 388,115
-nE 689,729 447,846 10,070 9,595 699,759 457,441
689,729 447,846 400,525 397,710 1,090,254 845,556
i ZEEBEEFAVBESRLE ((HRE]D) RBARIEERAA(THE)) B2
EREE U AEERBE-_BEZE+ A+ AILFELEHEERBAR
BB - REEREE D EERABER2SEHERTNZEENEZA L
BR-ZBZNENATRERZHEE.
EBREE REERBARE
REEZ - BREARTHEEFIHEWRZESR - UTAENESEBE BRI —
—EEOE ZREZHF
~B=+H +=ZA=Z+-—8
FAET FHEIT
908 R 13,664 12,580
91— 1808 104 7
181—360H 1 -
13,769 12,587
EMEWERIE RS RIENTRE 12,006 28,348
25,775 40,935
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9. PREREREAREZRA
MN_ET=E—-F—-3 K RFH1,856,6662480 R RHEHE S RITE B8 AKE AT
R_EEEEXNALEHEZZEZERNANB (E0CEER) NETEER LERIET
(TFLARE) RBEFR-VEE_FTZFE-AZFBLARMER 2565075 BREZE BT
&= Fﬁ%%Tr‘]$ﬁ1§21856409 BHBEEZECR -_SEZERNANBERYBEE B
I R E0.369,000E TR ERE_SE=FREZTHLRNERZBHES
R
10, BEXWS
EEARAZTHLXEA
ZBEME  SFTIE
FART FHET
REHEEE: —
EEFIEH 556 172
FERER 57 114
513 286
EEFBHEIRETEER LB BHERENNRI75%ZHEHH
PEMEBHORETEERA I HER A EREFEL G-
1. EBR
HREATHBTMREERINEL (ZERZF0.018K)
—EEC-FABREER0OMMAE T (ZESTFERBRE E) £ R14,859,0008 L (=&
CERGEECE) AREEENTRE UENEHEARAEEEDRARK.
12, SEHEH

BREAREN ZEHEEMR 2 5 H76,024,0008 7 (ZF T = %:137,178,00008 ) RHR
DETHER371,468, 753 (B2 = F  JNiE FHH371,464,499%) Mt B

3. RANKRNE AERRHE
EFEFIR-TEOAAASTARANERERLHRBTNLTREMER ZTRE
FHoAZ+-BIBEMRGENREEAES BN ARHERACERL EHEES
FE
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RAEEEA
BEAAS+HALABA
—RBWE P4

¥

FHI BT
FDEE (W) - 4,811
REYEZHESBRAESR 1,174 2,501
Fra A 5,137 3,038
Ehy 157 200
6,468 10,550

e WHEADERMEBRZTRETAMEMZ B HEHCRBEYEREEZES
FERBZ B ESE A BEKE4,811,000E T2 BBE-

B R
BEXASTELAEA
—genEy ZSE=F

FHIT FHET

RELREBNSOR (BE) -
TEREH 535 874
REVE BERBEZESR - 402
PEHBEREZRFN (100,033) (5,530)
B B A (7,776) (4,316)

BERT
BEARARRRAFANEHEERTRECEREZNE

HEM DR 2B

EZEZTZEZ B fFulltime Profits Limited (A2 B2 — MR 2ERBLE) RANEA
B ([Fulitime Group J) MREBIETHEFUEZF AL HERNBLERER
#41,109,000;F 7T - Fulltime Group R AT EFEBE-EZ=ZFERAZTBEARBAZR
CHREFEREETRERZED

—zonssgns &G 8




3. 2EESR(4)
BREEHE: -

FEEAZEERBOGRERRTERB ([RE])-

REEEHNR TEB2RPERIHEES B RERREARBU RV BRBREEETEE
T HEMEBUETERPRET.

ATHEREFEERTEREBRAREEETEN (BBA) 20—

BHigHmE2H|A BEEBBN (FR)

HBERB=Z1TBL~EARA BEANBE=ZtBLEXEA
—zanEgE -—FT-E&E ZBREBRE ZFFEZHF
FET FET FET FHET
B 513,728 270,831 78,316 8,932
& 636 1,675 (1.212) (2,374)
514,364 272,506 77.104 6,558

BisF: RIBEZFEXNAZTRELESNER FEERRLEETEZADEESHER-

BEXA=Z+RALAEA
ZBEBNE -TEZF
FER FAETT
FAETREZBERRRR (S8 B8 1,552 (18,511}
PERREZFADR (BB BWEFR (24,915) 26,430
PMHETEZ®ERNHTFTE - 2,839
(23,363) 10,758
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FEER (4)

PTBAEBRBEREIBEEB RSB 2 WA REEEB AN ~

REHESE: -

BE-FERENR=HLS EAR

RBES #HBED
28 RERE BBEY Hity Z8
FET FET FET FEZ FERT
A
HHEE 124,374 327,567 6,531 - 508,472
HEigsy A - 4,718 - 1,174 5,832
124,374 382,285 6,531 1,174 514,364
SHREE 12,235 80.651 6,495 (392) 98,989
R Bz EMEERA 576
EXCE AN b (22,461)
R IR T 77,104
BEZFFZFNAZ+A,L AR
B RS BHER
S RRA WHRE Hif oy
FET FET FHET FET FHz
ON
HOMEE 39,001 226,148 1,040 1,034 267,223
HEAg s A 76 2,706 - 2,501 5,283
39,077 228,854 1,040 3,535 272,506
PEEE {1,939) 15,872 1,037 525 15,495
ROBHBEERA 5,267
EPoR A N bl {14,204)
BEEBER 6,558
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1. HFHEE
gﬁﬁﬁﬁﬁﬁéﬁ%ﬁﬁﬁ” BEHHLEMERP I AHEYE S FIPHUBHRE | REE
BAERSFERD %imﬁWTﬁm@%Z&%yTﬁﬁﬁc

FEBRE_FTFAFRAZIBUL DR BERBUBRIMNELARBEUA &8
7365310008 T RENERAEEHEIEG MU RELZRRZFXAZ+8EREAR
BELL 21,040,000 TR B MACHEMEER I NEF TR RBEER.

2. EEEHRE

BN ESBRENRBESRNNENNEE AHWERESREZEHEELBE-
BRHTBUMBHEAEBIEHEE SRR RS I E+ AT BEEEZZ2EY
TR AEE -

3. ZEESR

RERL FTEERBHARZIANLEENR SRR RTEENY BHEERREURYBH
B RRIBENERARELBHNER ZHE-

PREREB N EEMERTESDBERFBIEE
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BHGREREREBR
BE_FERFENA=ZFHUNEAR

8z BE

ZEENF —EE=F

RNRA=Z+BLE R~A=Z+HLE

<188 ~EA

(REER) (REFR)

FET THr

BEEBECRESRLEH {168,546) (85,685)

BREEBEHE (R RAFHE (18,522) 59,937

BREXER

gEE 335,400 -

BERE (183,231) -

BT B (14.859) -

HMBpEES (467) 77

REXEB2HEZRATR 136,843 77

BeRBLEEHLBHE (50,225) (25,671)

IOz RERREEHE 134,600 81,536

HRZESREALEHE 84,375 55,865
RERBRESEEZON

RITHEBRES 84,375 55,865
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HEGREREEREHR
BE_FTEMFENA=ZFTHIE-EA
RERE REEH gAx0E REEF
Bx  RBER REBR [k #R L] B8 EXER (2DAR) 24
TER TET TiERL FEL FET TET TET EX TET TET
FoFEIE-E-R 92865 1,135,685 3,383 0 03 (80,725 1,922 2140 (465,048) 798,766
EHRAERGE - - - - - 5024 - - - 5004
ERZAMHGLE
IHBERFETIERLE - - ~ - - - - 2,015 - (2,015
AERARER
- - - - - 5,04 - o - 3,009
- - - - - 55,333 - - -5
2 8 - - (12) - - - - 7
- - - - (80,369 - - - - {%0369)
- - - 123 - - - (125) - 1112
- - - - - - - - 3R
RIZBI§XAZ1A Q867 113N 32,883 - - 1922 - By 9050%
EERAERGRER
BAGLRERAFEE 2 RS - - - - - 47,25 - - - 47,25
AELEERROER
IRORRSERER (83,152)  {375.99) - - - - - -8 -
ERrERS - - - - - - - - (3,715 (3,015
ERE - - - - - - - S 158900 154900
3N IS 3248 - - 16,878 1922 - 833 1035
- - - - - 4892) - - - {4892
- - - - - - - S agse (14859
- - - - - - - 3711 76,02
RIQEREXAZTE 35 759,776 32,883 - - 11,985 1922 - 33528 1159810
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HHGEEEERESR
R-FFMEXA= A

—EZ@ME —ET=F
XAZ+AR +ZA=+—H
(REER) (BEH)
B st FEX FHET

XRBEE
WEME 13 31,550 31,550
mE BERE 13 12,032 12,333
FEHEE 14 390,455 388,115
AfIETEEE 528 528
434,565 432,526

REEE
7E 5,388 5,139
EHERAE 14 699,799 457,441
FEWERTE - Ee RIENFE 15 25,775 40,935
BERER 16 44,580 25,827
EEBETER 20 37,883 26,988
|OTESG LIRS 84,375 134,600
897,800 690,330
RBRE

EAEBELEGTER 17 11,779 8,390
EE&RBWEE 3,749 7,229
FE T BLIE 4,858 4,300
20,386 19,919
FEBEERE 877,414 671,011
1,311,979 1,103,537

BEXREE
& AR 18 3,715 3,715
B 1,156,095 1,099,822
1,159,810 1,103,537

*¥rReag
BE 19 152,169 -
1,311,979 1,103,537




FEBREBERZEE

COL Capital Limited FESEELAERATA([FAF I 2ESE ([E2]) EH
A AR RERBAT([AEE N BE-_TENFEF A=+t R L "BAZKRESE
REAEE SR _ S ZFERB BT T ST B ERELREEHK.
EREARREZGENE Y BER S R MR EEE T ERETOR [EEFH
MEREZNTIEHEDS REXQIZEREEEES-

B WER
g#z2XA=1+A1L~BE
—EZWNF —EE=E
(REBER (REEER)
[ 5 FET FET
- 3 508,472 267,223
HEAT {382,802) (258,187)
E7 125,670 9,036
HEZ (BE)BMESE 4 (23,363) 10,758
H AU A 5 6,468 10,550
Al i< AN (6,163) (3,598)
TR (25,371) (18,158)
HEEE T (137) (2,030)
48 BT R 6 77,104 6,558
& AR 7 (467) (544)
HEN B R R Z & F 8 - 41,109
B EEE RG2S T 9 - 90,369
EE—HAREEHEE £E - (28)
B 55 B 3% T 76,637 137,464
MIEX S 10 (613) (286)
Rt VBN E M AE R 76,024 137,178
LHBRERS - -
5 790 Al 76,024 137,178
B 11 3,018 3,715
ERELTRT 12 20.473 1l 36.93% 1l
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