Corporate Governance Report {tE£E4HE

Corporate Governance Practices

Corporate governance is a continuous process which calls for dedicated
efforts and timely response to evolving changes and developments
in regulations and practices. Setting it as a priority, PYI Corporation
Limited (“PY!I” or the “Company”, together with its subsidiaries, the
“Group”) is committed to developing and upholding a high standard
of corporate governance practices and business ethics appropriate
to its growth, in the firm belief that they are essential for maintaining
and promoting investors’ confidence and maximizing shareholders’

values.

PY! has applied the principles and complied with all the applicable code
provisions of the Code on Corporate Governance Practices (the

“Code”) as set out in Appendix 14 of the Rules Governing the Listing
of Securities (the “Listing Rules”) on The Stock Exchange of Hong Kong
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Limited (the “Stock Exchange”) for the year ended 31 March 2007 .

Set out below are the corporate governance principles and practices

adopted by the Group:

Key Principles / Provisions /
Met?

=REMNE?

Practices in the Code
(PRI AZEZRA /X [ &R

AEEMMFRANEEREARAMERETIT

How PYI Adopted ?
REEQIATER A 2

Shareholders &%
Communication j&i#

e Maintain on-going and effective 4
communication with
shareholders

REFERRFERBRER

>

The Board endeavours to maintain transparent communication
with all shareholders so as to enable them to make informed
decision on matters relating to their investment and the exercise
of their rights as shareholders in PYI.
EERRTRERRRASEREELRAERE - ARITHEEE
RICREVEER] - B ERAA IR AR B E R o

PYI has established and maintained different communication
channels with its shareholders through the publication of annual
and interim reports, press announcements as well as news
releases to provide extensive information on the Group’s
activities, business strategies and developments. Such
information is also available on PYI's website: www.pyicorp.com.
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Key Principles / Provisions /
Practices in the Code

(PRI AZEZRA /R ER

® Use general meetings for
communication and encourage
shareholders’ participation
FERE A E AR EE A R s E M
(R0

How PYI Adopted ?
REMAERF ?

> PYI regards its shareholders’ meetings as valuable forum for
shareholders to raise comments and exchange views with the
Board.
REREBRRAGRBRRAEEHRHEZZRIAERN—EE
BEG

> All directors and senior management will make an effort to attend
shareholders’ meetings and address queries from shareholders.
MENEENSRERBERERTTLERRAS - AEERR
B °

> To enhance shareholders’ understanding of PYI’s business and
latest business initiatives, since 2005 an “Address by Managing
Director” session has been included in the AGM in addition to
standard meeting agenda. This session is led by the Chairman
and presented by Managing Director.
RINSR PR B IR EE BV 675 R ST S5 1551818 AR - 52005 F
i BPERRBFERASHN —REFIHIZUIN  MA—EHEE
TH - WHEBFAKEE B AR [EFELRRE ] B’E -

Rights 7

® Procedure for voting by poll
RIREFAFRRNEF

> Shareholders have the right to participate in and vote at general
meetings in accordance with PYI’s bye-laws and the applicable
laws of Bermuda.
REREEZ2HERRAET  WERREENQ AL RERENER
FREG KRR

> To enhance transparency of meeting procedures, since 2006,
voting on resolutions put forward at all PYI's general meetings
(including the AGM held on 8 September 2006 (“2006 AGM”))
has been conducted by way of poll. All poll results will be
published and posted on the website of PYl and of the Stock
Exchange.
RTIAgRETANNERE - 52006 FiE - (RERMERR
REg (BFER2006549H8HBITHRRBF AT ( [2006F AR
BERE] ) ) WRBERGEBERENFTARR  RENERITE
TEZR A B ARk A 22 P I -

il gzsmsman coorEm

> 57



Corporate Governance Report {®¥%E A%

Key Principles / Provisions /
Practices in the Code Met? How PYI Adopted ?
(R AZEBRA/F/ER  REE/FE? RENEAHRA?

Rights #

> The items resolved at the 2006 AGM are summarized below:
E2006 F R RBF AR EZRMBIERENT ¢

% of Votes Cast For

B REHEE=R

v Approval of the 2006 audited accounts 100%
BiB2006F MR EZIRE

v Approval of the 2006 final dividend 100%

of HK1.5 cents each
BiB2006F EHEAR1 5B LIRS

V' Re-election of Dr Chan Kwok Keung, 100%
Charles, Mr Kwok Shiu Keung, Ernest and
Mr Leung Po Wing, Bowen Joseph
as directors (by separate resolutions)
EERERE L - DREE RERELER
B2 (ABRARRMNFAET)

v Approval of directors’ fees in aggregate 100%
amount of not exceeding HK$3,000,000
per annum for all directors
HBRGTEEEE2FHEBITHA
B00EBETNERHSE

v Re-appointment of Deloitte Touche 100%
Tohmatsu as auditors
BEZEEY « BERS ST AZEED

v Grant of general mandates to directors to 100%
issue additional shares and repurchase
shares (by separate resolutions)
BTEFETROBRERDN —MRIXE

(ATBIRFRZR A THETT)

v Refreshing the 10% limit on grant of 100%
options under PYI's share option scheme
BRI RIBREREAREGT S H S A 2
10%PR &R

v Approval of the refreshment of the 100%
10% limit on grant of options under
the share option scheme of Paul .
Engineering Group Limited
HEEFRBREZESEFRAA
B AR RERT B T R ke 2 10%PR 28
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Key Principles / Provisions /
Practices in the Code Met? How PYI Adopted ?
(R AZEBRA/F/ER EEE/FE? RENEAHRA?

Board of Directors ££/5
Role and Responsibilities & &S

® Responsibility for leadership and v > The Board’s primary role is to protect and enhance long-term
control shareholder value. It assumes the responsibility for providing
BAEBBENERE(T effective and responsible leadership and control of the Company,

and directing and supervising the Company’s affairs in pursuit

of the Group’s strategic objectives.

G EEBNIBACRARRMRART, RENS - EEREE

RRMEREREH BT ERRAEINEERERANT Y B - ARSAREE
KRR EZBAZEEE R BIRER o

e Responsibility for directing and
supervising affairs

® Formalise functions reserved to v > The Board, led by the Chairman, approves and monitors group-
the board and those delegated wide strategies and policies, evaluates the performance of the
to the management Group and supervises the management.
MERIAREZT SN THBENE EEZREETFHEET - HEMEE EEEEARIEMBUR - 7
BB TR HEBRRE  UARERERETE-

> The Board oversees specific areas affecting the interests of
all shareholders including financial reporting and control, equity
fund raising, recommendation/declaration of dividend or other
distributions, notifiable transactions under the Listing Rules
and capital reorganisation or other significant changes in the
capital structure of the Group.

EXRERVEMBERREANARSEE  SRMEHRME

7 BAREE  RESREMDRNEZXER - (EHRAD A
BHAT ARG » IREAEESEEE RSB EMEAR

> The management, on the other hand, is responsible for the
management and administrative functions and the day-to-day
operations of the Group under the leadership of the Managing
Director.
S—HH - ERETEFACEEET  BAEEMTHRES
BE - URBAIAEBHATEEENHS -
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Key Principles / Provisions /
Practices in the Code Met? How PYI Adopted ?

(A AZEZFRA/FX/ER  REEHE? REWFRA?

Composition 4 A,

® Strong independent element v > PYI has an independently governed Board consisting of a
BB AHBY TR majority of independent non-executive directors (“INEDs”) as
. follows:
¢ Independent non-executive REBUEANESBASA MBLFRTEEAN - £ED
directors representing at least :

one-third of the board

By TEEREESeRE Members of the Board Position

ABEL=5H— BEERKE 528
Dr Chow Ming Kuen, Joseph ~ Chairman
FERRREE L (Independent Non-Executive
Director)

TiE CBFTES)

Mr Lau Ko Yuen, Tom Deputy Chairman and
Bl=REEE Managing Director

BT RRESALE

Dr Chan Kwok Keung, Charles Non-Executive Director

FREdS& 18 1+ FERTES

Mr Kwok Shiu Keung, Ernest Independent Non-Executive Director

AR E BYUIFHITES

Mr Chan Shu Kin Independent Non-Executive Director

BRIGIER SR A4 BUIFTES

Mr Leung Po Wing, Independent Non-Executive Director
Bowen Joseph BIEMITES

Mr Li Chang An Independent Non-Executive Director

> Biographical details of the above directors are set out on pages
46 to 49 of this annual report and are also available on PYI's
website: www.pyicorp.com.
B MEENENFERN RN ERAFEI6E498 - BEHAER
INE B R ZE Rl —www.pyicorp.com ©

> The majority composition of INEDs (including one who has
appropriate professional qualifications, or accounting or related
financial management expertise, as required by the Listing
Rules) ensures that the Board’s actions account for the interests
of all shareholders and that all issues are considered in a
balanced and objective manner.
HEBEVIFNTES (BE—RAGEENEEER  HENH

CEMRAD TEXREFHEEEN SRR BERERNE

) ERRZHKE - FIREFRNITRAEKRAERENT
@ WA AP EEEMERAEES

60 < My Py Corporation Limited 2007 Annual Report



Key Principles / Provisions /
Practices in the Code

(PRI AZEZRA /R BR

Key Leadership %88

Y [V

=RE/MFE?

How PYI Adopted ?
REEQIAIERF 2

e (Clear division of Chairman and v > The positions of the Chairman and Managing Director of PYI
CEO are distinctly segregated and their roles in PYI are clearly
TREEITRAARNEED T established and set out in writing.

e Clear establishment of two roles REFFREFACENBLERBRY - ERENAETT
: " BERAEWASESEH -
in writing
MEBEAERBEERTE Chairman Managing Director

EE EEAEKE
Dr Chow Ming Kuen, Joseph Mr Lau Ko Yuen, Tom
JElRREIE L Z=mREE
v To provide leadershiptothe | ¥ To lead the management
Board REER
HEZRIEEGIER v Formulating operational
v Responsible for overseeing strategies and policies, as
the functioning of the Board well as managing the
BRERSFRITEBREN Group’s day-to-day
=T operations
7 A B R B LA
BB A FEE
Independence of Directors 2 =& 14
e Meet guidelines on v > Each INED has confirmed his independence with the Stock

independence in rule 3.13
RN E3AMEH B MR
5l

Exchange upon his appointment pursuant to the Listing Rules.

BRBIFMTESEZERE Y

PR PAREREL BN -

> The Nomination Committee made an annual assessment on
the independence of all INEDs based on their annual
confirmation of independence declared pursuant to rule 3.13
of the Listing Rules, and confirmed that each of these directors
was able to meet the guidelines as set out in rule 3.13 of the
Listing Rules and continued to be independent.

REZBEEREMBELIFNTEFER (LMRA) $£3.13

1I%F)’TTE'
RE—BELIFNTESNE
3l fDEBLAL -

2 2 FEBTIRRE

PR BL TR AR - R
CEMARAI SE3.131kPTE AR

Each of the Board members is totally unrelated to each other

and with the senior management in every aspect including

financial, business, or family.

EERE-EKERILZENARESRERABZH - TwEM

7 ESE SRS

™y
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Key Principles / Provisions /
Practices in the Code Met?

(PR AZEZFRA/ X/ BR = REERE?

How PYI Adopted ?
REMAERF ?

Responsibilities of Directors Z % & T

e |nduction program for new 4
directors

BMREESREMERIGE

>

There were two new directors, namely Mr Leung Po Wing,
Bowen Joseph and Mr Li Chang An, appointed to the Board
during the year. Each of them had met with other fellow
directors and received a comprehensive and tailored induction
to ensure full awareness of responsibilities under statute and
common law, the Listing Rules and other regulatory
requirements and the business and governance policies of
the Group.

FR - RERAERFEREERRTEAETER - WfIEELR
PRERHME=EE  WES—(E2H « EXREAEMRAE
B R AITE R ABEER M EEE - (EMmRAD &
HMEERE  ARAEERNEBMEABER NHBE -

e Compliance with Mode Code set 4
out in Appendix 10

ErHtER TR (RESTAD

PYI has adopted the Model Code for Securities Transactions
by Directors of Listed Issuers (the “Model Code”) as set out
in Appendix 10 of the Listing Rules as its own code for dealing
in the securities of PYI by the directors and relevant employees
of the Group.
RECLKA (EMRAD Mg+ r ( EMARESETES
RFESFRD ([ CRESFRD | ) (ERASEEEMEM
REEEBREZFRMEET 2 -
According to the specific enquiry made by PY], all directors
of PYI have confirmed their compliance with the required
standard set out in the Model Code throughout the year under
review.
RIFRENEBEN  2RAREEFIRAERNFE—EFEST
CGRESFRI) DS 2 FIRIRLE

e Update directors with the latest v
developments in the regulatory
environment and the market
MEFEREIMTEEERER
TSR ERIEN

Important updates are provided to all directors when necessary
to ensure that they are fully aware of any changes in the
business and regulatory environment in places where the
Group conducts its business.

EERER  IEESHQENEEEHNEM - ERMFIAILA
T AR EE BRI R R ERRBEM B -

® Directors’ liability insurance v
arrangement

SR ERROTH

>

The Company maintains appropriate directors’ and officers’
liability insurance which commensurates with the Group’s
business operations and assessed exposures.
RRRIEREREBEER R EORER - RREBOVRSES
MERBE B ERR
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Key Principles / Provisions /
Practices in the Code

(PR AZEZRA /R ER

Appointments and Re-election of Directors 2= & & (T B & 3%

Met?
EREHE?

How PYI Adopted ?
REEQIATER A 2

e Non-executive directors should
be appointed for a specific term
and subject to re-election
FHTESENLZEERIEET

HY - W/EBEX EATESR

v

>

Non-executive directors are appointed for a specific term of
three years and subject to the retirement requirements under
PYI’s bye-laws.

FMTERZIHEERR=F - WEERBREQAMAIFRER
= o

Dr Chan Kwok Keung, Charles, who retired by rotation at the
2006 AGM in accordance with PYI’s bye-laws, was re-elected
for a fixed term of approximately three years until the conclusion
of the AGM to be held in 2009.

FREYR1E T RRIRE R RIARRI - 2006 5F IR AF A FiRE
RIEWESE  FHHN=F  EE2009FRRBAFRGERR
=

e All directors appointed to fill
casual vacancies should be
subject to election at first general
meeting after their appointment
PR RIETHER R 22 R M A R
ERREEXZERNERARE
Rg HERER

New directors are appointed by the Board following
recommendation by the Nomination Committee. They will hold
office only until the first general meeting of PYI after their
appointment but are eligible for re-election at that meeting.
MEFAKIREREZESHER  AEFREM - MEEFHE
HEeEZMMEERNERRERRAS R @ HEMMEER
ERANG FEREE -

Mr Leung Po Wing, Bowen Joseph, who was appointed by
the Board on 1 August 2006, was re-elected by shareholders
at the 2006 AGM for a fixed term of approximately three years
until the conclusion of the AGM to be held in 2009.
RBEEEEN20065F8 A1 HEEEREME - 2006 FRFEF
Ae TERFREERES - AHA=F - EE2009FKRFBF
REERRBILE ©

e Every director should be subject

to rotation at least once every
three years

REEE=VE=FARERME

—K

v

>

PYI's bye-laws stipulate, inter alia, that every director is subject
to retirement by rotation at least once every three years. All
retiring Directors, being eligible, may stand for re-election at
the general meeting at which they retire.

RELQRME (KH) FIANEBLNESAZ P B=FhERE—
R FEREESHFEERENREAS FEEEE -

In addition to Dr Chan Kwok Keung, Charles, Mr Kwok Shiu
Keung, Ernest also retired by rotation at the 2006 AGM in
accordance with PYI's bye-laws and was re-elected for a fixed
term of approximately three years until the conclusion of the
AGM to be held in 2009.

MRERE R IE L IASN - 2o 5e 4 IMKRIRE A RIARAI - £2006
FREBFREG FimFREWESEE - FHO=5F - EX2009
FRRBFRSHERBIE ©

REEEHRAF 200744
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Key Principles / Provisions /

Practices in the Code Met? How PYI Adopted ?

(A AZEZFRA/FX/ER RREFE?  REWFRA?

Meetings &%

® Regular meetings 4 > The Board meets regularly according to meeting schedules
TFEHe3 of each year normally sent to all members before start of the
year.

E=RER-REFN —FRENETERESNEFISRER
EHRE -

e Minimum of four times a year 4 > The Company convened twelve Board meetings during the
FERDIUR year ended 31 March 2007, including seven regular board

meetings to conduct the following principal activities:

v

AN N I N

AN

v

Review of operation performance and approval of budget
Approval of interim results

Approval of final results

Review of corporate development strategy

Report and presentation of operations and business
development strategies from key business units

Update on internal control measures
Field trip to review the Group’s investments in Nantong
and Hangzhou

HE2007F3ABMBLEFE  ARRABHAT T2 AEERE

=3
%

v

A N U N N N

CBREAEHEEREH  WETTIIERES
EHERBRANEMEE

B HIRE

EPE NS

2 [ 5 [ 2 JR SR R
FEERE2IA B A RE SRR B & R RS
BB E IR AR

B ZREEERBINNKRERE

> Five additional Board meetings were held to discuss and
consider significant transactions, including key acquisitions,
connected transaction and distribution of special dividend.
BINBIT  AREERERE  UHBERERSEEARS - 85
FEWE  BFEXZRDIEFRIRE
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Key Principles / Provisions /

Practices in the Code How PYI Adopted ?
(FEIY RZEZRE /R ER ¥ 7  REW@MERA?
e Quarterly intervals v No. of meetings
p . BEHNE
HEFE—R

2
1‘.L
0

1 2 3

4 Quarter
ESE
B Regular meetings held B Additional meetings held
EHRTzEE BINBITZ B
e Active participation by majority v > The attendance record of each member of the Board is set

directors out below:

REBHEEEHLE AT REERENKEHHFEEH
Directors Meetings Attended / Held
55 HE / BIERRE
Dr Chow Ming Kuen, Joseph 12/12
JEIEARETE £
Mr Lau Ko Yuen, Tom 12/12
ZEmRELE
Dr Chan Kwok Keung, Charles 5/12
BRETSR S 1
Mr Kwok Shiu Keung, Ernest 12/12
I Ot
Mr Chan Shu Kin 11/12
PRIGIER S5 4
Mr Leung Po Wing, Bowen Joseph " 8/8
REE G
Mr Li Chang An* 2/2
ZERELET
" Mr Leung was appointed INED on 1 August 2006.

RS ER2006F8 A1 B EZRERBIEMITES -
*  Mr Li was appointed INED on 8 January 2007.
FHEAER2007F1 A8 B EEERBUIFRNTES -
® Minimum notice of 14 days v > Directors normally receive at least 14 days’ written notice/

=148 BAE reminder prior to regular meetings.
EEREFEED4RIKEIEHERNE@BA 12T
> For other Board mestings, directors are given as much notice
as is reasonable and practicable in the circumstances.
EREMERREE  RAIBESEAITHBEATERMAGE
o
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Key Principles / Provisions /
Practices in the Code Met?

(A AZEZRA/ X/ BR = REERHE?

How PYI Adopted ?
REMAERF ?

® Setting agenda arrangement v
HEBIZ B

> The Company Secretary assists the Chairman in setting the
agenda of Board meetings.
REMEBDERFIEEERGHAIE

> Each Board member may submit proposals for inclusion in
the agenda for consideration during meetings. Procedures are
in place for all directors to have access to the advice and
services of the Company Secretary.
BUBERKXEFTREZHFERZE  HEFRESZFIEL
NERE @ EFFHGEEREFAQRWERRE RFME KR -

® Keeping minutes v
BEE#DG

> Minutes of Board/committees meetings will be recorded in
sufficient details, kept by the Company Secretary and distributed
to each director within a reasonable period.
EER/ZEERRLHAARNBEHARERETF  WES
BRI AN BAEAES ©

® Supply & access to information v

B R ER

® Seeking advice

==
TR E

> All members of the Board are given full and timely access to
relevant information and may seek independent professional
advice at the Company’s expense, if necessary, in accordance
with pre-approved procedures.
2REZ/XEAEEKFEEGHBEER - BEEXNERTIZRE
ERRF  SXBUEEER  BRABAQRENM -

® Disclosures of Interests v
AR A3

> Each director has made disclosure of his interests or potential
conflict of interests, if any, in the proposed transactions or
issues discussed by the Board at the Board meetings (and
abstained from voting on the relevant resolution as appropriate)
as well as notified changes in personal particulars to the
Company in a timely manner.
SLESHCAEERSRBERHUBHEN - BRLSRNE
AEmRIEENNRER (MEAEE L NHERRRENE
FORKE) - WEERRMARRBREAERFENES -
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Key Principles / Provisions /
Practices in the Code Met?

(A AZEZFRA/ X/ BR = REERE?

Board Committees E=FE L8

How PYI Adopted ?
REEMAERF ?

® Specific written terms of v
reference

EHANRERERE

> The Board has established five committees to deal with key

aspects of the Company’s affairs:

v Audit Committee (established on 11 December 1998)
Remuneration Committee (established on 1 April 2005)
Nomination Committee (established on 8 November 2005)
Compliance Committee (established on 8 November 2005)

Share Repurchase Committee (established on 8 November
2005)

EEZREXRVAFEZES  NEBARRSHNEZEHE -
BZZE® (KM1998F12H11H)
FXIZH2005F4 518 )
FX3ZHA20054F11 581 )
VA
(

R X S~

PR

FXAZ 72005411 A8H )

BRiEEZEEE (FKIZ7200561188H)
The written terms of reference of each Board committee
covering its specific role, authority and function are available
on PYI's website.
REBUHEREGEEERETZESAC  EREBENE
EREEE -

4 =
v )
v RE%ZEE
v &
v

® Provision of board committees v
with sufficient resources to
discharge their duties
HEEERETNEZEGREE
TRIABITEHRE

To discharge its dedicated function, each of the Board
committees is provided with sufficient resources, including
retention of outside advisers to provide professional advice
as required at the cost of PYI.

REGEESRE TEE SR BITEEMNRE  RERMTE
BRTEEES  UHEARER  FENEERERHEXER -

il gzsmsman coorEm
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Key Principles / Provisions /
Practices in the Code

(PR mzEZFRA /R BR

How PYI Adopted ?
REEQIATER A 2

Remuneration of Directors == B
Remuneration Committee ¥ MZEE<

® (Clear authority and duties v
BREERERR MR

® Majority of members of v
independent non-executive
directors

REDKERBILIFNTES

Role and Function

AR

> Review the remuneration policy of the Company

FHE R R B FTENBOR

> Make recommendations to the Board on the policy and structure

for all remuneration of directors and senior management and
on the establishment of formal and transparent procedures
for developing a policy on such remuneration

M EFERRETEENTMNBCREGRE - RAFIEZEME
BERRE—EERMASHENRER  MEFHIELERR

> Determine the specific remuneration packages of all executive

>

Composition

AR

>

directors and senior management, including benefits in kind,
pension rights and compensation payments, including any
compensation payable for loss or termination of their office
or appointment

AREMBRTESMEREEENEESTH - 2iEEeE -

RASENLREESE (BEARERSKIEEREEEME
B EAIEES)

Make recommendations to the Board of the remuneration of
non-executive directors

MEERERIFATESOFN

Meetings Attended / Held
HE I BTERRE

Independent Non-Executive Directors
BYFHTES

Dr Chow Ming Kuen, Joseph (Chairman)
FmRkEE L (£/F)

Mr Kwok Shiu Keung, Ernest

I Ot

Mr Leung Po Wing, Bowen Joseph "
REES A

Executive Director

HITES

Mr Lau Ko Yuen, Tom

gmREE

A

5/5

5/5

3/3

5/5

Mr Leung was appointed member of the Remuneration Committee on
1 August 2006.

RIFELENR20065F8 A1 AEZERFHMEZEGKE -
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Key Principles / Provisions /
Practices in the Code

(PRI AZEZRA /R BB

Met?
EREHE?

® Disclosure of information relating

to directors’ remuneration policy

BEREEMEBERMW AR R S
>
>

How PYI Adopted ?
REEMAERF ?

Remuneration Policy

FrEABUCR

The emoluments of directors are determined with reference
to factors including:

v/ salaries paid by comparable companies

v time commitment

v duties and responsibilities

v/ employment conditions elsewhere
EENFM2EZERREE - 85

v BRARMZN2HEKTE

vV PRI A ZFRHE

v RBISHESE

v EfthihT 2 EIEGE

A performance-based element is considered instrumental in

aligning the interests of individuals with those of the Group

and will be built into top-management compensation.

RERETE R R EIE (A AN s B R B R s B ERE T AR B E R

R - e — S e ERSBER BT o

PYI has adopted its own reward strategy which forms an

integral part of the Group’s remuneration policy and the basis

of future awards to employees. Key aspects of such reward

strategy include:

v 1o attract and retain talents, base pay and benefits will be
market competitive

v to support the growth strategy of the Group, short-term
and long-term performance-based rewards will be
emphasized

v to align employee interest with shareholders, the
performance-based rewards will be equity-based

v equity-based reward will be considered in the light of an
employee’s level of responsibility and influence on the
Group’s performance and share price

v PYI will effectively deploy the appropriate mix of its existing
equity-based reward vehicles, including the share option
scheme, share award scheme and share financing plan

REDFANE BT RE RIS - 1EAR B HBHBUER B 260 &

HigREREMELE - LERERKNEZHEEIE

v EXRFMRERNEETSHEFE - RS RiEB AL

SR AT HA R REAVAR RO IR BEE - EERA B RRAK—5

IBREE BB UARR (D AR AT - # R B BRARER A48 5 AH 240

EERENEFREREHEEXEERENTEIZE -

Z R ARRMG RER N ZE

REKEE KA RO ARG ARG RER ) RE RS -

IR E] - IR RN B R R E R

RS~

AN
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Key Principles / Provisions /
Practices in the Code

(PR RzEZRA /R I ER

How PYI Adopted ?
REMAERF ?

Summary of Work Performed
ITERE

> The Remuneration Committee held five meetings during the
period for the following purposes:
v
v

v

v

receive update on PYI incentive schemes

approving 2006 salary review for PYI| executives and
employees (including senior management but excluding
the Managing Director)

consider the setting up of key performance indicators, in
particular, for senior executives, to implement a self-
propelled/managed reward system

approve and recommend to the Board the reward strategy
proposed by PricewaterhouseCoopers as an integral part
of the Group’s remuneration policy

review and approve the remuneration package for the
Managing Director

confirm and set out the detailed mechanism and basis of
calculations for the variable bonus portion and share-based
portion comprising the remuneration package of the
Managing Director

recommend the amount of directors’ fees for shareholders’
approval at the 2006 AGM

recommend the grant of 13,800,000 share options to
Deputy Chairman and Managing Director

propose the grant of 16,800,000 share options to directors
and employees

%MiﬂaﬁTTLEmE$¢V”ﬁT£/ g%

4
v

AN

HERERE NG
M&%ﬁﬁﬂAﬁ&@ﬁ(&%%ﬁ%ﬁ@@$@%§$@
ZIB) 20065 Frfe s

ZRHITBERESEE (CERSRITHBABNERIE
1Z) - AE B BRI/ B R
HERMESERBEBRE SR KEEHRZ RERKIEREE R
BBCRA N E B

Hi R EE F R IR BT £

HEE W HITAKE F BB H B AT EEALB D MR D
B ED D 2 s A i SR ST B
EZESWEEE - HITRE2006FRRAF RS LiE
BT E 3RS S AKTRHERZ 13,800,00017 BE AR

S IE116,800,0007 B E T EE MEE
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Key Principles / Provisions /
Practices in the Code

(PRI mzEZRA /R BR

Nomination of Directors £51E8%
Nomination Committee IRZZE&

Met?
=REfFE?

® Clear authority and duties (4
BREEEIR MR
® Majority of members of (4

independent non-executive
directors

KPR E BB IEITES

How PYI Adopted ?
REEQIATER A 2

Role and Function

AR
>

Lead the process for Board appointments
BB EZRNEGEF

|dentify and nominate for the approval of the Board candidates
for appointment to the Board

MeRRRESREAMESBIESRE

Assess the independence of INEDs

FHZE IETE F B

Make recommendations to the Board on relevant matters
relating to the appointment or re-appointment of directors and
succession planning for directors, in particular the Chairman
and the Managing Director
MEFHRHEEEZENENEE  URES (LHEEFHR
ERAKIR) EERTEIEMNER

Composition Meetings Attended / Held

AR HE | BITERRE

>

Independent Non-Executive Directors

BYFHTES

Dr Chow Ming Kuen, Joseph (Chairman) 2/2
FRRREE L (£/F)

Mr Kwok Shiu Keung, Ernest 2/2
I Ot

Mr Chan Shu Kin
(Alternate to Mr Kwok Shiu Keung, Ernest)
BRIGIER e (BEDREE)
Executive Director
HITES
Mr Lau Ko Yuen, Tom 2/2
ZmREE
Non-Executive Director
FEHITES
Dr Chan Kwok Keung, Charles

(Alternate to Mr Lau Ko Yuen, Tom)
PRElSE Sk (BEEIRREE)

Fl

WIC) REEHERAT 200745

> 71



Corporate Governance Report {®¥%E /%

Key Principles / Provisions /
Practices in the Code Met? How PYI Adopted ?

(PRI RZEZRE /R ER 2RO/HE?  REWNMERMA?
e Formal appointment procedure Nomination Procedures, Process and Criteria
FREFERS RERF  BEAKREL

> The process for the Board appointments in PY! is principally
led by the Nomination Committee.

REESREMHKST  TRHERZEERE -

Nomination Committee makes recommendations to the Board
regarding any proposed changes

REZBENEMREREBRNESHIRLES

Nomination Committee identifies individuals suitably
qualified to become Board members
REZERNCARSBARTETEEOA

Nomination Committee selects, or makes recommendations to
the Board on the selection of persons nominated for directorships

REZEENESHRANMEBABATLEES

The Board makes formal invitation to person selected
for appointment to the Board

ERRAEEATEHRETESNENEBX

Summary of Work Performed
THERE

> The Nomination Committee held two meetings during the
period for the following purposes:

v/ recommend to the Board for the appointment of Mr Leung
Po Wing, Bowen Joseph as INED, having assessed his
independence

v/ nominate retiring directors for re-election by shareholders
at 2006 AGM

v review and assess individual INEDs’ annual confirmation
of independence declared pursuant to Rule 3.13 of the
Listing Rules

v/ recommend to the Board for the appointment of Mr Li
Chang An as INED, having assessed his independence

REZEERT MLENERNFELARTRASE

v NEEREBEARBREERBIUINTES  WHAE
SRR BT

v REBREZEZA2006FRFAFAE LERET

v ERRTREIERITESRRR (ETRAI $3.131&H
7 FEIBI IR

vV NEEREBEEFEREERBINTES  WHAE
SRR BT
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Key Principles / Provisions /
Practices in the Code Met? How PYI Adopted ?

(PR RZEZ2RA /G /ER  REEHFE? RENMTHRA?

Accountability 5 E4% &
Audit Committee %% 8

8

® Clear authority and duties (4 Role and Function
BRI KB I A BRI

> Appoint external auditors
ZEINEIZEED

> Review the Group’s financial information
EH LB ER

> Oversee the Group’s reporting system and internal control
procedures
BLE & BRI M A BP B AR Fr

> Review the interim and final results of the Group prior to
recommending them to the Board for approval
ERRGEZRIE 2 TSP BMFRES

> Meet regularly to review financial reporting and internal control

matters and to this end has unrestricted access to both the
Company’s external and internal auditors

ERFREEMAMBRBNAMEEEE - RULANEESENR
o BRAN X RISNIS e P B A SRR ER 1S B B2

® Majority of members of v Composition Meetings Attendei /iHeId
5 /= AN Ny
independent non-executive AR BT EENE
directors > Independent Non-Executive Directors
AP E BB IERITES BYFHTES
Mr Chan Shu Kin* (Chairman) 7/7
PRATER 5o A* (EfE)
Dr Chow Ming Kuen, Joseph /7
JEIERRE S £
Mr Kwok Shiu Keung, Ernest 7/7
ghboa e d
Mr Leung Po Wing, Bowen Joseph * 6/6
RELE S

*

Mr Chan is a CPA with extensive experience in auditing, accounting and
financial management services.
BRAEER R —BAR SR - B B RWBERREG T EESY

=
EARER o

Mr Leung Po Wing, Bowen Joseph was appointed member of the Audit
Committee on 1 August 2006.

2 ER2006F8 A1 HEZ(EABEZEZEGKE -
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Key Principles / Provisions /
Practices in the Code

(PR RzEZRA /R 1 ER

Met?
EREHE?

How PYI Adopted ?
REEMAERF ?

Summary of Work Performed

TERR

> The Audit Committee reviewed, considered and approved the
following matters in seven meetings held during the year:

v/ unaudited interim consolidated financial statements and
audited annual consolidated financial statements of the
Group with a recommendation to the Board for approval

v the terms of engagement and remuneration of external
auditors

v connected transactions of the Group

v appointment of independent consultant in connection with
the high-level review of the Group’s internal control system

v presentation of COSO Internal Control Framework
Diagnostic Review by independent consultant

v results on risk assessment workshop presented by
independent consultant

v internal control and risk management measures

ERZEEEFAMBITHNCRGRTESRN - 28 - #UENUT

15 :

v SEREEZNS GRS P BRRINSEZNFERS %

HE o WEEREEREA

SNIB A BAM 8O B R GRR B B

SENREERS

IEB BERETEARERNMEZERZR = ERER

&\ EER 2= 2 COSOMIFIESR 2 B 1t 25 52

B ERZEE R A SER

v AEREREE KR bR B IR

SR N XX

Directors’ Responsibility for the Consolidation Financial Statements E S 4474 MERENOE T

® Directors’ responsibility for
preparing the accounts

ESNmRERERE

v

> The directors acknowledge their responsibility for preparing
the consolidated financial statements of the Group and of
ensuring that the preparation of the consolidated financial
statements of the Group is in accordance with the statutory
requirements and applicable standards.
EXMR AR ERHANEBGSMBEHE - WRRERGIARE
iRE IR AR R R E AR A& A 2R o

® Auditors’ reporting responsibility
in the auditors’ report
ZEENEZ BN R SRR R RE
£

> The statement of the Company’s auditors concerning their
reporting responsibilities on the consolidated financial statements
of the Group is set out in the Independent Auditor’s Report
on pages 104 and 105 of this annual report.
REEVRAEEAR S MR RE AL RRETHER - 33
RAFIRFE104 K105 B B R BN REH o
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Key Principles / Provisions /
Practices in the Code

(PRI AZEZRA /R E

Internal Control RZLESH%E

How PYI Adopted ?
REEMAERF ?

® At least annually conduct a
review of the effectiveness of the
system of internal control
covering all material controls,
including financial, operational
and compliance controls and risk
management functions
XD EERN RN R L
RIS - BREPTA EE R BT
i - BIEMISERE « EIEEE
REREE R REREIR L

>

>

>

The Group has developed its system of internal control by
reference to the definition and framework of the Internal Control
Integrated Framework issued by the Committee of Sponsoring
Organizations of the Treadway Commission (COSO) in the
United States in 1992.

REBEE2E XN G E 8 @ 1992F fH il 2 AELE
EREER - GIEEANEPEIERL °

The Board acknowledges its responsibilities to establish,
maintain, and review the effectiveness of the Group’s system
of internal control to ensure that shareholders’ investment and
PYI's assets are safeguarded.

EEREREH AT ELERRNRE S R RN T
£ - MRIERERIRE RREEENL R °

Management is charged with the responsibility to design and
implement the internal control system of the Group to achieve
the following business objectives:

v Effectiveness and efficiency of operations

v Reliability of financial reporting

v/ Compliance with applicable laws and regulations.
BIEEARFR RATASENRIEZE RS - LUEBUT T
BiZ:

v ERRRERENEE

v ASRER I B

v ESTERER

Such system is designed to manage, rather than eliminate,
the risk of failure to achieve business objectives, and that it
aims to provide a reasonable, as opposed to an absolute,
assurance in this respect.

LR EEERMIEEMREBER B IRRR R - Bt - R
SERRE (S EMIEBE RS

The Audit Committee performs review of the effectiveness of
Group’s system of internal control and reports to the Board
regularly. This review covers material controls including financial,
operational and compliance controls, and risk management
systems.

EZ B e HHASERNREE Rz AR ELH R L ME
ERER o WRFIREEENEEEE - BIEMGERE  EEE
7 SREEAREREIRIEE

Hﬂ') REEBARAT 20074E3R
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Key Principles / Provisions /
Practices in the Code Met?

(A AZEZRA/ X/ BR = REERHE?

How PYI Adopted ?
REMAERF ?

>

In respect of the year ended 31 March 2007, the Board is
satisfied as to the overall effectiveness and adequacy of the
Group’s system of internal control.
EHZE2007FIAMNBILFE - EFRENAEBAEZRSR
AR RO IERTME ©

Steps are in place to enhance the Group’s system of internal
control so as to support the Group’s further growth.

BB ESEHGIE T SR Nse AN R Er NS - UWEA
AIARKAYIER ©

® The process applied for v
identifying, evaluating and
managing the significant risks
faced
R FHEREBEZEERHMNER
[\ B2 P ERER B0 2

In November 2006, senior management of the Group, assisted
by external consultant, conducted a formal risk assessment
to identify the key risks at group level and to ensure appropriate
risk management measures are in place.
REBSREEEN2006511 8 « FE/NERERIE BN T » #1T
T—RERRFHER TIE - ARER S B B A B8 A b N =t B
YR B2 B IR FE B ©

The identified key risks have been evaluated and action plans
are developed and implemented to mitigate those risks.
FHEmRNARER - EREESIERRERMELLERRNTTE
el

The group is in the process of finalizing a group-wide risk
assessment methodology and a Group Risk Assessment
Guideline is under development.

NG E I EE I E BB RAE R J7 0% » [R5 B 0 R B Ak -1
TMEREER ©

In the coming year, business units will perform risk assessment
using the Group Risk Assessment Guideline.
HARARKR T —FEEASENRRTEFMAETERRE
T B R AT A ©
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Key Principles / Provisions /
Practices in the Code

(PR AZEZERA/

X I ER

e Additional information to assist
understanding of the issuer’s risk
management process and
system of internal control
BT RRABREEREF RANEE
ERGHRRINE R

Met?

REEBEHFE?

v

How PYI Adopted ?
REEMAERF ?

>

During the year ended 31 March 2007, external consultant
has been engaged to perform internal control system review
and development (such as the development of standard
operating procedures and human resources management
system) for some the Group’s major investments in mainland
China. Some of these systems have been set up and procedures
were rolled-out.

REZE2007F3A31 B IEFE - HFID REEINRER - SEMHAR
SEERBEAENERIRE BTN RGEH R EEN T
1 (I EIER LR  BFARANEREBZR) & T
AR FIE KRR -

A roadmap of internal control and risk management of the
Group covering the period up to the year ended March 2008
has also been developed and reviewed and approved by the
Audit Committee.
EZE20084F 3 A I FE R A BB Ea e K T
WS B ZER EGIELER -

AR B LR HIE

Process that has applied in
reviewing the effectiveness of the
system of internal control

TR N RREEIE R ARV IE

During the year ended March 2007, Control Self Assessment
Questionnaires together with reports provided by external
consultant in various internal control review assignments have
formed the basis for the Audit Committee in evaluating the
effectiveness of the Group’s internal control system.
REE2007F3AILFE - Bl (REHET — BITREMS) &
[FSNERAR B AR B R SIS TR RS - REREZE SR
BT aHME AN B A EL IR RS B AR o

An external consultant was engaged to benchmark the system
of internal control to the COSO Internal Control Framework
and identify improvement opportunities

BN R R A AR B ) A EB R AR ZR HE T TEECOSO I HB BR 1 E 2R Y
Z BT HERBCER S

Remediation action to rectify the gaps and control weaknesses
identified in these assessments and reviews were developed
and implemented.

HIME RS ER T L R EH P R =R R EEssH - IE R
ERTHERR -

REEEHRAF 200744
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Key Principles / Provisions /
Practices in the Code

(PR mzEERA/

Met?
RREHE?

X ER

How PYI Adopted ?
REMAERF ?

e Annual review the need for an (4
internal audit function
BERFISR AT ZET N H
£

e Disclose the meaningful v
information

BEEEENEA

> Management is aware of the need of setting up an internal

audit function within the Group and is in the process of setting
up an in-house internal audit function. External consultants
have been engaged to perform internal audit co-sourcing
services for the Group.

ERER#HIARASENE A  BERHERERNE
EETIAE R - BB SNREER - Z%K%@kﬁiﬂéﬁ%#ﬂﬁi%

Way Forward
ER:R

> As a continuous process on improving the Group’s system of

internal control, several initiatives are being undertaken or

under consideration, in particular:

v develop in-house internal audit function to assist the Audit
Committee in overseeing the effectiveness and the efficiency
of the internal control system

v develop of the Enterprise Risk Management framework to
facilitate the management of the wider range of risks across
the Company and its subsidiaries

v conduct risk assessment at business units to ensure major
risks are identified and managed appropriately

v use “management by exceptions” approach to improve
our management reporting system. Key performance
indicators will be developed and used more extensively in
the reporting system

v further enhance of internal communication through system
automation and extension of the use of the Group’s
executive information system

BHMAT T ETEREENABEE RS - ENAIEFETHE

Ealrkyi

v ARMENEERELNM - BYERZESERAEEE

RRHOT R R E
v HIECEERERER  UHEERALA T RHENER RN
EUEER

v RFEB ARNER G TIEAER R AN EEL T 2HE

G
AR

v ER [HIMER] 530 AERMEREERGE o K

@%IJ%EE%L%@ZTE‘T% + Wi 2 Bz e R A RE R
v BBESEDCE-FRANIER  WEZERAEEN
ﬁLEAZ,éfu'L%ub
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Key Principles / Provisions /
Practices in the Code Met? How PYI Adopted ?

(PR RzEZ2RA /G /B8R REEFE? RENMTRA?

External Auditors YMNEAZ81ET

® Analysis of auditors’ 4 > Deloitte Touche Tohmatsu has been re-appointed as the
remuneration Company’s external auditors at the 2006 AGM until the
ZEENEN S D47 conclusion of the next annual general meeting.

=%) o BAEMR A EFHAIITE N2006F IR BF A g EEH T
RARAINEZEED - BRI T —FERRBFRASERBIE ©
> In order to maintain independence, Deloitte Touche Tohmatsu
is primarily responsible for providing audit services in connection
with the Group’s consolidated financial statements, and only
provides as well as non-audit services that do not impair their
independence or objectivity and are approved by the Audit

Committee.
RTRFHFEBLI 28 « BERT ST EaEHTEE
IRAMTIERRIBIZERT - URTEEEEB T -
WS EZE BN IFEA R

> For the year ended 31 March 2007, the remuneration paid or
payable to Deloitte Touche Tohmatsu for audit and non-audit
services (and the comparative figure for the year ended 31
March 2006) is set out as follows:
BZE2007F3 AN BILEE - ENSENTEE) « BERA S5t
EDATRZB MR BAR S EE (GEREZE20065F3 A31H IEFE
LR ET) HIWT

2007 2006

Services Rendered HK$°000 HK$’000
RAH RS FET T
Audit services 6,576 3,914
ZEPRT
Non-audit services
FERZHIRTE

Taxation advisory 231 867

A

Special engagements 1,773 1,416

HEER
Total 4278 8,580 6,197
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Additional Practices on Corporate Governance in PYI
RELEERNEZER

Compliance Committee =R E 8 &

v Role and Function

A EaRae
>

Oversee the Company’s compliance with the legal and regulatory requirements of its business
operations

EEARNREREREEEE FEARRERRENER

Review and approve the Company’s code of conduct and/or business ethics, policies and prevailing
corporate governance practices and standards, and oversee their implementation and compliance
HBIARRRNTTRT A R/SEERERST - BRERRITEERERBHRMEN - WERTMNERIETIER

Composition Meetings Attended / Held

Eio HE I BITERRE

>

Independent Non-Executive Directors

BYFHTES

Dr Chow Ming Kuen, Joseph (Chairman) 3/3
FREE L (FF)

Mr Kwok Shiu Keung, Ernest 3/3
e

Mr Chan Shu Kin 3/3
BRAGTER e

Corporate Counsel and Company Secretary

SEEMRARRE

Ms Wong Lai Kin, Elsa 3/3
=RBRL L

Summary of Work Performed
ITHERE

> The Compliance Committee held three meetings during the year to review:

v Corporate Governance Report for the year ended 31 March 2006

v quarterly updated compliance reports submitted by the Company Secretary
EREESHEFANRIT T ZREBAEH -

v BZE200643A31HILFE 2 EERRE

v RAWEFZNFTEEHNERBURE
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Additional Practices on Corporate Governance in PYI
RELEERNEZER

Share Repurchase Committee %3 EIEZE 8

v Role and Function
A

> Exercises the general mandate granted by shareholders to the Board to repurchase shares of PYI
in accordance with the Listing Rules, PYI's bye-laws and the applicable laws of Bermuda

RIE (EHRAD - REQFMAMAREREERELR  TEERERESROBRERNED

Composition Meetings Attended / Held
R HE  BTERRE
> Independent Non-Executive Directors

BYFHITES

Mr Chan Shu Kin (Chairman) 1/1

BRISTER S A4 (FF)
Dr Chow Ming Kuen, Joseph (Alternate to Mr Chan Shu Kin)
R (CBERBIERLE)
> Executive Director
HITES
Mr Lau Ko Yuen, Tom 1/1
BlmREE

Summary of Work Performed
THERE

> The Share Repurchase Committee met on one occasion during the year for the purpose of granting
a mandate to the Managing Director to repurchase shares under an initial approved budget of
not more than HK$10 million in total value.
BROEEREESEFRNERITT —ASH  BTESLLE-ERE P IERERES £XTZR
1,000& B TEBE KD -

Compliance with Model Code by Senior Management =4 &2 EE 1 (Z2SFA)

4 > Senior management (whose biographies are set out on pages 50 to 55 of this annual report) are
subject to the Model Code with respect to the notification and reporting requirements to the
Company for dealings in PYI's securities and the prohibitions to deal.
BRERE (RAFRESOESSEFNHEBE2ZALT) @ HEF (FESFR) RERMARBEARE
HEBREZHFNRA - AR IBETEBENRE

> Senior management have all confirmed, following specific enquiry by the Company, that throughout

the year ended 31 March 2007 they complied with the standard set out in the Model Code.
RERARANERBEN  2RESREEBHEEREBE2007F3A31BIEFE—ERET (RESF
DRI gk = >
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Additional Practices on Corporate Governance in PYI

REGHKERNERER

Maintaining Close Communications with Investors 2% & & (R 2 L H

v > The Group’s senior management maintains close communications with investors, analysts, fund
managers and the media by various channels, including roadshows, individual interviews, media
briefings and news releases.

FEESREEBEREE /TR  ASCEARKRERINE - BAG  HEEMSMNHER
LELBRE  RETYHME - ARETE AR EAEHRAEAELEE

> The Group also responds to requests for information and queries from the general public.
REB TRE R R E L7 R4 AIE L EE -

> Our Board welcomes the views of shareholders on matters affecting the Group and encourages
shareholders to attend shareholders’ meetings to directly voice any concerns they might have to
our directors.

EERTIBERAERAKSEFTRRELNRE  SBRR2MBRASHERB LN EMHEREMNE

FEHERM °
R . AN S
Corporate Social Responsibility (CSR) PRUGER
While striving for the sustainable development of our business and TR EB AR ER R R NG EREF AR
maximising shareholder value, as a responsible corporate citizen PYI B ERAEEENEEAR  RECKZEER
has never lost sight of the importance of contributing to the common HEHNERM
ood. vyl o . NP
9 RO D EH B B R AN & EE -
Our CSR initiatives cover many social fronts such as environmental HpERGERE - REERCRAREABRER
protection. To promote the use of LPG as a clean and energy-saving EigE R FHIBEIR » AERRAL B RRIREL - 1B
fuel to substitute fossil fuel, through Hubei Minsheng LPG we have BETNHILRAERHENRETHATEREN
sponsored the Taxi Industry Association in Wuhan to launch a local BREE - MRS EHALTEIRARERER -

TV programme aimed at fostering a good sense of environmental
protection among taxi drivers.
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To minimize adverse impact or the surrounding community around our
project site, PYI has installed a comprehensive range of environmental
protection facilities in place at Yangkou Port including sewage collection-
discharge and waste disposal systems, as well as urban ecological
and environmental protection systems, to name but a few examples.
Such ongoing promotional efforts have been successful in raising the
profile of PYl as an environment-friendly investor on the Mainland.

Realizing that education of the younger generation is indispensable
for the further development of the society, we set the all-important
education sector as a priority. An array of educational sponsorship
programmes for Mainland schools have been established. Since early
2007, we have sponsored study tours for distinguished secondary
students in Nantong and Wuhan to Hong Kong and Macau. The cross
border visits and exchanges have afforded those students an opportunity
to broaden their horizons and accumulate international perspectives
to their studies. We will continue to explore collaborative opportunities
with other educational organizations for more programmes alike.

Promoting sports activities is an important way to contribute to the
health of the general public. To further support the development of
local sports, PYIl has sponsored such major sporting events as the
16th Jiangsu Provincial Games, held in October 20086. It was an honour
for PYI to be invited as the Official Partner to this prestigious event.

Looking ahead, we remain firmly committed to fulfilling our social
responsibilities by conducting our business as a responsible corporate
citizen and giving back to the community.

By Order of the Board

Wong Lai Kin, Elsa
Company Secretary

Hong Kong, 20 July 2007

AEERERFIAR T RBERNTE &
FOEFNEREZRRARE - EhEETKKE
NP RR IR R AT - DA N T A RE IR IR R A »
Rt B E R EIRROER - EERNARERT
HERERREENHATR -

HEHEE T RERER - ARHMBHEIIRE
B - B HERBRRIE - RIIZE &
&) - 52007 FFAE - WIFCIREBI R BT HEVET
BAFTRLHEBRRPFETIRSE - HEARZ
# 0 MRRFRSESE LRFEBERGRE - 15K
BRI E A BB MIEETTRAAEORE -

HEREEDRREMTREENEERT  AE—F
THANEEE  REBGEIHSHRIERE - HW0
2006F 10 ARITHIEBE E TN EEHE  (REFLK
BSEERNERENEIERR 2 — -

RERK - HAIBABBEEEELARRAE L @A
e RERMANHEEE -

EEE R

REME
HER

FB 0 2007F7 A20H
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