The Stock Exchange of Hong Kong Limited takes no responsibility for the contents of this announcement, makes no representation as to its accuracy or completeness and expressly disclaims any liability whatsoever for any loss howsoever arising from or in reliance upon the whole or any part of the contents of this announcement.
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RESULTS OF SPECIAL GENERAL MEETING

The Receivers and the Board are pleased to announce that at the SGM held on Wednesday 24th April, 2002, Shareholders (and in the case of resolution no. 9 set out in the SGM Notice, Independent Shareholders) approved each of the resolutions set out in the SGM Notice.

The Company has also obtained approval from the Bermuda Monetary Authority on 5th April, 2002 approving the issue of the New Shares to be issued and allotted under the Restructuring Agreements, the Asset Transfer and the S.Megga Hong Kong Scheme, the issue of the New Notes and the New Shares falling to be issued on conversion of the New Notes.

Despatch of the circular to Noteholders in relation to the approval of the Notes Restructuring Offer has been delayed as additional time has been required to prepare this circular.  The respective meetings of the holders of 3-Year Notes and of 7-Year Notes to approve the Notes Restructuring Offer are now expected to be held on or about 10th May, 2002.  The Restructuring Proposal is conditional, inter alia, upon approval of the Notes Restructuring Offer by holders of 3-Year Notes and of 7-Year Notes by the requisite majorities either at respective meetings of Noteholders or by Written Resolution.  A further announcement will be made in relation to Completion following the respective meetings of the Noteholders, or if before that time, the Company shall have received Written Resolutions signed by the holder or holders of not less than the required majorities of 3-Year Notes and of 7-Year Notes.  Given that the expected timetable set out in the Company's announcement dated 28th March, 2002 has been delayed and that as a consequence Completion will not now take place on 2nd May, 2002, the further announcement will contain details of the revised expected timetable, including the revised dates for Completion and the resumption of trading in the New Shares.

Trading in the Company's shares has been suspended since Monday 12th February, 2001, and will remain suspended until further notice.

Reference is made to the announcement dated 28th March, 2002 in relation to the despatch of the Company's circular to Shareholders dated 31st March 2002, together with the notice (the "SGM Notice") of special general meeting ("SGM") of the Company.  Reference is also made to the joint announcement of the Company, CCT and Defa dated 20th September, 2001 (the "Principal Announcement").  Terms used in this announcement have the same meanings as those defined in the Principal Announcement, unless the context otherwise requires.

APPROVAL OF RESOLUTIONS AT SGM

The Receivers and the Board are pleased to announce that at the SGM held on Wednesday 24th April, 2002, the Shareholders (and in the case of Resolution No.9 the Independent Shareholders) passed each of the resolutions set out in the SGM Notice by the requisite majorities.

On votes taken by a show of hands, resolutions nos. 1 and 2 were approved by Shareholders as special resolutions of the Company and resolutions nos. 3 to 8 and 10 to 12 as ordinary resolutions of the Company.  Resolution no. 9 was approved by Independent Shareholders by a vote taken on a poll, as an ordinary resolution of the Company.

WHITEWASH WAIVER

Reference is made to the Whitewash Waiver granted by the Executive to the Investors on 23rd April, 2002 conditional upon satisfaction of the requirements of Note 1 of the Notes on Dispensations from Rule 26 and the Whitewash Guidance Notes of the Code.  In accordance with the requirements, a poll was taken in relation to the voting for resolution no. 9 to approve the Whitewash Waiver as set out in the SGM Notice.  At the SGM, Independent Shareholders voted 1,671,098,119 Existing Shares for and zero Existing Shares against resolution no. 9.  Accordingly, resolution no. 9 was approved by Independent Shareholders on a poll as an ordinary resolution of the Company.

Upon Completion, CCT and Defa will be entitled to be allotted and issued an aggregate of 4,500,000,000 and 2,000,000,000 New Shares respectively, representing approximately 49.68% and 22.08% respectively of the voting rights attaching to the aggregate of the issued share capital of the Company, as enlarged by the issue of New Shares at Completion, but before the issue of any New Shares to be allotted and issued to CCT upon exercise of rights of conversion attaching to the New Notes.  Assuming that the rights of conversion attaching to the New Notes are exercised in full, CCT will be allotted and issued a further 4,500,000,000 New Shares which when aggregated with the number of New Shares to be allotted and issued to it at Completion, will be equal to 9,000,000,000 New Shares.  CCT's holding of New Shares will then represent approximately 66.38% of the voting rights attaching to the aggregate of the issued share capital of the Company, as enlarged by the issue of New Shares at Completion and the issue of New Shares upon exercise in full of rights of conversion attaching to the New Notes.

BERMUDA MONETARY APPROVAL

The Receivers and the Board are pleased to announce that on 5th April, 2002, the Bermuda Monetary Authority granted its approval for (i) the issue of the New Shares to be issued and allotted under the Restructuring Agreements, the Asset Transfer and the S.Megga Hong Kong Scheme (as defined in the joint announcement of the Company, CCT and Defa dated 4th December, 2001), (ii) the issue of the New Notes and (iii) the issue of New Shares falling to be issued on conversion of the New Notes.

NOTEHOLDERS' CIRCULAR

An outstanding condition precedent to Completion is the approval of the Notes Restructuring Offer by the requisite majorities of the holders of 3-Year Notes and of 7-Year Notes respectively in accordance with the terms and conditions of the 3-Year Notes and of the 7-Year Notes.  Approval of Noteholders can be obtained either (i) by way of written resolution ("Written Resolution(s)") signed by a holder or holders of not less than two thirds of the 3-Year Notes and of the 7-Year Notes, respectively, for the time being outstanding, or (ii) at respective meetings of holders of 3-Year Notes and of 7-Year Notes by a simple majority of the votes cast.  Despatch of the circular to Noteholders in relation to the approval of the Notes Restructuring Offer has been delayed as additional time has been required to prepare this circular.  The respective meetings of the Noteholders are now expected to be held on or about 10th May, 2002.  However, Noteholders will also be requested by the Company to sign and return to the Company Written Resolutions approving the Notes Restructuring Offer.  If, prior to the time at which the meetings of Noteholders are to be convened, the Company shall have received Written Resolutions signed by the holder or holders of not less than two thirds of the respective Notes for the time being outstanding, the notices convening the respective meetings of Noteholders will be revoked and the meetings will be cancelled by the Company.

COMPLETION

A further announcement will be made in relation to Completion following the respective meetings of the Noteholders, or if before that time, the Company shall have received the Written Resolutions signed by the holder or holders of not less than the required majority of Noteholders as described above.  Given that the expected timetable set out in the Company's announcement dated 28th March, 2002 has been delayed as additional time has been required to prepare the circular to the Noteholders, and that as a consequence Completion will not now take place on 2nd May, 2002, the further announcement will contain details of the revised expected timetable, including the revised dates for Completion and the resumption of trading in the New Shares.

Trading in the Company's shares has been suspended since Monday 12th February, 2001, and will remain suspended until further notice.
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Mak Shiu Tong, Clement

Chairman
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(Receivers and Managers Appointed)

Howard Leung

Director
By Order of the Board

DONGGUAN DEFA INVESTMENT LIMITED

Tan Jin Rong

Director

Hong Kong, 24th April, 2002

The Receivers, as agents of the Company, and the Directors jointly and severally accept full responsibility for the accuracy of the information contained in this announcement other than that relating to CCT, Defa and parties acting in concert with them and confirm, having made all reasonable inquiries, that to the best of their knowledge, the opinions expressed in this announcement have been arrived at after due and careful consideration and there are no other facts not contained in this announcement, the omission of which would make any statement in this announcement misleading.

The directors of CCT jointly and severally accept full responsibility for the accuracy of the information contained in this announcement other than that relating to the Company and the Group and parties acting in concert with them and confirm, having made all reasonable inquiries, that to the best of their knowledge, the opinions expressed in this announcement have been arrived at after due and careful consideration and there are no other facts not contained in this announcement, the omission of which would make any statement in this announcement misleading.

The directors of Defa jointly and severally accept full responsibility for the accuracy of the information contained in this announcement other than that relating to the Company and the Group and parties acting in concert with them and confirm, having made all reasonable inquiries, that to the best of their knowledge, the opinions expressed in this announcement have been arrived at after due and careful consideration and there are no other facts not contained in this announcement, the omission of which would make any statement in this announcement misleading.

Please also refer to the published version of this announcement in the Hong Kong iMail.
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