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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COMPLETION OF RESTRUCTURING AGREEMENTS,

CHANGE IN DIRECTORS, CHANGE OF COMPANY NAME, CHANGE OF PRINCIPAL PLACE OF BUSINESS,

REVISED EXPECTED TIMETABLE, DELAY FOR RESUMPTION OF TRADING,

RESTORATION OF PUBLIC FLOAT AND DELAY DESPATCH OF INTERIM RESULTS FOR THE PERIOD ENDED 31 MARCH 2001

The Board is pleased to announce that all the conditions precedent under the Restructuring Agreements have been satisfied and that Completion took place on 17 May 2002.  The effective date for each of the Capital Reduction, the Share Consolidation and the Authorised Share Capital Increase was 17 May 2002.

All existing Directors have resigned and new Directors have been appointed with effect from Completion.

Except for the appropriate filing being made with the Registrar of Companies in Bermuda and the Registrar approving the change of name, all other conditions precedent required to be satisfied for the change of the Company's name to "CCT Technology Holdings Limited" to become effective have been satisfied.  Further announcement regarding the effective date of the change of name and arrangements for trading of Shares in the new name of the Company on the Stock Exchange will be made when the change of name of the Company has become effective and unconditional.

Trading in the Company's shares on the Stock Exchange has been suspended since 2:30 p.m. on 12 February 2001 and will remain suspended pending the restoration of the public float of the Shares in order to meet the requirement under Rule 8.08 of the Listing Rules.

The Investors are making arrangements for the restoration of the public float of the Shares.  Further announcement will be made when the arrangements are finalised and an expected date of resumption of the trading of the Shares on the Stock Exchange is available which shall be no later than the resumption date on 7 June 2002 as described in the revised expected timetable below.

Reference is made to the Company's circular (the "Circular") dated 31 March 2002 issued to its shareholders.  Reference is also made to the announcement dated 24 April 2002 with respect to the results of the SGM and the announcement dated 7 May 2002 regarding the approval of the Notes Restructuring Offer, the revised timetable and the delay of Completion of the Restructuring Agreements (together, the "Announcements").  Terms used in this announcement shall have the same meanings as those defined in the Announcements and the Circular.

COMPLETION OF THE RESTRUCTURING AGREEMENTS

The Board is pleased to announce that all the conditions precedent under the Restructuring Agreements, namely the Compromise Agreement, the Injection Agreement and the Subscription Agreement, have been fulfilled and that Completion took place on 17 May 2002.  The effective date for each of the Capital Reduction, Share Consolidation and the Authorised Share Capital Increase was 17 May 2002.

SHAREHOLDINGS

Immediately after Completion of the Restructuring Agreements, the shareholdings of the Company are as follows:

Shareholding of the Company immediately upon Completion but before

conversion of the New Notes


Number of
Percentage 


New Shares held
holdings 


(million)
(%)

SCB (Note 1)
1,424.4
15.72
CCT (Note 2)
4,500.0
49.68
Defa
2,000.0
22.08

Former Directors
14.1
0.16

Other Public Shareholders

 - shares held for unsecured

creditors of S.Megga (Note 3)
100.0
1.10

 - others
1,019.9
11.26

Total
9,058.4
100.00

Shareholding of the Company immediately upon Completion and

assuming full conversion of the New Notes


Number of
Percentage 


New Shares held
holdings 


(million)
(%)

SCB (Note 1)
1,424.4
10.51
CCT (Note 2)
9,000.0
66.38

Defa
2,000.0
14.75

Former Directors
14.1
0.10

Other public Shareholders

 - shares held for unsecured

creditors of S.Megga (Note 3)
100.0
0.74
 - others
1,019.9
7.52

Total
13,558.4
100.00

Notes:

(1)
These shares are held by Horsford Nominees Limited, as a nominee for SCB.

(2)
4,500,000,000 New Shares immediately upon Completion but before conversion of the New Notes are held by indirect wholly-owned subsidiaries of CCT, as to 1,800,000,000 New Shares by Jade Assets Company Limited, as to 1,350,000,000 New Shares by CCT Assets Management Limited and as to 1,350,000,000 New Shares by Expert Success International Limited.

(3)
100,000,000 New Shares have been issued under the terms of the Asset Transfer to a special purpose vehicle beneficially owned by the Receivers which holds those shares on trust for the unsecured creditors of S.Megga in the event that the Court sanctions the S.Megga Scheme.

(4)
As of the date of this announcement, no New Notes has been converted.

Immediately upon Completion, the Investors together with the parties acting in concert with them, and SCB will be interested in an aggregate of approximately 87.48% of the enlarged issued share capital of the Company before conversion of the New Notes.  Accordingly, the public shareholding in the Company will become 12.52%.  The Investors are making arrangements for the restoration of the public float of the Shares in order to meet the requirement under Rule 8.08 of the Listing Rules.  As the public shareholding in the Company is well below the requirement of Rule 8.08 of the Listing Rules, trading in the Shares will continue to be suspended pending completion of the arrangements for the restoration of the public float of the Shares.

Further announcement will be made when the arrangements are finalised and an expected date of resumption of the trading of the Shares is available, which shall be no later than the resumption date on 7 June 2002 as described in the revised expected timetable below.

CHANGE IN DIRECTORS

The Board has accepted the resignations of each of Mr. Gerald Clive Dobby and Mr. Wu Sai Wing, as independent non-executive Directors, and that of Mr. Leung Howard, as executive Director, with effect from 17 May 2002.  The Board would like to express its gratitude to these departing Directors for their contributions to the Group and in particular, their efforts to successfully complete the restructuring exercise under the Restructuring Agreements.

The Board has also appointed Mr. Mak Shiu Tong, Clement, Ms. Cheng Yuk Ching, Flora and Mr. Tam Ngai Hung as executive Directors, and Mr. Lau Ho Kit, Ivan and Mr. Chow Siu Ngor as independent non-executive Directors with effect from 17 May 2002.  Details of these new Directors have been disclosed in the Circular.

CHANGE OF COMPANY NAME

At the SGM held on 24 April 2002, Shareholders approved a special resolution to change the Company's name to "CCT Technology Holdings Limited", and to change the Chinese name for identification purposes only to "中建科技集團有限公司".  Except for the appropriate filing being made with the Registrar of Companies in Bermuda and the Registrar approving the change of name, all other conditions precedent required to be satisfied for the change of the name to become effective have been fulfilled.  Further announcement regarding the effective date of the change of name and arrangements for trading of Shares in the new name of the Company on the Stock Exchange will be made when the change of name of the Company has become effective and unconditional.

CHANGE OF PRINCIPAL PLACE OF BUSINESS

The Board has approved the change of the principal place of business of the Company from 8th Floor, Prince's Building, Chater Road, Central, Hong Kong to 32/F, China Merchants Tower, Shun Tak Centre, 168-200 Connaught Road Central, Hong Kong, with effect from 17 May 2002.

REVISED EXPECTED TIMETABLE AND DELAY FOR RESUMPTION OF TRADING AND RESTORATION OF PUBLIC FLOAT

Trading in the Shares on the Stock Exchange was suspended with effect from 2:30 p.m. on Monday, 12 February 2001 at the request of the Company.  Due to insufficient public float, the Company has applied for a continued suspension in trading of the Shares.  Application will be made by the Company for the resumption of trading of the Shares on the Stock Exchange with effect from 9:30 a.m. on 7 June 2002.  The revised expected timetable is set out below:

Revised Expected Timetable

2002

First day of free exchange of existing light blue share certificates

 for new yellow share certificates . 
Tuesday, 21 May

Temporary counter for trading in New Shares

 in board lots of 200 New Shares (in the form of

 existing share certificates) opens (Note) . 
9:30 a.m. on Tuesday, 21 May

Existing counter for trading in the Existing Shares in board lots

 of 2,000 Existing Shares closes . 
9:30 a.m. on Tuesday, 21 May

Resumption of trading in New Shares . 
9:30 a.m. on Friday, 7 June

Existing counter for trading in New Shares

 in board lots of 2,000 New Shares (in the form of

 new share certificates) re-opens .
 9:30 a.m. on Friday, 7 June

Parallel trading in New Shares (in the form of

 new share certificates) starts . 
9:30 a.m. on Friday, 7 June

First day of operation of odd-lot trading facility .
 Friday, 7 June

Temporary counter for trading in New Shares

 in board lots of 200 New Shares (in the form of

 existing share certificates) closes .
 4:00 p.m. on Friday, 28 June

Parallel trading in New Shares (in the form of

 new share certificates and existing

 share certificates) ends . 
4:00 p.m. on Friday, 28 June

Last day of operation of odd-lot trading facility .
 Friday, 28 June

Free exchange of existing share certificates

 for new share certificates for New Shares ends . 
Thursday, 4 July

Note:
Trading in the temporary counter in board lots of 200 New Shares will be suspended and it shall resume trading upon the resumption of the trading of Shares expected to be on 7 June 2002.

FURTHER ANNOUNCEMENT TO BE MADE

The Investors are making arrangements for the restoration of the public float of the Shares.  Further announcement will be made when the arrangements are finalised and an expected date of resumption of the trading of the Shares is available.

DELAY DESPATCH OF INTERIM RESULTS FOR THE PERIOD ENDED 31 MARCH 2001

The previous board of directors of the Company did not publish the interim results for the period ended 31 March 2001 which constituted a breach of Paragraph 10(1) and 11(6) of the Listing Agreement.  The new board of directors will look into the matter and the interim results will be published later.  A further announcement will be released as soon as possible.

By Order of the Board

WIRELESS INTERNETWORKS LIMITED

浩宇科技有限公司*

(to be renamed as CCT Technology

Holdings Limited 中建科技集團有限公司*)

Mak Shiu Tong, Clement

Chairman
By Order of the board of

CCT TELECOM HOLDINGS LIMITED

中建電訊集團有限公司*

Mak Shiu Tong, Clement

Chairman

By Order of the board of

DONGGUAN DEFA INVESTMENT LIMITED

Tan Jin Rong

Director

Hong Kong, 17 May 2002

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.

* For identification purposes only

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