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SEAPOWER RESOURCES 
INTERNATIONAL LIMITED

(Provisional Liquidators Appointed)

(Incorporated in the Cayman Islands with limited liability)

ANNOUNCEMENT

The Directors and the Provisional Liquidators announce that two formal sale and purchase agreements for the disposal of the Two Properties were signed on 31 January 2002 and are expected to be completed on 11 March 2002. 

Trading in the securities of the Company has been suspended since 2:30 p.m. on 28 December 2001 and will remain suspended until further notice. 

The Directors and the Provisional Liquidators wish to announce that the receivers of the Two Properties and the Purchasers entered into formal sale and purchase agreements on 31 January 2002 for the disposal of the Two Properties for a total cash consideration of HK$330 million, of which HK$145.2 million is the consideration of the property located at Kwai Chung Town Lot No. 288 and the balance of HK$184.8 million is for another property located at Kwai Chung Town Lot No. 360. The disposal of the Two Properties is expected to be completed on 11 March 2002. The sale proceeds from the disposal of the Two Properties will be applied to repay the indebtedness due to the banks which have a first mortgage over the Two Properties. The Provisional Liquidators, the receivers of the Two Properties and the Purchasers are currently negotiating in relation to the continued occupation of the Two Properties and acquisition of the assets of Yiu Fung and Seapower Warehousing (to whom the Provisional Liquidators have been appointed and who are the current occupiers of the Two Properties). If the Two Properties and the assets of Yiu Fung and Seapower Warehousing are disposed to the Purchasers, the cold storage and warehousing business of the Company in Hong Kong will cease but it will not affect the other business operations of the Group including two other cold storage warehouses in Australia.

Although the disposal constitutes a notifiable transaction under the Listing Rules, it is an involuntary transaction not within the Company's control and therefore subject to the disclosure requirement in paragraph 2 of the Listing Agreement.

The principal businesses of the Group are the provision of logistics management services and operation of warehousing and cold storage businesses. Besides the cold storage and warehousing business in Australia, the Group is engaged in the provision of logistics management services, manufacturing and trading of ice products, and operating other real properties in PRC and Indonesia. The Group now has over 160 cold storage and logistics alliances all over the world, with 48 alliances located in PRC. The Directors are of the view that the Group has sufficient operations and tangible assets of sufficient value to warrant the continued listing of the shares of the Company on the Stock Exchange pursuant to paragraph 38 of the Listing Agreement.

Trading in the securities of the Company has been suspended since 2:30 p.m. on 28 December 2001 and will remain suspended until further notice. 

Definitions:

“Company” 
Seapower Resources International Limited, a company incorporated in the Cayman Islands, the shares of which are listed on the Stock Exchange

“Directors” 
the directors of the Company 

“Group” 
the Company and its subsidiaries 

“Listing Rules” 
the Rules Governing the Listing of Securities on the Stock Exchange

“PRC” 
the People's Republic of China 

“Provisional Liquidators” 
collectively Messrs. Cosimo Borrelli and Fan Wai Kuen, Joseph of RSM Nelson Wheeler Corporate Advisory Services Limited, being the joint and several provisional liquidators of the Company, Yiu Fung and Seapower Warehousing 

“Purchasers” 
Ultimate Profits Limited and Brilliant Gain Investments Limited and their respective beneficial owners are independent third parties not connected with the directors, the chief executives and the substantial shareholders of the Company and its subsidiaries and their respective associates (as defined in the Listing Rules) 

“Seapower Warehousing” 
Seapower Resources Cold Storage & Warehousing Limited, a company incorporated in Hong Kong with limited liability and is wholly owned by the Company 

“Stock Exchange” 
The Stock Exchange of Hong Kong Limited 

“Two Properties” 
the properties located at Kwai Chung Town Lot Nos.288 and 360 at which Yiu Fung Cold Storage and Seapower Resources Cold Storage are located respectively 

“Yiu Fung” 
Yiu Fung Cold Storage & Warehousing Limited, a company incorporated in Hong Kong with limited liability and is wholly owned by the Company 

For and on behalf of
SEAPOWER RESOURCES
INTERNATIONAL LIMITED
(Provisional Liquidators Appointed)
Cosimo Borrelli
W.K. Fan, Joseph
Joint and Several Provisional Liquidators
By Order of the Board
SEAPOWER RESOURCES
INTERNATIONAL LIMITED
(Provisional Liquidators Appointed)
Norman Choi
Director
5 February 2002 

The Provisional Liquidators, as agents of the Company, jointly and severally accept full responsibility for the accuracy of the information contained in this announcement 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 the Company jointly and severally accept full responsibility for the accuracy of the information contained in this announcement 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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