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RESULTS OF OPEN OFFER

The Directors of the Company announce that a total of 31 valid applications were received for a total of 568,441,990 Offer Shares up to 4:00 p.m. on 29th April, 2002, being the latest time for the application and payment for the Offer Shares. Approximately 76% of the 747,416,993 Offer Shares offered under the Open Offer was subscribed.

The Open Offer, which was underwritten by HF Investment, became unconditional at 4:00 p.m. on Monday, 29th April, 2002. Based on the above subscription results, the Open Offer was under-subscribed by 178,975,003 Offer Shares and HF Investment has subscribed for such 178,975,003 Offer Shares in accordance with the terms of the Underwriting Agreement dated 18th January, 2002. The aggregate shareholding of HF Investment and its associates and parties acting in concert with it in the Company thus increased from approximately 37.7% to 49.6% immediately following completion of the subscription mentioned above.

Reference is made to the press announcement (the "Announcement") made by Winfoong International Limited (the "Company") dated 21st January, 2002 and the Prospectus sent to the shareholders of the Company dated 15th April, 2002 regarding, amongst others, the Open Offer. Capitalised terms used in this announcement have the same meanings ascribed to them in the Announcement unless the context otherwise requires.

RESULTS OF THE OPEN OFFER

The Directors announce that, up to 4:00 p.m. on Monday, 29th April, 2002, being the latest time for the application and payment for the Offer Shares, an aggregate of 31 valid applications were received for a total of 568,441,990 Offer Shares. As a result, only approximately 76% of the total number of 747,416,993 Offer Shares under the Open Offer was subscribed.

UNDER-SUBSCRIPTION OF THE OFFER SHARES

Based on the subscription results of the Open Offer referred to above, the Open Offer was under-subscribed by 178,975,003 Offer Shares ("Shortfall Offer Shares"). As at the date of the Underwriting Agreement, HFL and HF Investment, both beneficially and wholly-owned by Hong Fok, were respectively interested in 277,601,392 Shares and 3,852,000 Shares, representing approximately 37.14% and 0.52% of the then issued share capital of the Company. HFL and HF Investment have subscribed for the respective 277,601,392 Offer Shares and 3,852,000 Offer Shares that have been allotted to them under the Open Offer. HF Investment has agreed to underwrite the balance of 465,963,601 Offer Shares and accordingly has subscribed for the Shortfall Offer Shares. The Shortfall Offer Shares represent approximately 24% of the Offer Shares and 12% of the Company's enlarged issued share capital of 1,494,833,986 Shares immediately after the Open Offer. All subscription monies for the Shortfall Offer Shares have been received by the Company as of the date of this announcement. The certificates for the Offer Shares will be despatched to the shareholders on Friday, 3rd May, 2002. Dealings in the Offer Shares will commence on Monday, 6th May, 2002.

SHAREHOLDING IN THE COMPANY

The following is a summary of the shareholding in the Company before and after completion of the Open Offer:
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As a result of HF Investment taking up the Shortfall Offer Shares pursuant to the Underwriting Agreement, the aggregate shareholding of HF Investment and its associates and parties acting in concert with it in the Company has exceeded the 2% creeper limit allowed under the Code and it would normally be required to make a mandatory general offer for the Shares not owned by them under Rule 26 of the Code. The Whitewash Waiver was granted by the Executive and the resolution regarding the Whitewash Waiver was approved by Independent Shareholders by poll at the Special General Meeting. Accordingly, the obligation of HF Investment and its associates and parties acting in concert with it to make a mandatory general offer for the Shares not owned by them has been waived by the Independent Shareholders.

By Order of the Board

Patrick Cheong

Chairman

Hong Kong, 2nd May, 2002

The Directors 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.

*  For identification purposes only

Please also refer to the published version of this announcement in the Hong Kong iMail Post dated 3/5/2002
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