Wheelock/Wharf Directorate Change 

Hong Kong, January 15, 2002 ..… The Wheelock/Wharf Groups (the “Group”) announced that Mr John Terence Hung, SBS, JP, currently Managing Director of Wheelock and Company Limited and Executive Director of The Wharf (Holdings) Limited, will retire on February 1, 2002.  With effect from the same date, Mr Hung will relinquish all his current directorships within the Group including also those in   i-CABLE Communications Limited, Joyce Boutique Holdings Limited and Marco Polo Developments Limited in Singapore.

As from the same date, Mr Hung will be appointed as a director and elected as the non-executive chairman of Realty Development Corporation Limited (“RDC”) to take the place of Mr Gonzaga W J Li who will retire from the board also on that date.  Mr Li said, “The Group appreciates Mr Hung’s valuable contributions over his long career, which ranged from various business operations to corporate affairs.  His sharp business acumen and seasoned management skills have added to the Group’s successes.  Mr Hung’s immense experience and in-depth knowledge of the Group put him in an excellent position to provide invaluable insight and advice to the continued success of RDC.”

Speaking on his retirement and new appointment, Mr Hung said, “It has been a very gratifying experience to have had a fulfilling career with the Group over a period spanning 34 years.  During that time, I participated in almost every aspect of the diverse businesses of the Group.

“After reaching retirement some years ago, I agreed to extend my full time employment on a service contract.  When this contract expires, I intend to pursue work of a different nature and also continue my various public service duties.  The Group has a good depth of management talents and good succession plans.  I am very pleased to continue my association with the Group in a non-executive role by taking up the RDC chairmanship.

“I wish to thank all my colleagues on the various boards for making my career so interesting.”
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