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Hongkong Electric Holdings Limited (HEH) was established in 1976 to serve as
the holding company of The Hongkong Electric Company, Limited (HEC), the main
operating company of the HEH Group. HEC is responsible for the generation,
transmission and distribution of power to Hong Kong lsland, Ap Lei Chau and
Lamma lIslands.

HEC's power station on Lamma has a total installed capacity of 3,305 MW and its
transmission and distribution network comprises a network of over 360 kilometres
of transmission line and more than 3,390 distribution substations. The company history
dates back to 1890.
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Financial Highlights

HK$ million 2000 1999 1998 1997 1996
Turnover 10,643 9,690 9,759 8,499 8,117
Profit attributable to shareholders 5,535 5,286 4,967 4,709 4,154
Dividends 3,233 3,088 2,899 2,748 2,485
Fixed assets 41,592 39,661 37,645 35,011 32,202
Shareholders’ funds 28,445 24,987 21,273 19,205 17,244
HK$

Earnings per share 2.62 2.58 2.46 2.33 2.06
Dividends per share 1.515 1.4875 1.435 1.360 1.230

Note: As a result of interest income being classified as other revenue in 2000, turnover for the years from 1896 to 1999 has been adjusted

for comparison purpose.
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Profit attributable to shareholders Hks million
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Chairman’s Statement

2000 was a significant year for the Hongkong Electric Group marking a new era of expansion.
We received approval from the Hong Kong SAR Government to proceed with the planned
1,800 MW extension of the Lamma Power Station and completed our first full year as a major
investor overseas.

Results

The Group’s audited consolidated profit, after tax and Scheme of Control (SOC) transfers,
for the year ended 31st December 2000 was HK$5,535 million, an increase of 4.7% over
the previous year's HK$5,286 million.

Final Dividend

The Directors will recommend a final dividend of 97.5 cents per share. This, together with
the interim dividend of 54 cents per share, will give a total dividend of HK$1.515 per
share for the year (1999: HK$1.4875 per share).

Hong Kong Operations

2000 was again characterized by rising levels of efficiency, dependability and customer
service in our Hong Kong operations. For the fifth year in a row, we achieved a reliability
of supply of 99.999%, a statistic more significant this year in light of fears that the Y2K
issue could cause particular difficulties for our industry. This achievement is a testament
to our continued investment in people, systems and equipment.

The transmission and distribution system was further upgraded, the number of
distribution substations rising to 3,3S1. The new integrated coal handling system
improved loading rates. We completed the conversion of our control systems to digital
format, which will further enhance reliability and ease of maintenance.

The Group's efforts to raise service quality through the use of the latest technology,
including the wireless internet, to increase speed of response and personalization
coupled with our dependable power supply contributed to the 40% rise in unsolicited
customer commendations to 879,

These technologies are also allowing us to increase productivity by continuously reducing
costs, through lower staffing levels and an ability to monitor operations more closely.

These efficiencies contributed greatly towards our being able to limit the necessary tariff
increase for 2001 to 4.87% and to avoid any increase at all for low-usage customers.

Lamma Extension

The approval granted in May 2000 by Government of our Financial Plan covering the
period through to 2004, which includes the Lamma Power Station extension, is of great
significance for our customers and our long term future. Our operational results this year
lend support to the projections we made indicating that Hong Kong needs the additional
300 MW capacity of the extension’s first phase to be operational in 2004 at the latest. As
other parts of the world are experiencing, failure to add required capacity in a timely
manner can greatly reduce reliability of supply while increasing the cost to the consumer,
and sometimes causing major disruptions to business. The Group is totally committed to

Hongkong Electric Holdings Limited  Annual Report 2000

3




Chairman’s Statement

Artist's impression of the
Power Station at Lamma
showing the planned
extension to include

six new gas fired units.

4 Hongkona Electric Holdmgs Limited Annual Report 2000

ensuring that Hong Kong's status as a major financial and service centre is fully supported
by a reliable power system. The project has made a good start and sensible checks and
balances have been agreed with Government to ensure that new generating capacity
comes on stream in line with demand growth.

Overseas Business

At the end of 1999, we successfully completed the acquisition of the electricity
distribution assets of ETSA Utilities in the State of South Australia under a 200 year lease,
in equal partnership with Cheung Kong Infrastructure Holdings Limited. In September
2000 we made a similar investment in the neighboring State of Victoria, jointly acquiring
Powercor Australia Limited for A$2,315 million.

Through these investments, we have acquired guality assets in an environment that
promises steady revenue growth. The first year of operations in Australia has been very
encouraging, and we are examining potential synergies between the neighboring ETSA
and Powercor systems. Both businesses have demonstrated their potential to exceed our
initial projections in the future.

In mainland China we have taken a US$100 million pre-IPO stake in CNOQC Limited,
which has recently listed in Hong Kong and New York. In addition, the Group has
expanded its relationship with CNOQC and has been allocated, on terms to be agreed, a
3% equity interest in the planned Shenzhen liquefied natural gas terminal which will be
a main gas supplier to our power station expansion.

.......




Qutlook

The continuing economic recovery in Hong Kong, should translate into a further increase
in unit sales of electricity in 2001 which will support steady revenue growth,

We will continue to actively examine suitable opportunities overseas and increase our
emphasis on overseas investment, in order to capitalize on our proven technical expertise
as well as our strong balance sheet, sound credit rating and robust cashflow.

I am confident that 2001 will be another step forward in the new era of overseas growth
and that the Group's future prospects are excellent.

Personnel

The Board accepted the resignation of Mr. Richard Li Tzar-kai during the year. On behalf
of our directors and shareholders  would like to thank him for his valuable support and
contribution. | would like to thank all Group employees for their continued loyalty
and hard work which enabled the Group to make such an encouraging start to the
new millennium.

George C. Magnus
Chairman

Hong Kong, 8th March 2001

C o s The Lemme Bstensien
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Operations Review

Sales of electricity grew by 3.5% over 1999 to 9,992 million KWh. Maximum demand rose by
3.2% to 2,417 MW, another record high and in line with our long term forecasts. The
performance is a significant rebound that reflects Hong Kong’s improving economy and the
growth of our user base. All market segments recorded increases, led by a 3.9% rise in
commercial sales, which accounted for 71.5% of the total. The number of customers rose
to 525,563.

We encountered no Y2K related incidents and reliability of supply was maintained at 99.999%.

Generation
The Generation division continued to exceed targets Productivity 1991-2000
for reliability, availability, efficiency and safety while 45
increasing productivity through reductions in headcount 0
and operational expenditure. '
35
As a continued effort to enhance the efficiency and
e . ‘ 3.0 =
reliability of Lamma Power Station, three older units have //
been retrofitted in stages with digital control systems. The 25 ==
submerged scraper conveyor system retrofitted to three 2.0 3.0
' li h iler f
gnrts for halnd mgl bottom a.s‘ from boiler urhace came s L s
into operation. This has significantly reduced discharge to \Tj
1.0 20

the sea and facilitated the industrial use of bottom
ash, a proactive step in the drive towards sustainable

development. Work on remaining units will be completed L Units sold per employee (mittions of kwh)
by 2002. L Number of employees (thousand)

91 92 93 94 95 9% 97 98 93 00

In line with the worldwide drive towards higher efficiency
in power generation, two of the existing gas turbines are
being converted to a combined cycle unit by installing a

steam-cycle bottoming system. By recovering the waste Units sold 1991-2000 (millions of kwh)

heat energy from the gas turbine exhaust, the conversion 8,000 [ . ‘\ j i l

will produce an extra output of 115 MW without 7.000 ; — SE—
consuming additional fuel. The combined cycle unit will 6,000 e

be in operation in mid 2002. 5,000 BN = '

Low-sulphur coal remains our main fuel supply and 4,000

consumption in 2000 rose to nearly four mitlion tonnes. 3,000

The new integrated coal handling system has increased 2,000

average loading rates and saved costs. We continue to 1,000

find ways to reduce the cost of coal, one of the Group's o EETE = :
main expense categories, through competitive sourcing. 91 92 93 94 95 96 97 98 99 QO
To meet the future demand for electricity, design and . Commercial [ Domestic [ industrial

planning for the construction of the first gas-fired
combined cycle unit as an extension to the Lamma Power
Station is well underway. The unit is scheduled for
commercial operation in 2004.
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Operations Review

Extending

our customer services

The increasing number of customers managing
their accounts via our website, and our new
integrated telecoms and computer system, have
further improved our service standards.

Transmission and Distribution (T&D)

A range of improvement works carried out during the year contributed
to this performance, including commissioning 82 new distribution
substations and laying 225 km of 11kV cables.

To meet customers’ future needs, reinforcement work on the
transmission network continues to be carried out, including the
construction of new primary substations and transmission cables in
Eastern/Central areas.

In 2000, we introduced a new group billing service for larger customers
and a new Wireless Application Protocol (WAP) service. We have also
introduced the Computer-Telephone-Integration (CTl) System at our call

8 Hongkong Electric Holdings Limited Annual Report 2000
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centre to increase its operational efficiency and to provide more
personalised service.

The record reliability achieved during the year was mirrored by
increasing levels of customer satisfaction and all 18 existing
pledged service standards covering our dealings with customers
were exceeded.
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The acquisition of the power distribution
networks in South pwstralia (ETSA) and
Victoria (Powercor) is a rajor step in
expanding our ‘mtemat'\ona\ investrments
and Cap\ta\'\s'\r\g on our experience and
technical expertise.

The ETSA network Serves Adelaide (above)‘

%Memaﬁtéonaﬁ

Hongkong Electric \nternat'\ona\ Limited (HED

HErs first major investment of 243,250 million 10 acquire the power
distribution assets of the State of South Australia, ETSA Utilities, was
concluded in \ate 1999 The first year of ETSAS operation under the joint
ownership of HEl and Cheung Kong infrastructure Holdings Limited (CKD
has proceeded smoothly. ETSA successfu\\y refinance its short-1erm
debt, secured an A-IA3 jong-term credit rating and completed the
gransition from publicto private ownership- During the period ended 31st
December 2000, the company increased sales of electricity by 10.7%
while reducing costs by 7.6%. This produced revenues of A$584 mitlion

yielding @ profit, pefore \nterest and tax of A$262 million.

I September 2000, HE! comp\eted another investment in Powercor
Australia Limited 0 the neighboring state of victoria, again in an equal
partnersh'\p with CKL powercor 1s victoria's largest electricity distribution

and retail pusiness, annually distributing over 8,000 GWwh of plectric
power 10 566,000 CONSUIMErS. The A$2.315 rillion purchase of Powercor

4‘4



is an attractive investment in its own right, whose
value we will maximise through increasing operaticnal
efficiency. !t also offers potential synergies with our ETSA
operations, through economies of scale that can be
derived from shared services, combined purchasing and
reduced operating costs.

Extracts from the financial statements of both these
businesses are shown on pages 50 to 51.

Associated Technical Services Limited (ATS)

ATS again made a positive contribution to the Group’s
results, as its increasing reputation translated into a
steady flow of overseas consultancy contracts, despite
a competitive environment. New contracts have been
secured in China, Hong Kong and overseas for the
provision of management training, marketing of
switchgears and engineering services.

Melbourne's western suburbs, serviced by Powercor Australia,
include some of the fastest growing areas of Victoria.

Hongkong Electric Holdings Limited  Annual Report 2000 "
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Operations Review

People

Training
Technical excellence and superior levels of customer service are
indispensable to the Group’s success and we take great care to attract,
retain and develop the right people, while optimising the size of our
workforce.

During 2000, 1,496 staff participated in various training courses
organized by the Group. These courses included computer applications,
system engineering, occupational safety and health, environmental
engineering and overseas training. The Generation division conducted
over 20,000 man-hcurs of training, focusing on enabling people to
acquire multiple skills. The new simulator we commissioned during the
year will be used to augment our training in 2001,

Health and Safety

The company’s active ‘safety first’ culture continues to pay dividends.
In 2000, HEC's Generation and T&D divisions achieved a Disabling
Injury Frequency Rate of 0.36% and zero respectively, which is
classified as “excellent” by international standards. The two
divisions also outperformed teams from other companies
to win safety quizzes organized by the Hong Kong's
Occupational Health and Safety Council, for the fourth
year running.

We have an enviable safety record and this
was further extended throughout 2000.
Ongoing investment ensures that we have
the latest technology to monitor power and
distribution operations reliably and safely
to the highest internationa! standards.

Operating reliably ana sately

to international standards

Hongkong Electric Holdings Limited  Annual Report 2000



New legislation was introduced during the year requiring increased
training in general safety and certification for workers in confined spaces.
Our outstanding record enabled us to secure approval from the Labour
Department for our in-house training courses, which can now certify
Group employees and those of contractors.

Personnel Review

The Group's total remuneration costs for the year, excluding directors’
emoluments, amounted to HK$1,096 million. As at 31st December
2000, the Group employed 2,366 permanent staff, a reduction of 79
from the previous year. No share options scheme is in place. The salary
freeze imposed in 1999 was extended into 2000 due to the difficuit
econamic conditions.

Hongkong Electric Holdings Limited Annual Report 2000
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Operations Review

M@@ﬂﬂg local demands
and environmental responsibilities

The need to supply reliable power is always
balanced with environmental and social concerns.
Alr quality at our power station is carefully
protected with over 99% of fly ash removed

and stored in sealed silos to be recycled in
cement making.

Corporate Citizenship

The Group is dedicated to making a positive contribution to the wider
community and the environment.

Environmental Care

Care for the environment is fully integrated into all of the Group’s
planning and operations. We invest substantially to counter air, water
and noise pollution. 2000 again saw no major environmental complaints
and full compliance with relevant legislation.

We have devoted much effort during the year to the development of our
Environmental Management System, which after its introduction in 2001
will raise our environmental monitoring to the highest international
standards. We neared our target of zero ash disposals, with two more
units converted to a closed loop system that allows ash to be recycled for
cement making. Our rainwater collection schemes have further reduced
our use of supplied water.

Hongkong Electric Holdings Limited Annual Report 2000



Throughout 2000, we continued our research into renewable energy.
A feasibility study into wind energy is under way and data from wind
monitoring stations is being collected and evaluated. We are sponsoring
a study by the University of Hong Kong into photovoltaics, which convert
sunlight into electricity. in July, we installed a solar hot water supply
system at the Lamma Power Station that uses sunlight to heat water
directly for use in the facility’s washrooms.

Our deep concern for the environment is well demonstrated by plans for
the Lamma extension, which has passed all required regulatory approvals.
The use of natural gas as the fuel for base load will minimize emissions,
cutting those of sulphur dioxide by 60%. We will also ensure that
associated works, including the undersea gas pipeline, are to the highest
environmental standards.

Advanced noise reduction technology is
installed at our substations as part of
our commitment to minimising effects
on the environment.

Hongkong Electric Holdings Limited Annual Report 2000 15
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Operations Review

Community Outreach

During the year, we increased our concessionary tariff scheme that helps many elderly and
disabled people to enjoy the benefits of electricity. We developed a special home page on
our website to assist the visually impaired, the first utility in Hong Kong to do so. We
continued to support local charities and activities in promotion of a cleaner environment.
We also built a new helicopter-landing pad at our Lamma facility to help evacuate local
people in need of urgent medical treatment. The Lamma Power Station also saw the
opening of a new visitor centre to cater to the growing number of visitors.

Treasury

Our well respected treasury department uses the balance sheet and access to the
international capital markets to optimise the use of capital in continuing operations and
new investments. Excluding overseas investments, the Group achieved an average cost of
borrowing which is amongst the lowest for public companies in Hong Kong.

During the year, the Group took on additional external borrowings of HK$6,200 million
to fund our new investments averseas. Innovative financings for the ETSA and Powercor
acquisitions, invelving combinations of bridge financing, interest-rate hedging,
syndicated loans and Australian dollar denominated bond issues, ensured a low
cost of capital.

The average maturity of our debt is between two and five years and 61% is fixed rate.
The treasury’s focus on risk management and control means that financing transactions
relate directly to our underlying business. The Group typically secures funds in Hong Kong
or US dollars and uses a variety of instruments to hedge currency and interest rate risk.
Approximately 99% of the Group's borrowings in relation to operations in Hong Kong
were denominated in or swapped into Hong Kong dollars. Those arising from overseas
investments are similarly hedged.

Corporate Governance

HEH is committed to ensuring high standards of corperate governance. We believe this
approach is increasingly important to our shareholders. Guided by the regulations of The
Stock Exchange of Hong Kong and practices in international markets such as the United
States, we have developed codes of conduct for employees and directors that cover
ethical, safety, environmental, provident fund and shareholder issues.

Hongkong Electric Holdings Limited  Annual Report 2000




Report of the Directors

(Expressed in Hong Kong Dollars)

The Directors have pleasure in submitting their Annual Report together with the audited accounts for the year ended
31st December 2000.

Group Activities
The principal activity of the Group is the generation and supply of electricity.

Accounts

The Group Profit and Loss Account for the year ended 31st December 2000 is set out on page 27 and shows the
Group profit, after tax and Scheme of Control transfers, of $5,535 million (1999: $5,286 million). The state of the
Company’'s and the Group’s affairs as at 31st December 2000 are set out in the accounts on pages 27 to 49.

Dividends

An interim dividend of 54 cents (1999: 53.75 cents) per share was paid to shareholders on 3rd October 2000 and the
Directors recommend a final dividend of 97.5 cents (1999: 95 cents) per share payable on 11th May 2001 to
shareholders who are registered on the register of members on 10th May 2001,

Reserves
Movements in the reserves of the Company and the Group during the year are set out in note 21 on the accounts.

Share Capital
Particulars of the movements in share capital are set out in note 20 on the accounts.

Purchase, Sale or Redemption of Shares

Neither the Company nor any of its subsidiaries purchased, sold or redeemed any of the Company’s issued shares
during the year (1999: Nil).

Charitable Donations

Donations by the Group during the year amounted to $2 million {1999: $2 million).

Fixed Assets
Additions to Group fixed assets for the year amounted to $3,549 million (1999: $3,621 million). The movements in
fixed assets during the year are set out in note 11 on the accounts.

Directors
The Directors in office at the date of this report are listed on the inside front cover of the Annual Report.

Mr. Richard Li Tzar-kai resigned as a Director on 16th August 2000.

In accordance with Article 116 of the Company's Articles of Association, the Directors retiring by rotation are Mr.
George C. Magnus and Mrs. Susan M.F. Chow, who, being eligible, offer themselves for re-election.

Directors’ Service Contracts
None of the Directors offering themselves for re-election at the forthcoming Annual General Meeting has a service
contract which is not determinable by the Company within one year without payment of compensation (other than
statutory compensation) (1999: Nil).

Hongkong Electric Holdings Limited  Annual Report 2000
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Report of the Directors

Independent Non-executive Directors’ Remuneration

A director’s fee of $50,000 per annum (1999: $50,000 per annum) (or such amount on a pro-rata basis by reference
to the period of service during the year) is payable to each independent non-executive Director of the Company. No
other emoluments are paid or payable to the independent non-executive Directors of the Company during the year.

Contracts of Significance
No contract of significance to which the Company or any of its subsidiaries was a party and in which a Director of the
Company had a material interest, subsisted at the end of the year or at any time during the year.

Major Customers and Suppliers
The Group’s five largest customers combined did not exceed 30% of the Group’s total turnover for the years ended
31st December 2000 and 1999.

The largest supplier of revenue items for the year represents 29.5% (1999: 13.6%) of the Group's total purchase of
revenue items, and the combined total of the largest five suppliers accounts for 64.6% (1999: 59.0%).

The holding company of a substantial shareholder who owns moere than 5% of the Company’s issued share capital,
has a 50% interest in one of the above five largest suppliers. Save as disclosed above, at 31st December 2000 and
1999, none of the Directors or shareholders to the knowledge of the Directors, had any interest in the above five
largest suppliers.

Connected Transactions

(1) The Hongkong Electric Company, Limited ("HEC"), a wholly-owned subsidiary of the Company, had on 4th
February 1986 entered into an agreement in the usual and ordinary course of its business with Total Energy
Resources (Hong Kong) Limited (“Total Energy”), a company which is 50% owned by Hutchison Whampoa
Limited, pursuant to which HEC agreed to purchase coal on normal commercial terms from Total Energy at a
consideration to be reviewed annually. Hutchison Whampoa Limited is the holding company of Cheung Kong
Infrastructure Holdings Limited, a substantial shareholder of the Company. Approximately 6.0% (1999: 17.1%)
of HEC's coal purchases during the year were supplied by Total Energy at a total value of approximately $46
million (1999: $140 million). The coal price was determined in 2000 by reference to the then prevailing market
price for coal. The agreement has been disclosed to shareholders in a circular dated 16th May 1987. The terms of
the annual extension of the agreement are hereby disclosed in accordance with Rule 14.25(1) of the Rules
Governing the Listing of Securities of The Stock Exchange of Hong Kong Limited (“Listing Rules”).

(2) On 28th March 2000, HEC entered into an agreement with HUD General Engineering Services Ltd. ("HUD")
whereby HUD agreed to erect a coal unloading and conveying system (the “System”) at the Group’s Lamma
power station jetty extension at a consideration of $25.5 million for the transport of the coal used by the Group
in the production of electricity from the jetty to the power plant. The said sum is payable by monthly progress
payments for work completed, subject to a retention of 5% which shall be released to HUD upon the issue of the
final certificate on the expiration of a 12 months’ defects liability period from the completion of the erection of
the System. The erection of the System is expected to be completed by 1st May 2001.

HUD is 50% owned by Hutchison Whampoa Limited which in turn is the holding company of the substantial
shareholder of the Company, Cheung Kong Infrastructure Holdings Limited. Shareholders have been informed of
the above agreement in a press announcement dated 28th March 2000 and the particulars thereof are herein
disclosed pursuant to Rule 14.25(1) of the Listing Rules.

Hongkong Electric Holdings Limited  Annual Report 2000
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On 3rd August 2000, CKI/HEI Electricity Distribution Pty Ltd (the “Purchaser”), a company ultimately 50%
owned by each of the Company and Cheung Kong Infrastructure Holdings Limited (the substantial shareholder
of our Company), entered into an agreement with PacifiCorp International Group Holdings Company and
ScottishPower plc to purchase 100% of the shares of Pan-Pacific Global Corporation and Eastern Investment
Company which together indirectly owned all of the electricity distribution and retail assets in Australia of
Powercor Australia Limited. The total consideration was A%$2,315 million (approximately HK$10,001 million), of
which A$1,683 million (approximately HK$7,271 million) was payable to the vendors and certain external
creditors of the acquired entities on completion before 6th September 2000 and the balance on account of the
US$400 million (approximately HK$3,120 million) note debt obligations of Powercor Australia, LLC (one of the
acquired entities) was not due until 15th January 2008. The Company agreed to guarantee the Purchaser’s
obligations under the agreement on a several basis pro rata to its shareholding interest in the Purchaser, and
limited to A$225 million (approximately HK$972 million).

On 6th September 2000, HEI Transmission Finance (Australia) Pty Ltd ("HEITFA"), a wholly owned subsidiary of
the Company, utilising funds from banking facilities guaranteed by the Company, advanced to the Purchaser and
two of the acquired entities (being Powercor Australia Limited and Powercor Australia, LLC) a total sum of A$844
million (approximately HK$3,646 million) for completion of the purchase (including paying out certain external
debt obligations of those acquired entities). The advance is unsecured, carries the same interest rates at which
HEITFA obtained the funds from various financial institutions plus a margin in respect of the corporate guarantee
and is repayable on demand (subject to a subordination arrangement agreed with Powercor group's senior
creditars). Shareholders have been informed of the above transaction by a press announcement dated 3rd
August 2000 and the particulars thereof are herein disclosed pursuant to Rule 14.25(2)(b) of the Listing Rules.

On 14th December 2000, HEC entered into an agreement (the “Agreement”) with HUD General Engineering
Services Ltd. ("HUD") whereby HUD agreed to supply with complete erection, inspection, testing and
commissioning a circulating water system (the "System") for the combined cycle plant at the Group’s Lamma
power station at a consideration of approximately $11 million. The said sum which will be funded by internal
resources is payable to HUD by progress payments for equipment delivered and work completed, subject to a
retention of 5% which shall be released to HUD on the expiration of a 12 months’ defects liability period from
the date of the taking over certificate. The erection of the System is expected to be completed by June 2002.

HUD is 50% owned by Hutchison Whampoa Limited which in turn is the holding company of the substantial
shareholder of the Company, Cheung Kong Infrastructure Holdings Limited. Shareholders have been informed of
the above agreement in a press announcement dated 14th December 2000 and the particulars thereof are
herein disclosed pursuant to Rule 14.25(1) of the Listing Rules.

The Stock Exchange of Hong Kong Limited (“Stock Exchange”) has granted a conditional waiver to the Company
from the requirement of disclosure by press notice as stipulated in Chapter 14 of the Listing Rules in connection
with the agreements set out below.

HEC has entered into two agreements with A.S. Watson Group (HK) Limited (“Watson”), a subsidiary of
Hutchison Whampoa Limited. Pursuant to the agreement dated 7th January 1999, Watson agreed to supply and
install different types of electric water heaters for private estates from 1st March 1999 to 28th February 2001.
The unit prices of these heaters are fixed during the contract period and the price is payable by HEC within 30
days against certified invoices for water heaters installed. Pursuant to the agreement dated 17th lanuary 2000,
Watson agreed to supply and install different types of electric appliances to residents in certain public estates in
the year 2000. The unit prices of these electric appliances are set out in the agreement. The difference between
the price the residents pay and the unit price set out in the agreement is payable by HEC within 30 days after
completion of installation and receipt of invoice. The aggregate amount incurred by HEC under the two
agreements during the year is approximately $8 million.
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Report of the Directors

HEC has entered into an agreement dated 16th April 1999 and a variation order dated 22nd May 2000 with
Green Island Cement (Holdings) Limited (“GIC"), a subsidiary of Cheung Kong Infrastructure Holdings Limited,

pursuant to which GIC agreed to supply limestone powder to HEC from 1st May 1999 to 30th April 2001. HEC
will order limestone powder from GIC from time to time and the price is calculated according to the unit rates set
out in the agreement and the variation order and is payable within 30 days upon receipt of an invoice from GIC.
The amount incurred by HEC under the agreement during the year is approximately $6 million.

In accordance with one of the conditions imposed by the Stock Exchange, the independent non-executive
Directors of the Company have reviewed the transactions conducted pursuant to the above agreements
("Transactions”) in the year ended 31st December 2000 and confirm that:

(a) the Transactions have been conducted by the Group in the ordinary and usual course of its business;

(b) the Transactions have been entered into on normal commercial terms and on terms that are fair and
reasonable so far as the shareholders of the Company are concerned; and

(c) the Transactions have been carried out in accordance with the terms of the agreements governing such
Transactions.

Arrangement to Purchase Shares or Debentures

At no time during the year was the Company or any of its subsidiaries a party to any arrangement to enable the
Directors of the Company to acquire benefits by means of the acquisition of shares in or debentures of the Company
or any other body corporate (1999: Nil).

Code of Best Practice

With the exception that non-executive Directors have no set term of office but retire from office on a rotational basis,
none of the Directors is aware of any information that would reasonably indicate the Company is not, or was not
during the year in ccmpliance with the Code of Best Practice contained in Appendix 14 of the Rules Governing the
Listing of Securities on The Stock Exchange of Hong Kong Limited.

In accordance with the Code of Best Practice, the Board of Directors established an audit committee on 1st January
1999 to review and supervise the Group’s financial reporting and internal control systems. The audit committee
consists of three independent non-executive Directors and has met three times during the year.

Directors’ Interests

At 31st December 2000, the interests of the Directors in the issued share capital of the Company and its associated
corporation {within the meaning of the Securities (Disclosure of Interests) Ordinance ("SDI Ordinance”)) as recorded
in the register required to be kept under section 29 of the SDI Ordinance were as follows:

Number of Shares of $1 each

Name of Director Personal Family Corporate Other Total

Victor Li Tzar-kuoi - - - 829,599,612 829,599,612
(Notes 1 & 2)

Ronald Joseph Arculli - - 2,011 - 2,011

Francis Lee Lan-yee 739 - - - 739
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Notes:

(1)

(2)

These shares are held by subsidiaries of Cheung Kong Infrastructure Holdings Limited ("CKI"). Hutchison Whampoa Limited ("HWL")
holds more than one-third of the issued share capital of CKI and certain subsidiaries of Cheung Kong (Holdings) Limited (“CKH") hold
more than one-third of the issued share capital of HWL. Li Ka-Shing Unity Trustee Company Limited (“TUT”") as trustee of The Li Ka-
Shing Unity Trust (the “LKS Unity Trust”) and companies controlled by TUT as trustee of the LKS Unity Trust hold more than one-third of
the issued share capital of CKH. All the issued and outstanding units in the LKS Unity Trust are held by Li Ka-Shing Unity Trustee
Corporation Limited as trustee of The Li Ka-Shing Unity Discretionary Trust and by another discretionary trust. The discretionary
beneficiaries of such discretionary trusts are, inter alia, Mr. Li Ka-shing, Mr. Victor Li Tzar-kuoi, his wife and two daughters, and Mr.
Richard Li Tzar-kai. Mr. Victor Li Tzar-kuoi, as a Director of the Company, is deemed to be interested in such shares of the Company as
held by the subsidiaries of CKI under the SDI Ordinance by virtue of his interests as described herein as discretionary beneficiary of such
discretionary trusts.

Mr. Victor Li Tzar-kuoi, by virtue of his interests as described in Note T above and as a Director of the Company, is also deemed to be
interested in the shares of subsidiaries and associated companies of the Company held through the Company under the SDI Ordinance.

Save as disclosed herein, at 31st December 2000, none of the Directors had any interest in the equity or debt

securities of the Company or any associated corporation.

Substantial Shareholders’ Interests

At

31st December 2000, in addition to the interests disclosed above in respect of the Directors, the following

companies and person were interested in 10% or more of the issued share capital of the Company according to the
register kept under section 16(1) of the Securities (Disclosure of Interests) Ordinance (the “SDI Ordinance”) and
information received by the Company:

(m

Li Ka-Shing Unity Trustee Corporation Limited as trustee of The Li Ka-Shing Unity Discretionary Trust, Li Ka-Shing
Unity Trustee Company Limited as trustee of The Li Ka-Shing Unity Trust, Cheung Kong {Holdings) Limited,
Hutchison Whampoa Limited and its subsidiaries, Hutchison International Limited and Hutchison Infrastructure
Holdings Limited, Cheung Kong Infrastructure Holdings Limited and its subsidiary, Hyford Limited are each taken
to have an interest in the same 829,599,612 shares of the Company as described in Note 1 under Directors’
Interests in accordance with the provisions of the SDI Ordinance.

Li Ka-Shing Unity Holdings Limited is taken to have an interest in the same 829,599,612 shares of the Company
mentioned above in accordance with the provisions of the SDI Ordinance by virtue of its owning more than one-
third of the issued share capital of the trustees of The Li Ka-Shing Unity Trust and The Li Ka-Shing Unity
Discretionary Trust. :

Mr. Li Ka-shing is taken to have an interest in the same 829,599,612 shares of the Company mentioned above in
accordance with the provisions of the SDI Crdinance by virtue of his owning more than one-third of the issued
share capital of Li Ka-Shing Unity Holdings Limited.

Monitor Equities S.A. and Univest Equity S.A., both subsidiaries of Hyford Limited are taken to have an interest in
287,211,674 shares and 279,011,102 shares respectively which are duplicated in the same 829,599,612 shares
of the Company mentioned above in accordance with the provisions of the SDI Ordinance.
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Report of the Directors

Directors’ Interests in Competing Business

Messrs. George Magnus, Canning Fok, K.S. Tso, Victor Li, H.L. Kam, Frank Sixt and Mrs. Susan Chow, Directors of the
Company (“Relevant Directors”), are also directors of Cheung Kong Infrastructure Holdings Limited (“CKI") whose
principal activities are the investment and operation of infrastructure businesses in Hong Kong, Mainland China and
other countries in the Asia-Pacific Region. These activities may be in competition with one of the Group’s businesses
of investment overseas in power generation, transmission and distribution facilities (“ Overseas Business”).

The Board is of the view that the Group is capable of carrying on its Overseas Business independently of, and at arms
length from the business of CKI. The Company has a total of 14 directors. Apart from the Relevant Directors, the
board also consists of two other executive directors, one non-executive director and four independent non-executive
directors who are totally independent of CKI. When making decisions on the Overseas Business, the Relevant
Directors, in the performance of their duties as directors of the Company, have acted and will continue to act in the
commercial best interest of the Group and its shareholders without regard to the interest of CKI.

Subsidiaries
Particulars of the name, principal place of operation and issued share capital of subsidiaries are set out in note 12 on
the accounts.

Capital Expenditure, Liquidity and Financial Resources

The Group continued to utilise the re-invested profits generated from both utility and non-utility related business,
finance from long-term suppliers’ credits and export credits to fund the capital expenditure programme. Internal cash
generation provided a substantial proportion of the total capital requirements in 2000 and the Group expects to
continue financing its capital expansion from internal sources and, to the extent required, external financial fundings
and borrowings from banks and the capital markets.

As at 31st December 2000, the Group had outstanding borrowings of $17,983 million (1999: $12,244 million),
comprising unsecured bank loans and overdrafts of $13,713 million (1999: $8,965 million), unsecured deferred
creditors of $1,570 million (1999: $2,079 million) and fixed rate notes of $2,700 million (1999: $1,200 million).

As at 371st December 2000, the Group’s net borrowings amounted to $17,189 million (1999: $11,049 million),
shareholders’ funds amounted to $28,445 million (1999: $24,987 million) and gearing ratio was 0.60 (1999: 0.44).

Treasury Policies and Capital Structure
As at 31st December 2000, external borrowings of the Group amounted to $17,983 million with the following
profile:

(1) 65% were either denominated or effectively hedged intc Hong Kong dollars and 34% were denominated in
Australian dollars;

(2) 76% are long term loans;
(3) 9% are repayable beyond 5 years;
(4) 61% are fixed rate based.

At the end of the year, committed banking facilities available to the Group, but undrawn, amounted to $4,381 million
(1999: $7,700 million).
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The overall treasury policy of the Group continues to be one of financial risk management and control with
transactions being directly related to the underlying business of the Group. As the Group's revenue is primarily
denominated in Hong Kong dollars, it has always been the Group’s policy to secure financing in Hong Kong or US
dollars or hedge the currency risk arising from other foreign currency borrowings through the use of derivative
instruments. As at 31st December 2000, approximately 99% of the Group's borrowings in connection with its local
business were either denominated in or effectively swapped to Hong Kong dollars. Foreign currency exposures arising
from overseas investments have been hedged by arranging a similar level of local currency borrowings to finance
those acquisitions. Various hedging instruments including foreign exchange forward contracts, interest rate and cross
currency swaps have been employed to manage currency and interest exposures. As at 31st December 2000,
outstanding commitments to such hedging instruments amounted to $9,885 million (1999: $4,416 million)
equivalent.

Contingent Liabilities
As at 31st December 2000, the Company has executed a guarantee in respect of banking facilities available to an
associate amounting to $8 mitlion {1999: $8 million).

As at 31st December 2000, the Company has given banking and other guarantees amounting to $9,663 million

(1999: $1,394 million) in respect of subsidiaries.

Summary of Five Year Financial Results
The summary of five year financial results of the Group is set out on page 52 of the Annual Report.

Auditors
A resolution for the re-appointment of KPMG as auditors of the Company is to be proposed at the forthcoming
Annual General Meeting. There was no change in Auditors in any of the preceding three years.

By Order of the Board

George C. Magnus
Chairman
Hong Kong, 8th March 2001
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Directors and Senior Management

George C. Magnus, Chairman

Aged 65. Appointed to the Board in 1985. He is the Deputy Chairman of Cheung Kong (Holdings) Limited (“Cheung
Kong"), Executive Director of Hutchison Whampoa Limited (“Hutchison”) and Deputy Chairman of Cheung Kong
Infrastructure Holdings Limited ("CKI"). He holds a Master's degree in Economics.

Canning Fok Kin-ning, Deputy Chairman

Aged 49. Appointed to the Board in 1885. He is the Group Managing Director of Hutchison, the Chairman of
Hutchison Telecommunications (Australia) Limited and Partner Communications Company Ltd. and the Co-chairman
of Husky Energy Inc.. He is also the Deputy Chairman of CKl and a Director of Cheung Kong and VoiceStream Wireless
Corporation. He holds a Bachelor of Arts degree and is a member of the Australian Institute of Chartered
Accountants.

Tso Kai-sum, Group Managing Director

Aged 69. Appointed to the Board in 1985 and became Group Managing Director in 1997. Mr. Tso worked with the
Hongkong Electric Group from 1966 to 1981, holding positions of Chief Project Engineer of The Hongkong Electric
Company, Limited and Executive Director of Associated Technical Services Limited. He is also an Executive Director of
CKI. He has extensive experience in property development and business in power generation. He holds a Bachelor of
Science degree in Engineering and is also a Chartered Engineer.

Ronald Joseph Arculli

Aged 62. Appointed to the Board in 1997. He is a practising solicitor. Mr. Arculli has served on the Legislative Council
from 1988 to 2000. He has a distinguished record of public service on numerous government committees and
advisory bodies. He holds a number of directorships in listed companies in Hong Kong.

Susan M.F. Chow

Aged 47. Appointed to the Board in 1996. She is the Deputy Group Managing Director of Hutchison and an Executive
Director of CKI. She is also a Director of tom.com limited, Partner Communications Company Ltd. and VoiceStream
Wireless Corporation. She is a solicitor of the Supreme Court of England and Wales and also of Hong Kong. She holds
a Bachelor's degree in Business Administration.

Andrew J, Hunter, Group Finance Director

Aged 42. Appointed to the Board in 1999, prior to which he was Finance Director of the Hutchison Property Group.
He hoids Master of Arts and Master of Business Administration degrees and is a member of the Institute of Chartered
Accountants of Scotland.

Kam Hing-lam

Aged 54. Appointed to the Board in 1993. He is an Executive Director of Hutchison, the Deputy Managing Director of
Cheung Kong and Group Managing Director of CKI. He holds a Bachelor of Science degree in Engineering and a
Master's degree in Business Administration.

Holger Kluge

Aged 59. Appointed to the Board in 1999, He was formerly President of Personal and Commercial Bank, CIBC, one of
the largest financial services institutions in North America. He is also a Director of 724 Solutions Inc., Husky Energy
Inc., Hutchison Telecommunications (Australia) Limited, Prologic Inc., TAL Global Asset Management Inc. and
tom.com limited. He holds a Bachelor of Commerce degree and a Master’s degree in Business Administration.
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Francis Lee Lan-yee, Director & General Manager (Engineering)
Aged 60. Appointed to the Board in 1997. He has served the Group for more than 30 years in various capacities and
his present major responsibilities are in power generation including the construction and operation of power station,
transmission and distribution of energy, system planning and development. He is a Chartered Engineer and a Fellow
of the Institute of Mechanical Engineers in Hong Kong and the United Kingdom.

Victor Li Tzar-kuoi

Aged 36. Appointed to the Board in 1994. He is Managing Director and Deputy Chairman of Cheung Kong and
Chairman of CKI. He is also the Deputy Chairman of Hutchison and a Director of The Hongkong and Shanghai
Banking Corporation Limited. He is a member of the Chinese People’s Political Consultative Conference, the
Commission on Strategic Development and the Business Advisory Group. He holds a Bachelor of Science degree in
Civil Engineering and a Master of Science degree in Structural Engineering.

* Ralph Raymond Shea
Aged 67. Appointed to the Board in 1985. He is a solicitor of the Supreme Court of England and of Hong Kong.

Frank John Sixt

Aged 49. Appointed to the Board in 1898. He is the Chairman of tom.com limited, Group Finance Director of
Hutchison and an Executive Director of CKI. He is also a Director of Cheung Kong, Partner Communications Company
Ltd., Hutchison Telecommunications (Australia) Limited, VoiceStream Wireless Corporation and Husky Energy Inc.. Mr,
Sixt holds a Master's degree in Arts and a Bachelor's degree in Civil Law, and is member of the Bar and of the Law
Society of the Provinces of Quebec and Ontario, Canada.

* Wong Chung-hin
Aged 67. Appointed to the Board in 1985. He is a Director of Hutchison and The Bank of East Asia, Limited.

Ewan Yee Lup-yuen
Aged 62. Joined the Group in 1967 and appointed to the Board in 1982. He was Managing Director from 1987 to

1986. He is a Fellow of the Institute of Electrical Engineers in Hong Kong and the United Kingdom and a Chartered
Engineer.

* [ndependent Non-executive Director
J)
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Report of the Auditors

To the members of Hongkong Electric Holdings Limited & 2SR EEER A F
(Incorporated in Hong Kong with limited liability)

We have audited the accounts on pages 27 to 49 which have been prepared in accordance with accounting principles
generally accepted in Hong Kong.

Respective Responsibilities of Directors and Auditors

The Hong Kong Companies Ordinance requires the directors to prepare accounts which give a true and fair view. In
preparing accounts which give a true and fair view it is fundamental that appropriate accounting policies are selected
and applied consistently, that judgements and estimates are made which are prudent and reasonable and that the
reasons for any significant departure from applicable accounting standards are stated.

It is our responsibility to form an independent opinion, based on our audit, on those accounts and to report our
opinion to you.

Basis of Opinion

We conducted our audit in accordance with Statements of Auditing Standards issued by the Hong Kong Society of
Accountants. An audit includes examination, on a test basis, of evidence relevant to the amounts and disclosures in
the accounts. It also includes an assessment of the significant estimates and judgements made by the directors in the
preparation of the accounts, and of whether the accounting policies are appropriate to the Company’s and the
Group's circumstances, consistently applied and adeguately disclosed.

We planned and performed our audit so as to obtain all the information and explanations which we considered
necessary in order to provide us with sufficient evidence to give reasonable assurance as to whether the accounts are
free from material misstatement. In forming our opinion we also evaluated the overall adequacy of the presentation
of information in the accounts. We believe that our audit provides a reasonable basis for our opinion.

Opinion

In our opinion, the accounts give a true and fair view of the state of affairs of the Company and of the Group as at
31st December 2000 and of the Group’s profit and cash flows for the year then ended and have been properly
prepared in accordance with the Hong Kong Companies Ordinance.

KPMG
Certified Public Accountants
Hong Kong, 8th March 2001
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Group Profit and Loss Account

For the year ended 31st December 2000

2000 1999
Note {HKS$ million)  (HK$ million)
Turnover 2 10,643 9,690
Direct costs (3,528) (3,406)
7,115 6,284
Other revenue 3 728 396
Other operating costs (472) (403)
Provision for impairment loss in Cther Investments 14 (84) (84)
Finance costs (939) (648)
Operating profit 4 6,348 5,545
Share of results of associates 2) 3
Profit before taxation 6,346 5,548
Taxation 8 (637) (496)
Profit after taxation 5,709 5,052
Scheme of Control transfers 3
(To)/From:
Development Fund (160) 251
Rate Reduction Reserve (14) (17)
(174) 234
Profit attributable to shareholders 5,535 5,286
Dividends 6 (3,233) (3,088)
Retained profit for the year 2,302 2,198
Profit for the year retained by:
The Company and its subsidiaries 2,302 2,198
Associates - -
2,302 2,198
Earnings per share 10 $2.62 $2.58

There were no recognised gains or losses other than the net profit for the year.

The notes on pages 30 to 49 form part of these accounts.
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Balance Sheets

At 31st December 2000

Group Company

2000 1993 2000 1999
(HKS$ million)  (HK$ million) (HKS$ million)  (HK$ million)

Assets

Non-Current Assets

Fixed assets

— Property, plant and equipment 36,423
~ Assets under construction 5,169

41,592
Interest in subsidiaries -
Interest in associates 6,326
Investments in securities 891

48,809

Current Assets

Inventories 402
Trade & other receivables 1,645
Bank balances and other liquid funds 794

2,841

Current Liabilities

Trade & other payables 17 (1,636) (1,961) (42) . (46)
Bank overdrafts — unsecured (55) (30) - - -
Current portion of bank loans 18 (3,976) {645) - -
Taxation (209) (227) - -
Proposed dividend 6 (2,080) (1,980) (2,080) (1,980)
(7,856) (4,843) (2,122) (2,026)
Net Current Liabilities (5,115) (2,242) (1,330) (828)
Total Assets Less Current Liabilities 43,694 37,526 26,310 23,131
Non-Current Liabilities
Interest-bearing borrowings 18 (12,382) (9,490) - -
Deferred creditors 79 (1,362) (1,770) - -
Customers’ deposits (1,242) (1,169) - -
(14,986) (12,429) - -
Rate Reduction Reserve 9 (14) 21 - -
Development Fund 9 (249) (89) - -
Net Assets 28,445 24,987 26,310 23,131
Capital and Reserves
Share capital 20 2,134 2,085 2,134 2,085
Reserves 27 26,311 22,902 24,176 21,046
28,445 24,987 26,310 23,131

Approved by the Board of Directors on 8th March 2001

George C. Magnus Tso Kai-sum
Chairman Group Managing Director

The notes on pages 30 to 49 form part of these accounts.
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Group Cash Flow Statement

For the year ended 31st December 2000

2000 1999
Note (HK$ miffion)  (HK$ million)
Net cash inflow from operating activities 22(a) 7,562 7,038
Returns on investments and servicing of finance
Interest paid {(1,219) (941)
Interest received 436 29
Rate Reduction Reserve rebated {21) (58)
Dividends received from associates 12 72
Dividends paid (3,133) (2,926)
Net cash outflow from returns on investments and servicing of finance (3,925) (3,824)
Taxation
Hong Kong profits tax paid {655) (452)
Investing activities
Purchase of fixed assets and capital stock (3,424) (3,605)
Receipts and deposits from sales of fixed assets 23 421
Investment in securities (779} -
Investments in associates (2 -
New loans to associates {(11,578) (2)
Repayment of loans by associates 5.409 -
Net cash outfiow from investing activities (10,351) (3,186)
Net cash outflow before financing (7,369) (424)
Net cash inflow from financing 22(b) 6,943 1,621
(Decrease)/increase in cash and cash equivalents (428) 1,187
Cash and cash equivalents at beginning of year 1,165 (32)
Cash and cash equivalents at end of year 739 1,165
Analysis of the balances of cash and cash equivalents
Bank balances and other liquid funds 794 1,195
Bank overdrafts ~ unsecured (55) (30)
739 1,165

The notes on pages 30 to 49 form part of these accounts.

Hongkong Electric Holdings Limited Annual Report 2000

29




30

Notes on the Accounts

(Expressed in Hong Kong Dollars)

1.

Significant Accounting Policies

(a)

(b)

(o)

(d)

(e)

Statement of Compliance

These accounts have been prepared in accordance with all applicable Statements of Standard Ac&ounting
Practice and Interpretations issued by the Hong Kong Society of Accountants, accounting principles generally
accepted in Hong Kong and the requirements of the Hong Kong Companies Ordinance. These accounts also
comply with the applicable disclosure provisions of the rules governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited. A summary of the significant accounting policies adopted by the group is set
out below

Basis of Preparation of the Accounts
The measurement basis used in the preparation of the accounts is historical cost.

Basis of Consolidation

The Group accounts incorporate the accounts of Hongkong Electric Holdings Limited and its subsidiaries made
up to 31st December each year, together with the Group’s share of the results for the year and the relevant share
of the post acquisition results of its associates.

Investments in subsidiaries in the Company’s Balance Sheet are stated at cost less any provisions for diminution
in value which is other than temporary as determined by the directors for each subsidiary individually. Any such
provisions are recognised as an expense in the Profit and Loss Account.

Goodwill arising on the acquisition of subsidiaries, being the excess of the cost of investments in these
companies over the fair value of the Group’s share of the separable net assets acquired, is charged directly to
reserves in the year in which it arises.

Associates
An associate is an entity in which the Group has significant influence, but not control or joint control, over its
management, including participation in the financial and operating policy decisions.

The Consclidated Profit and Loss Account includes the Group’s share of the post-acquisition results calculated
from their accounts made up to 31st December each year. In the Consolidated Balance Sheet, investments in
associates are stated under the equity method and are initially recorded at cost and adjusted thereafter for the
post acquisition change in the Group’s share of the associates’ net assets.

Investments in Securities

(i) Investments held on a continuing basis for an identified long-term purpose are classified as “investment
securities”. Investment securities are stated in the Balance Sheet at cost less any provisions for diminution in
value. Provisions are made when the fair values have declined below the carrying amounts, unless there is
evidence that the decline is temporary, and are recognised as an expense in the Profit and Loss Account,
such provisions being determined for each investment individually.

(i) Provision against the carrying value of investment securities is written back when the circumstances and
events that led to the write-down or write-off cease to exist and there is persuasive evidence that the new
circumistances and events will persist for the foreseeable future.

(iii) All other investments are stated in the Balance Sheet at fair value. Changes in fair value are recognised in the
Profit and Loss Account as they arise.

(iv) Profits or losses on disposal of investments in securities are determined as the difference between the
estimated net disposal proceeds and the carrying amount of the investments and are accounted for in the
Profit and Loss Account as they arise.
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(f) Income Recognition

(i)

(in

(iif)

Regulation of earnings under the Scheme of Control

The earnings of The Hongkong Electric Company, Limited ("HEC") are regulated by the Hong Kong SAR
Government under a Scheme of Control ("SOC") which provides for a permitted level of earnings based
principally on a return on HEC's capital investment in electricity generation, transmission and distribution
assets {the "Permitted Return”). HEC is required to submit detailed financial plans for approval by the
Government which project the key determinants of the Permitted Return HEC will be entitled to over the
Financial Plan period.

The Government has approved the current Financial Plan covering the period from 1999 to 2004. No further
Government approval is required during this period unless a need for significant rate increases, over and
above those set out in the Financial Plan, is identified during the Annual Review conducted with
Government under the terms of the SCC.

Fuel Clause Account
Under the SOC, any difference between the standard cost of fuel and the actual cost of fuel consumed is
credited (or debited) to the Fuel Clause Account (“Fuel Clause Transfer”).

Fuel Clause Rebates (or Surcharges) are given {(or charged) to consumers by reducing (or increasing) the
Basic Tariff rate to a Net Tariff rate payable by consumers and are debited (or credited) to the Fuel Clause
Account.

The balance on the Fuel Clause Account at the end of a financial year represents the difference between
Fuel Clause Rebates (or Surcharges) and Fuel Clause Transfers during the year, together with any balance
brought forward from the prior year. Any debit balance is carried forward as a deferred receivable to be
recovered from Fuel Clause Transfers or Fuel Clause Surcharges and any credit balance is carried forward as
a deferred payable to be cleared by Fuel Clause Transfers or Fuel Clause Rebates, during the remainder of
the Financial Plan period.

Income recognition

Income is recognised based on units of electricity sold as recorded by meters read during the year at basic
tariff rates, which is the unit charge agreed with Government for HEC to earn the Permitted Return for each
financial year in the Financial Plan.

Fuel Clause Rebates included in the Financial Plan include amounts in excess of Fuel Clause Transfers in
certain financial years, which are utilised to smooth increases in Net Tariffs paid by consumers during the
Financial Plan period. The impact of tariff smoothing under the approved Financial Plan is to reduce the Net
Tariffs payable by consumers in certain years and increase the Net Tariff in other years. However, the tariff
smoothing, as set out in the Financial Plan, has no impact on HEC's total earnings over the Financial Plan
period and the related balance on the Fuel Clause Account (note (ii})) is expected to be recovered by the end
of the Financial Plan period. In accounting for income, Fuel Clause Account debit balances are therefore
treated as deferred receivables in the Balance Sheet and not accounted for in the Profit and Loss Account
each year.

(g) Fixed Assets and Depreciation

@

The carrying amount of fixed assets is reviewed periodically in order to assess whether the recoverable
amount has declined below the carrying amount. When such a decline has occurred, the carrying amount is
reduced to the recoverable amount. The amount of the reduction is recognised as an expense in the Profit
and Loss Account.

When the circumstances and events that led to the write-down or write-off cease to exist, any subsequent
increase in the recoverable amount of an asset is written back to the Profit and Loss Account. The amount
written back is reduced by the amount that would have been recognised as depreciation had the write-
down or write-off not occurred.
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(i) Subsequent expenditure relating to a fixed asset that has already been recognised is added to the carrying
amount of the asset when it is probable that future economic benefits, in excess of the originally assessed
standard of performance of the existing asset, will flow to the enterprise. All ather subsequent expenditure
is recognised as an expense in the period in which it is incurred.

Gains or losses arising from the retirement or disposal of a fixed asset are determined as the difference
between the estimated net disposal proceeds and the carrying amount of the asset and are recognised in
the Profit and Loss Account on the date of retirement or disposal.

Depreciation is provided on a straight line basis and is calculated to write off the cost of fixed assets over
their expected useful lives as set out below:

Years
Leasehold land Over the unexpired terms of the leases
Cable tunnels 100
Ash lagoon 50
Buildings, generation plant and machinery, transmission and distribution equipment 35
Cables and gas turbines 30
Meters, microwave and optical fibre equipment and trunk radio system 15
Furniture, fixtures, sundry plant and equipment 10
Workshop tools and office equipment 5
Computers 5t010
Motor vehicles and marine craft 5to06

(h) Retirement Scheme Costs

(0

M

Contributions to retirement schemes are assessed based on regular independent actuarial valuations and
assessments of the funding requirements of retirement benefits over the service lives of scheme members. The
costs of providing these benefits are charged to the Profit and Loss Account as and when they are incurred.

Inventories and Work In Progress
Coal, stores and fuel oil are valued at cost on a weighted average basis.

Cost comprises all costs of purchase, costs of conversion and other costs incurred in bringing the stock to its
present location and condition. Cost of stock recognised as an expense includes the write off and all losses
of stock.

Work in progress is stated at cost plus attributable profits less progress payments received and receivable.

Foreign Currencies
Foreign currency balances at the year end are translated into Hong Kong dollars at the rates ruling at the Balance
Sheet date.

Transactions during the year are translated into Hong Kong dollars at the rates applicable on the transaction
dates, or at contract rates if foreign currencies are fixed in supplier agreements or hedged by forward foreign
exchange contracts.

Exchange gains and losses in respect of fixed assets under construction are, up to the date of commissioning,
incorporated in the cost of the assets. All other exchange differences are dealt with in the Profit and
Loss Account.
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(k)

The results of overseas subsidiaries are translated into Hong Kong dollars at the average exchange rates for the
year, Balance Sheet items are translated at the rates of exchange ruling at the Balance Sheet date. The resulting
exchange differences are dealt with as a movement in reserves.

Deferred Tax

Provision is made for deferred tax by the liability method in respect of all material timing differences except
where it is considered that no tiability will crystallize in the foreseeable future. Future deferred tax benefits are
not recognised unless their realisation is assured beyond reasonable doubt.

Borrowing Costs

Borrowing costs are expensed in the Profit and Loss Account in the period in which they are incurred, except to
the extent that they are capitalised as being directly attributable to the acquisition, construction or production of
an asset which necessarily takes a substantial period of time to get ready for its intended use or sale.

The capitalisation of borrowing costs as part of the cost of a qualifying asset commences when expenditures for
the asset are being incurred, borrowing costs are being incurred and activities that are necessary to prepare the
asset for its intended use or sale are in progress. Capitalisation of borrowing costs is suspended or ceases when
substantially all the activities necessary to prepare the qualifying asset for its intended use or sale are interrupted
or complete.

{m) Related Parties

Related parties are individuals and companies, where the Group has the ability, directly or indirectly, to control
the other party or exercise significant influence over the other party in making financial and operating decisions,
or where the Group and the party are subject to common control or common significant influence. Related
parties may be individuals or other entities.

Turnover

The principal activity of the Group is the generation and supply of electricity.

Group turnover is analysed as follows:

2000 1999
(% million) ($ million)
Principal activities

Sales of electricity 10,543 9,577
Electricity-related income 21 29
Technical service fees 79 84
10,643 9,690

Geographical locations of operations
Hong Kong 10,606 9,646
Middle East 12 8
Rest of Asia and Australia 25 32
North America - 4
10,643 9,690
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Other Revenue

2000 1999
($ million) (3 million)
Profit on disposal of fixed assets 18 326
Interest income 566 41
Dividend income from unlisted securities 112 -
Sundry income 32 29
728 396
Operating Profit
2000 1999
($ million) {($ million)
Operating profit is shown after charging:
Finance costs
Interest on overdrafts, bank loans and other borrowings
repayable within 5 years 912 478
Interest on other borrowings 349 409
Less: interest capitalised to fixed assets (314) (232)
interest transferred to fuel cost (8) (7)
939 648
Depreciation 1,443 1,343
Costs of inventories 848 876
Staff costs 587 607
Loss on disposal of fixed assets 47 36
Auditors’ remuneration 2 2
and after crediting:
Profit on sales of staff quarters 18 326

Interest expenses have been capitalised at rates between 4.16% and 8% p.a. (1999: between 5.0% and 8.0% p.a.)

for assets under construction.

The profit attributable to shareholders includes a profit of $5,256 million (1999: 35,107 million) which has been dealt

with in the accounts of the Company.
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5.

Retirement Schemes and Costs

The Company and its principal subsidiaries operate Retirement Schemes which cover substanﬁtially all permanent staff
in the Group. The Schemes are established under trust and are registered under the Occupational Retirement
Schemes Ordinance. They are defined benefit in nature whereby the retirement benefits are based on the employee’s
final basic salary and length of service.

Retirement Scheme costs charged to the Profit and Loss Account for the year ended 31st December 2000 were
$157 million (1999: $155 million). All contributions are made to the trustees of each Scheme and are charged as and
when they are incurred.

The funding policy in respect of the Schemes is based on valuations prepared periodically by independent
professionally qualified actuaries at Watson Wyatt Hong Kong Limited. The policy on employer’s contributions is to
fund the Schemes in accordance with the actuary’s recommendations on an on-going basis, whereas employees’
contributions, if applicable, are fixed at 5% on basic pay.

The appointed actuary, represented by Ms. S. Bronzwaer, FSA and Mr. A. Wong, FSA, FCIA, has carried out valuations
as at 1st January 2000 of the Schemes and at that date the valuations revealed that the Scheme assets were sufficient
in each case to cover the respective discontinuance liabilities as at the valuation date.

The actuary adopted the “Attained Age Method” for the valuations, and assumed an investment yield of 9% p.a. and
a salary inflation rate of 7% p.a. over the long term.

For the retirement scheme administered by the Company, the market value of its Scheme assets at the date of
valuation was $3,009.3 million, covering 135% of the actuarial accrued liabilities.

With the enactment of the Mandatory Provident Fund Schemes Ordinance in December 2000, the Company
successfully obtained exemption for its applicable retirement scheme and members were given an irrevocable option
to remain in the existing scheme or transfer to a new Mandatory Provident Fund which came into being on 1st
December 2000. With effect from the same date, all new recruits will be enrolled in the Mandatory Provident Fund
instead of the existing retirement scheme.

Dividends
2000 1999
($ million) ($ million)
Interim of 54 cents per share (1999: 53.75 cents per share) 1,153 1,108
Proposed final of 97.5 cents per share (1999: 95 cents per share) 2,080 1,980
3,233 3,088

The proposed dividend is based on 2,134,261,654 shares (1999: 2,085,152,091 shares), being the total number of
issued shares at the year end.

Shareholders were given the option to receive new fully paid shares in lieu of the interim and final cash dividends for
the year ended 31st December 1999. No similar option was proposed in respect of the interim and final dividends for
the year ended 31st December 2000.
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7. Directors’ Emoluments & Senior Management Compensation

{a) Directors’ Emoluments

2000 1999
($ million) ($ million)
Directors’ fees 0.79 0.82
Salaries & other benefits 23.32 22.57
Retirement scheme contributions 1.20 1.14
Bonuses 1.25 -
26.56 24.53
The total emoluments of the Directors are within the following bands:
2000 1999
(number) (number})
HK$ 0 to HK$ 1,000,000 13 13
HK$ 5,500,001 to HK$ 6,000,000 1 1
HK$ 6,000,001 to HK$ 6,500,000 - 1
HK$ 6,500,001 to HKS$ 7,000,000 1 -
HK$ 11,000,001 to HK$ 11,500,000 - 1

HK$ 12,000,001 to HK$ 12,500,000 1 -

(b) Senior Management Compensation
The five (1999: five) highest paid individuals in the Group included three directors (1999: three) whose total
emoluments are shown above. The emoluments of the other two individuals (1999: two) who comprise the five
are set out below:

2000 1999

($ million) ($ million)

Salaries & other benefits 9.52 8.66
Retirement scheme contributions 1.10 1.10
Bonuses 0.20 -
10.82 9.76

Company owned quarters at current market rent - 0.33
10.82 10.09

The total emoluments of the two individuals (1999: two) are within the following bands:

2000 1999
(number) (number)

HK$ 4,500,001 to HK$ 5,000,000 v 1 1
HK$ 5,000,001 to HK$ 5,500,000 - 1
HK$ 5,500,001 to HK$ 6,000,000 1 -
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8. Taxation

(a)

(b)

Taxation in the Group Profit and Loss Account

2000 1999
($ miltion) ($ million)
Taxation represents the estimated liability to Hong Kong profits tax
at 16% (1999: 16%) based on the assessable profit for the year of:
The Company and its subsidiaries 637 497
Associate - (1
637 496

Deferred tax

Unprovided deferred tax at the current tax rate of 16% (1999: 16%]) is approximately $3,886 miilion (1999:
$3,676 million) and principally relates to timing differences arising from tax depreciation allowances on fixed
assets. This has not been recognised in the Accounts as it is considered that no liabitity will crystallise in the

foreseeable future.

9. Scheme of Control Transfers

The financial operations of The Hongkong Electric Company, Limited, a wholly-owned subsidiary of the Company, are
governed by a Scheme of Control agreed with the Hong Kong Government. In accordance with this Agreement,
Scheme of Control transfers to/from the Profit and Loss Account, and movements on the Development Fund and Rate

Reduction Reserve of The Hongkong Electric Company, Limited are as follows:

(a)

(b)

Development Fund

2000 1999
($ million) ($ million)
At 1st January 89 340
Transfer from/(to) Profit and Loss Account 160 (251)
At 31st December 249 89
Rate Reduction Reserve
2000 1999
($ million) ($ million)
At 1st January 21 62
Transfer from Profit and Loss Account 14 17
Rebate to customers (21) (58)
At 31st December 14 21
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10. Earnings Per Share

The calculation of earnings per share is based on profit attributable to shareholders of $5,535 million (1999: 35,286
million) and on the weighted average number of shares of 2,112,390,455 shares in issue throughout the year (1999:
2,048,736,210 shares).

There were no dilutive potential ordinary shares in existence during the years ended 31st December 2000 and 1999.

Fixed Assets

Plant,
Machinery Assets

Leasehold and Under
$ million Land Buildings Equipment Construction Total
Cost
At 1st January 2000 2,372 8,177 36,941 3,859 51,449
Additions - 6 309 3,234 3,549
Transfers between categories 2 313 1,708 (2,024) -
Disposals (4) {(3) {(248) - (253)
At 37st December 2000 2,370 8,493 38,713 5,169 54,745
Depreciation
At 1st January 2000 108 1,751 9,929 - 11,788
Written back on disposals - (2) (185) - {(187)
Charge for the year 47 223 1,282 - 1,552
At 31st December 2000 155 1,972 11,026 - 13,153
Net Book Value
At 31st December 2000 2,215 6,521 27,687 5,169 41,592
At 371st December 1999 2,264 6,426 27,012 3,959 39,661

The above are mainly electricity-related fixed assets in respect of which financing costs capitalised during the year
amounted to $314 million (1999: $232 million).

Group leasehold land at 31st December 2000 is held in Hong Kong and comprises $104 million (1999: $109 million)
and $2,111 million (1999: $2,155 million) of long-term and medium-term leasehold land respectively.

Group assets under construction at 31st December 2000 included leasehold land of $872 million (1999: $765 million)
which is held in Hong Kong for the medium-term.

Depreciation charges for the year included $109 million (1999: $104 million), relating to assets utilised in
development activities, which have been capitalised in accordance with Statement of Standard Accounting Practice
No. 17 on Property, Plant and Equipment.
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12. Interest in Subsidiaries

Company
2000 1999
($ million) ($ miltion)
Unlisted shares, at cost 2,413 2,413
Loan capital (see note (a) below) 15,924 14,385
Amounts due from subsidiaries 6,782 4,699
Amount due to subsidiary (see note {b) below) {1,539) (1,517)
Dividends receivable 4,060 3,983
27,640 23,963

(a) This represents loan capital paid and payable to The Hongkong Electric Company, Limited. These interest free
loans, defined as “Loan Capital” in the Scheme of Control Agreement effective 1st January 1994, are not
repayable without the prior agreement of the Government.

(b) This represents a reinvestment of part of the dividend receivable from The Hongkong Electric Company, Limited
as new loan capital for that subsidiary in respect of the current financial year, payable in the following financial
year. An equivalent amount is included under loan capital.

The following list contains only the particulars of subsidiaries as at 31st December 2000 which principally affected the

results, assets or liabilities of the Group:

Percentage of Place of
Issued  Equity Held by Incorporation/ Principal
Name Share Capital the Company Operation Activity
The Hongkong Electric Company, Limited ~ HK$2,411,600,000 100 Hong Kong Electricity generation
EERRARLA and supply
Associated Technical Services Limited HK$1,000,000 100 Hong Kong Consulting
Cavendish Construction Limited HK$2 100 Hong Kong Contracting
Fortress Advertising Company Limited HK$2 100 Hong Kong Advertising
Hongkong Electric Fund HK$20 100 Hong Kong Trustee
Management Limited
Gusbury Enterprises Incorporation uss2 100 Panama/Hong Kong Investment holding
HKE International Limited USs$1 100 British Virgin Investment holding
Islands/Hong Kong
Hongkaong Electric Usst 100 Cayman Islands/ Financing
(Cayman) Limited Hong Kong
Hongkong Electric Finance US$1 100 Cayman Islands/ Financing
(Cayman) Limited Hong Kong
Hongkong Electric International Limited US$1 100 British Virgin Islands Investment holding
HEl Investment Holdings Limited HK$2 100* Hong Kong investment holding
HEI Thailand (Rayong) Limited US3$1 100* British Virgin Investment holding
Istands/Hong Kong
Sigerson Business Corp. Us$1 100* British Virgin Islands Investment holding
HEI Utilities (Malaysian) Limited A$500,010 100* Malaysia Investment holding
HEI Power (Malaysian) Limited A3%10 100* Malaysia Investment holding
Hong Kong Electric International A$1 100~ Australia Financing
Finance (Australia) Pty Limited
HEI Transmission Finance (Australia) A$12 100* Australia Financing

Pty Limited

* Indirectly held
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13. Interest in Associates

The Group Balance Sheet figure for the associates comprises the Group's share of net assets together with amounts
due to/from associates as follows:

Group Company

2000 1999 2000 1999
($ million) ($ million) ($ million) (3 million)

Share of net assets 14 -

Loans to associates 6,165 -
(see note (c) below)

Amounts due to associates -

Amounts due from associates 147

6,326

The following list contains only the particulars of associates which principally affected the results or assets of

the Group:
Percentage Place of
Issued of Group's Incorporation/
Name Share Capital Effective Interest Operation Principal Activity
Secan Limited HK$10 20% Hong Kong Property Development
ETSA Utilities (see note (a) below) 50% Australia Electricity distribution
Partnership
CKI/HEI Electricity A$200 50% Australia Electricity distribution
Distribution Pty Limited and retail

(see note (b) below)

(a) ETSA Utilities Partnership is an unincorporated body formed by five associates of the Group, namely, HE} Utilities
Development Limited, CKI Utilities Development Limited, HEI Utilities Holdings Limited, CKI Utilities Holdings
Limited and CKI/HEI Utilities Distribution Limited, to operate and manage the electricity distribution business in
the State of South Australia.

(b) This company is the holding company of the Powercor Australia Group, comprising Powercor Australia, LLC,
Powercor Australia Holdings Pty Ltd. and Powercor Australia Limited, which operate and manage an electricity
distribution and retail business in the State of Victoria, Australia.

() included in the loans to associates, $4,493 million are subordinated loans. The rights in respect of these loans are
subordinated to the rights of any other lenders to the associates.
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14. Investments in Securities

Group
2000 1999

($ million) ($ million)
Investment securities (see note {a) below)
Unlisted equity securities 779 -
Dividend receivable 112 -
Other investments (see note (b) below)
Unlisted shares, at cost - 73
Loan to investee company - 11

891 84

(a) Subseguent to the Balance Sheet date, the unlisted investment securities, being shares in CNOOC Limited, were
listed on The Stock Exchange of Hong Kong Limited.

(b) Included in the other investments, the Group holds 36% of the issued share capital of Siam Power Generation
Company Limited (“SIPCO"). SIPCO is an electricity generation and supply company incorporated in Thailand for
the purpose of constructing a power station in Rayong, Thailand in phases. The Group invested on the basis of
a guaranteed return in US dollars and the directors do not consider that the Group has any significant influence
over the financial or operating policy decisions of SIPCO. Construction work of the power station has been
suspended and further provision for impairment loss of the investment amounting to $84 million (1999:
$£84 million) was recognised in the Profit and Loss Account for the year ended 31st December 2000.

15. Inventories

Group
2000 1999
($ million) ($ million)
Work in progress 3 4
Coal and fuel ol 100 142
Stores & materials (see note below) 299 309
402 455

Included in stores and materials is capital stock of $199 miilion (1999: $201 million) which was purchased for the
future maintenance of capital assets.
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16. Trade & Other Receivables

Group Company
2000 1999 2000 1999
($ million) (% million) ($ million) ($ million)
Fuel Clause Account (see note (a) below) 981 262 - -
Debtors (see note (b) below) 664 689 10 13
1,645 351 10 13

(a)

A rebate to customers of 15.2 cents (1999: 8.5 cents) per unit of electricity sales was implemented effective
1st January 2000. Movements on the Fuel Clause Account were as follows:

2000 1999
{$ million) ($ million)
At 1st January 262 186
Transfer from Profit and Loss Account (801) (745) :
Rebate during the year ‘ 1,520 821
At 31st December 981 262

This account, inclusive of interest, has been and will continue to be used to stabilise electricity tariffs (see -
note 1(f)). -

Debtors’ ageing is analysed as follows:

Group Company

2000 1999 2000 1999

($ million) (% million) ($ million) ($ million)

Within 1 month 419 399 - -

1 to 3 months overdue 16 27 - -
More than 3 months overdue but less than

12 months overdue 9 9 - -

Total debtors (see note below) 444 435 - -

Deposits, prepayments and
other receivables 220 254 10 13
664 689 10 13

Electricity bills issued to domestic, small industrial and commercial & miscellaneous customers of electricity
supplies @re due upon presentation whereas maximum demand customers are allowed a credit period of 16
working days. If settlements by maximum demand customers are received after the credit period, the company
is entitled to add a surcharge of 5% to the respective bills.
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17.

18.

Trade & Other Payables

Group Company
2000 1999 2000 1999
($ million) ($ million) ($ million) ($ million)
Creditors (see note below) 1,428 1,652 42 46
Current portion of deferred creditors
(see note 19) 208 309 - -
1,636 1,961 42 46
Creditors’ ageing is analysed as follows:
Due within 1 month 508 596 2 9
Due between 1 month and 3 months 342 678 1 1
Due between 3 months and 12 months 414 315 - -
1,354 1,589 3 10
Other payables 74 63 39 36
1,428 1,652 42 46
Non-current Interest-bearing Borrowings
Group
2000 1999
($ million) ($ million)
Bank loans 13,658 8,935
Current portion of bank loans (3.976) (645)
9,682 8,290
Other borrowings (see note below) 2,700 1,200
12,382 9,490

Other borrowings of $2,700 million (1999: $1,200 million) represent fixed rate notes, bearing interest at rates
ranging from 7% p.a. 10 7.73% p.a. {1999: 7.63% p.a. t0 7.73% p.a.). Of the $2,700 million (1999: $1,200 million),
$500 million (1999: $500 million) notes were issued by The Hongkong Electric Company, Limited, $1,700 million
(1999: $700 million) notes were issued by Hongkong Electric (Cayman) Limited and the remaining $500 million
(1999: Nil) notes were issued by Hongkong Electric Finance (Cayman) Limited.
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Bank loans and other borrowings are unsecured and repayable as follows (see note below):

Group
2000 1999
($ million) ($ million)
(a) Bank loans:

Between 1 and 2 years 435 592
Between 2 and 5 years 8,650 6,625
Over 5 years 537 1,073
9,682 8,290

{b) Other borrowings:
Between 1 and 2 years 500 -
Between 2 and 5 years 1,700 1,200
Over 5 years 500 -
2,700 1,200

Bank loans and other borrowings comprise:

(i) fixed rate loans and loans swapped to fixed rates with interest rates ranging from 5.68% to 8% p.a. (1999:

5.68% to 8% p.a.) and

(i) floating rate loans and loans swapped to floating rate bearing interest based on the Hong Kong Interbank

Offered Rate.

These borrowings have final maturities extending up to 2007.

19. Deferred Creditors

Group

2000 1999
($ million) ($ million)
Deferred creditors 1,570 2,079
Current portion of deferred creditors {(see note 17) (208) (309)
1,362 1,770

Deferred creditors are repayable as follows (see note below):
Between 1 and 2 years 209 243
Between 2 and 5 years 625 729
Between 5 and 10 years 528 798
1,362 1,770

Deferred creditors are unsecured and bear interest at either a margin over Hong Kong Interbank Offered Rate or fixed
rates between 7.75% p.a. and 8.00% p.a. (1999: between 4.9% p.a. and 8.25% p.a.) with final maturities up

to 2010.
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20. Share Capital

21.

Company
Number of 2000 1999
Shares ($ million) {$ million)
Authorised
Ordinary shares of $1 each 3,300,000,000 3,300 3,300
Issued and fully paid
At 1st January 2,085,152,091 2,085 2,020
New issues during the year (see note below) 49,109,563 49 65
At 31st December 2,134,261,654 2,134 2,085

On 12th June 2000, 49,109,563 shares were issued as fully paid new shares in lieu of a final cash dividend for the year
ended 31st December 1999, at a value of $23.541 per share. The above fully paid new shares were issued under an

optional scrip dividend scheme.

Reserves
Group Company
Share Revenue Share Revenue
$ million Premium Reserves Total Premium Reserves Total
At 1st January 1999 1,918 17,335 19,253 1,918 15,658 17,576
Premium on shares issued
in lieu of cash dividends 1,451 - 1,451 1,451 - 1,451
Retained profit for the year - 2,198 2,198 - 2,019 2,019
At 31st December 1999 3,369 19,533 22,902 3,369 17,677 21,046
At 1st January 2000 3,369 19,533 22,902 3,362 17,677 21,046
Premium on shares issued
in lieu of cash dividends
(see note 20) 1,107 - 1,107 1,107 - 1,107
Retained profit for the year - 2,302 2,302 - 2,023 2,023
At 31st December 2000 4,476 21,835 26,311 4,476 19,700 24,176

Group revenue reserves as at 31st December 2000 include an amount equal to Scheme of Control tax adjustments of
$2,201 million (1999: $1,975 million), calculated in accordance with the renewed Scheme of Control Agreement
effective 1st January 1994. These represent the accumulated difference between the depreciation allowances and
depreciation charges, applying the tax rate applicable to each respective year. Such reserve shall be retained within
the Company’s wholly owned subsidiary, The Hongkong Electric Company, Limited until it may be required to pay the

tax and is therefore not distributable.

All of the Company’s revenue reserves are available for distribution to shareholders.
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22. Notes to the Group Cash Flow Statement

(a) Reconciliation of operating profit to net cash inflow from operating activities

2000
($ million)

1999
($ million)

Operating profit

Interest income

Dividend income from unlisted securities
Finance costs

Depreciation

Net loss/(profit) on disposal of fixed assets

Exchange {gain)/loss

Provision for impairment loss of other investments

Decrease/(increase) in inventories

Decrease/(increase) in trade & other receivables

Increase/(decrease) in trade & other payables,

excluding current portion of deferred creditors

Increase ir Fuel Clause Account

6,348 5,545
(566) 41)
(112) -

947 655

1,443 1,343

29
)
84
50
33

26

Net cash inflow from operating activities

(b) Analysis of changes in financing during the year

Net Cash
inflow/ Cash Cash
$ million 2000 (Outflow) (Cutflow) Inflow 1999
Share capital (including premium) 6,610 1,156 - 1,156 5,454
Bank loans and other borrowings 16,358 6,223 (6,954) 13,177 10,135
Deferred creditors 1,570 (509) (509) - 2,079
Customers’ deposits 1,242 73 (171) 244 1,169
25,780 6,943 (7,634) 14,577 18,837
Net Cash ,
Inflow/ Cash Cash
$ million 1999 (Cutflow) (Outflow) Inflow 1988
Share capital (including premium) 5,454 1,516 - 1,516 3,938
Bank loans and other borrowings 10,135 330 (1,620) 1,950 9,805
Deferred creditors 2,079 (263) (311) 48 2,342
Customers’ deposits 1,168 38 (177) 215 1,131
18,837 1,621 (2,108) 3,729 17,216
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23. Related Party Transactions

The Group had the following significant related party transactions during the year:

Group
2000 1999
($ million) (% million)

Purchases of coal (see note {(a) below) 46 141
Consulting fee received/receivable during the year for providing engineering

consultancy services (see note {(h) below) {4) an
Purchase of electric appliances for private and public estates (see note (c) below) 8
Purchase of limestone powder (see note (c) below) 6 7
Interest income (see note (d) below) {(501) ~
Purchase of assets (see note (e) below) 21 -~

(a)

The Hongkong Electric Company, Limited (“HEC”), a wholly-owned subsidiary of the Company, had on
4th February 1986 entered into an agreement in the usual and ordinary course of its business with Total Energy
Resources (Hong Kong) Limited (“Total Energy”), a company which is 50% owned by Hutchison Whampoa
Limited, pursuant to which HEC agreed to purchase coal on normal commercial terms from Total Energy at a
consideration to be reviewed annually. Hutchison Whampoa Limited is the holding company of Cheung Kong
Infrastructure Holdings Limited, a substantial shareholder of the Company. Approximately 6.0% (1999. 17.1%)
of HEC's coal purchases during the year were supplied by Total Energy at a total value of approximately
£46 million (1998: $140 million). The coal price was determined in 2000 by reference to the then prevailing
market price for coal. The agreement was disclosed to shareholders in a circular dated 16th May 1987,

The amount due to Total Energy at 31st December 2000 is nil (1999: $16.7 million).

Associated Technical Services Limited ("ATS"), a wholly-owned subsidiary of the Company, had on 30th October
1997 entered into a consultancy agreement (the “Agreement”) in the usual and ordinary course of its business
with Guangdong Zhuhai Power Station Company Limited (“GZPSC") and Guangdong Chuangcheng Power
Engineering Administration Company Limited ("GCCA") whereby GZPSC engaged ATS and GCCA to jointly
provide consultancy services to GZPSC and to assist GZPSC to monitor the performance of the turnkey
construction contract of Zhuhai Power Plant (the “Plant”) consisting of two 700MW steam turbo-generating
units. The terms of the Agreement were on normal commercial terms and were arrived at after arm’s length
negotiations between the parties thereto.

GZPSC is 45% owned by Cheung Kong Infrastructure Holdings Limited which is a substantial shareholder of the
Company. GCCA is an independent third party.

The normal services to be provided by ATS and GCCA under the Agreement include, inter alia, the provision of
competent engineers and experts to act as GZPSC's engineering representatives to manage the overall project
and monitor the various stages of the construction of the Plant.

ATS and GCCA shall also provide additional services such as despatching engineers to the manufacturers’
factories for coordination and expediting of shipments to meet delivery schedulfes and to assist GZPSC in the
clearance of defects on the contractual defect list by the turnkey contractor.

The consultancy services to be provided by ATS and GCCA under the Agreement commenced on 1st November
1996 and shall be extended to February 2001.

ATS shall receive the sum of $35,424,000 for normal services rendered under the Agreement. Such sum is
calculated by reference to the estimated number and category of staff who will be required to provide services
throughout the term of the Agreement and the fees per month chargeable in respect of each staff.
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Notes on the Accounts

ATS shall receive further fees for additional services rendered under the Agreement, which fees shall be
calculated by reference to the fees chargeable per staff per day as set out in the Agreement and the number of
days for which such additional services are rendered. All payments by GZPSC to ATS shall be made within 30
days upon receipt of invoice from ATS.

The amount due from GZPSC at 31st December 2000 is $2 million (1999; $5.5 million).

(¢) HEC has entered into two agreements with A.S. Watson Group (HK) Limited (“Watson”), a subsidiary of
Hutchison Whampoa Limited. Pursuant to the agreement dated 7th January 1999, Watson agreed to supply and
install different types of electric water heaters for private estates from 1st March 1999 to 28th February 2001,
The unit prices of these heaters are fixed during the contract period and the price is payable by HEC within 30
days against certified invoices for water heaters installed. Pursuant to the agreement dated 17th January 2000,
Watson agreed to supply and install different types of electric appliances to residents in certain public estates in
the year 2000. The unit prices of these electric appliances are set out in the agreement. The difference between
the price the residents pay and the unit price set out in the agreement is payable by HEC within 30 days after
completion of installation and receipt of invoice. The amount incurred by HEC during the year under the two
agreements is $8 million (1999: $7 million). The amount due to Watson at 31st December 2000 is $0.7 million
(1999: $1 million).

HEC has entered into an agreement dated 16th April 1999 and a variation order dated 22nd May 2000 with
Green Island Cement (Holdings) Limited ("GIC"), a subsidiary of Cheung Kong Infrastructure Holdings Limited,
pursuant to which GIC agreed to supply limestone powder to HEC from 1st May 1999 to 30th April 2001. HEC
will order limestone powder from GIC from time to time and the price is calculated according to the unit rates set
out in the agreement and the variation order and is payable within 30 days upon receipt of an invoice from GIC.
The amount incurred by HEC during the year under the agreement is $6 million (1999: $7 million). The amount
due to GIC at 31st December 2000 is $0.3 million (1999: $1 million).

(d) During the year, the Group and Cheung Kong Infrastructure Holdings Limited each acquired a 50% interest in
ETSA Utilities Partnership, CKI/HE! Electricity Distribution Pty Limited, Powercor Australia, LLC and Powercor
Australia Limited. ETSA Utilities Partnership operates and manages the electricity distribution business in the
State of South Australia. CKI/HE! Electricity Distribution Pty Limited, Powercor Australia, LLC and Powercor
Australia Limited operate and manage an electricity distribution and retail business in the State of Victoria,
Australia.

Two wholly-owned overseas subsidiaries, incorporated in Australia, obtained funds from external financial
institutions, which were on lent to these associates. At 31st December 2000, the total outstanding interest
bearing loan balances due from these associates to the subsidiaries were $6,165 million (1999: Nil) (see nofe
13). The loans are unsecured, carry the same interest rates at which the subsidiaries obtained the funds from
various financial institutions plus a margin in respect of the loan agreements and are repayable on demand
(subject to the subordination arrangements agreed with these associates’ senior creditors).

(e) HEC has entered into two agreements with HUD General Engineering Services Limited ("HUD"). HUD is 50%
owned by Hutchison Whampoa Limited which in turn is the holding company of the substantial shareholder of
the Company, Cheung Kong Infrastructure Holdings Limited.

Pursuant to the agreement dated 28th March 2000, HUD agreed to erect a coal unloading and conveying system
at the Group’s Lamma Power Station jetty extension at a consideration of $25.5 million for the transport of the
coal used by the Group in the production of electricity from the jetty to the power plant.

Pursuant to the agreement dated 14th December 2000, HUD agreed to supply with complete erection,
inspection, testing and commissioning a circulating water system for the combined cycle plant at the Group's
Lamma Power Station at a consideration of approximately $11 million.

The amount incurred by HEC during the year under these two agreements is $21 million (1999: Nil). The amount
due to HUD at 31st December 2000 is $5 million (1999: Nil).
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26.

Capital Commitments

Group
2000 1999
($ million) ($ million)
Capital expenditure authorised and contracted for
but not provided in these accounts 2,660 2,487
Capital expenditure authorised but not contracted for 13,872 12,070

The above contracted commitments will be financed by bank loans, short-term borrowings and internally generated
funds. The Group has also entered into agreements to cover its foreign exchange exposure through forward
purchases and swaps of foreign currencies.

Capital expenditure authorised but not yet contracted for will be financed by suppliers’ credit contracts, bank loans,
short-term borrowings and internally generated funds.

The Company has entered into an agreement with Cavendish International Holdings Limited, Hutchison Whampoa
Limited and Cheung Kong (Holdings) Limited -whereby the Company undertakes to provide 20% of the capital
requirements of its associate, Secan Limited to the extent that such requirements are not funded by means of other
borrowings from third parties.

Contingent Liabilities

Group Company

2000 1999 2000 1999

($ million) (3 million) ($ million) ($ million)
Guarantees have been executed in respect
of banking facilities available as follows:

To the subsidiaries - - 6.458 -

To the associate 8 8 8 8

Other guarantees given in respect of
subsidiary - - 3,205 1,394
8 8 9,671 1,402

Comparative Figures

Interest income has been classified as other revenue in 2000. Comparative figures of turnover and other revenue for
the year ended 31st December 1999 have also been reclassified to conform to the current year’s presentation.
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Extracts of Financial Statements
of ETSA Utilities Partnership

Consolidated Profit and Loss Account
for the period 13th December 1989 to 31st December 2000

A3 million HK$ million Eqv. :
Turnover 584 2,522 -
Operations and servicas expenses (185) (842)
Operating profit before interest, taxation, depreciation and amortization 389 1,680
Depreciation and amartization (127) (547)
Profit before interest and taxation 262 1,133
Consolidated Balance Sheet
as at 31st December 2000
A$ million  HKS million Eqv. -
Non-current assets 3,363 14,530
Current assets 216 932
Current liabilities (157) (678)
3,422 14,784
Share capital 1 4
Retained losses (5) 22) 5
(4 (18)
Non-current liabilities ;
- subordinated loans 1,270 5,486 ]
- other.borrowings & payables 2,156 9,316
3,422 14,784
i
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Extracts of Financial Statements
of Powercor Australia Group

Consolidated Profit and Loss Account
for the period 6th September 2000 to 31st December 2000

A$ million HK$ million Eqv.
Turnover 328 1,418
Operations and services expenses (198) (857)
Operating profit before interest, taxatjon, depreciation and amortization 130 561
Depreciation and amortization (30) (128)
Profit before interest and taxation 100 433
Consolidated Balance Sheet
as at 31st December 2000
A% million HK3$ million Egv.
Non-current assets 2,561 11,065
Current assets 237 1,022
Current liabilities
— intercompany loans (1,584) (6,843)
- other borrowings & payables (255) (1,103)
359 4,141
Retained profits 20 84
Non-current liabilities 939 4,057
959 4,141
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Five-Year Group Profit Summary and Group Balance Sheet

Five-Year Group Profit Summary

HK$ million 2000 1999 1998 1997 1996
Turnover 10,643 9,690 9,759 8,499 8,117
Operating profit 6,348 5,545 5,483 4,661 4,475
Share of results of associates (2) 3 7 298 30
Profit before taxation 6,346 5,548 5,490 4,959 4,505
Taxation (637) (496) (494) (432) (385)
Profit after taxation 5,709 5,052 4 996 4,527 4,120
Scheme of Control transfers (174) 234 (29) 182 34
Profit attributable to shareholders 5,535 5,286 4,967 4,709 4,154

Note: As a result of interest income being classified as other revenue in 2000, turnover for the years from 1996 to 1999 has been adjusted for

comparison purposes.

Five-Year Group Balance Sheet

HK$ million 2000 1999 1998 1997 1996
Fixed assets 41,592 39,661 37,645 35,011 32,202
Interest in associates 6,326 23 90 89 155
Investments in securities 891 84 168 168 -
Net current liabilities (5,115) (2,242) (4,367) (4,472) (3,946)
Total assets less current liabilities 43,694 37,526 33,536 30,796 28,411
Non-current liabilities (14,986) (12,429) (11,861) (11,161) (10,518)
Rate Reduction Reserve (14) 21 (62) (92) (93)
Development Fund (249) (89) (340) (338) (556)
Net assets 28,445 24,987 21,273 19,205 17,244
Share capital 2,134 2,085 2,020 2,020 2,020
Reserves 26,311 22,902 19,253 17,185 15,224
28,445 24,987 21,273 19,205 17,244
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Ten-Year Scheme of Control Statement

The Hongkong Electric Company, Limited

(a)

(b)

Scheme of Control

The activities of The Hongkong Electric Company, Limited ("HEC"), a wholly owned subsidiary of the Company,
are subject to a Scheme of Control {"SOC") agreed with the Hong Kong Government. This Scheme of Control
was renewed with effect from 1st January 1994 with revision effective from 1st January 1999, and is effective
until 31st December 2008.

The Scheme provides for HEC to earn a permitted return of 13.5% of average net fixed assets plus 1.5% of
average net fixed assets acquired after 1st January 1979 from the additional shareholders’ investment as defined
in the SOC Agreement. Any difference between this permitted return and the SOC net revenue of HEC must be
transferred to or (from) a development fund from or (to) the Profit and Loss Account of HEC. In calculating this
SOC net revenue, interest relating to the acquisition of fixed assets (whether it has been charged to revenue or
capitalised) up to 8% per annum, is added to, and a tax adjustment is made against, profit after taxation. In
addition 8% of the average balance of the development fund is transferred from the Profit and Loss Account of
HEC to a rate reduction reserve.

In accordance with the renewed Scheme of Control Agreement effective 1st January 1894, HEC is required to
retain revenue reserves equal to a SOC tax adjustment at historical tax rates. These reserves shall be retained
within HEC until such time as it may be required to pay the tax.

Ten-Year Scheme of Control Statement for the Year Ended 31st December

HK$ million 2000 1999 1998 1997 1996 1995 1994 1993 1992 1991
Sales of electricity 10,543 9577 9627 8366 7980 7271 6974 6,197 5517 4,970
Less: Transfer to Fuel Clause Account (801) (745) (623} (479) (449) (458) (512) (402) (332) (296)
Other Scheme of Control revenue 54 64 62 66 86 60 61 51 49 69
Gross tariff revenue 9,79 88% 9,066 70953 7617 6,873 6523 5846 5234 4,743
Fuel costs (823) (842) (973) (1,036) (1,034) (965) (878) (892) (894) (875)
Operating costs (845) (798)  (755) (742) (711) (899) (813) (804) (755) (674)
Interest (590) (648) (778) (436) (424) (241) (282) (240) (221) (188)
Depreciation (1,448) (1,348) (1,382) (1,152) (1,070) (845) (817) (943) (801) (654)
Net revenue before taxation 5,090 5260 5178 4587 47378 3,923 3,733 2,967 2563 2352
Scheme of Control taxation (862) (747) (822) (748) (713) (649) (603) (505) (452) (380}
Net revenue after taxation 5,228 4513 435 3839 3665 3,274 3130 2462 2111 1,972
Interest on borrowed capital 775 790 867 780 666 601 445 359 325 303
Interest on incremental customers' deposits 3 1 - - - - - - - -
Scheme of Control net revenue 6,006 5304 5223 4619 4331 3875 3,575 2,821 2436 2275
Transfer (to)/from Development Fund (160) 251 2y 218 82 6 (274) 27 76 (47)
Permitted return 5846 5555 5221 4837 4413 3,881 3,301 2848 2512 2,228
Interest on borrowed capital (775) (790} (867) (780) (666) (601) (445) (359) (325) (303}
[nterest on incremental customers’ deposits (3) (M - - - - - - - -
Transfer to rate reduction reserve (14) (17) (27) (36)  (48) (1)  (40) (31) (35) (36)
Net return 5054 4,747 4327 4021 3699 3229 2816 2,458 2,152 1,88%
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Ten-Year Balance Sheet

As at 31st December

The Hongkong Electric Company, Limited

HK$ million 2000 1999 1998 1897 1995 1994 1993

Assets
Non-Current Assets
Fixed Assets 41,688 39,761 37,750 35,120 29,087 24,590 20,800 18282 16,191

Current Assets
Coal and fuel oil 100 142 135 143 152 148 117 154
Stores 299 309 291 280 275 265 225 166 146
Fuel Clause Account 981 262 186 - - - - - -
Trade & other receivables 633 641 525 486 416 348 356 279 256
Loan capital receivable (Note 1) 1,539 1,517 1,311 1,136 1,025 800 743 806 704
Bank balances 12 3 - - 6 1

3,564 2,880 2448 2,045 1910 156 1473 1578 1,371 1,293

Current Liabilities

Bank lozns and other borrowings (8,773) (5992) (5176) (4,680) (4,901) (3,326) (2,403) (1,853) (1,064) (614)
Fuel Clause Account - - - (7) (20)  (103)  (147) (1290  (M14)  (107)
Trade & other payables (1,511) (1.867) (2,309) (2,351) (1,957) (3,024) (1,544) (1,300) (1,288) (1,007)
Taxation (209) (227) (179}  (142)  (204) (53) (130} (83) (58) (94)
Proposed dividend (3,917) (3,945) (3,518) (3,036) (2,828) (2,409) (2,102) (2,074) (1,811) (1,587)

(14,410) (12,031) (11,182) (10,216) (9,910) (8,915) (6,326) (5.439) (4,335) (3,409)
Net Current Liabilities (10,846)  (9,151) (8,734) (8,171) (8,000) (7,349) (4,853) (3.861) (2,964) (2,116)
Total Assets Less Current Liabilities 30,842 30,610 29,016 26,949 24,315 21,738 19,737 16,939 15318 14,075

Non-Current Liabilities
Bank loans and other borrowings (7.439) (8,790) (8,444) (8,343) (5649) (3.461) (3,776) (2,677) {2,014} (2,115}

Deferred creditors (1,362) (1,770) (2,036) (1,734) (3,103) (4,064) (3,043) (2,709) (2,659) "(2,133)
Customers’ deposits (1,242) (1,169) (1,131} (1,084) (1,016) (958) (892) (814) (749) (661)
(10,043) (11,729) (11,611){(11,161) (9,768) (8,483) (7,711) (6,200) (5,422) (4,909)
Rate Reduction Reserve (Note 2) (14) 21 (62) (92) (93) (80) (64)  (105) (149) (149)
Development Fund Note 3) (249) (89) (340)  (338) (556) (A38) (p44) (370) (397} (473)
Net Assets 20,536 18771 17,003 15,358 13,898 12,537 11,318 10,264 9,350 8,544
Capital and Reserves
Share capital 2,411 241 2411 2411 2411 2411 2411 2411 2411 2411
Reserves (Note 4) 2,201 1,975 1,724 1,380 1,066 730 3N - - -

4,612 4386 4135 3,801 3477 3141 2722 2411 2411 24N
Loan capital 15,924 14385 12,868 11,557 10421 93% 859 7853 6939 67133

20,536 18771 17,003 15358 13,898 12,537 11,318 10,264 3,350 8544

Notes:
(1) This represents a reinvestment by Hongkong Electric Holdings Limited of a proportion of the dividend receivable from HEC as new loan capital
in respect of the current financial year, receivable in the following financial year.

(2) The purpose of this reserve fs to reduce, by means of rebates, electricity tariffs to customers.
(3) The main purpose of the development fund is to assist in financing the acquisition of fixed assets and it is not part of shareholders’ funds.

(4) These reserves represent @ Scheme of Control tax adjustment, calculated in accordance with the renewed Scheme of Control Agreement
effective st January 1994. These represent the accumulated difference between depreciation and the inland Revenue tax allowances, applying
the tax rate applicable to each respective year. This Scheme of Control tax adjustment shall be retained within HEC until such time as it may be
required to pay the tax.
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Ten-Year Operating Statistics

The Hongkong Electric Company, Limited

2000 1999 1998 1997 1996 1995 1994 1993 1992 1991
Units Sold {Millions of kwh)
Commercial 7,141 6,875 6,781 6,401 6,148 5,782 5,688 5,271 4,866 4,622
Domestic 2,346 2,288 2,448 2212 2,243 2,089 2024 1919 1,763 1,694
Industrial 505 490 464 466 482 509 545 561 586 622
Total (Millions of kwh) 9,992 9,653 9,693 9,079 8,873 8,380 8,257 7,751 7,215 6,938
Annual Increase (%) 3.5 (0.4) 6.8 2.3 59 1.5 6.5 7.4 4.0 58
Average Net Tariff (Cents per kWh)
Basic Tariff 105.7 994 994 922 839 868 845 800 76.1 716
Fuel Clause Rebate (15.2) (85 (85 (54) (6.0) (6.0) (60) (5.00 @45 (3.5
Rate Reduction Rebate (0.2) (06) (06 (©4) (04 (04 (1.0) (1.00 (0.5 (0.4
Net Tariff (Cents per kWh) 903 903 903 84 835 804 775 740 711 67.7
Number of Customers (000's) 526 518 513 513 504 493 483 472 456 445
installed Capacity (MW)
Gas Turbines and Standby Units 805 805 805 805 805 805 805 805 805 805
Coal-Fired Units 2,500 2,500 2,500 2,500 2,150 2,150 1,800 1,800 1,800 1,450
Total (MW) 3,305 3,305 3,305 3,305 2,955 2,955 2,605 2,605 2605 2,255
~ System Maximum Demand (MW) 2,417 2,343 2,316 2,205 2,118 2,006 2,02% 1,890 1,819 1,680
Annual Increase (%) 3.2 1.2 5.0 41 5.6 (0.7) 6.9 3.9 8.3 4.2
Annual Load Factor (%) 535 534 542 535 543 542 530 53.1 51.2 535
Thermal Efficiency (%) 35.6 358 359 35.8 358 35.3 357 36.0 36.0 357
Coal-Fired Plant Availability (%) 843 871 892 910 908 919 937 931 882 939
Number of Switching Stations 20 20 18 18 17 17 16 16 14 13
Number of Zone Substations 25 25 23 23 22 22 22 21 20 19
Number of Consumer Substations 3,381 3,309 3,230 3,172 3,101 3,021 2,954 2,899 2,804 2,717
Number of Employees 2,325 2,403 2,490 2,542 2,625 2,700 2,713 2,706 2,737 2,811
Capital Expenditure ($ Million) 3,549 3,622 4,248 4,107 4,424 5,459 4668 3,486 2,870 2,667
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Notice of Annual General Meeting

NOTICE IS HEREBY GIVEN that the Annual General Meeting
of Shareholders of the Company will be held in the Ballroom,
1st Floor, The Harbour Plaza, 20 Tak Fung Street, Hung Hom,
Kowloon, Hong Kong on Thursday, 10th May 2001 at 12:00
noon for the following purposes:

As Ordinary Business

1. To receive and consider the Statement of Accounts and the
Reports of the Directors and Auditors for the year ended
31st December 2000.

2. To declare a final dividend.
3. To re-elect retiring Directors,

4. To appoint Auditors and authorize the Directors to fix their
remuneration.

As Special Business
5. To consider and, if thought fit, pass the following resolution
as an Ordinary Resolution:

“THAT:

(a) a general mandate be and is hereby unconditionally
given to the Directors during the Relevant Period to issue
and dispose of additional shares of the Company not
exceeding twenty per cent of the existing issued share
capital of the Company as at the date of passing this
resolution; and

(b) for the purpose of this resolution:

“Relevant Period” means the period from the passing
of this resolution until whichever is the earlier of:

(i) the conclusion of the next annual general meeting
of the Company;

(i) the expiration of the period within which the next
annual general meeting of the Company is required
by law to be held; and

(iiiy the revocation or variation of this resolution by any
ordinary resolution of the shareholders of the
Company in general meeting.”

6. To consider and, if thought fit, pass the following resolution
as an Ordinary Resolution:

“THAT:

{a) subject to paragraph (b) below, the exercise by the
Directors during the Relevant Period of all the powers of
the Company to repurchase shares of HK$1.00 each in
the issued capital of the Company in accordance with all
applicable laws and the requirements of the Rules
Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited as amended from time
to time, be and is hereby generally and unconditionally
approved;

(b) the number of shares of the Company which may be
repurchased by the Company pursuant to the approval
in paragraph (a) above shall not exceed ten per cent of
the number of shares of the Company in issue at the
date of this resolution; and

(c) for the purpose of this resolution:

“Relevant Period” means the period from the passing of
this resolution until whichever is the earlier of:

(i) the conclusion of the next annual general meeting
of the Company;
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(i) the expiration of the period within which the next
annual general meeting of the Company is required
by law to be held; and

(ili) the revocation or variation of this resolution by an
ordinary resolution of the shareholders of the
Company in general meeting.”

7. To consider and, if thought fit, pass the following resolution
as an Ordinary Resolution:

“THAT the general mandate granted to the Directors to
allot, issue and deal with additional shares pursuant to
Resolution 5 set out in the notice convening this meeting be
and is hereby extended by the addition thereto of an
amount representing the aggregate nominal amount of any
share capital of the Company repurchased by the Company
under the authority granted pursuant to Resolution 6 set
out in the notice convening this meeting, provided that such
amount shall not exceed ten per cent of the aggregate
nominal amount of the existing issued share capital of the
Company as at the date of passing the relevant resolution.”

8. To consider and, if thought fit, pass the following resolution
as a Special Resolution:

"THAT the articles of association contained in the printed
document produced to the meeting and for the purpose of
identification signed by the Chairman of the Company be
and are hereby approved and adopted as the articles of
association of the Company in substitution for and to the
exclusion of all the existing articles of the Company.”

By Order of the Board

Lillian Wong
Company Secretary
Hong Kong, 8th March 2001

Notes:

(1) A member of the Company entitled to attend and vote at the Meeting is entitled
to appoint not more than two proxies to attend and on a poll, vote for him. A
proxy need not be @ member. To be valid, all proxies must be deposited at the
registered office of the Company, Electric Centre, 28 City Garden Road, North
Point, Hong Kong, not later than 48 hours befare the time for holding the
Meeting.

The register of members will be closed from Thursday, 3rd May 2001 to Thursday,
10th May 2001, both days inclusive. To qualify for the dividend, all transfers
accompanied by the relevant share certificates should be lodged with the
Company's Registrars, Central Registration Hong Kong Limited, 19th Floor,
Hopewell Centre, 183 Queen’s Road East, Hong Kong, not later than 4:00 p.m.
on Wednesday, 2nd May 2001.

With reference to Resolution 5 above, the Directors wish to state that they have
no immediate plans to issue any new shares in the Company.

With reference to Resolution 6 above, the Directors wish to state that they will
exercise the powers conferred thereby to repurchase shares in circumstances
which they deem appropriate for the benefits of the sharehoiders. The
explanatory statement containing the information relating to the repurchase of
shares, as required by the Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited, will be despatched to the members together
with the annual report.

In Resolution 8 above, shareholders are asked to approve and adopt revised
articles of association which contain various amendments to the existing articles
which have been in use since the Company's incorporation in 1976. The
proposed amendments to the existing articles and the full set of the revised
articles of association will be despatched to the members together with the
annual report.

2

<2

(3

i

“

=

(5,

R




'Hongkong Electric Holdings Limited
EBEEREEERAQF

2000 FF

SEEE BaYaE




)
Rall
A\ /
/

=
22

ﬂ-‘;

i

SRR 1T

i

EE
EES

BITES

ES

RABWE

B R

e
=B

e aE

BEtFE

M7 H A2k

ik
B®

oS
KBNS

s 1E 3
NI
4§
A
BEAE

=R RS

HEAMS

t#AED

g
BRHR

BER
HEM
FRE
ZEE
SRR

oRE$i
BERES
Holger Kluge
SIEF
EEE
K=

EFFE

BERYMIEEB 28R EBEF O
B 28433111 {EHHE: 25371013
E 7 &4 it Mail@hec.com.hk
S E U www.hec.com.hk

FERLBELQRITAERLA
7 4T 1T
2SS TMBHE

BEEDTRFHELERAT
ERBEFRNEBER 183BREHMP L 1948

BEEERT
111 Wall Street, New York, N.Y. 10043, U.S.A.

EHEY-FFTEENL+A
EHAM-ET-F=ANE
BRBRRAMN ST —EMA+ AR
—EE-FHEA=AZ-RT-FHAL+A
BTAN-ERT-FRA+A

XNEH-_EFTEF+HA=A




ERAEREFEEERAA(BEEE)XN IR - NERE ERSBEEEHZIEZ

BEAANEBBEERAT (BE) ZEBRAH

BTEES BRMNEEYS -

cARAERE BELREE H#

BEAE VB L EREBRERERA=ZT=ZRZELKR - GEREEARBIEE
B_ANTRERZBEZBEBEA=T=ANLTERESM - EEZELAEH

E—NANEF -
= ok
2 THEE
3 EZREERS
7 = iE D E
17 EERRE
24 EERETEEE
26 ZEERES
27 EEABERE
28 BEAMB=E
29 EHReRER
30 FRIE M AT
50  ETSA Utilities RS BHEBE
51 Powercor Australia £ B B 155 5% 18 &
52 TFEEERETBERLREEEERER
53 EACBEERARTFEEFGEAAR
54 BEEEBEARARITEEERER
55 BEEEEARLOT THFELERE
56 MBMREFAEHS

EXELBEEHER LS5 2000FFH




IS E

B EEE

2.62 2.58 2.46 2.33

1.515 1.4875 1.435 1.360

B ARFIERAR I BEREFEREMRA B ANSFREE-NANFENEEFE BULRE L THE -

REEBRR ez ERRE =z
5,600 1.60
5,400 1.50
5,200 1.40
5,000 1.30
4,800 1.20 ——
4,600 1.10
4,400 . 1.00
4,200 0.90 ~
4,000 i . - ~ - 0.80 _ — — —
3800 - 0.70 — = —
3,600 0.60 ' '
96 97 98 99 00 96 97 98 99 00
EEE aaax BEEE muwz
12,000 45,000
10,500 40,000
9,000 35,000 . i -
7,500 - el B 30,000 - — — = -
6,000 o Y i) N e I 25,000
4,500 AR B Al (IR (TR 20,000
3,000 . 15,000
1,500 10,000
9% 97 98 99 00 9% 97 98 99 00

2 FEEEBEEAER LS 20005 F®



ESREZFEHRS

CETTOYHESEASESESEAN—F EREERAEKEENSFER - Ex 0 £
EBREE SRR RERAHE ETAREEA— T \BARSENST Y SEHERTE -

i REEESHMREBETITRE FEF -

=

EESE_TERFT A=+ ALEESER RN RENGERREES AN
AEBITIR=TABEEL BRLFEZABAT _BATRaE8LLEMES 2N
e

RIBE

EERRERREREEERNLALHES - ERTHAREEREANS 2F 2R
ERERESE TR HRAS (—AANEFERRE-—TEENELES) -

EROBTE

R-EFETE EEEERRECEDR BEVRBRER IERENEPRBERR
RE-BELF RAREEHHEUEREESEARBEES ZATABANNZEE-F
N EEHEZEYTFSIHE SDUEREBU LNEENE BURBQRTEEAM:
ERMBRBELRENRR.

HEARRE-SRAGENEEZARZEF-MESHNAHTENE=FT=8N
T AN ERNBAANEREE AR ENEHERE - RA ARG ESFERNR
BREN UBE-PHNBRANTREZTMEE LNER-

SEZIESRBER VAR ERESLASHN FEFIUIZFAERE
MEACNRBE - NMLSERNENHRERYE AR EERNEENTEFRBENRLTA
SZET ENBLT I )

S’ii.’éﬂ%iiﬁ/\’“_l?-%uﬁiﬁfﬁié BETASRNBRHEENSZ R EAHTHRERI R
EREEN-

BERUAEBAFMREHRE 2OFEE ST —FHAFRENEBEESEEZR S
ZEENCHKTE BEEBHEAREEFRPERES-

BYEE

TSZ}TEA~7ggiﬁﬁ?tt)&zaﬂ%%%iﬂﬁéi%%%*ﬁBF«“ﬂ(i%k“)gﬁ&ﬁ"ﬂ%éi
RAZREE-NMHBBEZFHE _FTEUF ATCATBVHEERRRIE -

Aﬂ/%\iﬁﬂg@%MJ%D‘J’\i%ﬂiﬁ%ﬁ%ﬂﬁﬁﬁiﬁﬁﬁzﬂd'EE/T\%J%EB’]EE@ BRKEEERE

==
=

B

agd

MEmRaa 2000F 58

3




ey
iy

i

=

) SRP O

BYHRERINEG  BH
BMTRERZNEXRA
REERAREan -

BEERRLT

2000F F 8]

RERR_ETUERE-HREMOLENERBT MARERKENMENEE
TEREHSHENAZREE RSB TENEFHEE Efﬁé%%ﬁ%mi‘“M ES
BERFENITRNHRERT 2 HNRAREEEALIESREIRB R O LM FRET &
HRIEF EQFIREBRERCENSTERY UERITEEERAFTER-
WL

—NMANEE SELRIZEEEBR D AT EENEETSA Utilites RSB _E £
CHEXRBSEHONERS %H%ﬁﬁﬁﬂ% C—EETFENA BEMAMNES
MEEELRERE-EHEHLEE -+ T B BT A U B Powercor
Australia Limitede

E\ /

il
rl]]n

LEWBEE 2 BEEAERELLERE AL REETNENEE-BMERY
EEEEXRESAERE-LFIEEHR ETSA M Powercor MIEE N EH 2 H
EENBRRE-MEEECEERBCOEBB OIS VIMIEL-

SETREAEEFLRERAREE-—BEELZ L TREZ - MTPEEFTABER
LERMEEREENMAON LT I FELE - FEREEFEEFTARERATAN
BE BRI ETHRIBERARUADIZZORTRE ZARAARUEEREE
FEREB EEMAHER -BERERENESRZERARE




BE
BEFEQERBERE RE_TT—F S HHERE—SEN SETEHREBEEN
BMER

SEREEEGS BNz BRAKE UENKRESIRER ECBUHRMN
B BEARENYBER ERNEEFANEENRDRE REETIE—F
R

AANRE_ZE - ERREEENEB I ERFER-FEEZRRAETHRGF

AT

EEPEENTERALEFANBET FAERREZTRABRYFREMIELE
HEBBUIE -AATRELERE AEEMARTIBRNHE BHEMS N TENR
BIE BHTEEE-—ESARENHSE-

B3
%E/u\

B —2F-F=A)\A

EEEBMEOERLE

2000 F 5§




BEESZATHhE




| EV
i J S

sk 3=
==

ENHEBR - NN NEFERBRASZZHI BATABAT-EEE - ESFEREANBAN
B BNESZ=R  E-FTHE-—tLtAER ELAANRHRAESE - LLHEREE
o RREBEBECLEXEHRADVEFABREMER -FMEFFRINESENZEER
HABEEEEUAIZZENANEEREREN  tREEEFIZLT A - EFHAER

EAZE+—BREFHEEASAT=R ¢

RAYEHRE [TER | ARNER HETEEELESEBTTZATAEAANBKFE -

Bl

BEMEIRERE AR WENRETEEERY
B ARBEERIATNEERRESLEEN

ATEMER Y REMOUENAERE —cE#E
EORBRERESEN ARG C oA RAKERENE
RERKERREGRAEDREWBEE RS
HEROFR TEMAARERIZERE RBEER
BHBEEHN - L - THANTESR _TT _FxKe

AEAZRBHNESEEUENBY RERANER
BEFRRBAARPERTRBRE UNERES
BRABE-BETENAEHER QLU BENE
BARBERABIMRHANBATZEE—a—+RK
ENEH-EABRBABEABN ST -_E4RKRE-

el

AEEERAEEMEMNMKEIENNRE - —FFT
FRERELAZTEEEW - MBS ANERERY
BREMTHEREREN THEXRT-BRAEEEEE
ERXBERNL— ARRBEBESHITNE BB TRRER
MERES MEMEAKE-

L

=k

RBMERRENNBER RBEETRIE Y RERER
HEIECMRESBRRABMAZERTR Hitea®
BN _TTNEFAERE

HEN -rr-sz-98%s

45
40 . _|

35

3.0

2.5

2.0

1.0 S R SR R 2.0
91 92 93 94 95 96 97 98 99 0O

O ssarzsnes (F8sh
O a1ig =3

EEE -Ar-52-999F (FEH

8,000

i ‘ ! [ i !
7000 - f o Lo L | L i

! ‘ ‘ |
6,000 | | _. |

5,000

4,000

3,000 i

2,000 : _ p—"

1,000 - i i

0 J
9N 92 93 94 9 9% 97 88 S$9 00

EELkS O xzms Oxrxma

EEEBMREER LT 2000FF8H




RN AESEFPFERBEREERERFE
B NMELHFERNEREREGSERSE £
ABMOBERETE-SRFA -

MTHEER (WESR)

REIEFAET-RINAETRE SEERN T _EAFHNEESLA
HREREE_A_THAREN B - TKESE-

RENEPRRNFERL AR THRAEERETHELER REMER
FOIHERERERE/TERHREETE-

“EEEF QR RRARFEMFNGARERS ERELHFHN

8 TEEEBREERLS Z000FF3




[EREAHE! (WAP) BB LB TEREPEESAF LI
ABMEZFORA MHRESLERENATPEAEEA
TR R -

FA RREREAFERE EMEUSOLE JREF YRS

MERELBURBR-FIBEEPREEEA T N\ERBE
£ QREFAEBBEREKF-

900
800
700
600
500
400
300
200
100

0

EERBET

l/
92 93 94 95 9% 97 98 99 00

L miges

ERLEHREBE LT 2000F=H



BREEELYENLEBREZENR
WEEEMNEZETSAREZRTEZ
PowercorlBE TR EEBREXER
FH OBHEEE-H o

(B LA ETSARBEATBRELE _
RME R - Ry

BREBERERQTE CBEER)
BRERKR-ANNFER R URE RN ETSA Utiities LB X%
MZ S UEREREAREAIENREARE AEBERRRIER
EEERLE (RIER) ARABE RAEARE-FT-_RATET.
ETSAEF 2 BERIEF BRNAECHEBBELAL 20 TRE
A/ABRBERTH BRERALECHEREE -BE_FTEFE L=
A=+ BLLHE ZRANETEENTH 2 T8 KABTRE
D2 RAEFRAEABNATEEETMRE RINBFIERM
HEMZBAARE B FT_88T-

ZEZETFNE BERERTACEM R 2 4% DL WEE Powercor
Australia Limited 5 — 18 EIEE - BEREFKRERIEZHARE-
FAEAKER Powercor BEE R Z N DESEANBEERENTEXER-
SEEERANTEETFA - RE NTEEFR-NAE _+=E—FT17

10 EEBRBEOAERLET 20005 F48%




g Powercor R —ERFEENREER -2 A8
BRMELEBERERURER AN NE - A IEHE
ETSARELMpRAE BEABNRBNHSREE
ZEE EAmMBEEERAE-

ZREEBCHMBBEABEENERLTAEE
EIL+—He

B TRARD T (KB

BHEASEBRFFEHASR - BEEENDRINA

FEE BENAERESUNRATREREHE

BHEMIRA Y ARGRETE FENENETE  fovercor RBNERARENE  ORESNDE
e N HPSRBRENLE -

AN RREEIR BEEROTENTRRY

BEUBEHUERLT 2000555 1



ATE

%5

EENBENKFHNEEEFRBEEERURNNER - NFFEES
Hol - REERBEEEFAT MABEEHEHNET A

SETEE RS TOEATAZEISNAEEREOEEIER
R REARENER FRTE IXT2REE BRIBER
BN RERERBA_EIRNIK SEREIRBSRRG
RERBRENFERNEEREARNE =TT 205

BERZE

EREEEERIZEZE | IEXLE T 2ETEHRBERI KR
—EETEF OEREBEERMNBEENNREEINIBFLEZDFRESZ
TR = RMNE-UEERET A LNEREBIEH - REULM

MBI REENS EREZ2EERENNLEFTREETL
R ERAMARNZERMA- g

FAHHENENREHMETIFNAEFTNEESTLR R
JIRIMEDRE - ZENERLH BRECES TRILER
WARNRFRE LA SREE T RERRH

2o i
iRE5 e

EfiNZ2Cu-—ARERA  —2EFE
EETHERBENERLE - RETHRE
BREGEZEESEBKENEERMN - B
UERZEHNEFEEENIRERSNEE -

ésmfﬁﬁﬁﬁ%

32 7 B R K E

12 FEERBEEFIR LT 2000FE E R



ANER

FRNBRESHE) SEHFEEINAILEEETEAT ES
THEZTERFEFT R+ —851L EEEEABA-TZEA
TRB HEFERLI LT NE-ERTERNESHE B LANE
REREHSR _SCEFRAREREREMBEERTT

EREENEFRLET 2000F F8§ 13



EELE

= BEREGREE
R ABEER

EMA-FERETIENED  S-—FEFRE
IRARMEER RMAREREEHENZER
BHE BEIZATAULEIHARTIHBRER
REHSNTER  AEERREIBEELKE -

ASH STOR
Silg Gt

/

REHE
EWH N BB BETERRE R AR

RIERE
EEFAENRENEENESARERENAR LR EREER KM
BESATEELERNKRE - ZSTTF AL ERERFRIANE
BRF-FFALENTABRRRENNENR

FR RAHNEBERABNBBFREEERS] -BEAR_ET—FR
AER®E AIBLANRRERIERAZESNBERKF R
BAE RESAERTRSREKRSBARNBERES IBEREE
BVERANEGERR LT RHFREBEOTHE R Ltoh WRKUETEIT
E—FRLOERAOENKE




i
]

@

--ﬁi,/‘\

=

FIEN N BERRTENRE - —HBANF BRI E
AEROATHERARBEETD TRBANERUEFASNEIRETIE
REINREEBREAE-BNAAGERENARNE-—F
TR BYRERERTAGRERKEERS FIAABGERRE
REMFEEK.

°

/;

;\

& o

F M

F
hE

REHEVRERBEZIRENRE T URND KRR QFEIRFERENE
T MBRAMRE TCBRBMALAINER-RREXARERERRH
BRI RE SN MER D 2R T - RAMEEA L GEEET
B EEEERREENARSNRRIEE.

HELEBYUBRENEE  BZMNEEBD
SHBRRARENRERERE -

BREULELEERLF 2000F=H

15



HERB

ER REGENEERBEEALNERESE - AFATEEEERARBEALRTS
FIEAEN A AABE - UNABERSZREERRFRENEE AR TEER X 08
THEYVERERERENNEABEET BYHESSFERBREENELAL-F
VTEBRTRENOSNET L REMBRIEMNZEA L

B

EBRRAEHANBEEEERZEENEREAT SN ENRBERLERFNIREIER
BEE2 -BRBHIREN EEZTOEERAEEELABEERBREKF

ERN SEMIIGEREANAT _BUEMNENNFREEER EHYWE ETSA A
Powercor IRAB ERI BN M B L UHRENERKE EHhEBEEEBEEER.
FEZE REERNETETEENES -

RAEETHIBRERA-ZRE ERBES AT REBEEMNEZFE-REEH
HMEREERZHNOATH AEMBRZHERERF I EXREH -SE—REE
HLBBAETLEE BERRBTRANERTIANBNEBMAEZNEAR -HREERE
BEE NESZNTARMEREEAUNETRETHEDEE BIREEBFBE
5 EENRUBRGEAFER T

REE B

SEHEBRSKTNAFNELS BEEERRESTAYRRUBEE RETEABA
RGO GPIESINEESEETSNEN AR REIREERHTATA A
TEERET T2 ERRE LBEEREREEE

ﬁ‘

3




EERHS

(AE B8R
EERARERZREEREERE SRS AT —RLFEZREREERIEE -

EBEXK
AEBZEEXEHAUEREAMME -

& 1B

AEBBE-ZLRTFEFT A=+ BUFEZBERVERE_TLE BIEAEERVELRENFTEBRERZ
EEANALTAG=TAEBEL(—AANFERATZENTREER) c FARAREER _TTETET A=
TR ERREIRNAEER T LEEEOTAERN -

B

THEBRLANS (CANNFERABZHLADICR _TTT
HEEBRNALHALD (“ANAAFARNBED)  LTER_TF—
REBRRZRMZBEOEEA -

THZBRETERE REEFREZRAK
AA+-RERBHETF-_FE-FRAATEEE

ﬁ-ﬁ

f#&

FEAARTREE L EBEFINBEENEE T —HR -
B 7

BAEEFEINREEMEIE_FIER -

BE - HERBEEEQA 2R
AARNRAMBAIRAEERNYERD  HERWAARTZB/HB (—AANF © &) -

lu\nh

AFEARBZBRAE_BEL(CNLANER-GET)

EEEE

AEREASEMAEZEFEERAEZTERETAAEL (CANMAFEAR=ZTAB T —8&R) - ZEFED
REREM TS +—HR -

EE

REBREODHEBRESSZERNFRIENE

FEEAER _ZTTEFNAA+AEHEES IR -

BEANFELEREE BT \GBESERZEFAEERALRANRT LT ERSBEBEET -
EERBSHN

REBBRTZRREFASTHREBELEILES IAAEAUBEREITTR - FRRLMERTREOZE
EEBN ZREEH(—AANF  #) -

EREURRTBR LT 2000FFH




EERHE
BUFHTEEZME

BEBYUFNITESEEUREZHSAEA (—NANANFRAEET UEBEFRESHZLAGEL 2 &E) -
FRALEEMENEARNZEME TBLHRRTES -

= II’J
%§$%$¢Eﬁﬁﬁ@WEﬁQEﬁ&@W%@E%%HZEKé%¢'ﬁﬁ%ﬁ%%§§°

TEEFREESD
E-FTTER-AANEE AEBADERAEFAHAMEREET A=t AL ZUEE SFBGE
Sz =+ -

BAEREYGHESEEEATEZERYRRBEERBOZ - TABR (- NN FARAGDZTZER) - @
MAZRAZEEYRHEEBEAAAED Z2ATHER(CAAAERESZATN) ©

—EBEARABTRAENZENELZBRR  EERATS A LR AREFZ —SAHEAE 2 A T#%E -
BREROREN R-FBRET A=t —HR-AANETZA=ZFT "B LFE ITEFA-LEFHR
BEERMAZRE HULZAREEAHERFFEAER -

BEXS
(=) RRR—2EWELF  BEEEBERLF(BEDR-ANREF_ANE REERZBERER 2
#%%F*ﬁ@iﬁﬁf@§®ﬁﬁﬂfﬂL WDJI—E%%Gaﬂﬂ§”2£+ﬁﬁﬁﬁﬁﬁ%ﬁﬁ
REFHEE - REZBSBEUNIRZRERG FERXRSFETCERLBERBEENK - NLER
E@AEEﬁAEZEEk%EE%@%@E@ BZEBRAR - AEFERRONTABET(—AANLE
BEONTEL)ZHE NEBEESZN(CANMNEFRESZ TLHE ) BRE  HBEBRAHE -7
BZBERER _TTTEEE %%Zﬁﬁ#m HEBHEER—ANELFRARA T ABFETRRZBEA
TURE - BREBEEBERSMBEROFZESFLTRATLTRED E+HE - THRH () BBFLKL
KRR IR -

(2) BRESHIERBERAFA([6H ) R_FFTF=A_ +)EJ¢W§'AﬁH%F EEZETE%E
ERBHBERHNLE—HEHIERGZES  UERLAKSERUEBEZNEHBEREZRIBER REBEAZ
TERAATERL tMREREAEETEREXN %A5542£%%%"Eiu?%%
ERZARHEMNIEZLREEENEXNTAR - ZEARNTEHEN - ZEE-FAA —HEALE -

MLEBERAFFACHENZIATEE  MALEFEELATALRRAEIERARIEZEEER D
£+ Mg

TERAT - FRBBEOR _SETE_E_+ )\ BIBARS rAREHE - BEE LTEI
ZHESF(-)EEEBEE - '

BEEBEEEMRLET 2000FFH




(=)

(m)

FRAIRRIEZEEEFR2E (RIFEZ)) XREHKRHFE B D ZE T Z CKI/HE Electricity Distribution Pty
d ([EF])  RZZTZTEF )\ A =B PacifiCorp International Group Holdings Company & ScottishPower plc
FiTa ([HE]) + B8 APan-Pacific Global Corporation K Eastern investment Company B 2 2 — B © #Z W
2 8] £ [A 8 # 5 Powercor Australia Limited W RN BN E HEERENTEEE - EREA-T=ZRB—TH
HERAT (WA —BE— B8N  ER+-AEBNTZEERLT(WEBELTZECLT BHELARZEE
EENAREAMINTESRBEBBERRAZAOEIINERA  MBR 2 ENEET(NEE=T—B-TEL)
Ty 1EEIE Powercor Australia, LLC(HBRBRRIEFy —) 2 EBES MR ZFEENF-R+TREBAAXN -
ALRRERBSEEIREZLD  RESRBEREAAEZETCENELEER  BREBELERAZTEC
FTRHEERT(OEBANELTZEER) -

i

K4 w2 & B A M B 2 BHE Transmission Finance {Australia) Pty Ltd ("HEITFA") RS T ZEF NS ~REHF &
ARAFRIRERMESZRITEN  BETE R LME B UWE L T (B Powercor Australia Limited J Powercor
Australia, LO G HBHENENTHEEERT (WEE=ZTEOTEED)  BEZTHKEUXRZ (BEEE
WIWEQABZETYHIIMER) - ZIEBEREER  BHAMSR HEMFAN S BEEMEER A EER
BN HERARERMMKLZEZE  E(ETEBEE Powercor EBEAREREAFMBBE 2 ERERERHENEBLR
TIEREXRRUGER RACKRZTTEFNAZTAZHRLGESHEN LN S  BEBLETRYETT
BT+ RSB (L) BEFHEFE -

AEELSHTERBARAT([ABD R -FREE+_ATNAFTIRE  ARAERTREE V5% E
BEaERABE RBASNKEARIE2ERE BB UEARRE RENA/-T-EBIL- . LIlFHE
BEAHEREN TEENERBRERTIEEINTAR -MREASZEARTRE  EELLEKE
ERT_BAZRBHEERIEINTER - ZEZSRRYR _TT_FRATKEE

MTEBEARAAKNAEHBEMZIATEL  MULERARAATALRAIERRRIZEZEERRA
RZERRE - LABRER _TETFI _ATHAZBEBE LARRERE  RERLHRE+0E
—TERHA(BRBERREFS -

ARREEEBMARSMERAE (B ERAENRR  THERUTHIGBE  RETRAETTER
BEREBRE LM o

AERMEZEFER AT ZHERFIAS. Watson Group (HK) Limited ("Watson")id] LA & « BB — NN
F-ACHITINHE  Waton BB - NMNNF=ZA-EBE_ZFEZ-—F_A-_+N\BERLAEBHER
ZETRBEVNEHNSE - ZAFHRKBESNEENEUBRCEREANRETE - MEERAEANEEZRR
MARBHNERBRZER=_TRAXN - RE_ZTZTE-—A T LREITINHE - Watson IER_TET
FEETRAEUNEFRERZETRAAUNERRE - BERE)ALSTEERBOHEUER - BEA
REETARRBEREZTARXNEPANERBRENIBNECERNERT Watson ° RIF LM
M BE - BEEFANEAINT Watson ZRIBEHEYNEBE T ©

EXERBREER LT 2000F5H

19



20

BEERWE

ARERTERZEEERQGZHBARSNER (RE)BRAF (IFNREDR—ANAAFEMA+REF
YHhE e RR_EEREFRAASToHITY-MEEIRE - REZHEREREIEE  FMNRERESA—
NMNAELR-RE_FT-FNA=TEMEREELRLY - BERETITRABMNEEIBORER -
EREBELERIEEIBANECERSE - BEANMIENREZERZE=TERAXNABNEAE - R
%%%%%@Eiﬁ%%ﬁ%%%ﬁﬁ%no

REBEBZMATAZET —EEG  FNORBUHRTESCENEE_STTF T F=1+—BEEEARE
L BEAETIRS (IX5]) - LER

(F)TEENEARR—REBTETZERS
() %FXZFHEB-—RBERREITY > BHRAQEREME - AFARFMAENGRE &

(M) ZEXZHNEBRERETZETE

BEROIEF2LH
AREREFAMBERCARAFER BRSZECANEEFALAEETEREAC AR MEABEZBRH X
EHMERN(—AANE &)

B £ f& A < B
HEFVNTEZEETTHIRESRI  FRALECNEFATITMNES  EUNAEBMERTRRAREEE
NAREETEEBARSFBRARES EHRMBE+ Nz SERATHAEE -

ESREEERATIER-NAANFEF-A-—BRIFFTRES  AERIRETRANIHEHRS RANEET
B - BIiZEQH-RBUYFATESAAN  INFAETT=ZRES:

Exfn
RRBREBS (CHER) KOEZ+TNEMERZEZLRALE  FARRISEER _STEF+_A=-+-88BFF
LNEIREMBBAR ZRNERDT

BERLTER—TRAOEE

BEEnR 8 A £ 3 A F Ht ECR2

FEESRE - - - 829,599,612 829,599,612
(Fret—R2 =)

BEEEEE - - 2,011 - 2,011

FREELE 739 - - - 739

FEEEBREEFR LA 2000F 58



Bzt

(=) BERODHRIZEZEEDERAG(IRIER) ZHNEBLAKES - IR EBERLG([HE)BERIZE=S— U L2 BT
BE HRIEZ (£ ERAGR(REDETHELTFEENEZS — U 2 B #7788K  Li Ka-Shing Unity Trustee Company
Limited R A ## &4 22 8114 The Li Ka-Shing Unity Trust ([LKS Unity Trust/) 1555 A B G REREZ 5 — U FZ B E7TARE < LKS Unity
Trust BB B 2 #7172 1555 E [ & Li Ka-Shing Unity Trustee Corporation Limited £ The Li Ka-Shing Unity Discretionary Trust 15 & A
EORE—LBETZETIANE HSLEEAZARESA  OEFRASLE FEEZLE HEFAREXRE  RFEEHL
E o FEEXLEBLLEBNEE  ARERZEREEFAZIVHESAGOMBRARELARE  FTHEEEFERIZZZWEL
BT F BT LB o

(Z) FPEELLERMG —FRBERIFHRBAERE XERELAEE HTRBES (LEHER) GOIBEFRHERRNBREE
RElZBRGEE -

BRRUEAEEN RoBEREFT_A=T—B UEBEN - UEERELAQASLETAEABARTZERNEAR

BEES -

FERRESR
BLALHEsBEEERN  RIOETEZEFET_A=+—H  BEES (CHER BAIET R (D) BEMERZERL
MR BELARFMUEZER  UTRBBEARFZETRABED Z THA LM ERZRFHAL

(—) Li Ka-Shing Unity Trustee Corporation Limited A The Li Ka-Shing Unity Discretionary Trust 53 A & 1% - Li Ka-Shing
Unity Trustee Company Limited LA The Li Ka-Shing Unity Trust 535 A 510 - I EZ (EE)BRAF - ME=EH
BERABREWERQSMIZD 2 E R QA XHutchison Infrastructure Holdings BBR A8 - RIIEBEEER R
BAIREMBLG Hfod ER2AISREZ S (RFHER) KD HHRIEFSBFLUESTERME —FIEZ
829,599,612 fx AN R A7 -

{=) LiKa-Shing Unity Holdings Limited i 18 4% & The Li Ka-Shing Unity Trust A The Li Ka-Shing Unity Discretionary Trust {5
HAZS —MUEEBTRABES S (2RER) BIIRIEIEST FiER 2829,599,612 % -

(=) FE§ % £33 B AL Ka-Shing Unity Holdings Limited =5 — A E 2B TR AR B EH (D BEDS) BHHE
{E#FH L8R 2 829,599,612 B -

(P9) Hyford B BR 2 7] 2 M B 2 & Monitor Equities S.A. B Univest Equity S.A. IR BB & (R BE D) KW R ED B3
£287,211,674 B % 279,011,102 % » MZSERHEBEE Lill 2829,599,612 IR A -

EEEERUBMRLT 2000F£H

21



22

ESAEBREXRBE L ER

FOFEE FRIAL BRESL BERLL FBEERL - FEMEL BEEBAEREOEILL(H
BEZ) FARIZEREEEARAA((RIER)2EE - RTEEZZAEE FEARRTABREMERR
EEREIMBENEE - UEEBEIRAAEEAT —EEY  BASHZERGE S (DI EB]) BR

BRE -

EERNAAEEHEBYURERARFNERELENER - ARFHETORES REMESRIN  EFBHRAE
EHZTE2BUARIZEBOMBNITES  —RIFYTEFRDNZBIFUTEZ - EREIEFETRE - B
REFTERTFALACAESLELCE  BUNE % BEUTSERERRZSERENZLEKE  mMES
BERIEREZME -

ol N
EMBRAZERE EBMEZEIBNARDETRAZMAS  EHFFRNERMEET 8RN -

EXFHX RBESRMBER

SHESERREENEBRAENEBNRMNBRE  REREERYHEENEOEE  UXNEXHXE -
NEERR_TETFNELARIXRURAENAREE: SEREBEEUNRNERREEARETENFTE: -
THEEZER RAREETRETTSENEE  AUEAEREHES -

BEE_EEEF+_A=+—8L " ﬁD%TZEWﬁ—Et+ﬂ%A ZEERL(—ANANTFAE—BZTZEXW
TOEERL  ARERKFZETERREY BZT+HE—TZEERALAREANTAESTERER)
BEEMCELENEBETABCTE ( ANMAFEE-+ELTAEEL) REEEBE —++BL(—NMANEAE
+=fEx) -

7T
EETET_A=T8 SENERFESBtT - ENATAAET(-AAAFRA—B—TEETNLE

N

En) BRELAE - BNTHENTREET(—ANILEFE_BNTABATEEERT  REABBHLHERS
060 (=L NLEAE044) ©

EXBRERERGE

R_ZETEE+_F=1T—R ZEFRIEZE B+TAEBANT=ZEET Z&E0T

BEAZATEUEBTREUNERIIEHFRETREN ZZTHRTREM
Bzttt RARREER:

BERZNEREZLHEBTF |

BALZ

2

DZANT—REBEH -
R F ARERAZBTEEARNTAEBAT BELT (—ANNAERLTHERT) -

TREBEEEBMR LT 2000=F3#



SENEREBBEENURCEREEER LNV BRABREEREHNAET - SENRAZTERER  fEN—

HERABITHETLERE  AUTETAYRAEMIINEZBEMELNIERR R _FTTE+ A=+~
B HEAMmEBEEEMNEERE NESZATAUBTRUERETLREMN - BIREFMELNIIERR
ERHRSKFOEMEEEEEANBERENETIERR - NESETANIEE S ITAMERIIESL -
FERNERBEGH  UEENERMNEZRER R-_ZTFETF+_A=Z+—8 SEAZZRBETHRIASY
RESSENTN\BENATIAEEL (—ANMNFARTHE-—TREER)

REER
RZFZETF+-AZ+-8 ARARGT - HHERFAAX\BET (—AANERNBEL) WRTERE
BT RAT IR ER -

RIBZEEFT_AZ1T—B ARFAHFETHBLRFNRTERERREMERE XA TR
NAFEAT=ZEBATHREER) °

cft

NT

BET(—N

LIEXRERE
AREzAFEABETERAFEER T _ER -

B BRD
ERESET I RREFASERE - HENZEEFA TN EENR/ALRFARIMIRER - ARRERE=
FAREF—F - TEEEREE -

FEERS
TE
EIEE

5% —2F-F=ANE

EETRERUFTRLE 2000585H 23



%EE/U\
Tnﬂ’i@*«—ﬂ)\ﬁﬁ%é&%%%ﬂ%%iﬁ%i%%’ E)ERCTR(IREEEZR MELERBRAF ([
EBOTESEARIIERZSERERAR(IRIERZ]AXR %‘55% ERAEEEERLTEN-

EREazr

TAR AN LFREETARES - EXEANEREEE L ERIE  Hutchison Telecommunications (Australia) Limited
% Partner Communications Company Ltd. =& * B Husky Energyinc. Bt e TE-EX =M ARIEZEIEFR EEN
VoiceStream Wireless Corporation EE-EXL A B AN ELE T2 T AR MNSHFEHNHEEE-

EXGzmEsngsE

ANTNAR AN AFREEREEMA NNt FEZTAEEELERE - R AN~ EE—NN—FH BX
ERARNEEEE R AT AT ERRNE TN RS LR ER AT - EAL N AR I EENITES-
B EEMESRRERENEESTEEER LR - BEAE B AT REZE TN U ABITLIEZM-

*EEE
N ZEm AN EFEZCREE - EREAREZEN - BEXER - NN\NFE_ZFTEFHEERB L
EBRRZERFZREENARNEAR - BEXETARTEZH LI ORES:

BHERS

M++m — NS ERETAES AT ANEEEHAEFLLERRIIEENITES ST/ Atom.com
limited- Partner Communications Company Ltd. & VoiceStream Wireless Corporation ZE R X - AXBEEEES
ERCBEER UHAREERELEM-.

METEEHKESE
M+ — AN FEE AR - B e I N EE A S EE - A s AN ER B+ BN REEEER
+EG TAREEETeHBee e
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ATl — AN FEZEITAES HAEAMERNTESE FESESREERE I EEEEEFTRATIE-HX
ARETREEETEGYEETEBE LS4

* Holger Kluge
ITNAR —NANNFEEZEETAESZ M KugeBIMEAFTRARRITLALBFERTER ZETALENEAK
T Bt AR B 18 ~ — ° Mr. Kluge 7T & 724 Solutions Inc.» Husky Energy Inc.* Hutchison Telecommunications (Australia)
Limited- Prologic Inc. TAL Global Asset Management Inc. & tom.com limited 2 B E-Mr. Kluge 5B EEE LB LT
IR
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# Hongkong Electric Holdings Limited 2SR EBERATISTHR
(REBEMERINBR AR

FEBMEERTRE _t+EZREOTNERREELTSHRAGHNEKE:

EERGRBMHEL
ER(RAAGIDMEEFARUEAEARNTORE-CRUZSHRERS EFUAENRASENSHEE
FRRAROHE LGS UHBIAEASRRTESEANFRD-

ZFNETERBHRMASZIANGR YESHREFLBYER YAKRERHRE-
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HAEMMEE TEAFLEESNGRZSKREARMENTIEGANAE AETHNEHARRRCECERTIRE
SENERER RACERERTRAREZS SR
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2000

1999

A BEEETY EHEETH
BEE = 10,643 9,690
BHEAE (3,528) (3,406)
7,115 6,284
RN = 728 396
Hip @R K (472) (403)
HiiSEREEE +m (84) (84)
Bk AR (939) (648)
EE AR i3 6,348 5,545
FriEgnmziEas (2) 3
R B AR R 6,346 5,548
I8 A (637) (496)
BBt 1& R 5,709 5,052
EHITE AR A
(N8
BRES (160) 251
BBHEE (14) a7
(174) 234
BRREEER 5,535 5,286
) A (3,233) (3,088)
EEERZER 2,302 2,198
FNEEREBIOT
EATRWE R 2,302 2,198
AT - -
2,302 2,198
ERERN + $2.62 $2.58

BRERS  FALBEGBERRELER -

BREZTEEENTHNEZRENEZRAER — 85 -

EEUREUHEMB LR 20008 FRH
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£B8 D7
2000 2000 1999
BEEBTH BETBRE BEOETL
BE
EREBEE
BEEE
— W - BB NERE 36,423 -
—~EBEREE 5,169 -
41,592 -
Lag=RNGIE X - 27,640
R AN 6,326 -
EAEIEE 891 -
48,809 27,640 23,959
N +7 402 455 - -
FElgEE R EMmERIE +5 1,645 951 10 13
BITREREMESES 794 1,195 782 1,185
2,841 2,601 792 1,198
TEBE
SR HHBRA += (1,636) (1,961) (42) (46)
BITEST —EBHEA (55) (30) - -
BTER RSN + 1 (3,976) (645) - -
% 18 (209) (227) - -
R A% B ~ (2,080) (1,980) (2,080) (1,980)
(7,956) (4.843) (2,122) (2,026)
RBBESHE (5,115) (2,242) (1,330 (828)
BEERADAE 43,694 37,526 26,310 23,131
ERBAE
HEER =N (12,382) (3,490) - -
EEEERE + (1,362) (1,770) - -
EEEe (1,242) (1,169) - -
(14,986) (12,429) - -
RERE it (14) {21 - -
HRES A (249) (89) - -
HBEDE 28,445 24,987 26,310 23,131
BE RGN
g - 2,134 2,085 2,134 2,085
BEE - 26,311 22,902 24,176 21,046
28,445 24,987 26,310 23,131
BREFERHR -_TET-FZANBHE
FE EEEFRKIE
FR2 TES

BRE=ZTEEEFOTNEZRENGTREIEFES — &7 -

2

FREEEETIER LT 2000858

J



SEREMER

BE_FTTEEL+_A=+—-RLEE

2000 1999
5% BEEBTH BETBETH
REEREBH2REEEA = (8) 7,562 7,038
REWBRERESH
MaLTH (1,219) (941)
B9 A 436 29
BEEHEEHREZ R 21) (58)
FEBARTZREWA 12 72
ZABRE (3,133) (2,926)
REBERFARBESGAZTES AL (3,925) (3,824)
HE
BNEENEH (655) (452)
EEETEAERELTEE (3,424) (3,605)
HEBTEEURERES ' 23 421
EHBE (779) -
NELRANERE ) -
FHMANTINTEER (11,578) (2)
BENREEER 5,409 -
FERERD2FHSHL (10,351) (3,186)
REAZFREREY (7.369) (424)
FEREZFERERA H=(2) 6,943 1,621
RERBEEEREZ (BD) /#0 (426) 1,197
FPZRERBELEEER 1,165 (32)
FEZRERESZEEER 739 1,165
RERBESEEAESH
RITREEREMCRSE S 794 1,195
FRITEL— EHA (55) (30)
739 1,165

BRE-AHREEOTNAZFRAWEBTERR — 815 -
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(v HEEFRENENUERREZAFTLENAFREREARESHE MO ZEET  YEELBLIASR
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BRI WERD .

EEEBERAG(BED ZUERERSITRERFNESEIFEE  EHF8GTEEZE
FRBEKF  FERBEBEZEAREREE AERESEEZQBR(EFTE]D - BBAERF
BNV TRAOLZ  HEEAREEEEF PRI AFFBANREUNEER -

H-NANNEE_SFTOFZRTURAEEERGILE - REEHFEAZGE  EFBIEHA &
SFESFREMETAORNBERED  BESBENRE ML REBR BN IRET B A7 8 2 R8BI T
o HBAEBEABERMAHE -

BREERTR
REBEMGE  MEHEERARETRMBERZMAOZEE (E) ARBHERRERR (R B &S
&l -

B EGREH EHNE)  EREREN ELAETEEX SHAPENAFERZRE (KE) A
PezamEMmeE) & (8 ABMBEBERER -

EEEVRFEIANERTERZIFRES  DRAREAZIABERRT N LM NE) BRAERR
BEZERERNUNFEZES - EZVEHETABEAN  FEETHREEASELRUIE K8
HREBERFERAMHBERIMNEBLE  RFFESFHEEARREERMNTE - SE€HMBER
RERIABBRACHBE -

WErER
BROWBDREZFENREEMEBEIZEERBUEATEERHE - EXVRAEA  SEMBRER
MEABEENHMAMBENENREBLEAEERIVETFE -

EZUHEER  REVREFENRABERIRNES N EERER  TRUSEENEFRMN
FEE - -RECERBZHMEGE AGEENYEARRSRERAFEUNFER MEMAFPEE
REFNFER - BERYBRABEE  ERHGLBFEEEEAHHEANRRE - RENERN
RO G)) ABERBETEZM B EHRET - Bt - B ERER  BNRERREZENTHE
EEERBRABRAREBERWIE RABESFEHNRABAER -

(R EETEERFE

(i)

BTEENREESEHRELEN  UTATHLERGEREENEEE BHREEN  KEEE
EHEEZETREE - MARBRESEREETEEIRARER -

EIBRESTHOBERAXRETRTEFER AENKEEENRERA  EERDBEERN - R
MEFEEAREERARBEUAPHENERTRERIRITENEE -
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(i) MRALCBEFEENHEMIANSCHEEESLESTRURAGHEZNEER: HRBETEE
MBEHXEETAZRLAENREE - FRAMBEXDRAEELHARERRAS

(i) HEEATEEMEENBRANGH FHERSEEENRERE.BNEZHELT YR HEREESZER
BRARBAXER -

(v) TEEBDRERZRRETEEN T 2B ERERAE ¢

-3
BHREO TH LT 85 F 55
BEME 100
B 50
BE BEBIER HEREER 35
BERARRE 30
B MERAHRE BRER 15
R EBERE  HEEWMER 10
IBITARBKLERE 5
B 5Z10
EH R 5Z6

(F)BHREAEER

ERSHEZHRDEEBURENM 2 THRE  RRBHEXENRBEFHBHRE - RALERIZE
A EEESHEINAARERR -

(B FERETHFRZIRE
BRI RE AT REE -

REDEEMERE NIRELSEFERBNEAMNZAERBEAELZ URT - FERNAERAHX
BHEMEMERESE -

EETHZIRE REALREZE NTREMNLEEANEESNBRIENR -

(%) B R B
SMERETE NERAEABRABTBEATHERENAE -

FRREANERS  NREBERXRZGEREBEAXIHABFTEONEXAUTEBEEIIEANHZERRESR
BBEARE -
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EPERERETEREERIMELEZNBRAAKREER NEAERAEHNESL HEBRAZE
EEERAN - FEHGLAZE CREZBRANEE -

BONMBLRMEBERFENTHERREREL  EEABRAERAEHINEREH 2B - EXESE
FhHEEERE -

(F) EERE ‘
MIEENERZBRTEEXAHEAR  TUMFEARTREZHRAREELEEHIEEE - RIWEL
BEASLTRER BRELSEAENERZSRIEET RS -

(H) BERAE
BERAREREREANARIEESABES CEEAUBE 2R/RWEEE MEWAESTE—
BEESUAERAEANUE  RSEEXAYBEERIH -

BEEXLNEL  BERANELS RELGREERAHTAZKHEBETNEYH  FERLE

FCHBEEENARENEERN AN —HD - EERBEREERAHEARRBENFTFEHAB L TR
RTEE BEXTEFEEELRERF -

(B) BEAL
REATEBENERSBEESNEANARE T NP RREERREBTEARENNENALRAF
REEBARATZARZERABAREARZENE - EREALREEAARECEE -

B
ARHEIIREBREERENHE -
SEZEXEITOTI

2000 1999
T BTt
FEEE
BHHEE 10,543 9,577
EHEBEA 21 29
B R EA 79 84
10,643 9,690
BEHE
& _ 10,606 9,646
FE 12 8
H fth 55 M B0 R FO R A 25 32
16 ZE M - 4
10,643 9,690
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BE IE B 8
() REHA
2000 1999
&t B &t
BERTEERT 18 326
FIE Uz A 566 41
EEMEHFORBEA 112 -
H A 32 29
728 396
(M) EBRT
2000 1999
CE:Eok BB
TR T X8
81 15 5K AR
RITEY BRELAFABEEZEMLERHNZA 912 478
HMBERNE 349 409
BmE - EBEERETEEZNA (314) (232)
BRERRSH AT & (8) 7
939 648
E 1,443 1,343
FERSE 848 876
ETRA 587 607
FTEETEEERE 47 36
ZEMME 2 2
ZEtATHIIEE:

EEBIEEHET 18 326

FIRAXREREAZNE -~ REBNZN\BEERETEENEARE (CNANANFRABENZRAEGDZN) »

BEERGEFNEERET _EBRETAREEA(CANMNFRAET—ELEET)EFALQEZEKRAR -
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BhatlrBE

ARFAREEZBEMBARRYERREHE  AREEAXBNMERNRERERZSRE - LEHERUERA
ARLECBREBERKBGOIER - EXHEDENRERNEE  EERRENDRBESNRE B
MEREFEETEHE -

ECRRRFH A=t -BLFARERZEREERS - RAT-BEL NN FER-EBLTIEET °
FAENTRERABREAZHER  ERRELS B ABEER-

EARESTENERER  DREBEEEUHENERCANNBUEXRBEM I THGEE  BEINHRRBEDF
BURBREEMZZEBHIR MEENHER (WER BEREEEATIENES Z AL RFEHR -

KEEZBEMRRS BronzwaerZ T (XFIZ A REREMBE T NERELE (R B REREMNSE
ELRNERABEMESS L) ER_ZEETE-A-BARFHEETLE RAZWKHERTEHEZE
EEE RHIXNEZBZZFERLERE-

F%%%%@ZEEE%%HE EFRE BREFZREABHELSEBFEN N REFETERFEREAEE
D2

H

BAXREEZERARITE RNEERZFBZEETEA=ZTERAG=1TEL  BENETRERENES
Z—H=THh-

H_FERFT_AREEN(EHMELBEHBIGI)  ZRAFANSENERFECKNERRERBEEH
B FEREERTRENEREEZNRETHEIE - FTEE T A —BRERZNHNBHNEREES
Bl-mZBERE FEHFABNEIBE2NATUELEEHEURBTRITENSE -
&8
2000 1999
BEE BB
THREERAAAS (—ANNFRBAB=ZLAED) 1,153 1,108
BRERFREBRABLHEEN (—AAAFBENLAERD) 2,080 1,980
3,233 3,088

BIRAR B LA2,134,261,654 B (— LA E A 2,085,152,091 A 5T E - ZRENNERBHITRAZEH -

BREAJEBWMEHMETFR  URBBE-NNANET A=+ -BLFEEZPBREXRERE - MEEZ
ZETFT_AZS+—BLUEERONPHERSERFAERE  A2RXRERELIBE ZEH -

ERCERDAFRAT 200054558
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BRIEM £

(€) EELcREEEE ARG

(F)

Exs#E

FeREMRY
ERE T BIHER
FEAL

E=EMETUTEREZA
2000 1999
AR AE
07T Z 1,000,000#T 13 13
5,500,001 7t & 6,000,000 % T 1 1
6,000,001 87T Z 6,500,000 # T - 1
6,500,001 X Z 7,000,000 # 7T -
11,000,001 7 ZE 11,500,000 87T - 1
12,000,001 7T = 12,500,000 % T 1 -

SEEEASHRH

EEEASSFRZALL (—ANNFRALR)BEZZESE (- ANNFAZR) REFMN LS &

RABNESBBE (—AANERME)  HAHFMUWTI:

2000 1999
CE-$rhis BETH
FoREMRE 9.52 8.66
RN BIHEK 1.10 1.10
AT 0.20 -
10.82 9.76
REEEBARERMHRAE - 0.33
10.82 10.09

EBMEZ (- ANANEARM SBEBARRMENTREZA -
2000 1999
AR AE
4,500,001 7T £ 5,000,000 &L 1 1

5,000,001 &7 £ 5,500,000 &L
5,500,001 7T = 6,000,000 T

FEERSBARLT 200055




(\) BE

(F)EEESERZHR

2000 1999
NPty gE T
MENVZBREERAERREFMUARE16%
(FARNERI6%) FTELZEEFERER
ERFRHMBLRF 637 497
/NG - (N
637 496

() EEH IR

ABHZ EERBALEELRRITREIR (—ANAER16% FTE  HA=ZTNENTREEL(—AANE
BEZTAREELTAREER)  IZREBTEECLSAERBIERZ - HBBLRFEARAR  BET

BARZBRTEVKRIBEE -

(7u) EFHTEE

EEERBRAFNADEZ—2AWBLRR  HEKEY HVEZRARNEBTERF AR L ZEHEFEBERN
EHl - EEEREARLCARESNFHBABEA EEEF ERESRABHABZEHOT

(B)REES
2000 1999
BB BE T
1A18 89 340
By, (AN BHEE 160 (251)
128318 249 89
() RERB
2000 1999
EEE BT
1R18 21 62
BEEEE 14 17
RERP 21 (58)
12A31E 14 21
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BESEHEBFRDA

TBERET
EREFZHEEEARRESEN A tABR=ZTHEEX(—AANEAETE = NEERT) c BUE
FECBRITRMOMEFLEEH 2,112,390,455 B (— A LA E S 2,048,736,210 ﬁx)ﬁsﬁ ;
RIFEEER—NANMNEFT_AZ+-RALEE TEEEEERFNTEAR -
B |
BE - BE ERES |
BETE HA L BgE REgE BE By g
RE g
2000F1 815 2,372 8,177 36,941 3,959 51,449
RE - 6 309 3,234 3,549 ;
e g 2 313 1,709 (2,024) - g
B (8) (3) (246) - (253)
20005 12A31H 2,370 8,493 38,713 5,169 54,745
B R B 8 |
2000F 1 1B 108 1,751 9,929 - 11,788 a
EEFEEHO - (2) (185) - (187) ;
REFEA 47 223 1,282 - 1,552 3
20005128318 155 1,972 11,026 - 13,153 ‘
EEEE
2000128318 2,215 6,521 27,687 5,169 41,592
19995128318 2,264 6,426 27,012 3,959 39,661

B—F—28n(—

(_J"Lﬁ ERETEASATREST) °

BENTEENERN BRREEBAMIFTE—
ME BELRREZEEEFEYETLE

2000 =8

FEEFT AT -AZEEENIHEUCRES  EBE—RE
5 7T

) ERBEN LR -+ AANERE=+—

TEREET AT HEEERETEERUAEE 18

BELEBRL(—NAAAFR—
BEFEEARXEH -

ZNEEL(—AANES—
BATABE D) 2THANLH -

mMEERT

ZE-—TERER (-AAAEAC

BEA

BRARBET_BBELZTHENL

CEREER




2000 1999

BRI EE$o
LMD RRE 2,413 2,413
EEBRE(ZHTIHE(F) 15,924 14,385
B A ERER 6,782 4,699
KRB RRFE (ZHETHME () {1,539) (1,517)
e R B 4,060 3,983

27,640 23,963

(F) WHEeNkENFPEREERRAGRZEERT - HEREER  E-NMNEE-A-RBEMEEZ
EHEEN REATREERS  ERCHFAFTH - RTEEE-

() N BEEEERABMBZBHRE  BREVZMBLRATEFRFREZHNEEREAMR T —FE
A ESHECREERERETA -

TR ZEH RRER-EETFT-ASt-BHALENER SERRBEEAPEZIEN
BAAF :

E QR it A,
REER TyuR=E BREZESLL BE R FTEER
The Hongkong Electric 2,411,600,000 &L 100 &% BERHEE
Company, Limited
EREBERRLT
HHITIRERAA 1,000,000 T 100 B THREM
REERARAF 2R 100 aE g
EEREFRATF 2&T 100 R B&
BREEEESERBRLAT 20T 100 BE 55
Gusbury Enterprises Incorporation 2ERT 100 Befk &E BEER
HKE International & & 2 & TET 100 RERZE /&% BEER
Hongkong Electric (Cayman) & IR 2 7] 16T 100 Hens &# 8%
Hongkong Electric Finance 1ET 100 Hers &% B 7%
(Cayman) B[R 2 5]
EEEEFEQT 1ET 100 HEEZS REER
HEIl Investment Holdings & fR 2 &} 2ET 100 * BE REBR
HEI Thailand (Rayong) F & 2 &) 12T 00 HEBEREXZS/BE HEER
Sigerson Business Corp. 1%L 100 * KBRZS RERE
HEI Utilities (Malaysian) & iR 2 &) 500,010 7T 100 * BIRFEE RERR
HEI Power (Malaysian) H B 2R 7 10 87T 100 * BERAEDR BEER
Hong Kong Electric International TR 100 * e 815
Finance (Australia) Pty & 'R 2 &)
HE! Transmission Finance (Australia) Pty 1287t 100 * B Bt 7%

ER2T
*EERE

EETEREER QT 2000F 58
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BRIE BT 5E

(+=)

BREAREE
EEBAEAER BE

RAIZERE  TIE

2000
BB

REAEBMEZFEERESE

£H

REZR/E)RET -

nH

FlEBEARFAE
GBEELRNER

(2B THIHE (A))

14
6,165

147

6,326

HASERXEREERE

NGIEE

FENBERA ZFBEET

Buks

THEETR
B 25 B

HEmEIS
REzE

Secan B8R & T

10 8T

20%

E8

ETSA Utilities (2ETHHEE(F)) 50% SEM &
CKI/HE! Electricity Distribution 200 BT 50% B B8 &

Pty BIR 2 7 ' ENEE
(BB TR (Z2))

() ETSA Utilities B R — B EZAEE  BHAEBZ AHBE A TFMEK - BIHE Utilities Development &
R X & - CKI Utilities Development B PR 22 & - HEI Utilities Holdmgs AR E - CKI Utlities Holdings & R
2> 7] B CKVHEI Utilities Distribution B 2T MBMNNEENE KL REEBEEEEE -

iE 1 8] 2 Powercor Australia 5 B #) #F B » 7] © Powercor Australia &£ & 8 & Powercor Australia, LLC,
Powvercor Australiz Holdings Pty B B 2 8] X Powercor Australia BERR QA7) MBMNNESZ AL ELELRE
BEENENTEEE -

() EHEBERFEFRA WNTNEALTZAERTREEER - BLERZERZRAERBLELS
RAHEE -

ell
pos
&
b
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(+3&)

BREEH (BHTHME(F))
I AR ANGE 5 778 -
JE U B 2 112 -

RuEH (2 THMHE (L)

ErmiRt - BRE - 73
EFHREQARTNRE - 1
891 84

(F) TBEAERBE  FLTREABHSTHEFLAEFROAZERZCEEEREREFBROAT LM -

() EEMEER > BETAEEEBE S Z =175 Siam Power Generation B[R 2 &) (SIPCOY Z #1787 °
SIPCOR— BN FEBRAMMRICEERHEERT - RRFE Rayong 7 HRE-BER - FEEZER
—HUETHEZRAMNEMELZERE EZERAEEYE SPOOZHBREERABEIRIMNE

FEH BERERMIRRCEE  REBEE—PRHEAEE ANTOEER(—AAAERNA
FTHEBR) B ARZESREF+-A=-+—0BEZBHEEN -

70
£3

2000 1999
AR EEPE
TR TR : 3 4
# R 100 142
FEROH (Z2HTIIME) 299 309
402 455

BERDHBEEAFE - BATAREL (CAANER_EZR-—EEN)BEFEBREXEEERE -

EREWEKROARASE 2000FE%H 41




BR 18 fY 31

(+77) BREZBREBER

E=]
2000 1999
BERE BEBTH
PEBEERE (2R THMHE(F)D 981 262
FEWERIE (2B THIM (L)) 664 689
1,645 951

(B) REMPZENHEFNESE—BAY S (- ANAERNELD) ER_TTTE-—F-REE -
RHBRREZZBOT

2000 1999
X% BETA

1A18 262 186
hEXERA (801) (745)
AEFREZITN 1,520 821

128318 981 262

HEREEFZRE  BEMNSEAR CEAXRBREEEEE (2HME—(2))  BRTAENL -

(2) BIEEREREEIITNOT

£8 N

2000 1999 2000 1999

EE-$:4 BERL BETH H 8T

L —1E8 A 419 399 - -
—EZEABEBAN 16 27 - -
BE-ZEAEIHNTZEBEBERN g 9 - -
EEURERIE (2B T 5IMEE) 444 435 - -
ETe  BANRELEMEKRIEE 220 254 10 13
664 639 10 13

BRRE PUTENBEREEREEFNEERRE  WIHBEIH BN - FEESRE
HEEFNERE BETFTTAEIERNERAER SERFHESEAFNEERBAREMNE  BIXA
AHNEMEBSZHEMMEREER -
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(+&)

()

ENERRENEDRE
== 27
2000 1999 2000 1999
HER BELH BETH BETH
FEMBEE(Z2M TN 1,428 1,652 42 46
i AE FE R TE R BH 2R 1D
(BBMtsE+ 1) 208 309 - -
1,636 1,961 42 46
FENMBREREDITNT
— @A A ZIH 598 596 2 g
—BAZE={EA/ K3 342 678 i 1
—@BAE+-_BMAREH 414 315 - -
1,354 1,589 3 10
H fth fE < BR IR 74 63 39 36
1,428 1,652 42 46
EROTEER
£0
2000 1999
BERH EX=$rkn
|ITER 13,658 8,935
BOEZREEHD (3,976) (645)
9,682 8,290
HuEZ (2 TAHE) 2,700 1,200
12,382 9,490

HOGeBRE-+THEA(—ANANERTZEL TEER FEREBLEELELZ(—NAAAFERELERE
ELELD) cEPEBR(-AANERREL) BEEEEBRAGMET  +BL(—ANNERLE
7L) & B Hongkong Electric (Cayman) IR 2 B FTE1T - EH AET (— AL AAF &) Z B Hongkong Electric
Finance (Cayman) B R 2 B PT84 7T -

EETERODOEREDE 2000F 58 43



BRIEM

ROTRAMCERSEERREEENT (BB THMHE) -

RITREAMERBE

() BEMZERERUEBREENZER  FERAERANENE(CANANERRIERANENE R

() FBNEEFRUEREZFFNRZER  EXUFTARTEARHEERE -

HEERIBRERBERE_FTLF -

) BEEEEGER

=

2000 1999
ERTH BETH
TR AR IR 1,570 2,079
EERMEBEREASRO (BEMET L) (208) (309)
1,362 1,770

BELEVREBRERNT (2HTHME
—E_F 209 243
—ERF 625 729
AETHF 528 798
1,362 1,770

REECEEDEER  SXIEBEEROTAZFENEEREENEEENLELREENE (AN
FARNBNAENE-_R) - BREERBPERE_ZT—TF -
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(=)

2000 1999
B& &1 ER=Eitis EEk
EERAR
BR-TzEBR 3,300,000,000 3,300 3,300
B A
1818 2,085,152,091 2,085 2,020
EAMBETZHER (BT 49,109,563 49 65
128318 2,134,261,654 2,134 2,085
R-BEFENA+T -8B AQFHEE 49,109563 RARHBEARERN  UEFBE—AAAETZ
BE=+—BIEE7RERE  SREB B34 T - UL CHEFRIBE —BUBRR IR EEESEM
BT o
R
£83 A7
HETE BRAEBE WS By BARE W B
1999%F1A18 1,918 17,335 19,253 1,918 15,658 17,576
BTHBRURE
BeRBZHE 1,451 - 1,451 1,451 - 1,451
RERREEF - 2,198 2,198 - 2,019 2,019
1999 128318 3,369 19,533 22,902 3,369 17,677 21,046
20001418 3,369 19,533 22,902 3,369 17,677 21,046
BITHBARE
REWMB2EE
(2HEME=-1) 1,107 - 1,107 1,107 - 1,107
REFEREHT - 2,302 2,302 - 2,023 2,023
2000128311 4,476 21,835 26,311 4,476 19,700 24,176

RIBEREEST-A=+-F  SBUSHEBEERE-NNAEF—~A-BEBZHETENTRGHEMT

EN—BRASREHHERERE-+ - EEXT (—ANAEATABLTEESET)  wWHRER

ERRLFERM EZREERUSFERHRGHZE - 4 FERHERBRABLARENEARRZEE
MBLAREEEEARAAA BEEZREFTEXXNRL USSR -

FEADRIZBRERBETHSIETRR -

EETERDAFRLET 2000F£%
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B T B 5T

(=) SEReRERME

(R) RERFRREXKREH 2 FRERAHK

BEEF

LB A

FEEMELFNEBUA

FBXH

e

PEEEEESE/ERN)

SN R (ReR) /B 1R

HEMREREER

FER /UG

FElREERAMERRD,(EM)

BN EEREMER
TEERERERS MO E N, OB )

PRRHE 15 SUER 12 0

REEBEIHZFRER/A

P
TS B A
B & 2000 (f ) (i) A 1999
A (BIERE) 6,610 1,156 - 1,156 5,454
FITREMER 16,358 6,223 (6,954) 13,177 10,135
i I FE A BRIE 1,570 (509) (509) - 2,079
EREES 1,242 73 (171) 244 1,169
25,780 6,943 (7.634) 14,577 18,837
BB
RN B Bg
BB 1999 (GF &) (Fd) A 1998
R (BERE) 5,454 1,516 - 1,516 3,938
BITREMER 10,135 330 (1,620) 1,950 9,805
EIEFE (BRI 2,079 (263) (311) 48 2,342
EPiE% 1,169 38 (177) 215 1,131
18,837 1,621 {2,108) 3,729 17,216
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REALES
FREMEUTEEREALRS -

&0

2000 1999

EE=22s EEF

BRAKE(ZHTIME(F)) 46 141
BEREREIRBRRER (2B THME(Z) 4 an
BEEREE(BETIMNE(R) 8 7
BEANEH (2HTIIHE (R) 6 7
FBMA (BB THIME(T)) (501) -

BEAE (BETHMZ ) 21 -

(F) X2 —2EMBRE  ZABEEARAFAUBRB R -ANRE_ABRAD  REERZBREREHR
—RZEBERF REERER(FE)ARQIB(MEBERIIL-—BHE %2R HRED
MALESERAFMER - BEZBBEENERZIHEGE FAERREFRECERBEER
BERE NEERERAANEARAZIERRRIZEREESRARAZERAT - XEFEHT
TREEAL(CAANER—BOETER) ZRE HERBEESZR(AANERBDZHLH#H—)
BRE HEEBMME REZERRRE_ZSTFEERB2TEEET - KEBREN —NAN
tERARTREZBERBEEERE -

RIFEEFFE+T_AZ+—RLEE  ARAZBREEBR(—ANNER-—TABLTER) -

() ARpR—2EMEBRAR BHIEZFRL2TA TR DR -ANEE+TAZ+EE-—REBEFTEE
RERERERBERLANEXRBED RERAKNENIRERERAR(TAIKEL]) BIIBRELRE
HaE ((HE]) - REHSE  BERDEEFRHRANEIARNRHEBERRYE ABHEERERER
(ERD2RBERBTERY -ZERMBAERELEXREZRABRERE - BRERDUEREZ
AERTEBETDFRBREK -

RIZREEARAFAKAEKEEENZOETEZRE TREBTASCREIERR - BIXKELD
—BUE=ZE -

BERARELEMEMRERZ —RRE  BEeZ) EREREEXTIBABHEEKREEZIE
KK REERBEREIE RUEFNTEEHERRETEEIE-

BEMEREITMSRAEIRE NKEIRABRNTEERNTLS AERERNEIE R
BORAFEEERBRAREBETLE AR -

BRBERAT  BHRAKEIER -NANAAET-A - BFABEHRE  RBREERE_FT-F=
=

BRHEAREN—RBEE BBEEREE="TEAEN-—BOTANERS - BREDREHHEHRR
BHAREAFENEIHENER  URBREIEAFEATE -

B BEHERREHRNBEIREEIE-FTER  FHBERBRPEMITEIGRFEREH/RRER
BAE BEREEANKIIPENBEREECR=-TEAANEHEER -

RIFFZEFETAZT-BLFE  BRBEERFAQFAZBELCANANFRABRTER) °

EECEREAER LT 200058
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BRIRMYRE

(A) BEENTEBHER AT ZHEDT AS Watson Group (HK) Limited ("Watson™) 5T M7 % - RE —
ANAFE—AEBEYHHE  Watson BEBE—NMNANEF=A-BE-_BF—E-_F -+ N\BELA
EREELRTETEELNEHKSE - ZEBRBEANBANENERCERBEANEE - MBEBEX
HERBROREDRKBNERBERE=-TRAXNT RE_ZZTFE-—A+tHITLMBER
Watson ER —BETEEETOREUNEFHERZETARYNERRE - BBENECTEZS
ERSHENEUES ABEERTETARKBREEE=-TEHAINEFLPANBRERZEANSIANE
UERKEET Watson* EFRARUEMNBEMELEZSEANBET(—AARERLEER) - B
ZEETEF R+ —BLEE  ARQFXR Watson t+E L (—ANNEE—EER) -

ARERIEZEEARLAZHBRAAEMNER (EE) BRAFA(EMRED R—AANFOA +

NEFIZHE RR_EBEEEFRACBTU-MNERITRE - REUBERBEEIBRE SN
REREA - NANNAFRF - BE_TE-SNA=THERMEEHRBELRLYN - EEBKETHMEM
REFTEARDY ERENEREEITEENFRNEQERAE - BREARRIENERZERR

ZTEAXNEERR  FARUBAMELZEEARNBEL (- ANNFARLEER) - R _FF
BEST_AZ+T—BLEE ARFAREMNEREZATEXT(-ANNER—BED) °

J

ERN AEERRIZEESEERAGRSERET S A T ETSA Utilities B - CKI/HE! Electricity
Distribution Pty B PR 2 A - Powercor Australia, LLC % Powercor Australia & R 2 &) o ETSA Utilities 88 £ 5
BN ERNEELEREIRE T o CKIHE Electricity Distribution Pty B R 22 & + Powercor Australia,
LLC % Powercor Australia BER LD RIRNBEMNBEZF CEREREELERENZTEEH -

MEEEANEMRUNEN2ERFHNBERFIRNNTBRBMESN  2EETELRLELE - K
TEETETREZT BUFE  ELBEQTNRAMEMBARZIKEEREART ~EATHE
BErL(-AANnE &) Z2HHETZ) ZEGEEALER  BHMNSERENBLS LSRN BEE
FMEERZMEER ZNMRERBEMME2EE  BE(ETEBRELRENTBLERANGE
ZEEEETHNERT) ERERKBAFGERN -

() BBEARTIEBRBERABTEHDITLRNBE - NLEHERLFASEEHENZETEE
MMEEREERATFAARRERERRRIEZEEEARLDAZERRAFR -

RE-ZTEF=-RA-_TNEBTUNGE  aRRAERFRECH /BRERFEERELHZE A
HERBEESR IWESTEEAUBRERNEDBRELIGER KEBR-_THEATER -

RE_ZETET_ATEATINGSE  CRRERTEER VSR ERZESRRENGAE  RBH
RUAKEHRZERBEZE BB UERRE REHA-FT-EBT-

FRARNIMBEMELEZEBRR T -—EBR(—ANNE &) - R-IZFEET_A=+—81L
EF  KRFREHATEL(—AANEF 8 -
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(4 m)

(&)

(8 7%)

ERERAE
)
2000 1999
BB BRI
REBERBEAZEAZH
Bt RED 2,660 2,487
EHEBRED 13,872 12,070

WEBBHOZEAZEREHRTER SHEERABESHER - AREMINEAREEBREBRIE
BRRETHEEARYE -

EHEBRFOZATCTHEEAREREEAN RTEFR RHECERABESHEM -

ARBERREREEERQF  NLERARQARRIEXR (RE)ERARRIT—HEN  RERHE—
BERFSecan EROFBAZZTEARRT R  EMEFRTHE-EFELEEMRER -

BRERE
g3 2 F
2000 1999 2000 1999
ERH EERH AR sE
BT REREZRTERER
HEBAF - - 6,458 -
AN 8 8 8
AHBLRREZ AMER - - 3,205 1,394
8 8 8,671 1,402

e & @

FERARZFEREREREMRA -BE-NANNFT A=+ —BL2EERREGBAZLERT
ZEEERE  UNAAERERABREVRALZRR -

EERREEDERLE 2000FFH
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50

ETSA Utilities B HEI SRR BFE

HERaE®
~AAREFEF=ST=AECFREET A=+ RER

R BITAT

EERE SR Va1

e 584
LERBBEE (195)

2,522
(842)

AINBRFE - FHIE - TEREHAEDRT 389
R (127)

1,680
(547)

ARIDBR RS R BB A& A 262

1,133

B EB ZEEERETH
EREEE 3,363 14,530
RHEE 216 932
REEE (157) (678)
3,422 14,784
A 1 4
REEE (5) (22)
(4) (18)

EREEE
—%EEX 1,270 5,486
—HEiERRERE 2,156 9,316
3,422 14,784

EEEHEREMBRLF 20005 F#




Powercor Australic E BB ISR F 2

CERRFEAARBE-EEEET-AS+-958H
R EETE SEBYEETH
L 328 1,418
EERREHE {198) (857)
FIBRFNE - THIE - TERBHEANELERT 130 561
T R (30) (128)
FINBRFE R E R R F) 100 433
GEEEEEE
R_BEEEFE+_A=Z+-—AH
REEETE EEEEEETH
EREBEE 2,561 11,065
REAE 237 1,022
RENEE
- DEMER (1,584) (6,843)
— Bt ER R ENRIE {255) (1,103)
959 4,141
RERES 20 84
ERBEE 939 4,057
959 4,141

EECBEELQB/RLE 200055 51




IFERERANEBEREEE

LFEEZEAVWES

BB BT 2000 1999 1998 1997

EE 10,643 9,690 9,759 8,499

B EF €,348 5,545 5,483 4,661
FRIEEERRRIZIBR (2) 3 7 298

B 5 A A 6,346 5,548 5,490 4,959
R (637) (496) (494) (432)

B 150 1% 4 5,709 5,052 4,996 4,527
EHIET 8 AR (174) 234 (29) 182

BRESET 5,535 5,286 4,967 4,709

i IRFBMAR _BEETERHERBAMMUA M- NARNEFEE-NNNFRENERZHERLBESEL THE-

AEFEZEEERESR
AT 8T 2000 1996
EEEE 41,592 39,661 37,645 35,011 32,202
BEARIER 6,326 23 90 89 155
BHIRE 891 84 168 168 -
REBBREEE {5,115) (2,242) (4,367) (4,472) (3,946)
BEERRPAME 43,694 37,526 33,536 30,796 28,411
ERBBEZEH (14,986) (12,429) (11,861) (11,161) (10,518)
HEREE (14) 21 (62) ‘ (92) (93)
BREES® (249) (89) (340) (338) (556)
BEEE 28,445 24,987 21,273 19,205 17,244
i 2,134 2,085 2,020 2,020 2,020
fEHE 26,311 22,902 19,253 17,185 15,224
28,445 24,987 21,273 19,205 17,244
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+THEEBFTE MR

TREBFRAT

() EHTE

ERBEARLAR(BED  NARABTZ28MBLRAF  EXBAEREFTERMARITL2EHGTEEY -
~ANEE-FA—BBT2EME  R-ANMNE-A-RBEE] BREE_FFNF+_R=+—8Lk-

RRESERE  BREURBEATAEFHFESEFRDESNINETZER SN NtAF—A—HEHA
AERRENREMBEZEATEEFTYEER2ER - £FFBRENFERANZEZZE  CHRIRAR
ARERECHEXESHELEBRER - N ETHEHEUAZER  SRBEETEEZNE (BRCBAKERK
EEAXSH)  ER-BRBABLA-FHIRBRE BN LFE  EFSREBZEUTBEEENEAR - &K
pEoh - BRB|BERESFHEFE SN 2RERBEREES -

BE-NNRE-—A—-BERZFEIEHNNERE EERERBUSHABESN —RRENEFEZERIGE
HHEAE WHARBLARENAEEAR EZENETEIMA/L-

(Z) THEHFERHAREBET A=+t —BLEE

EEHETEH 2000 1999 1998 1997 1996 1985 1994 1993 1992 1991
BENHEE 10,543 9577 9627 8366 7980 7271 6974 6,197 5517 4970
A B EERE (801)  (745)  (623) (479) (449) (458) (512) (402) (332) (296)
H Al E B e B A 54 64 62 66 86 60 61 51 49 69
BEBUAESR 9,796 88% 9066 7953 7617 6873 6523 5846 5234 4743
BERR (823)  (842) (973) (1,036) (1,034) (965) (878) (892) (894) (875)
RERR (845)  (798) (755) (742) (711) (899) (813) (BC4) (755) (674)
R B (590) (648) (778) (436) (424) (241) (282) (240) (221) (188)
Gl (1,448) (1,348) (1,382) (1,152) (1,070) (845) (817) (943) (801) (654)
RERBAFEHE 6090 5260 5178 4587 4378 3923 3733 297 2563 2352
EREBIRE (862)  (747) (822) (748) (713) (649) (603) (505) (452) (380)
BREEBABRE 5228 4513 4356 3838 3665 3274 3130 2462 2111 1972
fEABLEHE 775 790 867 780 666 601 445 359 325 303
EMEFRTHE 3 1 - - - - - - - -
BHHHRARE 6,006 5304 5223 4619 4331 3875 3575 2821 2436 2275
BN/ BERES (160) 251 2) 218 82 6 (274) 27 76 (47)
B A 5846 5555 5221 4837 4413 3881 3301 2,848 2512 2228
EARER R (775)  (790) (867) (780) (666) (601} (445) (359) (325) (303)
ENEFEREHNE 3) (1) - - - - - - - -
BRAREBHE (14) (17) (27) (36)  (48) (51) (40) (31}  (35) (38)
MEFERE 5054 4747 4327 4,021 3,699 3229 2816 2458 2,152 1,889

TEQRREREBFMRAR 20005F%H




THEEERER

Rt-A=t-8

TREBFELXE

BT ELR 1 1 1 1 1 1993 1992 1991

e
FRBEE
BEEE ‘ . . . ) , 24,590 20,800 18,282 16,191

REBEE
B E R i 147 117 154
s 196 166 146
HEEHE G RER - - -
EREEREMERE 1 317 279 256
FEWEERE (HF—) , 1, , , ) 914 806 704
RITER 4 3 33

3,564 2,880 2,448 2,045 1910 1,566 1,473 1,578 1,371 1,293

REaE
BITREMAER (8,773) (5,992} (5,176} (4,680) (4,901) (3,326) (2,403) (1,853) (1,064) (614)
EHE SRR ‘ - - - 7 (200 (103) 47y (129 (114)  (107)
EAEERAMEBR (1,511) (1,867) (2,309) (2,351) (1,957) (3,024) (1,544} (1,300) (1,288) (1,007)
iRIB (209) 227y  (179)  (142) (204) (53) (130 (83)  (58)  (94)
AT S (3.917) (3,945) (3,518) (3,036) (2,828) (2,409) (2,102) (2,074) (1,811) (1,587)
(14,410) (12,031) (11,182)(10,216) (9,910) (8,915) (6,326) (5,439) (4,335) (3,409)
REBRABEESH (10,846) (9,151) (8,734) (8,171) (8,000) (7,349) (4,853} (3,861) (2,964) (2,116)
REERLGDAE 30,842 30,610 29,016 26,949 24,315 21,738 19,737 16,939 15,318 14,075
*kFBEE
BITREMLER (7.439) (8,790) (8,444) (8,343) (5,649) (3,461) (3,776) (2,677) (2,014) (2,115)
EEEEA (1,362) (1,770} (2,036) (1,734) (3,103) (4,064) (3,043) (2,709) (2,659) (2,133)
EFEES (1,242) (1,169) (1,131) (1,084) {1,016) (958) (892) (814) (749) (661)
(10,043) (11,729) (11,611)(11,161) (9,768) (8,483) (7,711) (6,200) (5,422) (4,909)
RBHE Hs=) (14) (21) 62)  (92) (93) (80)  (64) (105) (149) (149)
REES (=) (249) (89)  (340) (338) (556) (638) (644) (370) (397) (473)
BE2E 20,536 18,771 17,003 15,358 13,898 12,537 11,318 10,264 9,350 8,544
BEREO
fig & 2,411 2411 2,411 2,411 2411 2411 2411 2411 2,411 2,411
& (HWaEm) 2,200 1,975 1,724 1,390 1,066 730 311 - - -
4612 4,38 4,135 3,801 3,477 3,141 2,722 2411 2,411 2,411
FEERE 15,924 14,385 12,868 11,557 10,421 9,396 8596 7,853 6,939 6,133
20,536 18,771 17,003 15,358 13,808 12,537 11,318 10,264 9,350 8,544
(=) W EFEREBER DA HEEBF N HBHRE BREEFEEZHEERATMR T —EFWHE-
(=) WBEEZEL BB FlEFEESHESE-
(Z) BT BRESTEES BREUGHEERTEAE HHIEBREERZ 55
() HEGEEDBRE - NABFE~F—AEE BT EHHBBEFEN—BEE5 %E?fv?ﬁfﬁ' WRRERFERRBE B
EHEU G ERREEH B B AR BRERNBEN B RBEEES 1A
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+ ﬁ%ﬁé n‘JL;

TREEEERRT

2000 1993 1998 1997 1996 1995 1994 1993 1992 1991
EZO(BEE)
BERE 7,141 6875 6,781 6,401 6,148 5782 5688 5271 4,866 4,622
RERE 2,346 2,288 2,448 2,212 2243 2089 2,024 1919 1,763 1,694
Ix:RE 505 490 464 4606 482 508 545 561 586 622
Rt (BEE) 9,992 9,653 9,683 8,079 8873 8380 8257 7,751 7,215 6,938
BEZMBHE) 35 (04 68 2.3 5.9 1.5 6.5 74 4.0 5.8
FHEBREESE (D)
EXEER 105.7 9%4 994 922 899 88 845 800 761 716
R B IR AT H (15.2) (85) (85) (54) (6.0 (60 (6.0) (B0 (45 (3.5
oE=Eikil (0.2 (06) (06) (04) (04 (04 (1.0 (1.0) (0.5 (04
EERBE (D) 903 903 903 864 835 804 775 740 711 677
EEBE (T) 526 519 513 513 504 493 483 472 456 445
BLEREE (%E)
WRBERREESHE 805 805 805 805 805 805 805 805 805 805
MEBEEA 2,500 2,500 2,500 2,500 2,150 2,150 1,800 1,800 1,800 1,450
B CGKR) 3,305 3,305 3,305 3,305 2955 2955 2,605 2,605 2605 2255
AHEBSERE (KR) 2,417 2343 2316 2205 2118 2,006 2,021 1,890 1,819 1,680
BEFEMN(EZHR) 3.2 1.2 5.0 4.1 56 (07) 68 3.9 8.3 4.2
BEANAY (B =) 535 534 542 535 543 542 530 531 512 535
RHP¥R(ADTR) 356 358 359 358 358 353 357 360 360 357
REBBERAE (2 %) 843 871 892 910 808 919 937 931 882 938
EhHAEY 20 20 18 18 17 17 16 16 14 13
TEE 25 25 23 23 22 22 22 21 20 19
REBHTH 3,389 3,309 3,230 3,172 3,101 3,021 2,854 2,899 2804 2,717
BEAH 2,325 2,403 2,490 12542 2625 2,700 2,713 2,706 2,737 2,811
EXxXHE(FEER) 3,549 3,622 4,248 4,107 4,424 5,459 4,668 3,486 2870 2,667
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