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inancial Highlights

2003 2002 Percentage

HKS$Million  HK$Million Change

Group (Loss)/Profit attributable to Shareholders (293.8) 76.7 N/A
Dividends 12.4 24.7 -50%
Shareholders’ Funds 4,092.2 4,571.3 -10%
(Loss)/Earnings Per Share ($0.48) $0.12 N/A
Dividends Per Share $0.02 $0.04 -50%
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sotice of Annual General Meeting

NOTICE IS HEREBY GIVEN that the Annual
General Meeting of Shareholders of the Company
will be held at the Chater Room I & II, Function
Room Level, The Ritz-Carlton, Hong Kong, 3
Connaught Road, Central, Hong Kong on
Wednesday, 3rd September 2003 at 10:00 a.m.
for the following purposes:

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

2003.
2. To elect Directors
remuneration.

3. To appoint Auditors

remuneration.

4. To consider and, if thought fit, pass the
following resolutions which will
_proposed as Ordinary Resolutions:

(a) “THAT :—

(i)  subject to paragraph (ii) below, the

exercise by the Directors during the
Period (as
defined) of all the powers of the
Company to repurchase shares of
HK$0.10 each in the capital of the
Company in accordance with all

Relevant

applicable laws and the requirements
of the Rules Governing the Listing of
Securities on The Stock Exchange of
Hong Kong Limited be and is hereby
unconditionally

generally
approved,;

hereinafter

(i)

(iii)

the aggregate nominal amount of
shares of the Company which may
be repurchased by the Company
pursuant to the approval in
paragraph (i) above shall not
exceed 10% of the aggregate
nominal amount of the share
capital of the Company in issue
at the date of this Resolution, and
the said approval shall be limited
accordingly; and

for the purpose of this Resolution,
“Relevant Period” means the
period from the passing of this
Resolution until whichever is the
earlier of:—

(1) the conclusion of the next
Annual General Meeting of
the Company;

(2)  the expiration of the period
within which the next
Annual General Meeting of
the Company is required by
law to be held; and

(3) the date on which the
authority set out in this
Resolution is revoked or
varied by an ordinary
resolution of the
shareholders in general
meeting.”




Notice of Annual General Meeting

)

(9]

“THAT a general mandate be and is hereby
unconditionally given to the Directors of
the Company to issue and dispose ‘of
additional shares not exceeding 20% of the
issued share capital ofi the Company as at
the date of this Resolution until the next
Annual General Meeting.”

“THAT the general mandate granted to the
Directors to issue and dispose of additional
shares pursuant to Ordinary Resolution (b)
set out in item 4 of the notice convening
this meeting be and is here‘by extended by
the addition
representing the aggregate nominal amount

thereto of an amount

of any share capital; of the Company
repurchased by the Company under the
authority granted pursuant to Ordinary
Resolution (a) set out in item 4 of the
notice convening this meeting, provided
that such amount shall not exceed 10% of
the aggregate nominal amount of the
existing issued share capital of the
Company.” '

By Order of the Board
Ivy Yee Har Tam

Secretary

Hong Kong, 26th June 2003

Notes:

Any member entitled to attend and vote at
meeting is entitled to appoint one or
proxies to attend and vote in his steac
proxy need not be a member of the Comp:

The form of proxy must be deposited with
Company's Hong Ko
Computershare Hong Kong Investor Serv:
Limited of 17th Floor, Hopewell Centre,
Queen’s Road East, Hong Kong not less t
48 hours before the time appointed for
Meeting.

Registrars' in

An explanatory statement containing furt
details regarding resolution 4(a) will be s
to shareholders together with the 2003 Anr
Report.




siography of Directors and Senior Management

Directors Council of City University of Hong Kong

David Pun CHAN, SB HonLLD

David Pun CHAN, 52, joined the group in 1973,
appointed a director of its holding company
in 1975 and Chairman in 1981. He has more
than 25 years’ experience in construction,
property development and investment
businesses. Currently, he is 2 member of the
Dean’s Advisory Council of MIT Sloan School
of Management and Council of Lingnan
University, a committee member of The Chinese
General Chamber of Commerce and a director
of The Hong Kong Real Estate Developers
Association. He is the brother of Ivy Sau Ching
Chan, another director of the Company.

Ivy Sau Ching CHAN, BA

Ivy Sau Ching CHAN, 50, has been a director
of the group’s holding company since 1981.
She is currently a Partner with Messrs Woo,
Kwan, Lee & Lo. She advises on legal matters
of the businesses of the group. She is the
sister of David Pun Chan, another director of
the Company.

Karl Chi Leung KWOK, BA MBA

Karl Chi Leung KWOK, 54, has been a director
of the group’s holding company since 1983.
He has more than 25 years’ management
experience in the banking and finance
businesses. He is Chairman of Wing On
International Holdings Limited, Wing On
Company International Limited, Hong Kong
Coaching Committee of Hong Kong Sports
Development Board and the Board of Trustees
of Chung Chi College of The Chinese University
of Hong Kong, a member of University Council
of The Chinese University of Hong Kong,

and Inland Revenue Board of Review, a
trust member of The Outward Bound Trust
of Hong Kong Limited, an adjudicator of
Registration of Persons Tribunal, President
of Hong Kong Yachting Association and Vice
President of Sports Federation & Olympic
Committee of Hong Kong, China.

Wing Sau LI, BA DipMS$S

Wing Sau LI, 50, joined the group in 1994,
appointed a director of its holding company
in 1997. Prior to joining the group, he
worked as project manager of a project and
construction management consultant
company in Canada. He has more than 25
years’ project management experience both
in Hong Kong and Canada. He is also the
Controller ~ Projéct and Construction of the

group.

Benedict Cho Hung WOO, BSc

Benedict Cho Hung WOO, 65, appointed a
director of the group’s holding company in
2000. He is a consultant to Messrs T.S. Tong
& Co. Solicitors.

Senior Management

Head of Construction .

Sun Yuen LEE, BSc MASc, 61, the
Construction Manager of the group. He
joined the group in 1991, prior to which he
was construction manager of major listed
property developers. He has more than 25
years’ experience in the construction
industry both in Hong Kong and Singapore.




Biography of Birectors and Senior Wﬁahagement

Senior Management {(continued)

Head of Sales and Property Management
Ting Wah YUEN, FCCA, 51, the Property
Manager of the group. He joined the group in
1980 initially as accountant and subsequently
transferred to the Sales and Property
Management division in 1991. Prior to joining
the group, he was an internal auditor with a
listed company. He has more than 25 years’
experience in commercial and public
accounting, corporate auditing, property
management and property %saa.les.

Head of US Operations

Chi Hung POON, BA MSc. MBA, 56, the Vice
President of the US Operations. He joined the
group in 1988. He has more than 25 years’
experience in property development, civil
engineering and construction in the United
States. He is the cousin of David Pun Chan
and Ivy Sau Ching Chan, ﬁh:a directors of the
Company. ;

Head of Accounts and Finance

Wai Lim LAM, MBA FCCA AHKSA AICPA, 39,
the Chief Accountant of the group. He joined
the group in 1996. He has more than 15 years’
experience in commercial and public
accounting. :

Head of Secretarial

Yee Har TAM, FCIS, 52, the Secretai
Manager of the group. She joined the grc
in 1981, prior to which she was a charte:
secretary and legal officer of an internatio
company. She has more than 25 yes
company secretarial experience.

Head of Information Technology
Wing Ip TANG, MBA, 53, the I T Mana;
and also the Senior Manager of Corpor
Affairs of the group. He joined the gro
in 1979 initially as accountant a
subsequently transferred to the Informati
Technology division in 1982. Prior to join:
the group, he was an internal auditor w
a listed company. He has more than
years’ experience in commercial accountis
corporate auditing and informati
technology.

Head of Human Resources

Kam Fung WONG, MBA, 38, the Hum
Resources Manager of the group. She join
the group in 1993, prior to which she
the assistant personnel manager of
international hotel group. She has more th
15 years’ human resources manageme
experience.



1eport of the Directors

The directors have pleasure in submitting their report together with the audited accounts for the
year ended 31st March 2003.

Principal Activities
The principal activity of the company is investment holding. The principal activities of its subsidiaries
include property investment and development, investment holding and property management.
Details are set out in note 30 to the accounts.

An analysis of the group’s performance for the year by business and geographical segments is set
out in note 2 to the accounts.

Results and Appropriations
The results of the group for the year are set out in the consolidated profit and loss account on

page 13.

The directors have declared an interim dividend of HK 2 cents per ordinary share, totalling
HK$12.4 million, which was paid on 21st February 2003.

The directors do not recommend the payment of a final dividend to the ordinary shareholders of
the company for the year.

Reserves
Movements in the reserves of the group and the company during the year are set out in note 21
to the accounts.

Fixed Assets
Details of the movements in fixed assets of the group are set out in note 11 to the accounts.

Financial Summary
A five years financial summary of the group is set out on page 44.

Long Term Liabilities
Details of the long term liabilities of the group are set out in note 22 to the accounts.

Major Properties
Particulars of major properties of the group are set out on page 43.

Directors
The directors in office during the year and up to the date of this report are Messrs David Pun
Chan, Karl Chi Leung Kwok*, Wing Sau Li, Benedict Cho Hung Woo* and Ms Ivy Sau Ching Chan.




Report of the Birectors

In accordance with Bye-la:w 84 of the company’s Bye-laws, Mr Karl Chi Leung Kwok retires fI
the board by rotation and, being eligible, offers himself for re-election at the forthcoming ann
general meeting. '

None of the directors hasia service contract with the company which is not determinable wit
one year without payment:of compensation.

* independent non-executive directors
;

Biography of Directors and; Senior Management
The biographical details of the directors and senior management are set out on pages 5 and 6.

Directors’ interests ;
At 31st March 2003, the interests of the directors and chief executive in the shares of the compx
as recorded in the register maintained under section 29 of the Securities (Disclosure of Intere:
Ordinance were as follows:

Number of shares

Personal Family Corporate Other
Name . interests interests interests interests To
David Pun Chan 106,537,971 - *61,335,074 - 167,873,0
Ivy Sau Ching Chan 120,132,706 - - - 20,132,7
Karl Chi Leung Kwok 221212 - - - 221,2
Wing Sau Li 37,000 - - - 37,0

*Note: Such shares were held through a corporation wholly owned by Mr David Pun Chan.

During the year, the company did not grant to the directors or chief executive any right
subscribe for shares of the:company.

No contracts of significance in relation to the group’s business to which the company or
subsidiaries was a party and in which a director of the company had a material interest, whetl
directly or indirectly, subsisted at the end of the year or at any time during the year.

At no time during the year was the company or its subsidiaries a party to any arrangement
enable the directors of the company to acquire benefits by means of the acquisition of shares
or debentures of, the company or any other body corporate.




Report of the Directors

Substantial Shareholders
At 31st March 2003, the register of substantial shareholders maintained under section 16(1) of the
Securities (Disclosure of Interests) Ordinance showed that the company has been notified of the
following interest, being 10% or more in the company’s issued share capital. This interest is in
addition to those disclosed above in respect of the directors and chief executive:

Name Number of shares beneficially held

Chan Poon Wai Kuen 96,185,380

Purchase, Sale or Redemption of Shares
The company has not redeemed any of its shares during the year. Neither the company nor any of
its subsidiaries has purchased or sold any of the company’s shares during the year.

Pre-emptive Rights
No pre-emptive rights exist under Bermuda law in relation to issue of new shares by the
company.

Management Contracts
No contracts concerning the management and administration of the whole or any substantial part
of the business of the company were entered into or existed during the year.

Major Suppliers and Customers
For the year ended 31st March 2003, the five largest suppliers and the largest supplier of the
group accounted for approximately 93% and 71% respectively of the group’s total purchases and
the five largest customers and the largest customer of the group accounted for approximately 25%
and 9% respectively of the group’s turnover.

At 31st March 2003, none of the directors, their associates or any shareholder (which to the
knowledge of the directors owned more than 5% of the company's share capital) had any
beneficial interest in the group’s five largest suppliers or five largest customers.
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Operational Review

Liquidity and Financial Resources

The group’s funding requirements are met with cash on hand, internally generated cash and,
the extent required, by external floating rate bank borrowings. Other sources of funds inclu
dividends received from associated companies.

At 31st March 2003, the group’s borrowings net of cash, was HK$165.3 million as compared w
HK$187.1 million last year.'The group’s borrowings were secured by certain investment propert
and other properties held by the group with a total carrying value of HK$840.9 million. All t
group’s borrowings were denominated in Hong Kong dollars.

As at year end, approx1ma[ely 59.3% of the group’s borrowings were payable within one year a
40.7% were payable between two to five years, ‘

The gearing ratio, which is’ calculated as the ratio of the bank borrowings to shareholders’ func
is maintained at a low level of 5.9% at 31st March 2003, when compared to 5.5% last year.

Committed borrowing facilities available to the group, but not drawn at 31st March 2003, amount
to HK$279.9 million. Together with the receipts over the next twelve months from tenants a
purchasers of the group’slproperties, the liquid funds of the group is adequate to meet t
anticipated working capital requirement in the coming year.

Treasury Policies

The group’s overall treasury and funding policy is that of risk management and control. The ass¢
and liabilities of the group are denominated either in Hong Kong or United States dolla:
Accordingly, the group has minimal exposure to foreign exchange fluctuation. However, t!
group will closely monitor the overall currency and interest rate exposures and, when consider

appropriate, the group will take the necessary actions to ensure that such exposures are propet
hedged.

Human Resources

The group, excluding associated companies, employs a total of 239 people in Hong Kong and ¢
United States. Employees’ costs, excluding directors’ emoluments, amounted to HK$48.2 millic
for the year ended 31st March 2003. Remuneration packages are reviewed annually with oth
employee benefits including medical subsidies, a non-contributory provident fund scheme and
mandatory provident fund scheme.
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Contingent Liabilities
The company executed corporate guarantee as part of the securities for general banking facilities
granted to certain wholly-owned subsidiaries.

Corporate Governance
During the year, the company was in compliance with the Code of Best Practice as set out in
Appendix 14 of the Rules Governing the Listing of Securities on The Stock Exchange of Hong
Kong Limited except that the independent non-executive directors of the company are not appointed
for a specific term as they are subject to retirement by rotation and re-election at the annual
general meeting of the company in accordance with the company’s Bye-laws.

Connected Transactions
No transactions entered by the group during the year ended 31st March 2003 constitute connected
transactions under the Rules Governing the Listing of Securities on The Stock Exchange of Hong
Kong Limited.

Audit Committee
An audit committee was established with written terms of reference which set out the authorities
and duties of the audit committee. The function of the audit committee is to assist the Board by
providing an independent review of the financial reporting processes and internal controls. The
audit committee comprises three non-executive directors, namely Messrs Karl Chi Leung Kwok,
Benedict Cho Hung Woo and Ms Ivy Sau Ching Chan.

Auditors
The accounts have been audited by PricewaterhouseCoopers who retire and, being eligible, offer
themselves for re-appointment.

On behalf of the Board
David P. Chan
Chairman

Hong Kong, 26th June 2003
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Financial Results

The audited group loss attributable to
shareholders for the year endeed 31st March 2003
amounted to HK$293.8 million, as compared
with a profit of HK$76.7 million last year. The
loss is mainly due to a provision of HK$361.5
million as a result of the continued weakness
in the property market and economy here in
Hong Kong. In view of thé loss, the Directors
do not recommend the payment of a final
dividend. :

The shareholders should be reminded that even
after the loss for the past year, the group has
retained earnings of over HK$2,636 million and
shareholders’ funds of over HK$4,092 million
as at 31st March 2003. The net asset value is
HK$6.6 per share.

Property Development

Your group has purchased San Clemente
Technology Park II in California during the
year. Construction work for the site is at a
preliminary stage. Foundation work at the
Chung Hum Kok luxury fesidential project
(Rural Building Lot No. 1164) is progressing.
Superstructure work for the project is expected
to take place around mid-August this year.

Hotel

Major renovation work of the hotel rooms at
Sheraton-Hong Kong Hotel, in which your
group has a 35% interest, has completed.
However, due to the SARS crisis, occupancy
rates had dropped to historical low levels. It
is expected that occupancy rates would not
return to more normal levels before the end
of 2003. :

High-tech lnvestments

We have not committed any new high-te
investments during the year. As the
economy is showing signs of recovery, it
expected that our investments will gener:
satisfactory return to the shareholders o
the next few years.

Prospects

The Hong Kong economy is suffering frc
deflation and anaemic economic grow
The SARS crisis is making a recovery ev
more distant. Your group is expecting tl
the current economic situation will last
few more years before a genuine recove
can take place. Our strategy for the p:
few years was based upon this econon
scenario; it will continue to be so for t
foreseeable future.

Your group’s low gearing and conservati
policies will help us emerge from the curre
economic downturn a much strong
company than many of our competitors.

Finally, I would like to thank all staff f
their loyal support and hard work.

David P. Chan
Chairman

Hong Kong, 26th June 2003
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(For the year ended 31st March 2003)
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Note 2003 2002

HK3$Million HK$Million

Turnover 2 197.7 284.2
Cost of property sales (86.8) (177.D
Property expenses (30.2) (35.6)
Gross profit 80.7 71.5
Administrative expenses (37.0) (40.1D
Provision against properties for sale (361.5) -
Provision for investment securities (15.6) (15.6)
Operating (loss)/profit 3 (333.4) 15.8
Finance costs 6 (4.8) (13.2)
Share of profits of associated companies 54.5 89.3
(Loss)/profit before taxation (283.7) 91.9
Taxation (10.1) (15.2)
(Loss)/profit attributable to shareholders 8 (293.8) 76.7
Dividends 9 12.4 24.7
(Loss)/earnings per share 10 ($0.48) $0.12
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Balance Sheet

(As at 31st March 2003)
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Note 2003 .
HKS$Million HKS$Mi.
Fixed assets 117 150.4 1
Associated companies 13 1,187.5 13
Investment securities 14 47.1
Mortgage loans receivable 15 20.9
Current assets
Properties for sale 16 2,770.6 3,1
Properties under development 17 129.6
Tax recoverable 1.0
Debtors, deposits and prepayments 18 15.6
Bank balances and cash 75.8
2,992.6 3,2
Current liabilities !
Creditors, deposits and accruals ' 19 63.8
Bank loans - secured 69.0 1
Bank loans — unsecured . 70.0
Current portion of long term liabilities 22 4.0
Taxation ) -
206.8 2
Net current assets 2,785.8 3,0
Total assets less current liabilities - 4,191.7 4,6
Financed by:
Share capital 20 61.7 (
Reserves 21 4,030.5 4,4¢
Proposed final dividend 21 - :
Shareholders’ funds 4,092.2 4,57
Long term liabilities 22 98.1 :
Deferred taxation 23 1.4
Funds employed 4,191.7 4,62

Approved by the Board of Directors on 26th June 2003

David P. Chan
Wing Sau Li
Directors




Balance Sheet
(As at 31st March 2003)

Note 2003 2002
HKS$Million HK$Million
Subsidiaries 12 2,894.8 2,894.3
Current assets
Bank balances and cash 1.8 1.8
Current liabilities
Creditors, deposits and accruals 19 2.4 2.4
Net current liabilities (0.6) (0.6)
Total assets less current liabilities 2,894.2 2,893.7
Financed by:
Share capital 20 61.7 61.7
Reserves 21 2,832.5 2,819.7
Proposed final dividend 21 - 12.3
Shareholders’ funds 2,894.2 2,893.7

Approved by the Board of Directors on 26th June 2003

David P. Chan
Wing Sau Li
Directors
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Note 2003 2

HK$Million HK$Mili

Shareholders’ funds at the beginning of t.he year 4,571.3 4,57
Deficit on revaluation of properties ' 21 (28.1)

Deficit on revaluation of associated Comf)anies 21 (132.5) (

Net losses not recognised in the consolidated

profit and loss account (160.6) Q1

{Loss)/profit for the year 21 (293.8) 7

Dividends , 21 (24.7) (1

Shareholders’ funds at the end of the year 4,092.2 4,57




Consolidated Gash Flow Statement
(For the year ended 31st March 2003)

Note 2003 2002
HKS$Million HK$Million

Cash flows from operating activities
Cash (used in)/generated from operations 29(a) (20.1) 217.6
Interest paid (7.8) (14.8)
Hong Kong profits tax paid 2.1 3.1
Net cash (used in)/from operating activities (30.0) 199.7

Cash flows from investing activities
Purchase of fixed assets (0.3) 0.2)
Interest received 0.6 0.5
Dividends received from associated companies 89.1 49.1
Investment in investment securities (15.6) (23.3)
Increase in mortgage loans receivable (0.8) (20.D
Repayment of amounts advanced to associated companies 3.5 10.0
Net cash from investing activities 76.5 15.8

Cash flows from financing

New bank loans 74.2 109.6
Repayments of bank loans (85.7) (322.9)
Dividends paid (24.7) (12.9)
Net cash used in financing activities (36.2) (225.7)
Net increase/(decrease) in cash and cash equivalents 10.3 (10.2)
Cash and cash equivalents at the beginning of the year 65.5 75.7
Cash and cash equivalents at the end of the year 29(b) 75.8 65.5
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1.

Principal Accounting Policies

The principal accounting policies adopted in the preparation of the accounts are set out below:

(@

(b)

Basis of Preparation ‘

The accounts have been prépared in accordance with accounting principles generally acceptec
Hong Kong and comply with accounting standards issued by the Hong Kong Society of Accounts
(“HKSA™. The accounts are prepared under the historical cost convention as modified by
revaluation of investment préperties and investments in associated companies.

In the current year, the group adopted the following Statements of Standard Accounting Pract
(“SSAPs”) issued by the HKSA which are effective for the current financial year:

SSAP 1 (revised) :  Presentation of financial statements
SSAP 11 (revised) : Foreign currency translation

SSAP 15 (revised) : Cash flow statements

SSAP 33 :  Discontinuing operations

SSAP 34 (revised) : Employee benefits

The adoption of these SSAPs has no significant effect to the accounts of the group except for
reclassification of cash flows presented in the consolidated cash flow statement and the presentat
of consolidated statement of changes in equity.

Basis of Consolidation

(i)  The consolidated accounts include the accounts of the company and its subsidiaries for -
year ended 31st March:2003 and the group’s share of results of its associated companies 2
the relevant share of their post-acquisition reserves. The accounts of the associated compan
used for this purpose cover a year ended not more than six months before the company’s y.
end. Where a significarit event occurs between the associates’ year end and that of the gro
adjustments are made in the consolidated accounts for the effect of the event.

(i)  Subsidiaries are those érltities in which the group, directly or indirectly, controls more tk
half of the voting poWer, has the power to govern the financial and operating policies,
appoint or remove a méjority of the members of the board of directors or to cast majority
votes at the meetings of the board of directors.

(i) The results of subsidiaries acquired or disposed of during the year are included in t
consolidated profit and loss account from the effective date of acquisition or up to t
effective date of disposal, as appropriate.

(iv) In the company's balance sheet the investments in subsidiaries are stated at cost less provisi
for impairment losses. The results of subsidiaries are accounted for by the company on t
basis of dividend income.
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1.

Principal Accounting Policies (continued)

©

(d)

(e)

®

Associated Companies
An associated company is a company, not being a subsidiary, in which an equity interest is held for
the long term and significant influence is exercised in its management.

Investments in associated companies are stated in the consolidated balance sheet at the group’s
share of net assets adjusted to reflect directors’ valuation of properties held by the associated
companies.

Investment Securities
Investment securities are stated at cost less any provision.

The carrying amounts of individual investments are reviewed at each balance sheet date to assess
whether the fair values have declined below the carrying amounts. When a decline other than
temporary has occurred, the carrying amount of such securities will be reduced to their fair value.
The provision is recognised as an expense in the profit and loss account.

Properties for Sale and under Development

Properties for sale and under development are stated at the lower of cost, which includes interest
and financial charges on loans obtained for the development of properties, and estimated net
realisable value. Net realisable value is determined by reference to the price ultimately expected to
be realised in the ordinary course of business less all anticipated costs.

Investment Properties
Investment properties are interests in land and buildings in respect of which construction work and
development have been completed and which are held for their investment potential.

Investment properties held on leases with unexpired periods greater than twenty years are valued
annually by independent valuers. The valuations are on an open market value basis, related to
individual properties, and separate values are not ascribed to land and buildings. The valuations are
incorporated in the annual accounts. Increases in valuation are credited to the investment properties
valuation reserve; decreases in valuation are first set off against increases on earlier valuations on a
portfolio basis and thereafter are debited to operating profit. Any subsequent increases are credited
to operating profit up to the amount previously debited.

Investment properties held on leases with unexpired periods of twenty years or less are depreciated
over the remaining portion of the leases.

Upon the disposal of an investment property, the relevant portion of the valuation reserve realised
in respect of previous valuations is released from the investment properties valuation reserve to the
profit and loss account.
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1.

Principal Accounting Policies (continued)

1€2))

(h)

Other Fixed Assets

Other fixed assets are stated at cost less accumulated depreciation and accumulated impairm
losses. Other fixed assets are depreciated at an annual rate of 20% to write off their cost |
accumulated impairment losses over their estimated useful lives on a straight line basis.

At each balance sheet date,; both internal and external sources of information are considered
assess whether there is any indication that fixed assets are impaired. If any such indication exi
the recoverable amount of the asset is estimated and where relevant, an impairment loss is recogni
in the profit and loss account to reduce the asset to its recoverable amount.

The gain or loss on disposal of a fixed asset is the difference between the net sales proceeds :
the carrying amount of the relevant asset, and is recognised in the profit and loss account.

Operating Leases

Leases where substantially all the rewards and risks of ownership of assets remain with the leas
company are accounted for as operating leases. Rentals applicable to such operating leases
charged or credited to the profit and loss account on a straight line basis over the lease term.

Revenue Recognition

(i) Sales of properties
Revenue on sales of properties is recognised, when the significant risks and rewards
ownership have been transferred to the buyer, provided that the group maintains neitl
managerial involvemen§ to the degree usually associated with ownership, nor effective cont
over thé properties sold. The group considers that the significant risks and rewards of owners)
are transferred when the buildings or the portions thereof contracted for sale are comple
and the relevant occupation permits have been issued by the authorities.

(ii)  Rewntal income :
Rental income from letting the group’s portfolio of investment properties and other propert
is recognised on a straight-line basis over the lease term.

(iii) Interest income
Interest income is recognised on a time proportion basis, taking into accounts the princij
amounts outstanding and the interest rates applicable.

(tv) Dividend income :
Dividend income is recognised when the group’s right to receive payment is established.

(v)  Property management fee
Property management fee is recognised when the services are rendered.




Notes to the Accounts

1.

Principal Accounting Policies (continued)

G

&

Cash and Cash Equivalents
Cash and cash equivalents are carried in the balance sheet at cost. For the purposes of the cash flow

statement, cash and cash equivalents comprise cash on hand, deposits held at call with banks with

original maturity period of 3 months and bank overdrafts.

Employee Benefits

(i

(i)

Employee leave entitlements

Employee entitlements to annual leave are recognised when they accrue to employees. A
provision is made for the estimated liability for annual leave as a result of services rendered
by employees up to the balance sheet date.

Employee entitlements to sick leave and maternity leave are not recognised until the time of

leave.

Provident fund scheme )

For the non-contributory defined contribution provident fund scheme (“the scheme”), regular
monthly contributions payable by the group at the rate specified in the trust deed are
expensed as incurred. Contributions to the scheme by the group are calculated as a percentage
of employee’s basic salaries. Where there are employees who leave the scheme prior to
vesting fully in the contributions, the contributions payable by the group are reduced by the
amount of forfeited contributions. The assets of the scheme are held separately from those of
the group in funds under the control of a professional trustee and are managed by an
independent fund manager.

For the mandatory provident fund scheme (*“MPF Scheme”), the group’s contributions are at
5% of the employees’ relevant income as defined in the Hong Kong Mandatory Provident Fund
Schemes Ordinance up to a maximum of HK$1,000 per employee per month. The employees
also contribute a corresponding amount to the MPF Scheme. The MPF contributions are fully
and immediately vested in the employees as accrued benefits once they are paid.
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1.

Principal Accounting Policies {continued)

ey

(m)

(n)

(o)

Foreign Currencies

Transactions in foreign currencies are translated into Hong Kong dollars at exchange rates ruling
the transaction dates. Monetary assets and liabilities denominated in foreign currencies at -
balance sheet date are translated at the rates of exchange ruling at the balance sheet date.
exchange differences are included in the determination of operating profit.

The balance sheet of subsidiaries expressed in foreign currencies are translated into Hong Kc
dollars at the rates of exchange ruling at the balance sheet date whilst the profit and loss accoun
translated at an average rate. Exchange differences are dealt with as a movement in exchar
fluctuation reserve. "

Deferred Taxation \

Deferred taxation is accounted for at the current taxation rate in respect of timing differenc
between profit as computed for taxation purposes and profit as stated in the accounts to the ext
that a liability or an asset is é;xpected to be crystallised in the foreseeable future.

Borrowing Costs

Borrowing costs that are diréctly attributable to the acquisition, construction or production of
asset that necessarily takes a i_substantial period of time to get ready for its intended use or sale ¢
capitalised as part of the cost of that asset.

All other borrowing costs are charged to the profit and loss account in the year in which they
incurred.

Segment Reporting :
In accordance with the group’s internal financial reporting the group has determined that busine
segments be presented as the primary reporting format and geographical as the secondary reporti
format.
Unallocated costs represent corporate expenses.- Segment assets consist primarily of properties f
sale, properties under development, investment securities, fixed assets, receivables and operati
cash. Segment liabilities corriprise operating liabilities and exclude taxation. Capital expenditu
comprises additions to fixed assets.

!
In respect of geographical segment reporting, turnover, operating results, total assets and capi
expenditure are based on the country in which the assets are located.
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Turnover, Revenues and Segment Information

The group is principally engaged in property investment and development, investment holding and

property management. Revenues and turnover recognised during the year comprise:

2003 2002

HKS$Million HK$Million

Gross proceeds from sales of properties 97.5 188.1
Gross rental income from

- investment properties 12.7 16.2

— other properties 79.9 71.5

Interest income 0.6 0.5

Property management fees 7.0 7.9

197.7 284.2

Segment information is presented in respect of the group’s business and geographical segments. Business

segment information is chosen as the primary reporting format because this is more relevant to the nature

of the operation of the group.
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2.

Turnover, Revenues and Segment Information (continued)

Primary reporting format — business segments

Property Property Property Hotel Investment
develop"m_ent leasing management operation holding Gro
2003 2003 2003 2003 2003 2(
HKS$Million HKS$Million HKSMillion HKS$Million HKS$Million HKSMill
Turnover - 97.5 92.6 7.0 - 0.6 19
Segment results
before provision ‘(40.7) 82.5 2.9 - 0.1 4
Provision for properties (161.3) (200.2) - - - 36
Provision for 3
investment securities - - - - (15.6) 1
Segment results (202.0) 117.7) 2.9 - (15.7) (33
Unallocated costs {
Operating loss (33:
Finance costs (¢
Share of profits/(losses) of :
associated companies . 0.1 - - 56.3 (1.9) 5¢
Loss before taxation (28:
Taxation (1«(
Loss attributable to
shareholders (292
Segmenf assets 1,386.3 1,701.0 30.7 - 92.0 3,21(
Associated companies 50.8 - - 1,138.7 2.0) 1,187
Unallocated assets ' 1
Total assets 4,398
Segment liabilities 198.8 73.2 29.5 - 3.4 304
Unallocated liabilities 1
Total liabilities 306
Capital expenditure 0.3 - - - - 0
Depreciation - - - - 0

0.2
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Primary reporting format — business segments (continued)

Turnover, Revenues and Segment Information {continued)

Property Property Property Hotel Investment
development leasing management operation holding Group
2002 2002 2002 2002 2002 2002
HK$Million  HK$Million — HK$Million — HK$Million — HK$Million — HK$Million
Turnover 188.1 87.7 7.9 - 0.5 284.2
Segment results
before provision (46.5) 75.0 3.8 - - 32.3
Provision for
investment securities - - - - (15.6) (15.6)
Segment results (46.5) 75.0 3.8 - (15.6) 16.7
Unallocated costs 0.9
Operating profit 158
Finance costs (13.2
Share of profits of
associated companies 13.1 - - 76.2 - 89.3
Profit before taxation 91.9
Taxation (15.2,
Profit attributable to
shareholders 76.7
Segment assets 1,620.9 1,787.6 18.9 - 105.5 3,532.9
Associated companies 56.7 - - 1,310.3 - 1,367.0
Total assets 4,899.9
Segment liabilities 237.7 81.6 45 - 3.5 327.3
Unallocated liabilities L3
Total liabilities 3286
Capital expenditure 0.2 -~ - - - 0.2
Depreciation 0.2 ~ - - - 0.2
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2.

Turnover, Revenues and Segment Information (continued}

(b) Secondary reporting format — geographical segments

Operating

Capi
Turnover loss Total assets expenditt
2003 2003 2003 2(
HKS$Million HKS$Million HKS$Million HK$Mill
Hong Kong 117.7 (321.1) 4,311.5 l
United States of America 80.0 (12.3) 87.0 {
197.7 (333.49) 4,398.5 {
Operating Capi
Turnover profit/(loss) Total assets expenditt
2002 2002 2002 20
HK $Million HK$Million HK$Million HK$Milli
Hong Kong 283.9 372 47922 (
United States of America 0.3 (21.9 107.7
284.2 15.8 4,899.9 (
Operating {Loss)/Profit
2003 20
HKS$Million HK3Milli
Operating (loss)/profit is stated after charging the following:
Auditors’ remuneration 0.8 (
Depreciation 0.2 (
Loss on disposal of fixed assets 0.1
Operating lease rentals
— land and buildings 5.5 s
Outgoings in respect of
~ investment properties . 3.5 2
- other properties 3.3 4
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4, Staff Costs

The amount of staff costs (excluding directors’ emoluments as disclosed in note 5) charged to the
consolidated profit and loss account represents:

2003 2002

HKS$Million HK$Million

Salaries and allowances 45.4 46.1
Provident fund contributions less forfeitures (note (a)) 2.8 2.7
Less: Recharge of staff costs to building management funds (note (b)) (21.7) (22.5)
26.5 26.3

Note:

(a) Forfeited contributions totalling HKS$Nil (2002: HK$0.1 miilion) arising from employees leaving the scheme were
utilised to offset contributions during the year. At the balance sheet date, there was no forfeited contribution (2002:
HK$NiD which is available to reduce the contributions payable in future years. Contributions payable at the year end

was HK$0.2 million (2002: HKS$0.2 million).

(b) Recharge of staff costs are reimbursed for property management services rendered.
5. Directors’ and Senior Management’s Emoluments

(a) Directors’ emoluments

2003 2002

HKS$Million HK$Million

Fees 0.2 0.2
Salaries and other emoluments 2.9 2.9
Bonuses 0.2 0.2
Provident fund contributions 0.3 0.3
3.6 3.6

The emoluments of the directors are analysed as follows:

Number of directors

2003 2002
HK$Nil — HK$1,000,000 3 3
HK$1,000,001 — HK$1,500,000 1 1
HK$2,000,001 — HK$2,500,000 1 1

Emoluments paid to independent non-executive directors amounted to HK$60,000 during the year
(2002: HK$60,000).

27
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5.

8.

Directors’ and Senior Management's Emoluments (continued)

(b) Five highest paid individuals

The five highest paid individuals of the group included two (2002: two) directors of the compar
details of whose emoluments are set out above. The emoluments of the remaining three (20(

three) highest paid employees of the group are as follows:

2003 20

HKS$Million HK$Milli

Salaries and other emoluments 3.0 Z
Bonuses 0.2 (
Provident fund contributions 0.2 (
3.4 :

The above emoluments are analysed as follows:

Number of employe

2003 20
HK$Nil - HK$1,000,000 : -
HK$1,000,001 — HK$1,500,000 3
Finance Costs
2003 201
HK$Million HK$Millic
Finance costs comprise the following:
Interest on bank loans and overdrafts wholly
repayable within five years 7.7 13
Less: Amount capitalised to properties under development 2.9) (0
' 4.8 13
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7. Taxation

profits for the year.

Hong Kong profits tax has been provided at the rate of 16% (2002: 16%) on the estimated assessable

2003 2002
HKS$Million HK$Million

Company and subsidiaries:
Hong Kong profits tax 0.9 1.6
Deferred taxation (note 23) 0.3 1.1
1.2 2.7

Associated companies:

Hong Kong profits tax 8.9 12.5
10.1 15.2

8. {Loss}/Profit Attributable to Shareholders

HK$25.2 million (2002: HK$20.6 million).

9. Dividends

The (loss)/profit attributable to shareholders for the year includes a profit of the company to the extent of

2003 2002

HKS$Million HK§Million

Interim, paid, of HK 2 cents (2002: HK 2 cents) per ordinary share 12.4 12,4
Final, proposed, of Nil cents (2002: HK 2 cents)

per ordinary share - 12.3

12.4 24.7

10. (Loss)/Earnings Per Share

29

The calculation of (loss)/earnings per share is based on the loss attributable to shareholders of HK$293.8
million (2002: profit of HK$76.7 million) and ordinary shares in issue of 617,531,425 (2002: 617,531,425).
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11.

Fixed Assets

Group
Investment Other fixed
properties assets Tot
HK$Million HK$Million HEKS$Millic
Cost or valuation
At 1st April 2002 177.3 36.6 213
Additions - 0.3 0
Disposals - (0.6) ©
Deficit on revaluation (note 21) (28.1) — (28
At 31st March 2003 149.2 36.3 185
Accumulated depreciation
At 1st April 2002 - 35.4 35
Charge for the year - 0.2 0
Disposals - 0.3 (o
At 31st March 2003 - 35.1 35
Net book value
At 31st March 2003 149.2 1.2 150
At 31st March 2002 177.3 1.2 178
Investment properties are held in Hong Kong as follows:
2003 20¢
HK$Million HK$Millic
On long term leases of over 50 years 5.2 5
On medium term leases of between éZ() to 50 years 144.0 172
' 149.2 177

The investment properties were revalued on 31st March 2003 by CB Richard Ellis Limited, an independe:
firm of professional valuers, on an open market value basis.

All other fixed assets are stated at cost.




Notes to the Accounts

31

i2.

13.

Subsidiaries

Company
2003 2002
HK$Million HK$Million
Unlisted shares, at cost 2,349.2 2,349.2
Amount due from a subsidiary 545.6 545.1
2,894.8 2,894.3

The amount due from a subsidiary is unsecured, interest free and has no fixed terms of repayment. Details
of subsidiaries are shown in note 30 to the accounts.

Associated Companies

Group
2003 2002
HKS$Million HK$Million
Share of net assets 1,127.4 1,303 .4
Amounts due from associated companies less provision 60.1 63.6
1,187.5 1,367.0

The group’s share of profits of associated companies and share of net assets are mainly contributed from
the group’s 35% effective interests in a hotel in Hong Kong through its investments in Shepherd Investments
Limited and Consoclidated Hotels Limited. The hotel was revalued by the directors as at 31st March 2003
based on a valuation performed by CB Richard Ellis Limited using an existing use basis. The deficit on
revaluation of HK$132.5 million (2002: HK$19.9 million) has been debited to capital reserve (note 21).

Dividends from associated companies during the year amounted to HK$89.1 million (2002: HK$49.1

million).

The amounts due from associated companies- are unsecured, interest free and have no fixed terms of

repayment.

Other details of associated companies are shown in note 30 to the accounts.




Notes to the Accounts

32

14.

15.

186.

17.

18.

Investment Securities

Group
2003 20t
HKS$Million HR$Millic
Unlisted equity securities, at cost less provision 47.1 47

Mortgage Loans Receivablie
Mortgage loans receivable carries interest at 1% p.a. over Hong Kong dollars prime rate with interest frc
periods of 18 months or 3 years from the respective date when the mortgage loans were drawn. Repaymen
will commence after the expiry of the interest free period and will be by instalments over a period of
years to 22 years thereafter.

Properties for Sale

At 31st March 2003, the carrying amount of properties for sale of the group that are carried at n
realisable value amounted to HK$2,715.7 million (2002: HK$924.3 million).

Properties under Development

At 31st March 2003, the carrying amount of properties under development of the group that are carried
net realisable value amounted to HK$Nil (2002: HK$15.7 million).

Debtors, Deposits and Prepayments
Group

Ageing analysis

2003 20(

HK3$Million HK$Millic

0-3 months 3.6 6
3.6 6

Deposits and prepayments , 12.0 13
15.6 20

The credit terms given to the custoniers vary and are generally within 3 months.
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19.

20.

Creditors, Deposits and Accruals

Ageing analysis

Company

Group
2003 2002 2003 2002
HK$Million HKS$Million HKS$Million HKS$Million
0-3 months 2.1 - - -
Over 3 months 0.1 1.0 - -
2.2 1.0 - -
Deposits and accruals 61.6 73.7 2.4 2.4
63.8 74.7 2.4 2.4
Share Capital
2003 200:
HKS$Million HK$Millioy
Authorised:
1,000,000,000 (2002: 1,000,000,000) ordinary shares
of HK$0.1 each 100.0, 100.(
Issued and fully paid:
617,531,425 (2002: 617,531,425) ordinary shares
of HK$0.1 each 61.7 61."
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21. Reserves

Investment
properties Exchange
valuation Capital  fluctuation Retained Contributed
reserve reserve reserve profits surplus Tot:
HK$11/Iil:liOn HK$Million HK$Million HKS$SMillion HKS$Million HK$Millic
Group ‘
At 1st April 2001 32.0 1,193.3 0.8 2,891.1 348.0 4,465.
Deficit on revaluation of
associated companies
(Note 13) - (19.9 - - - (19.
Profit for the year S - - 76.7 - 76.
2002 interim dividend paid - - - (12.9) - (12.
At 31st March 2002 32.0 1,173.4 0.8 2,955.4 348.0 4,509,
Representing:
Final dividend proposed 12.
Reserves at 31st March 2002 4,497.
f 4,509.
Company and subsidiaries 32.0 1,173.4 0.8 2,866.4 348.0 4,420.
Associated companies Co- - - 89.0 - 89.
32.0 1,173.4 0.8 2,955.4 348.0 4,509.
Company
At 1st April 2001 - - - 880.5 1,943.3 2,823,
Profit for the year - - - 20.6 - 20.:
2002 interim dividend paid - - - (12.4) - (12.
At 31st March 2002 Co— - - 888.7 1,943.3 2,832
Representing:
Final dividend proposed 12
Reserves at 31st March 2002 2,819.°
2,832.1

34
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21. Reserves (continued)

Investment
properties Exchange
valuation Capital  fluctuation Retained Contributed
reserve reserve reserve profits surplus Total

HK$Million HKS$Million HK$Million HK$Million HKS$Million HKS$Million

Group
At 1st April 2002 32.0 1,173 .4 0.8 2,955.4 348.0 4,509.6
Deficit on revaluation of

properties (Note 11) (28.1) - - - - (28.1

Deficit on revaluation of
associated companies

(Note 13) - (132.9) - - - (132.5
Loss for the year - - - (293.8) - (293.8
2002 final dividend paid - - - (12.3) - (12.3
2003 interim dividend paid - - - (12.9 - (124
At 31st March 2003 3.9 1,040.9 0.8 2,636.9 348.0 4,030.5
Company and subsidiaries 3.9 1,040.9 0.8 2,591.4 348.0 3,985.0
Associated companies - - - 45.5 L= 45.5

3.9 1,040.9 0.8 2,636.9 348.0 4,030.5
Company
At 1st April 2002 - - - 388.7 1,943.3 2,832.0
Profit for the year - - - 25.2 - 25.2
2002 final dividend paid - - - (12.3) - (12.3
2003 interim dividend paid - - — (12.4) - (12.4
At 31st March 2003 - - - 889.2 1,943.3 2,832.5

The distributable reserves of the company at 31st March 2003 amounted to HK$2,832.5 million (2002
HK$2,832.0 million). The contributed surplus is related to the group’s restructuring in prior year.
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22.

23.

Long Term Liabilities

Group
2003 20(
HKS$Million HKS§Millic
Secured bank loans
- wholly repayable within five vears 102.1 61
Less: Amounts repayable within one year included
under current liabilities (4.0) (4
98.1 57
The maturity of the group’s long term liabilities is as follows:
2003 20(¢
HK$Million HK$Millio
Secured bank loans
Within one year 4.0 4
In the second year 47.0 4
In the third to fifth years- 51.1 53
102.1 61
Deferred Taxation
Group
2003 200
HKS$Million HK$Millio
At the beginning of the year 1.1
Transfer from profit and loss account (note 7) 0.3 1.
At the end of the year 1.4 1.

Deferred taxation is provided for in respect of the timing difference arising from accelerated depreciatio

allowances.

The group and the company have no other material timing differences for deferred taxation purposes.

The surpluses on revaluation of investment properties and investments in associated companies do nc

constitute timing differences for deferred taxation purposes.
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24.

25.

26.

Pledge of Assets

Certain properties of the group with a carrying value of HK$840.9 million (2002: HK$865.5 million) have
been pledged to banks as security for facilities granted to the extent of HK3348.0 million (2002: HK$277.8
million) against which HK$171.1 million (2002: HK$193.6 million) has been utilised at the balance sheet

date.

Commitments

Group
2003 2002
HKS$Million HK$Million
Capital commitment in respect of investment securities 101.1 116.7
Development expenses contracted but not provided for
in respect of properties under development 16.4 16.3
117.5 133.0

Lease Commitments

The group had future aggregate minimum lease payments under non-cancellable operating leases ir

respect of properties as follows:

Group
2003 200z
HKS$Million HK$Millioy.
Not later than one year 5.9 5.2
Later than one year and not later than five years 18.9 222
Later than five years - 2.5
24.8 30.:
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27. Future Operating Lease Receivabﬂie:’s

28.

The group had future minimum ledse receivables under non-cancellable operating leases in respect

properties as follows:

Group
2003 201
HK$Million HK$Millic
Not later than one year 55.8 58
Later than one year and not later than five years 41.7 27
Later than five years 0.1
97.6 85
Contingent Liabilities
Group Company
2003 2002 2003 20(
HKS$Million HK$Million HK$Million HK$Millic
Guarantees for credit facilities
drawn down by subsidiaries "- - - 241.1 252
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29.

Notes to the Consolidated Cash Flow Statement

(a)

(b)

Reconciliation of (loss)/profit before taxation to cash (used in)/generated from operations:

2003 200
HK$Million HK$Millio
(Loss)/profit before taxation (283.7) 91.¢
Share of profits of associated companies (54.5) (89.:
Provision against properties for sale 361.5
Provision for investment securities 15.6 15.¢
Loss on disposal of fixed assets 0.1
Depreciation 0.2 0..
Interest expenses 4.8 13
Interest income (0.6) (0.
Operating profit before working capital changes 43.4 31.
Decrease in properties for sale 19.1 178
Increase in properties under development (76.2) (19.
Decrease in debtors, deposits and prepayments 4.4 27.
Decrease in creditors, deposits and accruals (10.8) (0.
Cash (used in)/generated from operations (20.1) 217.
Analysis of balances of cash and cash equivalents:
2003 200
HKS$Million HK $Millio:
Bank balances and cash 75.8 65.
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30.

Particulars of Subsidiaries and Associated Companies

Percentage of Issue
issued ordinary ordinar
share capital held shar
by by capit:
Subsidiaries Principal Activities Group Company HK
Tai Cheung (B.V.I.) Company Limited | Investment holding 100 100 78
Tai Cheung Properties Limited ' Investment holding and 100 - 386,633,75
property development
Acura Enterprises Limited ‘ Property development 100 -
Alsoic Limited ! Property development 100 -
Antier Investment Company Limited Property development 100 - 30
Avanzado Technology Park, Inc. Property development 100 - 7,99
Buruda Limited Investment holding 100 -
Centrax Limited Property investment 100 -
Cosmopolitan Estates Limited Property investment 100 - 1,000,00
Denmore Limited Investment holding 100 -
Dumex Limited Investment holding 100 - 3,000,00
Edward Contractors, Inc. Contracting services 100 - 77,24
Enrich Investments Limited Property development 100 -
Fliutshire Properties Limited Property development 100 -
Hoi Ka Company Limited Property development 100 - 1,000,00:
Jaco Limited Property development 100 - :
Jumbo Realty Limited Property development 100 - 36,000,001
Junco (Nominees) Limited Nominee company 100 - 201
Karness Limited Investment holding, 100 - !
Kenic Properties Limited Investment holding 100 - 201
Lee May Investments Limited , Property development 100 - 6
Maidstone Construction Company Limited Construction 100 - 600,00
South Land Enterprises Limited Property development 100 - :
Sum Lung Investment Company Limited Property development 100 - 10,000,001
Tai Cheung Capital Limited Investment holding 100 - 5,000,00(
Tai Cheung Construction Company Limited Property development 100 - 500,00¢
Tai Cheung Management Company Limited Property management 100 - 4,500,00(
Tai Cheung Properties (China) Limited Property development 100 - :
Tai Cheung Secretaries Limited Corporate secretary 100 - :
Taico Properties, Inc. Property development 100 - 109,359,74:
Talega Industrial Park, Inc. Property development 100 - 14,821,76¢
Talega Technology Park, Inc. Property development 100 - 1,879,55¢
Tareau International Company Limited Investment holding 100 - :
Tatrine Development Company Limited Property development 100 - 2
Turnhouse Limited Property development 100 - ‘
Walsmith Corporation Limited ’ Investment holding 100 - oG
Wang Yip Construction Company Limiteéd Construction 100 - 5,000,00(
Winfield Investments Limited ' Property development 100 - f
Woodmont Investments Limited Property development 100 - Z
Y Lee Enterprises Limited Property development 100 - 14,000,00(
Yescott International Limited Investment holding 100 - ‘ Z
Zebrine Investments Limited Property development 100 - 2(
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30.

Particulars of Subsidiaries and Associated Companies (continued)

Percentage o
issued ordinary
share capital helc

by by
Associated Companies Principal Activities Group Company
** Consolidated Hotels Limited Hotel investment 35 -
¥+ Macfull Limited Property development 20 -
¥« Macfull Finance Limited Investment holding 20
** Shepherd Investments Limited Investment holding 48 -

All subsidiaries and associated companies are incorporated in Hong Kong except Avanzado Technolog
Park, Inc., Edward Contractors, Inc., Taico Properties, Inc., Talega Industrial Park, Inc. and Talega Technolog
Park, Inc. which are incorporated in the U.S.A.; Alsoic Limited, Buruda Limited and Tai Cheung (B.V.I.
Company Limited which are incorporated in the British Virgin Islands, and Karness Limited which i

incorporated in the Cook Islands. The principal country of operation is the same as the country o

incorporation except for Tai Cheung (B.V.I.) Company Limited, Alsoic Limited, Buruda Limited and Karnes

Limited which operate internationally.

*E

The accounts of these subsidiaries and associated companies have been audited by firms other tha:
PricewaterhouseCoopers, Hong Kong. The aggregate net liabilities and profit before taxation of these subsidiarie
and associated companies attributable to the group amounted to HK$320.2 million and HK$1.4 million (2002
HKS$148.5 million and HK3$84.1 million) respectively.

Associated companies with 31st December year ends.

The shares of the subsidiaries have been pledged to banks as security for banking facilities grantéd to the subsidiaries




Report of the Auditors

Auditors’ Report to the Sharehoiders of Tai Cheung Holdings Limited
(incorporated in Bermuda with limited liability)

We have audited the accounts on pages 13 to 41 which have been prepared in accordance with accountin
principles generally accepted in Hong Kong.

Respective responsibilities of directors and auditors

The company’s directors are responsible for the preparation of accounts which give a true and fair view. I
preparing accounts which give a true and fair view it is fundamental that appropriate accounting policies ar
selected and applied consistently.

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

Basis of opinion

We conducted our audit in accordance with Statements of Auditing Standards issued by the Hong Kong Societ
of Accountants. An audit includes examination, on a test basis, of evidence relevant to the amounts an:
disclosures in the accounts. It also includes an assessment of the significant estimates and judgements made b
the directors in the preparation of the accounts, and of whether the accounting policies are appropriate to th
circumstances of the company and the group, consistently applied and adequately disclosed.

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

Opinion
In our opinion the accounts give a true and fair view of the state of affairs of the company and the group as a

31st March 2003 and of the loss and cash flows of the group for the year then ended and have been properl
prepared in accordance with the disclosure: requirements of the Hong Kong Companies Ordinance.

PricewaterhouseCoopers
Certified Public Accountants

Hong Kong, 26th June 2003
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Schedule of Properties

31st March 2003:—

{1) Properties held for development or sale

The directors are of the opinion that a complete list of the properties held by the group will be of excessive
length and therefore the following list contains only those properties which are material to the group as a

Approximate floo:

Junction of Cheung Wan Road and
Science Museum Road, Tsim Sha Tsui

Note: I = Industrial R = Residential

43

C = Commercial

P = Public Carpark

Stage of  Expected date Group’s area attributable
Location completion  of completion Type ownership to the group
Peninsula Square Completed N/A C 100% 23,388 s.f
18 Sung On St., Hung Hom
Citimark Completed N/A C 100% 35,841 s.f
28 Yuen Shun Circuit, Sha Tin
Southmark Completed N/A C/P 100% 475,735 s.f
11 Yip Hing St., Aberdeen
Eastern Central Plaza Completed N/A C 100% 156,102 s.f
3 Yiu Hing Road, Shau Kei Wan
Metropole Square Completed N/A I 100% 429,483 s.f
2 On Yiu St., Sha Tin
Max Trade Centre Completed N/A I 100% 118,734 s.f
23 Luk Hop St., San Po Kong
Tuen Mun Parklane Square Completed N/A C/P 100% 315,909 s.t
2 Tuen Hi Road, Tuen Mun
Tuen Mun Central Square Completed N/A C/P 100% 489,976 s.f
22 Hoi Wing Road, Tuen Mun
Parkview Court Completed N/A C/R 100% 45,278 s.f
8 Yuk Hong St., Tuen Mun
Rural Building Lot No. 1164 Foundation July 2004 R 100% 30,029 s.f
33 Cape Road, in progress
Chung Hom Kok
San Clemente Technology Preliminary End of 2003 I 100% 73,885 s.f
Park II
Talega, California, U.S.A.
{)  Properties held for investment
Approximate floo
Group’s area attributabl
Location Terms of lease Type ownership to the grouy
Cosmopolitan Estate 999 years from 5/8/1871 C 100% 2,161 s
Tai Kok Tsui, Kowloon
Concordia Plaza 30/6/2047 P 100% 99,562 s.!




Five Years Financial Summary
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1999 2000 2001 2002 200
"HK$Million HK$Million HK$Million HK$Million HKS$Millio
Consolidated Profit and Loss Account
Turnover 68.8 104 .4 244.3 284.2 197.
(Loss)/profit attributable to shareholders (389.1) 4.3 (85.4) 76.7 (293.
Dividends 6.2 6.2 12.4 247 12.
Consolidated Balance Sheet
Fixed assets 189.2 188.8 178.5 178.5 150.
Associated companies 1,166.8 1,221.0 1,369.2 1,367.0 1,187.
Investment securities - 29.6 39.2 47.1 47.
Mortgage loans receivable - - - 20.1 20.
Net current assets 32394 3,043.3 2,940.0 3,016.7 2,785.
Total assets less current liabilities 4,595 4 4,482.7 4,526.9 4,629.4 4,191.
Share capital 61.7 61.7 61.7 61.7 61.
Reserves 4,301.0 4351.0 4,465.2 4,497 .3 4,030.
Proposed final dividends - - - 12.3
Shareholders’ funds 4,362.7 44127 4,526.9 4,571.3 4,092..
Long term liabilities 232.7 69.6 - 57.0 98.
Deferred taxation - 0.4 - 1.1 1.
Funds employed 4,595.4 44827 4,526.9 4,629.4 4,191."
Performance Statistics
(Loss)/earnings per share (50.63) $0.01 ($0.19 $0.12 ($0.4¢
Dividends per share $0.01 $0.01 $0.02 $0.04 $0.0:
Dividend cover N/A 1.0 N/A 3.1 N/¢
Net assets per share $7.1 $7.2 $7.3 $7.4 $6.(
Current ratio 13.2 6.4 6.4 12.2 14.¢
Gearing 8.5% 12.2% 10.3% 5.5% 5.9%




IMPORTANT

©

If you are in any doubt about this circular, you should consult your stockbroker, bank manager, solicitor, professional
accountant or other professional adviser.

If you bave sold all your shares in Tai Cheung Holdings Limited, you should at once band this circular and the accompanying
Jorm of proxy to the purchaser or to the bank, stockbroker or other agent through whom the sale was effected for transmission to

the purchaser.

The Stock Exchange of Hong Kong Limited takes no responsibility for the contents of this circular, makes no representation as|to
its accuracy or completeness and expressly disclaims any liability whatsoever for any loss bowsoever arising from or in reliance
upon the whole or any part of the contents of this circular.

*I’I*J, TAI CHEUNG HOLDINGS LIMITED |

|
(Incorporated in Bermuda with limited liability) ’(

Registered Office:

Directors: !
David Pun CHAN (Chairman) Rosebank Centre !
Ivy Sau Ching CHAN 14 Bermudiana Road

*Karl Chi Leung KWOK Pembroke

Wing Sau LI Bermuda

*Benedict Cho Hung WOO
Head Office:

20th Floor
The Hong Kong Club Build[ing
3A Chater Road, Central

* Independent non-executive directors

Hong Kong

2nd July 2003

To the shavebolders

Dear Sir/Madam,

PROPOSALS INVOLVING
GENERAL MANDATES TO REPURCHASE SHARES
AND
TO ISSUE SHARES

INTRODUCTION

The purpose of this circular is to provide you with information regarding the proposed resolutions at the
forthcoming 2003 Annual General Meeting of Tai Cheung Holdings Limited (the “Company”) to be held on
3rd September 2003 on the general mandates to repurchase shares and to issue shares. Notice of the)2003

Annual General Meeting is contained in the 2003 annual report of the Company to be despatched to shareholders

together with this circular.




GENERAL MANDATE TO REPURCHASE SHARES

A general mandate for repurchase of the Company’s own shares was granted by shareholders of the
Company at the Company’s annual generali meeting held on 6th September 2002, This general mandate will
lapse at the forthcoming 2003 Annual General Meeting unless the authority is renewed by ordinary resolution at
that meeting. At the 2003 Annual General Meeting, an ordinary resolution will be proposed to grant a general
mandate to the directors of the Company (the “Directors”) to exercise the powers of the Company to repurchase
shares of the Company up to a maximum of 10% of the issued share capital of the Company at the date of the

resotution (the “Repurchase Mandate”). The Directors have no present intention to repurchase any shares.

Information in relation to the Repurchase Mandate as required by the Rules Governing the Listing of

Securities on The Stock Exchange of Hong Kong Limited (the “Listing Rules”) is set out in the appendix hereto.
GENERAL MANDATE TO ISSUE SHARES

It will be proposed at the 2003 Annual General Meeting two ordinary resolutions respectively granting to
the Directors a general mandate to allot, issue and deal with shares not exceeding 20% of the issued share
capital of the Company at the date of the resolution (the “Issue Mandate™) and extending the Issue Mandate by
adding to it the number of shares repurchased by the Company under the Repurchase Mandate. The Directors
have no immediate plans to issue new shares. The Issue Mandate will provide the Company the flexibility to

make such issue when appropriate and beneficial to the Company.
RECOMMENDATION

The Directors consider the Repurchase Mandate and the Issue Mandate (together with its extension) are
in the best interests of the Company and its shareholders. Accordingly, the Directors recommend that all
shareholders should vote in favour of the ordinary resolutions 5(a) to 5(c) to be proposed at the 2003 Annual

General Meeting.

By Order of the Board
David Pun Chan

Chairman



APPENDIX EXPLANATORY STATEMENT

;
f
|
|

Information required by the Listing Rules to be disclosed in an explanatory statement on repurchase| of

shares:

Share Capital

|
As at 2nd July 2003, being the latest practicable date prior to the printing of this circular, the issued
share capital of the Company comprised 617,531,425 shares of HK$0.10 each. (
Subject to the passing of the ordinary resolution to approve the Repurchase Mandate and on the bz'lsis
that no further shares are issued or repurchased prior to the 2003 Annual General Meeting, the Company will
be allowed under the Repurchase Mandate to repurchase a maximum of 61,753,142 shares, being 10% of ithe
entire issued share capital of the Company. ‘

Shareholders’ Approval

All repurchase of shares must be approved by shareholders in advance by means of an ordinary
resolution, either by way of a general mandate or by specific resolution in relation to specific transactions. )

|
[r
Repurchase of shares will only be made when the Directors consider that it will benefit the Company

and its shareholders. Such repurchase may, depending on market conditions and funding arrangements at|the
time, lead to an enhancement of the net asset value and/or earnings per share.

Reason for the Repurchase

Source of Funds

Repurchases must be financed out of funds legally available for the purpose including capital paid up on
the shares to be repurchased, profits otherwise available for dividend and in the case of premiums payablé on
repurchase, sums standing to the share premium account or contributed surplus account of the Company and in
accordance with the Bermuda law and Bye-laws of the Company. It is envisaged that any repurchase of shares
by the Company would be financed out of the same sources of fund as above described. ‘J‘

There might be material adverse impact on the working capital or gearing position of the Compan)l (as
compared with the position disclosed in the audited consolidated accounts contained in the annual report for
the year ended 31st March 2003) in the event that the proposed Repurchase Mandate were to be exercise‘d in
full at any time during the proposed repurchase period. However, the Directors do not propose to exercise‘ the
Repurchase Mandate to such extent as would, in the circumstances, have a material adverse effect on the
working capital requirements of the Company or the gearing levels which in the opinion of the Directors are

from time to time appropriate for the Company. (
Trading Restrictions

A maximum of 10% of the fully paid-up issued shares of a company at the date of the resolution
authorising the repurchase mandate may be repurchased on market.




Disclosure of Interests

None of the Directors nor, to the best of their knowledge having made all reasonable enquiries, their
associates have any present intention to sell any shares to the Company under the proposed Repurchase
Mandate if such is approved by the shareholders of the Company.

The Company has not been notified by any “connected persons” (as defined in the Listing Rules) that
they have a present intention to sell any shares to the Company, or that they have undertaken not to do so, in
the event that the proposed Repurchase Mandate is approved by the shareholders of the Company.

Effect of the Hong Kong Code on Takeovers and Mergers (the “Code™)

As at the date of this circular, Madam Chan Poon Wai Kuen together with her parties acting in concert
(i.e. including Mr. David Pun Chan and Ms. Ivy Sau Ching Chan) were interested in 284,642,131 shares,
representing approximately 46.09% of the issued share capital of the Company. In the event that the Directors
exercise in full the Repurchase Mandate, their collective shareholdings would be increased to approximately
51.22%, the resultant increase in voting rights held by Madam Chan Poon Wai Kuen and parties acting in
concert with her will give rise to an obligation to make a mandatory offer in accordance with Rules 26 and 32
of the Code. However, the Directors have no present intention to exercise the Repurchase Mandate to such
extent as would give rise to such an offer obligation. The Directors do not propose to repurchase shares to
such an extent as to result in less than 25% of the shares in public hands.

The Directors have undertaken to the Stock Exchange that, so far as the same may be applicable, they
will exercise the Repurchase Mandate in accordance with the applicable laws of Bermuda and the Listing Rules.

i

Repurchase made by the Company

The Company has not purchased any of its shares (whether on the Stock Exchange or otherwise) in the
six months preceding the date of this circular.

Share Prices

The highest and lowest prices at which the shares of the Company have traded on the Stock Exchange in
the past twelve months were as follows:

Shares

Highest Lowest

HKS§ HKS$

July 2002 1.280 1.170
August 2002 1.200 1.100
September 2002 1.170 1.050
October 2002 1.200 1.060
November 2002 1.220 1.110
December 2002 1.160 1.120
January 2003 1.170 1.080
February 2003 1.160 1.070
March 2003 1.150 1.050
April 2003 1.210 0.930
May 2003 1.430 1.130
June 2003 1.330 1.170
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Antier Investment Company Limited! YEER 100 - 3

* Avanzado Technology Park, Inc. ER 3 100 — 7,9
Buruda Limited BEZER 100 -

+ Centrax Limited PEKRE 100 -
REIBXEABRLT Y EBE 100 - 1,000,01
Denmore Limited ‘ - gLgd 100 -

Dumex Limited BEER 100 - 3,000,01

* Edward Contractors, Inc. BESHARE 100 - 77,2
Enrich Investments Limited ‘ R g 100 -

Fliutshire Properties Limited 1 YRR 100 —
FEFRLH : YRR 100 — 1,000,0
Jaco Limited L O YEBRE 100 -
KL EFERAL A : U S0 100 - 36,000,0(
Junco (Nominees) Limited ; AEEUN 100 — 2
Karness Limited . WEHER 100 -
Kenic Properties Limited : BEERK 100 - 2(
FELEFRAA ; YR 100 - ¢
EEREEARAA [ HE 100 - 600,0(

+ South Land Enterprises Limited : YL g 100 -
FEEBEXABRLAA : ER g 100 - 10,000,0(
KREEAFRAE : BEER 100 ~ 5,000,0(
KEEZEARAHE : SIE X0 3 100 - 500,0(
KEVEERERLA , E-$i 100 - 4,500,0(
KEHWE (FEH) FRAF : Yy £ ¥ R 100 —
KEMEFMRAF : EIRE 100 -

* Taico Properties, Inc. . YRR 100 — 109,359,74

* Talega Industrial Park, Inc. " YR 100 - 14,821,7¢

* Talega Technology Park, Inc. " YRR 100 - 1,879,535
Tareau International Company Limited BEHERK 100 -

Tatrine Development Company Lxmlted YRR 100 - 2
Turnhouse Limited o LES 9 100 -
Walsmith Corporation Limited , BE%ER 100 -
EXRBERARAT : o4 100 - 5,000,00
Winfield Investments Limited “ YWEERE 100 -
Woodmont Investments Limited : MEER 100 -
EFBEH RN T U g 100 - 14,000,00
Yescott International Limited : wEmk 100 ~
Zebrine Investments Limited Y EERE 100 — 2
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WELARBEARESR (R)

BACEOYER

BHEZEH S K

BEAH TEEH e: 40 A
**  Consolidated Hotels Limited BEIERE | 35 -
*,  Macfull Limited YEBR 20 -
*.  Macfull Finance Limited BEHERK 20 -
 EEBREARLA HEER 48 -

L3R E R B 4 B> BR Avanzado Technology Park, Inc. » Edward Contractors, Inc. » Taico Properties, Inc. » Talega
Industrial Park, Inc. X Talega Technology Park, Inc.7E £ B 5% fif ; Alsoic Limited » Buruda Limited % Tai Cheung (B.V.1.)
Company Limited 7E 3§ 18 X B & 25 M B8 X Karness LimitedF Bt mHE Bk 2 4 KW EF B M- 5 56 B Tai Cheung
(B.V.I.) Company Limited > Alsoic Limited > Buruda Limited & Karness Limited 2. 584 # 25 B B B 51> 2 B A 7 X
BERNRZETEREME I A T M-

L3%E:

EFIE

L3+

ZHBARIRBEAFAZRSYFNFERBRANEGHMERFECME L QTR ATHE-SEERE
HHEMBAR REENFZBAEEERRB AT R 25 5 % 320,200,0007T % # % 1,400,0007C

(ZET 5 1 %148,500,00070 K # #84,100,0007C) °

ZHENAZFEEFBEAAT _A=1+—H-

Z B A F LR R AR IR AR BUIR SRAT H R
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BDREEEER2FAZERR
(REREFXMBSLZHRAF)

ARUMERAEUE FENERNA—H2BE SR EEE AR G HRAAN-
ST TEAES 3

EUARRATZRENATEF 2 A CRUUSAERAT2IRE M S H LA R ERERE Y2
B - :

ARHMZ EIRRBEN 2SR BESRAN LB TR A RARE -

BRZER
AREMOCHBEREGTMA S REMZEHENETER I -SRERCEUME Y N EZERE MRH
Eﬁ@%@ﬁ%Z%%iﬁ@%%%%%ﬁﬁ%%ﬁ%%WZEk%%ﬁ%@h%ﬁ%Z@%ﬂ%%?ﬁ% &
A BREBZEREN RERERMERLRAKEZS G HE-
ARBEMERAMNETEL LEE - JUBRHTAAREMZ L LT Z2ERIERLEE UEEBAS R
ZERBECHFAEREARA -FHAE BE-EHFLERR AEHMTEFMZFERAFTHIENTEE
LERBEH -AZEMMERMIEZ LA ATIEREM.GH 2 Hk.

R

ARBEEL LEZRARURERATRER HAAR HERAR-FEZFZA=+-HHEABZY
K- K BEEEEZHLFEZEBEHARGRE TREFBLAAGRAZHERATZARE-

5 OR 7K 38 6wt 8 B
FRPE G

FH _FEE=FXA_+~H
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FEERALABAEEFTEAZYEEMINEBERAN TR A ANAEER " FT=F=-_A=1T—HFEHZ
EEYEIHMT ‘

() HERIEE2ZWME

EHILEE
£ B AT T R 47 B
H 2h STRME FEREZRBES  EH HE 25 (FEH W)
KR
. KL S E 185 5 il A C 100% 23,388
W6 e
Vb H R JE E 2898 58 i A A C 100% 35,841
w9 R 5 ‘
EHiTERBLSE 5E i A C/P 100% 475,735
W R B ‘
G E T BLE 3 52 B ANEH C 100% 156,102
¥ 55 B35
W 288 5E B A I 100% 429,483
ABdL
1 S S AT 235 5E /%, A I 100% 118,734
LAGR -4 %]
o Py g & iE 255 5E AL A C/P 100% 315,909
s [ o g G 35
0 P 4 B 2258 5E &, i H C/P 100% 489,976
E- 34"
5 E RS 5¢ 1% N C/R 100% 45278
WEMB 11645
FIR AR A K335 HETE 200447 A R 100% 30,029
San Clemente Technology Park II
Talega, California, U.S.A. ¥ EH P 20034 E I 100% 73,885
1y REYE
EE AT
£ B AT b T 2 B
2 THIEH R W% (W)
PNGE L
TLEE K A M 18714E8 H s H #9994 C 100% 2,161
B %

RYWHGEEEMBEELR 204756 30H P 100% 99,562
W} 1-L¥gsF R=fFEEF C=HERF P=nREEE ‘




LEHMBEHEE
: . 1999 2000 2001 2002 20
WHHEE T HBEFEHET EEOET BEEEL BEFIH
HAEEBR
BEH 68.8 104.4 244.3 284.2 197
REELL (B A (389.1) 4.3 (85.4) 76.7 (292
i<t 6.2 6.2 12.4 24.7 12
HEBEEAME
B EERE 189.2 188.8 178.5 178.5 150
/N 1,166.8 1,221.0 1,369.2 1,367.0 1,187
HE®EHF - 29.6 39.2 47.1 47
JRE Wi 7% e B K — - - 20.1 20
MBI EEFE 3,239.4 3,043.3 2,940.0 3,016.7 2,785
BMEERREARE 4,595 .4 4,482.7 4,526.9 4,629.4 4,191
B A 61.7 61.7 61.7 61.7 61
CR R "4,301.0 4,351.0 4,465.2 4,497.3 4,030
BIRKRBEE - - - 12.3
B BRHE 25 C o 4,362.7 4,412.7 4,526.9 4571.3 4,092
R L 2327 69.6 — 57.0 98
EIERLIE ! - 0.4 — 1.1 1
CERE® . 4,595.4 4,482.7 4,526.9 4,629.4 4,191
EHHEA
BB (BR) EF (50.63) $0.01 ($0.14) $0.12 ($0.<
BREER $0.01 $0.01 $0.02 $0.04 $0.(
BAR Bt & @K 1.0 AN A 3.1 SN
BREEFHE $7.1 $7.2 §7.3 $7.4 $6
MEBEEARESAMRLE 13.2 6.4 6.4 12.2 14
EARBELR 8.5% 12.2% 10.3% 5.5% 5.9
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BT A HAEmeEr B&y ﬁTzﬁ%@a&wwyﬂﬁﬁ‘é%@ﬁﬁﬁﬁm%%@mo
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MToe s THAIXGARARAIEN BRAAIHEZRTL RBTFHAFTIRT - RILE
HREH AREXE £
|

CHALEHAEMAORENELRDEBIENER A BB L AE T &
[ [ ] =
EPL, KBS BEARA A
(REREZEFMRIZERAE) ‘
|
EE: HERBERE: |
BRE (£ %) Rosebank Centre
BR 7% 75 14 Bermudiana Road
A Pembroke
ZEkE Bermuda \
A 40
MM ER:
BT EE ?%*%ﬁﬂﬁ%%A
FUE AT RKE
1
BORCE
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RERDRHG

RIZZZENAAANIBRRBFERG L - ARBAEER (TEHF]) CERERER AR K
oBRFARAFERREAFRE LEETERBZEMETUEHE SARAREAREZEHRILE ¥
ERERAFERFBFRGLRE AL EIREZNHEZTRIREAR LA 2R BT K H BB &
BEALARZAZREABENZCETRAGAZ T ([HERE]) - EERRNEE BTG

REBEFEBMEZEFERAFES LWRA (T LR ) AR HR S0 & F AT S8 B R 6
s BN ABEZMERA-

BERTRA

RRTASEAG LR EMENERRE AR R BT REE R B AL TR EREE
BEEDZEBTRATNESHTAZ ~+ 2R ((BFRGZED  REZBTRAZEMA KD
B R 2 ) WA o S R AT B AT B o BT R A TR T R R M W R
GEVACER D |
B
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Bt & BB R

B GRS FARA RS TR (T ETALRL) B 28 5 o b 1 800 T2l A 3 2 BT
ERWF:

S

|

|

!

|
NoBEZELA TR ABENRAZEHBTITE . KA F 4 617,531,42588 5 1 T H 5 %
0.107C 2 B 84T HE A o j

w%&%%zgﬁ%%%%%ﬁﬁﬁﬁﬁ%:igzﬁﬁﬁﬁﬁﬁgﬁﬁ%%ﬁﬁ%@%%&
3> RIS 22 B AR SR B () S P T R ) Ry B E B T 261,753,142 A AR AR BITRAT 2
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B E

I 4 (o 9 3 Rt — YD 8 T A BRI 0 HUE A R BEAR R B R 2
(B 7SR ) 0 4 BT A4

B B AT AT B L GRS E AR Z ) ME AL T R SRR
Be it By TR & m) s U R R 2 R

BERELAAUBREHTAZEE

RAEEHEZH BESELZLEFRE-HTHAL (BEZOERREERREE L L) G455
284,642 131 ML AAFACBTRAGA ZH+ABT L -HEFFH2EAEEFRE HEEAL
NRAZEBETRATOER M ET 2L+ — B = 2 AR W REE BUR B A A T OH
EafFliR —+ARGRE=t A RERIBHE2HWERSER- EFRAMNESTERE
REMEHFRBEREFT RS R AR AL ROEAE P2 — 5

BEFRHABZAELRE HESREERERG L DR RATER G ZZE.
AQATFBELOEF

TEACBK B R 2 807 A8 T R A 2 ) 7 28 A5 Bk 2 B B CHL At b T B (8 AT AT A 2 R A
&Ry

BhpRBETHMARBXHAETREZRR EREENT

& &

BSE BREE

B E A
TERE_HELH 1.280 1.170
ZEEENHA 1.200 1.100
ZEZFEZHNLA ‘ 1.170 1.050
—EE_H+H : 1.200 1.060
—EFXF _#+—H 1.220 1.110
TEBE_H+ A 1.160 1.120
—EFE=%—H 1.170 1.080
TBE=ZF_H 1.160 1.070
—EE=H%=R 1.150 1.050
—“EEZFUA 1.210 0.930
ZEEZFAA 1.430 1.130
—EFZ KA 1.330 1.170
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