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Hongkong Electric Holdings Ltd,
(Incorporated in Hong Kong with limited Iiability) -
(Stock code: 006)
AUDITED CONSOLIDATED Notes to Annual Results: 5. Dividends
PROFIT AND LOSS ACCOUNT 1. Revlew of Annual Results 2004 2003
FOR THE YEAR ENDED 31ST DECEMBER 2004 The anoual results have been reviewed by the Audit Committee. HEKS mittion HKS million
%004 2003 % Turoorer and Segment lnformation Interim dividend declared and
. Note HES million HKS million (2) Business Segments paid of 58 cents per share
Turnover 2 11,407 11.250 For the year ended 315t December (2003: 58 cents per share) 1,238 1,238
Direct costs (3,999) (3.915) Sales ol tnfrestryeture Unalosied 0
“—7_4?8 —73—35- dectritty Lovestmeats & Otber liems Consalidted Proposed final dividend sfter the
Other revenue aad net f . HES illion WM A N6h N0 HM W0 BN 20 balance sheet date of §1.19 per share
3 income 938 1,283 (2003: $1.13 per share) 2,540 2412
Other operating costs (760) (578) Revenne -_—
Finance costs (569 646 Group tergaver 1% 1,19 - - sl 511407 1280
) &8 Ocber L - L 55 4% 3778 3.650
Operating profit 32 7,617 7,394 e 9 MW= - T W% &
Share of results of associates 314 241 Sepmeatrevezne 11408 1S3 - — 5 163 A8 11038 The proposed dividend is besed on 2,134,261,654 shares (2003:
" ———— TS e e e s e— 2,134,261 ,654 shares), being the total number of issued shaces at the
Profit before taxation 331 7,633 Besall year end. The final dividend proposed after the balance sheet date has
Income tax: 4 f:s::::, UL u‘! n_: '317) :3 "g; 7;3 Dot been recognised &s a liability at the balance sheet date.
Current 1,048 1,092 ) %)
Befimed T Pucou _ 0)_(9_(0_WH__ = = 8968 4 garoings per Share
( Operating profit 6861 6965 %1 m O] EZ IV )
-—-———lhgﬂ) _#711) Shm.'r:g& ' The calculation of earnings per share is based oo profit attributable to
Profit after taxation 6,280 5,924 of wsocitles - - owm oW 3 7 M W shareholders of HK$6.280 million (2003: HK$6,057 million) and
T T T T T T T 2,134,261,654 sh; 2003: 2,134,261,654 sh, ini throughout
2::;’7;;;2?"“"’ ansfers et 666 635 @0 1 @ % B 14 e year shares ( ares) in 1ssue throughou
DeV=lop;nent Pund — FEE) Iocome a1 {L13D (1597) 12 (13 - )y (L8 {171y
Rate Reduction Reserve - (6) oftdferuwi 4480 538 @1 48 (p % e sgu 7. Tradeand Otber Recelvables
= 33 Sctee of Conrol
" e ————— trasslers - 13 - - - — - 13 2004 2003
Proflt attributable to shareholders ) T e e e —— — HKS mitlton HES mitlion
Local activities 5,321 5.620 h?ﬁx sizibouble
Overseas activities 750 437 Fek T L O O N O .1 Decmand Side Management account 46 45
®) Ge hical Segment: Debtacs (see nore (2) below) 1,023 996
- Total 6,280 6,057 ographical Segments »
). A For the year ended 315t December
Dividends: 5 : : r— e 1089 104
laterim dividend paid 1,238 1,238 Hong Kong Anstralia &Otberltems  Coomliduted D * apeing is analysad as follows:
Proposed fine] dividend 2,840 2,412 ¥ wilion UV I Y T VR 00 (2)  Debtors’ ageing is analysed as follows:
3,778 3,650 Rerenn Within | month 528 508
Earnings per share § s294  s284 Growprumover 113 1238 3 oo 9 AT 11250 1 10 3 months overdue 25 28
Dividends per share s s1.17 s13i Obiewpe B @ - - N1 8. @ . Mowhopdponthsoverduebut . L __ .
: : Squermems L0 UD4 1 1 0 HA 0% less thas 12 moaths overdue | 10 9
e i s = S s e e
CONSOLIDATED BALANCE SHEET Resul Total trade debtors
AT 31ST DECEMBER 2004 Sgmentrsth 6781 264 1 Vo@y oy oem 20 (see note (b) below) 563 542
loterest incoge kN 14 e m 1 - 12 " Deposits, prepayments and
2004 2003 Fitoet costy S . N Y] - — {38 (646) + other receivebles 460 454
Note HKS million HKS million § T T T T T e
Nob-current assets i B I ) . e ' P g
Fixed assets ‘ 4 . e i S S S S TR S o
_ — Propenty, plant and equipment 41,308 42,024 T e s s e e e (b)  Electricity bills issged to domestic, small [ndustrial, commercjal
¥ - Ass_ets_ under construction 3,968 3,000 . Pofrbelorewnation 671 7088 @t S (g @ 8 16% and miscellansous customers of electricity supplies are due upon
! 45,275 45,024 becews QU _U8p @5 @y - - 085 {0y ion whereas maximum demand are allowed 2
Imeresl in essociates 9,198 8.425.. Poftdeunion 581 S48 e © @ Q) 6 Sem eredit period of 16 working pays. if :eulemeuq by makimum
Ot vesmeas e : St Semacs swomers e ceced st he el peid, e
< - - - - - - ongkong Electric-Company, ntitle arge
Employee retirement benefit assets 296 236" ° taaders L] - =1 of 5% to the respective bills.
T Loy 84809 ¢ - - 53.692 Profit atribotable PSS
Current assets’ | T o shaholden ] Gy _op_6m 608 - 8. Trade and Other Payablés )
Ioventories ' 456 © 388" 3 Operating Pront . Do
Trade and other receivablés 1,069 1,041 perating Profi ) » S 2004 22003
Fuel Clause Account 1197 RN Operating profit is shown after charging/(crediting): HKS$ miltion HKS mititon
Bank balances and other liquid funds 1,426 454 - HKs ‘1?1904 HKS ‘2[;)03 Creditors {:‘u note below) 1,070 & 912
P 4,158 3,020 " o miliion mitlion Current portion of deferred creditors 212 Y212
Current liabllities T Depreciation Y " 1,805 1,777 —_—
N a3 Fixed assets written o 20 34 1,282 1,124
;‘:ﬁ:::‘:r:s;: T-y:::iumd; . (1,28&1 e (1'12(:)~ N Net realised angd unrealised gains oo =
Current portion of bank Iwms " ) N e‘:m:f:f‘;;’;inga‘i‘;ﬁ: :‘; ﬁ:‘:ﬂ::lu: . (5)_ (J(g?)) Creditors' ageing is analysed as follows:
and other borrSwings ;- . Ff P D . Due within | month 440
Curreat taxation - : .4 IncomeTax o ~ Due batween ! moonth end 3 months 236
e . *F—(T;l;) G55 2004 2003 Due between 3 months and 12 months 366
: .. . ) S - (& 3 ' : b : -
Nt currént assets/(liabilitles) - 1,242° (845). e - HKSmiltion  HKS million 1,042 Jse3
Tote) asseta leas current Hisbilltles 56,081 , 52847 Hong ,}:’;;2’3;""’“ for . Other payabies B
Nou-current Gabhlitles B ¢ N The Company and its subsidiaries 1,048 1,092 1,070 912
gt;rex;be::‘ing borrowings (10,832) 10,187) Deferred Tax k4 - - PSSR 44
eferred creditors and bk g PO
Customers’ deposix:n other payables (lsigz; (1@2‘7); Or:eg:;on a:df;ev:rul of 132 25 9. Recently Issued Accounting Standards. ,
Deferred taxatio: . ; rary Slusienses .
retir :l.lcu‘ benefit.li ('!gg;; (5"33’.  Effect of increase ip tax rate on The Hong Kong lostitute of Certified Public Accountants has [ssued a
PIOYEE retem 't —— T .92 deferred tax balances et 1st Jonuary - 431 number of new and revised Hong Kong Financiel Reporting Siandards
T o 0{18,195) (17,531) | The Company and its subsidiaries end Hong Kong Accounting Standards (“new HKFRSs") which are
Rate Reduction Reserve —_— ; 5 — Hong Kong 132 506 effective for accounting periods beginning oo ar after 151 January 2005.
. A i — overseas 129 113
iDevelopment Fund . -— .- R © az) ) The Group has ot early edopted these new HKFRSs in the finapcial
| NET ASSETS . 37,886 35,311 3 619 " for the yeer ended 315t December 2004, The Oroup has camried
: e = 'Tota] inc fax ex . b 051 1711 out o preliminary assessment sad hes 5o far concluded that the  adoptjon
CAPITAL AND RESERVES ) L S ome fax expenss: —f L7 of these new HKFRSS in 2003 would aot heve a significant impnct\on
. gbam capital i 2,134 2,134 Hong Kong profits tax has been provided for at the rate of 17.5% (2003: - the Group’s results of operstions and financial position.
Reserves 35,722 33,177 17.5%) based on the estimated assessable profit for the year. Overseas
w ‘_—_—__37,856 _‘?3[—1 "taxation has besn provi for at the 14, rate on the esti . The Group w:ll be continuing with the asszssment of the impact of the

» aew HKFRSs end other significant changes may be identified as a result. ..
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CHAIRMAN'S MESSAGE

2004 was & vear of challenges for our business in Hong Kong and
opportunities ovesseas, The loca) economy recovered favoursbly from
he devestating effects of the outbreak of Severc Acute Respiratory
Syndrome in 2003. and benefiled from supportive measures such as
improved arrangements leading to the increase in Mainland visitors. The
Company recorded a new system maximum demand of 2,588 MW, an
increase of 6.1% over 2003, and attained the exceptional reliability of
supply rating of 99,999 %, a mark now achjeved continuously sinee 1997.
However, during the year we faced major cost incresses beyond our
control: the price of coal soared more than two and a half times over
2003 levels; (reight charges wipled; and there was a substantial increase
in Government rates. In addition, eleciricity consumption did not match
the incrense in maximum demand and was lower than expected, mainly
due o unusually cool wealher during the second half of the year. These
faciors, 1ogether with the tariff freeze announced for 2004, resulied in
our local business earning less than the permitted return specified in the
Scheme of Control Agreement, Overseas, our operations in Australia
continved lo perform strongly, and we extended our international
investment portfolio Lo the United Kingdom by acquiring a 19.9% stake
in North ot England Gas Distribution Network.

Results

The Group's audited consolidated net profit after tax for the year ended
31st December 2004 was HK$6,280 million (2003: HK$6,057 million),
an increase of 3.7%. This result included profits from the Group's overseas
activities of HK$759 million (2003: HK$437 million), |

Fina! Dividend

The Direclors will recommend a final dividend of HK$1.19 per share.
This, together with the interim dividend of 58 cents per share, will give a
total dividend of HK$1.77 per share for the vear (2003: HK$1.71).

Hong Kong Operations

1n 2004, unforeseen increases in operating costs fuelled by volatiie coal
and freight markets had a significant impact on our business. At one point
in the summer, coal prices, inciuding freight charges, rose to
approximately US$72 per tonne from approximately US$29 per tonne at
the same time in 2003. Although the Company was insulated from the
full etfect of these increases by virtue of several prudent longer term
supply contracts secured at favourable prices, a two-cent per unit reduction
in the Fuel Clause rebate went into effect 1st April 2004 10 recover the
ingrease in fuel costs for the year. This was a pass through of nctual cost
increases incurred in accordance with the Scheme of Control Agreement,

The stranger locaf economy, coupled with hot and humid weather towards
the end of June, resulted in a new system maximum demand of 2,588
MW, an increase of 6.1% over the maximum demand of 2,440 MW in
2003, However, this increase in maximum demand was not matched by
electricity consumption due 0 cooler weather experienced in July and
August. Total unit sales of electricity for 2004 were only 1.7% above
2003, and this, together with a substantis] increase in Government rates,
were the significant factors resulting in earnings below the permtted level
specified in the Scheme of Control Agreement.

The spike recorded in the maximum demand is & limely reminder of the
importance of making long term investments in our electricity
infrastructure welf in advance of demand growth, and is further evidence
that the arget commissioning in 2006 of the new L9 unit at Lamma Power
Station is necessary. Satisfaciory progress continues to be made on this
project. The piling work for the first 300 MW power unit was completed
and superstructure works comumenced in March 2004. Work on the Main
Station Building and the 275k V Switching Statian is on schedule and the
manufacture of the power block equipment is in progress. .

As natural gas will be the fuel for our future power units, a long term
contrzct for the supply of natural gas 1o Lamyna was signsd in Beijing in
April 2004. The first delivery of gas from the Guangdong LNG Terminal,
which is presently under construction in Shenzhen, is targeted for mid-
2006. The contract for the supply and installetion of a 93 km submarine
gas pipeline from Shenzhen to Lamma was awarded in Moy 2004, Pipe
laying work will commence in early 2005, In addition, the contract for
the supply and installation of the gas receiving station was awarded in
December 2004.

The Company's long tradition of environmental responsibility was
recognised by the Pacific Basin Economic Council (PBEC) in June when
the Company received & PBEC Environmental Award, the first ime that
an eleciricity utility in the region has bzen honoured. The Award
cammends our unique approach to eco-efficiency and sustainable
devetopment including the instailacion of Fiue Gas Desulphurisation and
the use of low Nitrogen Oxides (Nox)} burners which can respactively
remove aver $0% of sulphur dioxide and reduce by two-third the
concentration of Nox in the flue gas.

As a result of the Company's efforts to explose the use of repewable

energy in Hong Kong, our land application for a wind turbine site on N

Lamma Islend was approved in November 2004. The contract for the
supply of an BOOKW wind turbine was awerded in December 2004 to
meet a commissioning target in early 2006. The Lamma turbine is a first
step and as o pilot project, it will provide us with important practical
experience for the future.

The ongoing development and enhancement of our distribution and
transmission network continued with a total of 47 new distribution
substations being commissioned in 2004, bringing the total number of
substations in service to 3,570. These, together with new cabling totating
over 180 km, improved our sbility to transport electricity efficiently to
our customers’ homes and offices.

In 2004, we maintained our record of achieving a supply reliability rating
0£'99.999%, a mark continuously achieved since 1997 and which siirpasses
our pledged sesvice siandard. All other service standards were achieved
or surpassed during the year, while two were upgraded and & new one
was added. [t was also another record year for the number of
commendations we received from our customers, reflecting a high level
of customer satisfaction.

Improving the well-being of the community continues to be a prime
objective and our Hongkong Electric Volunieers, a group of over 600
employees, donated their time &6 help ordinary citizens and the Company
conducted several programmes o benefit the elderly in particular,

We rolled out the Smart Power Campeign to primary schoo! students in
- laie 2004 following the Campaign’s success the year before. A series of
educational activities were specially designed for young children to teach

them the impartance of electricity and to help them develop the good
habits of using electricity smartly. Thausands of secondary school students
participated in the Campaign in 2004, and 38 schools also benefited from
energy audits provided by professional HEC staff,

Overseas Business

Our operations in Australia continue to perform well. Strong financial
performance was achieved through a combination of customer growth,
increased ption, growth in lectricity revenue and productivity
improvements within and across the businesses. The reliability
performance of the distribution networks was excellent, with Powercor
and CitiPower achieving their best result ever,

In addition, under Australia’s new tax consolidation rules, Powercor
benefited from a one-off reduction in its deferred tax tiability, further
enhancing its financial results for 2004,

In Thailand, the shareholding errangements in the consortium farmed to
develop a 1,400 MW gas-fired power piant were finalised in February
2004. The Group is the largest foreign shareholder of the Ratchaburi Power
Company with a 25% interest in the project. Financing is progressing
and the project is on schedule for commissioning in 2008,

In December 2004, we entersd into an agreement with Cheung Kong
Infrastructure Holdings Lid. (CKI) to acquire a 19.9% stake in the North
of Bngland Gas Distribution Network. This serves to extend our successful
partnership with CKI'to the United Kingdom. Our substantial expertise
in managing and operating distribution networks under & regulated
environment in the electricity industry should help us to succeed in the
gas distribution business. We are also confident that we can use this
acquisition as a platform from which we can make further investments in
Europe., .

Associated Technical Services Limited, 2 wholly-owned subsidiary of
Hongkong Electric Holdings Limited, secured three new consultancy
projects in 2004 in Libya, the Philippines and Thailand.

Outlook

In Hong Kong, a strengthening economy gives us cause for optimism in
the medium term, However, the coa) and freight markets will continue to
be volatile and beyond our control. Nevertheless, we will do our utmost
to negotiate and fix the Jowest possible coal prices. We also remain
steadfast in our commitment to provide our consumers with reliable
eleclricili« to satisfy current and future demand at the lowest cost
compatible with the terms of the Scheme of Control Agreement with
Government.

As regards the longer term, the Government has recently embarked on
the firsi phase of & public consuliation process designed to assist in the
formulation of a regulalory framework for the period following the end
of the current Scheme of Control Agreement in December 2008, We
welcome this process and look forward to participating in a rational
discussion on the formulation of a framework which will continue to
balance appropriately the rights of shareholders to a reasonable return on
their long term investments and the assets which they own, with the
demands by cansumers for certainty of connection and the highest levels
of reliability required for a world class financial centre compatible with
c¢conomic operating expenses and improving the quality of our
environment. We trust the consultation process will give due eredit (o the
proven achievements of the existing Scheme of Control artangement,
which in addition to appropriately balancing the interests of consumers
and investors, provides Government with a mechanism to monitor capital
expenditure, aperating costs and tariffs, and at the same time ensuring
adequacy and reliability of supply and siringent environmental
compliance,

Hong Kong consumers have enjoyed an exceptional Jevel of supply
reliability for such a considerable period of time that there is a danger
that this is now taken for granted. It should be recognized that any
dampening of investors' appelite to continue to make the substantial long
term investment that underpins this reliability would have far-reaching
consequences which, as experience from other parts of the world has
shown, would be very difficult and extwemely costly to rectify.

The relatively lower risk and predictable nature of our overseas businesses
provide support for sustained profit growth. We will continue to leverage
on our existing resources and expertise to explore new business
opportunities and concentrate on selected markets which offer stable
returns with manageable risks,

Guided by the Company’s Vision, Mission and Core Values, our Directors
and employees have maintained ptional supply reliability, improved
customer services and increased cost-effectiveness in daily operations.
Their commitment to hard work and innovative solutions continues to

reap benefits for our customets and investors. For this [ thank you al}.

George C. Magnus
Chairman

Hong Kong, 10th March 2005
FINANCIAL REVIEW

Capital Expenditure, Liquidity, Financlal Resources and Gearing
Ratio

Capital expenditure during the year amounted to HK 52,246 million, which
was primarily funded by cash from operations. As at 315t December 2004,
tota) external borrowings were HK$12,997 million (2003: HK$13,599
million), comprising unsecured bank loans, unsecured deferred creditors
and debt securities in issue, In addition, the Group has undrawn committed
bank facilities of HK$5,376 million (2003: HK$3,443 million). Gearing
ratio (net debt/shareholders’ funds) at 31st December 2004 was 31%
(2003: 37%).

Treasury Policies, Financing Activities and Capltal Structure

We finance our operations and business expansion by a combination of
intemnal cesources, bank barrowings and debt issuance. It is our policy to
ensure that committed facilities are available for refinancing and business
growth. In addition, currency and interest risks are actively managed on
a conservative hasis,

Capitalising on the liquidity in the loan and debt markets, The Hongkeng
Electric Company, Limited, through its subsidiary Hongkong Electric
Finance Limited, issued in November 2004, HK$500 million fixed rate

(Page 2)
notes due 2014 out of the Medium Term Note Programme established in
2002. In December 2004, The Hongkong Electric Company, Limited again
successfully arranged s HK$3,000 million 7-year dual tranche term Joan
facility at very atiractive margin, setting a new banchmark for our funding
cost,

As at 31st December 2004, external borrowings of the Group amounted

to HK$12,997 million with the following profile. after taking into account

currency and interest rate swaps:

(1) 46% was in Hong Kong dollars and 54% in Australian dollars:

(2) 71% was bank loans, 23% was capital market instruments 2nd 6%
was suppliers’ credits;

(3) 12% was repayable within | year, 76% was repayable between 2 10
5 years and 12% was repayable beyond 5 years:

(4)  83% was in.fixed rate or capped rate and 17% was in floaling rate.

It is our treasury policy not ta engage in speculative transactions.
Derivalive financial instruments are used primarily for managing interest
rate and foreign currency risks, Foreign currency transaction exposure is
managed, utilising forward contracts and interest rate and currency swaps.
As at 315t December 2004, over 90% of the Group's transaction exposure
was either hedged or denominated in Hong Kong or US dollars. Currency
exposure arising from overseas investments is hedged by arranging
comparable level of borrowings in the same currency as the underlying
.investments. The Group's policy is to maintain a substantial portion of
its debt in fixed or capped rate. Interest rate risk is managed by either
securing fixed or floating rate borrowings or by using interest rate $waps
and caps. The contractual notional amounts of derivative instruments
outstanding at 31st December 2004 amounted to HK$20,598 million
(2003: HK$21.394 million) equivalent,

Contingent Liabilities

As at 31st December 2004, the Company bas issued guarantees in respect
of development security of an associate amounting to HK$35 miliion
(2003: HK$36 miilion).

The Company has given guarantees and indemnities in respect of bank
and other borrowing facilities available (o subsidiaries and financial
commitments of subsidiaries totaling HK$11,136 million {2003:
HKS$11,227 million) equivalent. Qut of this amount, HK$9,238 million,
while being a contingeznt liability of the Company, is reflected in the
Consolidated Balance Sheet of the Group.

During the year, the Company has agreed to assume the undertaking given
1o the banks in connection with certain finance facilities of gas distribution
networks up 1o a maximum of HK$45 million.

A wholly owned subsidiary of the Company, The Hongkong Elsciric
Company, Limited, has given guarantees (o third parties in respect of a
loan scheme for electricity charges of HK$1 million (2003: HK$5 million)
and the value of leased equipment of HK$210 million (2003: HKS$210
million) at expiry of the lease,

Employees

The Group continues its policy of pay by performance and market pay
rates are monitored constantly to ensure competitiveness is maintained.
The Group's totel remuneration ¢osts for the year'ended J1st Decemnber
2004, exciuding directors’ emoluments, amounted to HK$945 million
(2003: HK$1,034 million). As at 31st December 2004, the Group
employed 2,045 (2003: 2,117) permanent staff, No share option scheme
is in operation.

Apart from well blished training sch for university graduates,
trainee technicians and apprentices,the Group also provides wsining-foa
staff in language, computer knowledge, and the latest technology relevant
10 aur industry a8 well as numerous job-releted courses to enhance other
more general skills and knowledge of our employees.

OTHER INFORMATION

Purchase, Sale or Redemptlon of Shares

Neither the Company nor any of its subsidiaries purchased, sold or
redeemed any of the Company's issued shares during the year,

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 in accordance with the Articles
of Association of the Company, the Compeany has complied throughout
the year ended 31st December 2004 with (he Code of Best Practice
contained in Appendix 14 (which was in force during the said period) of
the Rules Governing the Listing of Securities on the Stock Exchange of
Hong Kong Limited ("Listing Rules”), The Company's Articles of
Association have been amended on 13th May 2004 to provide that all
Directors shall retire in such manner of rotation as required by the Listing
Rules, i.e. once every three years,

The Code of Best Practice contained in Appendix {4 to the Listing Rules
has been replaced by the Code on Corporate Governance Practices with
effect from st January 2005 and the new Code will apply for subsequent
reporting periods.

Book Closure

The register of members will be closed from Thursday, Sth May 2005 o
Thursday, 12th May 2005, both days inclusive. To qualify for the dividend,
all transfers accompanied by the relevant shere certificates should be
lodged with the Company's Registrars, Computershare Hong Kong
Investor Services Limited, Rooms 1712-1716 , 17th Floor, Hopewell
Centre, 183 Queen's Road East, Hong Kong, not later than 4:00 p.m. on
Wednesday, 4th May 2005.

Annual General Meeting

The Annual General Meeting of the Company will be held on 12th May
2005. Notice of the Annual General Meeting will be published in the
newspapers and seat to shareholders in due course.

Board Composition

As at the date of this announcement, the Exccutive Directors of the
Company are Mr. George Colin MAGNUS (Chairman), Mr. FOK Kin
Niag, Canning (Deputy Chairman), Mr. TSO Kai Sum (Group Managing
Director), Mr. Andrew J. HUNTER, Mr, LEE Lan Yee, Francis, Mr. KAM
Hing Lam, Mr. L1 Tzar Kuoi, Victor, and Mr. Frank John SIXT; and the
Non-executive Directors are Mr. Ronald Joseph ARCULLI, Mrs. CHOW
WOO Mo Fong, Susan, Mr. Holger KLUGE (Independent Non-executive
Director), Mr. Ralph Raymond SHEA (independent Non-executive
Director), Mr. WONG Chung Hin (Independent Non-exccutive Director)
and Mr. YEE Lup Yuep, Ewan. .
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