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Box 9 0501061 12th August 2005

Securities & Exchange Commission
_ Office of International Corporate Finance
450 Fifth Street N.W.
Washington, D.C. 20549
US.A.

Dear Sirs, NG
S Jp Py
Hongkong Electric Holdings Limited e Lg)
Rule 12g3-2(b) Materials

File No. 82-4086

The following materials are enclosed pursuant to Rule 12g3-2(b)(1)(iii)
under the Securities Exchange Act of 1934 (the "Exchange Act"), in connection with the
exemption from reporting under that Rule by Hongkong Electric Holdings Limited:

Press Announcement - Interim results for the half year ended 30th June 2005
dated 11th August 2005

Pursuant to Rule 12g3-2(b)(4) and (5), the enclosed materials shall not be
deemed "filed" with the Commission or otherwise subject to the liabilities of Section 18 of
the Exchange Act, and the furnishing of such materials shall not constitute an admission for
any purpose that Hongkong Electric Holdings Limited is subject to the Exchange Act.

Yours faithfully,
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Lillian Wong /ﬁ’ HOMSON
COMPANY SECRETARY CALNANGIAL
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CHAIRMAN'S STATEMENT

Half Year Results

The unaudited consolidated profit of the Group, afier 1ax and Scheme
of Control transfers, for the first six months of 2005 amounted 10
HK$2,287 million, an increasc of 4.4% compared 1o the same petiod
1ast year. While the profits of The Hongkong Elcctric Company. Ltd.
were below the fevel secorded last year, this reduction has been more
than off-set by the other activities of the Group. particulaily our
overseas operations which contributed HK$313 miliion {2004: HK$22%
million).

Interim Dividend

The Directors have today declared an interim dividend for 2005 of 58
cents (2004: S8 cents) pes share. The dividend will be payzble on
231d September 2005, to sharcholders whose names appear in the
Company's Register of Members on 22nd Sepiember 2005.

The Register of Members will be closed from 15ih Sepiember 2005 1o
22nd Sepiember 2005 both days inclusive. To gualify for the interim
dividend, 1ransfers should be lodged with the Regisirars by 4:00 p.m.
on 14th Scptember 2005.

Operations

While economic conditions in Hong Kong were mose favoursble than
during the same period last year, electricily sales were lower than
expected due to cooler wealher conditions. This cooler weather,
logether with the effect of various cnergy saving campaigns, has
sesulted in electricity unit sales for the first half of 2005 being in line
with the same period last year.

Consiruction of 1he exiension of the Lamma Pawer Station coniinues
on schedwie. whe Lt 9 Masn Station buitding cau 273KV Swilemng
Suution building are substaniially complere white the related chimney
and underground works continue on larget. Erection of the power block
is on track for the scheduled commissioning in mid 2006.

The laying of the 93km submarine gas pipeline from Shenzhen 1o
Lamms Power Station has been compleied and will be ready {0 receive
gas by May 2006. Consruction of the LNG Terminal in Shenzhen. in
which the Group has a 3% interest. is in progress and completicn is
1argeted for June 2006

The Hongkong Electric Compuny's (HEC) 2004-2008 Financial Plan
was spproved by the Executive Council on 281h June 2008. The
approved Plan requises capital expenditure totaling approximately $12
billion in the five years to 2008, This expenditure is esseniial 1o enable
HEC 1o continue 1o meet ils customers’ demands for electricity and at
the same time continuing lo improve the environment. Approved items
in the Plan include the commissioning of 3 300 MW gas-fited unis and
related {ucilities at Lamma Power Station Extension: the conversion
of 2a oil-fired unit o a gas-fired unit: the construction and
commissioning of & commercizl-scale wind tarbine of aboul 00 kW
a1 Tai Ling. Lamma lsland: ond the retrofitting of two coal-fired units
with Low Nitrogen Oxides burners and Flue Gas Desulphurization
plants. The Plan does not include any capits] expendituic relaed 1o
assets which will be commissioned afier 2008.

HEC made a submission 10 Governmeni in April 200¢ outlining its
views on the wide range of issucs covered in the consuliation decoment
entitied “Siage | Consultation on the Fulure Development of the
Eleciricity Market”, circulated by Government 81 the end of January
2005. In all. Government received 766 written submissions from
difiesem seciors of the community and 175 messages throvgh the
dedicated discussion forums on their websites, 1 was pleasing to note
that a clear majority of respondents who expressed a view considered
a relisble and safc supply of cleetricity 25 the primary tegulatory
objective, and that & continvaiion of a Scheme of Control style
arrangement was the preferred method of regulation. HEC shares these
views,

Overseas, our operations in Australia continued to perform well. Solid
financial performance was achieved largely due (o increasing
consumption ond a continucd focus on operational efficiency. although
reliability was adversely affecicd by extreme Storm activity €xperienced
earlier in Lhe year. The distribution price review process for ETSA
was salisfaciorily concluded with the regulator in May and & new
tariff regime was sel for five years commencing 151 July 2005. The
equivalent process for Powercor and CitiPower is ongoing with the
new 1ariff regime to 1ake effect on 15t January 2006,

In Thailand, significant progress has been made by Ratchaburi Power
Company. Al environmental approvals and a consiruction permit have
bren obiained for the 1,400 MW gas-fired power plant project, and an
equipment supply and construciion contract has been concluded.
Construction is due to commence early next year, with commissioning
due in 2008. The financing package for this project is now al an
advanced stage.

The acquisition of Northern Gas Networks Limiled was completed in
June. The Group has a 19.9% intesest in this business, which is one of
Ihe eight regulated gas distribution networks in the Unired Kingdom
Qutlook

in Hong Kong, improving cconomic conditions will, if coupled with
more normal weather palierns, conlinue to stimulate electricity
consumption, Further improving productivity, operational efficiency.
and the environment wil) continue to be prime objectives of the
management team. However, while consumers continue 1o benefit fiom
coal supply arrangemenis catered into at prices well below the
unprecedented high levels seen recently, prices remain well above
hisiorica! normal Jevels and this continues 1o be a concern

We tbok {orward to the second phase.of the public consultation process
designed 10 assist in the formulation of 2 regulatory framework 1o
succeed the current Scheme of Conttol Agreement which expires in
2008, The second phase is anticipated to be launched by Government
by the end of this year and we welcome the opportunity to continue 1o
panicipate in a rational discussion on this vitally important issue
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2005 INTERIM RESULTS

Overseas, we are confident that the challenges faced by the businesses
in which we have an interest will be favourably reselved. These
challenges include obtaining v satisfactory outcome in the tariff review
process for Powtrcor and CiliPower in Australia, concluding »
financing package and commencing construction of the power station
by Ratchaburi Power Company in Thailand. and ensuring that Northem
Gas Networks achieves its operationsl and financial targets during the
carly sioges of new ownership in the United Kingdom. We have gained
valusble expericnee in managing these businesses and this, together
with our strong financial posilion, encourages us to continue ta explore
new business opportunities which offer stable returns with manageable
rsks

| take this opporuAity 10 thank the Board, the Management Team and
sl staff for their many contributions, foyal service and dedicated hard
work; and the Sharcholders for their conlinued support.

George C. Magnus
Chairman

Hong Kong, 11th August 2655

FINANCIAL REVIEW
Capitsl Expenditure, Liguid.:», Financial Resources and Gearing
alio

Capital Expenditure during the period amounied 10 HKS1,534 million,
which was primarily funded by internal sources and exiernal
borrowings. As al 30th June 2005, tota) external borrowings were
HK5$15,220 million (at 311 December 2004: HK$12.997 million),
comprising unsecured bonk loans. unsecured deferred creditors and
debt securitics in issuc. The inciease in external burrowings was mainly
due o o 2ticn of e . iien of o 19 0% iaterest it Nerthern
Cas Newwenios Limited 1 ihe United Kingdom 1 June.

In May 2005, the Group touk sdvaninge of tie low inlerest rae
environment and issued a scvond series of HKS500 million 10-year
fixed ratc notes Jue May 20:: with @ coupan rate of 4.15% p.a. As at
30th June 2005, ungrawn committed credit {acitilies available to the
Group totalled HK3$2,623 miltion (at 3tst December 2004: HK3$5,376
mitlion). In addition, the Group has liquid funds of HK$1,584 million
(a1 31si December 2004: HK$1.421 mitlion). Overall, the gearing ratio
(ner debt/shareholders' funds; 2t 30th June 2005 was 37% (at 3bst
December 2004: 31%).

Treasury Policies and Capilat Strocture

that it¢ businesses are financed from &
s and that committed facilitics and
ent to meet refinancing and business

The Group continues (o ensurl

variety of competitive sou

operating cashflows are sui
expansion needs.

As at 30th Junc 2005, extesnal borrowings of the Group amounied to

HK$15.220 million, with the following profile:

(1) 56% was either denominated or cifectively hedged into Hong
Kong dellars and 44% was cither denominsted or effectively
swapped into Australian dollars;

(2) 79% was bank loans, 17% was capital marke1 insiruments and
4% was suppliers’ credits;

(3} 22% was repayoble within 1 year, 58% was rcpayable between 2
10 5 years and 20% was repayable beyond 3 years:

(4} 70% was fixed or capped rate based and 30% was floating rate.

1L is the Group’s treasury policy not to engage in specuiative

wransactions. Foreign currency transaction exposure js managed in
accordance with 1reasury puidelines, utilising forward contrucis and
intecest and currency swaps. As al 30th June 2005, over 99% of the

Group’s transaction exposure was either hedged or denominated in

Hong Kong or US dollass. Currency exposure atising from overseas

invesiments is partially hedged by taking on local cureency botrowings

o swapping [orcign currency borrowings inio the Some currency as

ihe underlying investments. Interest rate risk is managed by using

intesest rate swaps and options. The contractual notional amounts of
derivative instrumenis outstanding at 301h June 2005 2mounted to

HK$ 15,284 million (al 315t December 2004 : HK$20,598 million}

equivalent.

Contingent Liabilities

As at 30th June 2008, the Company has issued guaraniees in respect

of development security for an associste amouniing to HK$33 million

(a1 3151 December 2004: HK$3$ miilion).

As at 30th June 2005. the Company has given guarantees and

indemnities in respect of bank and other borrowing facilities available

to subsidiaries and financial commitments of subsidiaries 1ntaling

HXS$B,542 million (at 31st December 2004: HK311,136 miliion}

equivalent. Qut of this amouni, HK$8.241 million, while being »

contingent liability of the Company, is reflected in the Consolidaler.

Balance Shees of the Group.

As at 301h June 2005, a wholly owned subsidiary of the Company,

The Hongkong Electric Company, Limiled, has given guoraniees (o

third parties in respect of a loan scheme for eleciricity charges of

HK3$1 million {21 3151 December 2004: HK$! million) and the value

of leased equipment of HK$210 million {al 31st December 2004:

HK5210 million} a1 expiry of the lease

Employees

The Group continues its policy of pay by performance and market pay

rates are monitored constantly 10 ensure competitiveness is maintained.

The Group’s total remuncration costs for the six months ended 30th

June 2005, excluding directurs’ emoluments, amounted 1o HK5447

million (2004: HK$468 million). As at 30th June 2005, the Group

employed 2,013 (2004: 2,983 permanent staff. No share option scheme
is in operation.

Apart from well-established iraining schemes for university graduates,

sraince technicians and apprentices., the Group also provides ireining

(or staff in language, computer knowledge. and the latest technology

yelevant 1o our indusiry as well as numerous job-related couses ta

cnhance other more general skilfs and knowledge of our employees

(Page 1)

UNAUDITED CONSOLIDATED PROFIT AND LOSS ACCOUNT
For the six months ended 30th June 2005

Cy 2004
HK§ milfion

5B.cents

7. SBcents
CONSOL{DATED BALANCE SHEET
At 30th Jyne 2005

. (Ubaudited) -« (Audited)
.+ 30th Jurie - 3}st December
. 204 . 2004

. 20
BKS million

T [ restzied
| Fised asseis e, .
aperiy; pla 38,219 . 38982
ssets undef . 5,088 - - 3810
: Sas307 . . Tanme
2,452 2.484
e 9,127 8514

il 1,620 -

Diesivative finaficial instoruments. .. -~ - © 50 -
Ewpldyec retirement hentfifiassets 336 296
E Ssets o 2 -3 -
N - 93 54,535

Ivéntories <, . 516
¢ ‘fade ang, other 1 9 1,448
Ag 1125
3 1,591
4,680
(1,276) . (1.262)
m 5
L (3 . (1.400)
: 393 © -1 @29)
) ; 510 (2916
Net current (liabilities)/assets ;. (230) - 1,242
Total assets less carrenty - A
Nabilities: L% el e |, 56,663 55,767
Vadiniee | (10.832)
- and piher-payible: k (569)
Derivative financialinstrumenis . - —
Cusiomeérs’ deposits™  ~ - 11,455)
Deferred tix:lizi) 15,237)
. Employe¢ re: :
benefit | g )
: g o sl (18.195)

Rate Reduction Resérve’ — —
~ PR

Development Fund © . - Lo s
.+ 37,060 37.572

Net Assets .

'
.Capital and Reserves’
Shase capital *

Regerves

T 293 PREN
© 34,926 ¢ 35,438
137,060 37.572
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Noies:

Review of Condensed Intertm Finaneist Statements

The condensed intesim financial statements are unsudited, bus have been
seviewed by e Audit Commitice,

Accounting Policies

The same accounting policies adopled i the 2004 sanual financial
statements have been applied to the candensed inierim financial statements
except (hose méntioned bedow.

Hong Kong lastitate of Certified Public Accountants hes issved # rumbe:
of new and revised Hong Kong Fifancizl Reporting Standards and Hong
Kong Accounting Standards (“new HKFRSs") which are effective for the
accounting periods beginning on or after 15t January 2005. In 2005, the
Group has adapied el new HKERSs pertinent to its operations. The
applicable HKFRSs are set out below snd the 2004 accounts have been
restated in accordance with the selevant reguirements

HKAS 1 Presentation of Financial Statements

HKAS 2 Ioventosies

HKAS 7 Cash Fipw Suatements

HKAS B Accounting Policies, Changes in Actounting Estimates
ang Errors

HKAS 10 Evenss plier the Balance Sheet Date

HKAS 11 Censaruction Contracts

HXAS 12 Income Tanes

HXAS 14 Segment Reporting

HXAS 16 Propeny, Plant and Equipment

HXAS 17 Leases

HKAS 18 Revenue

HXAS 19 Employee Brnefiis

HXAS 21 The Effects of Changes in Foreign Exchange Rates

HXAS 23 Borrowing Costs

HXAS 24 Related Party Disclosures

HKAS 27 Consolidated and Sepoiate Finencial Statements

HXAS 28 Iovestments in Associstes .

HRAS 32 Finenciel Instruments: Disclosure and Presentation

HXAS 33 Eamnings Pes Share

HXAS 34 taterim Financial Repaning

HXAS 36 Impairment of Assers

HKAS 37 Provisions, Canfingent Liabilities and Contingent
Assels

HKAS 38 Intengible Assets

HKAS 35 Financial nd

HKAS 40 Investment Property

HKFRS 3 Business Cambinations

HK(SICIINT 32 Intangible Assers — Web Site Costs

HK-INT 4 Leases — Determination of the Lengeh of Leose Term

in respect of Hong Kong Land Leases
The sdoption of HKAS 1, 2,7, 8. 10, 11,12, 14, 16, 18,19, 71, 23,24, 27,
33,39, 37, 40 and HK(SIC)-INT 32 did not result in substantial changes (o
ine Groop's scrounting pulicics. In summary, these HKASs and HK(SIC)-
INT affcct certain presentsiion in the consolidated balance sheel,
consclidated profit and 1oss account end consolidated wiatemen of changes
1n €quity, and disclosure of accounts.

The sdopiion of HKAS 36, HKAS 13 and HKFRS 3 has resulied in a
change in the accosnting policy relating 1o goodwill, Positive goodwill
was previously amortised on » siraight-Tine basis over its estimaied useful
Jite. In accordance with the provisions of HKFRS 3, the Group ceased
ortization of goodwill from |5t January 2005 and the adogtion of st
s1andards have no impact (o the Group's results #nd et asset value.

The adoprion of HKAS 17 and HK-INT 4 has esulied in a chaage in
eccounting policy celating 1o leasehold and. Leasehold land and buitdings
were previoushy carried st cost less prrumulated depreciztion and
impairment fasses. In sccordance with the provisions of HKAS 17 and HK-
INT 4. 2 kease of Tand and building should be split inio a lease of land and
s dease of building in proporiian 1a the relative fais values of the fcaschotd
interests in the fand elemens and (he building elementof (he fease st ihe
inception of the lease. The lease premium for und is stated ar cost and
smoniised over the period of the fease. The leasehold building is stted 3
cost dess accumularcd Gepreciation and impalsment losses. HKAS 17 and
HX-INT & have been applicd prospectively. The main 1eason for api
spplying HKAS 17 and HK-INT 4 retrospectively is that the Management
considered the impact is immateial.

The adoptian of HKAS 28 bas resulted in a change in sccounting policy
selating © inveximents in sssorizies, In accordance with the protisions of
ion of the share of associaie's losses under equity meihod
s broadenca by including other long-term non-equity intesesis, which in
subsianice form pari of the ner invesiment of ¥n associate. HKAS 28 has
been applied reliospectively.

The adoption of HKAS 32 an¢ HKAS 39 hzs resulied in 3 change in
accounting poticy for i

2nd disclosure of financial instroments. including non-derivutive financial
assets. non-derivative finencisl liabilities eng derivative instruments for
hedging activicies. [n accordance with the provisions of HKAS 39, financial
instruments will be carried at either amortised cost of {air vaiue, depending
on theis classification. Movements in fair value will be either charged to
profil and loss account a1 iaker to £quity. The GIOuE took the exemption
which was allowed under RKAS 32 and HKAS 39 not to restale its
comparaiive inlormation. It therefore adopted HKAS 32 an¢ HKAS 39 mt
tst Janvary 2005,

Effect of changes in the accounting policies on consotidated profit and 1oss
aceount:

Effect of sdopting
HKAS 17 HKAS 32
& &
HKS milfion HK-INT 4 HKAS28 HKAS3?  Tatsl
For the six months ended
30ih June 2005:

Ineresse in dircct costs @ - - 2]
Inceease in oiher

operating costs - - 2 &3]
Incsease in share of profits

less losses of associotes - 83 - 83
Incresse in income a - 40} — 140)
Total increaseridectesse}

in profer ) 43 £} 39

= -\

Increase in eaning
pes shere fcents) — 2 -

For the sia months ended
30t June 2004:
Decicase in share of profits

tess Josses of assacintes - ©n - an
increase in income f2x — {41) = 1)
Teral deercase in profil - (38) — (38

Decrease m easming
per share 1aenis) — "

Effect of changes in the accounting policies an consolidated bolance sheet:

ETfect of adopting

HKAS 17 HKAS 32

& &
HBKS$ million HK-INT 4 HKAS 28 HKAS 3% Total
A1 30th June 2005

IncreaseNdecrease) in assets
Fired assets — property.

plant and equipment 12.295) - — (2295
Fiaed assets — assels.

under consiruction (159 - —- (159
Leasehold tend 2,452 - - 2,452
Interest in associstes —_ 1499; 137 (362)
Derivative financis!

Inslruments - - 50 50
Deferred 1ax assets —_ - Ll 1
Trade and other receivables

(current) - - 27 27
Intreasefidectease) in liabilities/equity
Trede and other payables.

(current) — - 28 2B
Current portion of bank Joans

and ather dorrowings - - 1 1
Interesi-bearing borrowings - - {251} (251)
Desivative financial instruments - — 457 457
Eachange reserves - (863 — 186)
Hedging reseqves - - (14} (14)
Revenue reserves @ (#13) ] a2n
A1 3151 Decemnber 2004
Increasefidecrrase) in asers
Fized assets — property.

plent and equipment (2,326) - - (2,326)
Fized asszts — assels

under construction {158) - - {158)
Lessehold land 2,484 - - 2,484
Interest in associstes - (264) - {284)
Decrease in rquity
Exchange reserves - 19 - 79)
Revenue reserves - (205) - (205

3. Tornover and Segmentat Informotion

The analyses of the principal activities and geographica) tocations of the
operations of the Group during the finzacial periad are as foltows:

Turnaver Opersting profit
Six munihs ended Six monlhs ended
30tk June 20tb June

2005 K 2005 2004
HXS million HKS mivion HKS million HKS millien

Principal sctivities
Sates of elecrricity
Bnd its relazed

income 5,338 5503 2,998 3,029
Technice! service fees 25 2 s 3
Unallocated and

olher items — - — 2

5,383 5327 3,003 3,034
Interest income 83 435
Finance costs 1298) (302}
Unallocated group expemses a9 (43}
Operating profil 3,145 3024

Grographicat locations of operations

Turnover
Sin months ended 30th June
2005 2004
HKS$ mitlion HKS million
Hong Xong 5,358 5372
Rest of Asia. Austratis and other localions ] H

5,363 5327

4, Operating Profit

Six months erded 30th June
2004

HK$ mil
restaled

. HKS$ miltion

Operating profit is shown after chargingferediting):

Depreciation
Depreciation charges fo the period
Less: geprecintion capinalised

930 932
Amoriisation of lepschold tand 29 k2
Net profit on disposel of fixed sssets 13 —

5. lncome T

Six months ended 30th June
200! 2004

(Page 2}
6. Scheme of Control Transfers
The Scheme of Control transfers are & mid year noticnal transier. The
sctusl Scheme of Control transfers £an anty be determined in accordance
with the Scheme of Cantrol at the year end.

7. 1nterim Dividend

After the batance sheer date, the inrerim dividend declrred by 1he Board of
Direcrors is as follows:

Six months ended 30th June

004
HKS million  HKS$ millioa

Interim dividend of 58 cents per share
(2004: 58 cents per share) 1,238 1,233

8. Esrnings Per Shere

The calcolation of carnings per share is based oa the profit atiributable 1o
shareholders of HK$2,287 miltion (2004 restated: HK$2.190 million) and
2.134,261,654 shares {2008: 2,134.261.654 shares) in issue during the
period

9. Trade and Other Receivibles

30th Juse 315t December
2005 2004

HKS$ miilion HK$ million
Demend Side Management account 46 45
Debtors (see note below) 1,402 1.025

1,448 1.069

Debtors™ ageing is analysed as follows:

Within 1 month 736 528
1 1o 3 months overdue 26 25
Morc than 3 monthe overdue bul

fess than 2 months overdue 11 i0
Totsl irade debrors (see note below) 773 563
Deposits. prepayments and

other receivables - 629 460

1,802 1,023

Eleciricity bills urd to domeslic, small indusirial, commercial wng
miscellancovs cuztar ers of checiricity supphies are duc upan presentation
whercas maximury demand customers aze atlowed a credii period of 16
working days. If sectlesnents by maximum demand customers are received
afier the credit period, The Hongkong Eleciric Company, Limited is entitled
10 846 a surchargz of 5% 10 the respective bills.

10, Bank Bslances and Other Liquid Funds
30th June 3Fst Decembes
2005 2004

HKS$ miltion

HKS mlllien
Time deposits 1,579 1,415
Cash at bank end in hand 12 i
1,591 1.426

1. Trede tnd Other Pi

30th June 3151 Decembesr
2004

2005
HKS million  HKS million
Cruditors (see note below) 1,064 1.070
Cu-rent portion of defersed ereditors n2 22
1,276 1,282
Cr=itors” ageing is analysed a5 follows:
Due within 1 month 350 440
Due between | month and 3 months 108 38
Du . between 3 months and 12 months 571 366
1,030 1,042
Otaer payables El 28
1,064 1,070

12, Comporstive Figures

Certain comparative figurcs have been reclassified 1o confism with (he
current period’s presemation, details of which are set ot in note 2.

.
OTHER INFORMATION
Purchase, Sale or Redemption of Shares

Neilher the Company nor any of its subsidiaries purchased, sold or
redeemed any of the Company's issued shares during (he period under
Teview.

Code on Corporate Gevernance Practices

With the exception that non-executive direciors are not appointed for
a specific term but retirz from office by rotation once every three
years in accardance with the Articles of Association of the Company,
ihe Company has complird with the applicable code provisions set out
in the new Code on Cosporate Governance Practices contained in
Appendix 14 of the Fales Governing the Li of Securities on The
Stock Exchange of Hon,: Kong Limited during the accounting period
covered by lhis Interim. Report.

Board Composition

As ot the date of this announcement, the Executive Dircciors of the
Company are Mr. Gearpe Colin MAGNUS (Chairman), Mr. FOK Kin
Ning. Canning (Deptiy Chzirman). Mr. TSO Kai Sum (Group

HKS milfion  HKS mitlion
restated
Current Tax
The Company and its subsidisries
— Hong Kong 437 463
Deferred Tax
The Company and its subsidiarics
— Hong Keng . 103 59
Associates — Overseas 119 its
m 174
Toml 659 637

Hong Kong Profits Taz has been provided for at the rste of 17.5% (2004:
17.5%) based on the eylimated assessable profits for the period. Overseas
laxution has been provided for ai the applicablc rare on ihe estimated
assessable profir

Director}, Mc. Andrew J. HUNTER, Mr. LEE Lan Yee.
Francis, Mr. KAM Hiug Lam, Mr. L1 Tzar Kuvoi, Vicior, and Mr.
Frank John SIXT; and the Non-executive Disectors are Mr. Ronald
Jaseph ARCULLF, Mrs. CHOW WOO Mo Fong, Sesan, Mr. Holger
KLUGENIndependent Non-executive Dircctor), Mr. Ralph Roymond
SHEA (Independent Non-executive Director), M. WONG Chung Hin
{Independent Non-executive Director) and Mr. YEE Lup Yuen, Ewan.
¢
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