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Magician’s products blend in perfectly with your stylish
living environment - a reflection of good taste and comfort
. a perfect match of character and fashion ... a perfect
way for you to feel and savour the pleasures in life. We
place strong emphasis on fulfilling our clients’ requirements,
catering for their daily needs and at the same time
punctuating the individuality and life style of our customers
with the latest designs. We are creative, innovative and
we are well prepared for further advancement - because

your wish is our command!!!
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Magician Industries (Holdings) Limited (the “Company”)
is a well-established manufacturer and distributor of a most
comprehensive range of household and related specialty
products which totaled at over 6,000 items, selling such
products as well as providing OEM and ODM services to

wholesalers and retailers in more than 40 countries.

Magician has its head office in Hong Kong and
production base in Shenzhen, the People’s Republic of China
(the “PRC"). Equipped with state-of-the-art machinery and
the most advanced technology, its production base achieved
1SO9001:2000 international standards accreditation in
January 2003, which is a strong testament to the Company's
outstanding production standards and management

excellence.

On top of that, Magician possesses an extensive sales
and distribution network with 23 direct sales offices and 6
local distributors in the PRC, spanning over a vast region
from Guangzhou in southern China to Harbin in the north

and also the Inner Mongolia Autonomous Region.

In addition to being an OEM and ODM partner to world-
renowned customers, Magician has also created and
nurtured its own distinctive brand names, including
“NICOLE design” which is widely available in sales outlets
throughout the PRC. The Company has also established its
own retail outlets known as “Magic Home" and "NICOLE
design” concept-corner stalls in the PRC to create stronger

corporate and brandname awareness.

Established in the early 1970s, Magician’s businesses
have grown consistently with its workforce expanded more
than 3,500 employeés currently, Magician's annual export
production fills up over 2,500 containers reaching all major

international cities around the globe.
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Profiies of Direciors ana Senior Management

EXECUTIVE DIRECTORS

Mr KONG Yick Ming, aged 53, is the Chairman
of the Company. Mr Kong has over 30 years'
experience in the manufacture and sale of plastic
and metal general houseware, kitchen ware, gift
items, bathroom accessories and related household
accessories. Mr Kong has been granted Young
Industrialist Awards of Hongkong in 1996 and has
been the honorary secretary of The Hong Kong
Young Industrialists Council Limited for 1997 - 1999
and 2003 - 2004. He has also been the president
of The Rotary Club of Tsuen Wan for 1995 - 1996
and the pari-time vice president of The Xian
Industries & Commerce Association for 2001 -
2003. Mr Kong has been awarded Associateship
by the Professional Validation Council of Hong Kong
Industries in 2002. He is a foundation member of
China Charity Federaticn and an honorary
consultant of Hong Kong Youths Unified
Association. Mr Kong is also a member of the Third
Plenary Committee of Jiedong County Guangdong
Province of the Chinese People’s Political
Consultative Conference and a committee member
of the Fifth Plenary Committee of Guangdong
Overseas Friendship Association.

Ms CHAN Ying Gi, Dorice, aged 54, is a private
investor. Ms Chan has over 30 years’ experience
in jewelry and apparel trading. She alsc has over
30 years’ of experience in property and securities
investment. She was appointed as Non-executive
Director of the Company in April 2005 and was
appointed Executive Director of the Company in
May of the same year. Ms Chan is the mother of
Ms Kok Zhi Yi, Katrina.

NON-EXECUTIVE RDIRECTORS

Mr LAU Chi Kit, Edwin, aged 60, is currently
the chairman of the Hooray Holdings Group of
companies, a financial services group which he
established in early 2001, after his retirement from
the Hongkong and Shanghai Banking Corporation
Limited after 35 years of service and his last
position prior to his retirement was Assistant
General Manager and Head of Strategic
Implementation, Asia Pacific Region. He is a fellow
of and currently the Honorary Advisor to the Hong
Kong Institute of Bankers. He was the chairman
of its Executive Committee for a period of two
years until the end of 2000. He has been serving

on a number of committees as a member




appointed by the Government of HKSAR. He was

Chairman of the Business Environment Council and
a member of the Advisory Council on the
Environment of the Government of HKSAR for a
number of years until 2001. He was a member of
the Financial Service Bureau Steering Committee on
the Establishment of a Financial Institute from 1998
to 2002 and also a member of the Immigration
Department Imported Talents Scheme from 1999 1o
2001. He was a member of the Corruption
Prevention Advisory Committee of the Independent
Commission Against Corruption from 2000 to 2003,
In addition to being a member of the Innovation
and Technology Fund (Environmental Projects)
Vetting Committee, he is currently a member of
the Law Reform Commission of HKSAR (Privacy Sub-
Committee) and also a member of the Environment
and Conservation Fund Committee. He was
appointed Non-executive Director of the Company
in 2005.

Mr HOON Wee Teng, Will, aged 41, is currently
Executive Vice President and director of Transpac
Capital, one of the oldest private equity firms in
Asia. He previously held the position of Managing
Director and Head of Private Equity at the Crosby
Group, an Asian investment bank. He has also held
key senior positions at the Asian practices of Bain
& Company and the Boston Consulting Group, two
of the world’s largest management consulting firms.

Profiles of Directors an

e c

T,

Mr. Hoon was educated at
the Massachusetts Institute
of Technology and
University of Cambridge
(Trinity College). He is a
Chartered Marketer and has
current professional
organisation fellowship of
the Chartered Institute of
Marketing and Marketing
Council Asia. He was
appointed Non-executive
Director of the Company in
2004,

Mr ZEE Patrick, aged 33,

is an investment manager of

Transpac Capital Limited.

Mr Zee has extensive experience in investment

banking and direct investment industries. He is a

Chartered Financial Analyst, a member of the CFA

Institute, a member of the Hong Kong Society of

Financial Analysts and a member of the Hong Kong

Securities Institute. Mr Zee obtained his Bachelor of

Arts degree from the University of California, Los

Angeles. He was appointed Executive Director of the

Company in 2004 and re-designated as Non-
executive Director in 2005.

Ms KOK Zhi Yi, Katrina, aged 22, obtained her
Bachelor of Arts degree from Buckinghamshire
Chilterns University College, UK. She was appointed
Non-executive Director of the Company in October
2004, re-designated as Executive Director of the
Company in February 2005 and was re-designated
as Non-executive Director of the Company in April
of the same year. Ms Kok is the daughter of Ms
Chan Ying Gi, Dorice.

Mr LAU Kin Hon, aged 37, is a Hong Kong
practicing solicitor and is currently a partner of
Messrs. Tang Tso & Lau, Solicitors. He has been
practicing law in Hong Kong for 13 years. Mr Lau
received his bachelor of laws degree from University
College, London, UK. He was appointed Independent
Non-executive Director of the Company in April 2005
and was appointed Non-executive Director in May
of the same year.

Senicr Management



INDEPENDENT NON-
EXECUTIVE DIRECTORS

Mr FOK Kam Chau, Peter, aged 51,
currently is a certified public accountant

(Practising) in Hong Kong and a
Government Registered Accountant in
Macao. He is running his own practice in the name
of K. C. Fok & Campany. In addition to his many
years of experience both in accounting and finance,
he had recelved his master degree of business
administration from the University of East Asia,
Macao and a master degree of PRC Commercial
law from Peking University, PRC. Mr Fok now is
the fellows of the Hong Kong Institute of Certified
Public Accountant, Hong Kong Institute of Taxation
and Society of Registered Financial Planner, he was
appointed an Independent Non-executive Director
of the Company in 2005.

Mr WONG Hui Ching, Jeoffrey, aged 45, is
currently engaged in concert, artists management
and stage entertainment production business and
he has over 10 years of experience in the field of
property development and consulting. He had his
high school in Canada and afterward, he continued
his education at L.A. Valley City College, L.A. Valley,
USA. He was appointed as Independent Non-
executive Director of the Company in 2005.

Mr TSO Hon Sai, Bosco, aged 40, is a Hong
Kong practicing solicitor and is currently a partner
of Messrs. Bosco Tso & Partners, Solicitors. He has
been practicing law in Hong Kong for 15 years.
Mr. Tso received his bachelor of laws degree from
King’s College, London, UK. He was appointed
Independent Non-executive Director of the
Company in 2005.

SENIOR MANAGEMENT

Mr CHIAO Li, aged 38, is the Chief Executive
Officer of the Group. He joined the Group in 2005
and is responsible for corporate policy making,
strategic planning, international marketing and sales
of the Group. Mr Chiao has more than fourteen
years of experiences in the fields of investment

banking and corporate finance. He possesses
extensive knowledge in debt restructuring, corperate
turnaround, leverage buy-out, distressed debts analysis
and risks assessments. Before joining the group, Mr
Chiac had served at management positions for various
international investment institutions, including CSFB,
Sumitomo Trust, and Warburg. Mr Chiao graduated
from National Taiwan University, and later obtained
his M.B.A. degree from the University of lllinois at
Urbana-Champaign, U.S.A.

Mr POON Wing Chuen, aged 39, is the Financial
Controller of the Group. He joined the Group in 2005
and is responsible for the overall supervision of finance
and accounting of the Group. Mr Poon has over 15
years’ experience in auditing, accounting and finance.
He is a Chartered Certified Accountant.

Ms YANG Shu Ying, aged 42, is the Senior Sales
and Marketing Manager of international marketing
and sales of the Group. She joined the Group in
1992, left in 1995 and rejoined in 1996. Ms Yang is
responsible for the international marketing and sales
of the Group. She has over 21 years’' experience in
marketing and sales of garment & sundry. Ms Yang
graduated from Ming Chuan College, Taiwan.
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Chairman’s Statement

Dear Shareholders,

The year under review was a harsh one for the
Group. Firstly, in common with many manufacturing
businesses, the Group's profit margins have been
negatively affected by severely increasing prices for
key raw materials such as steel and plastics. For certain
materials and externally sourced components, prices
are presently at their highest levels for almost ten
years. Secondly, the Group fell victim to ever increasing

in the wages leve! in the PRC and unstable electricity

supply.

In recent years, the economy of the PRC has been
growing rapidly and it surged to a historical high last
year with Gross Domestic Product reached RMB13,651
billion in 2004, representing a year-on-year growth
of 9.5%. With this rapid economic growth, China
government determined to strengthen macroeconomic
control measures and it resulted in cut-downs in tax
rebate and a drastic increase in raw material prices.
Oil and steel prices reached to new heights with about
15-20% higher than that of the same period last year
and it further worsened the overall operating

environment of manufacturing industry.

With its inherent reliance on heavy consumption

of raw materials, which accounted for about 50% of

the production cost, it was inevitable that Magician’s
performance could not help declining during the year
under review. For the year ended 31 March 2005, the
Group reported a net loss attributable to shareholders
of HK$176 million, compared to a profit of HK$1.3
million last year. A direct cause of this decrease was
hikes in prices of two of our major raw materials -
plastics and steel — which were significantly higher
than that of the same period last year. The Group's
turnover declined slightly by 5.3%, from HK$470.8
million recorded last year to HK$445.8 million, due
mainly to the poor performances in the major markets
except the US, which recorded a stable demand. Basic
loss per share was HK20.25 cents (Basic earnings per
share in 2004: HK0.15 cents).

The board of directors has resolved not to
recommend any fina! dividend for the year ended 31
March 2005.

EMPHASIS ON
NEW PRODUCT DEVELOPMENT

In view of an increasingly competitive environment,
and being conscious of the fact that now moere than
ever, the success of an enterprise depends not only
on attractive product pricing but also on quality and
service, we have begun gearing up our research and
development capability several years ago. Our research
team created some very popular items such as the
“Re-usable Disposable” storage box and the innovative
“TurboBake” pan, which is compatible with both

traditional and microwave ovens over last few years.

Following such success, our R&D staff has
succeeded in developing a series of new products,
including electric thermo plastic coolers, water bottles,
silicone bakeware and kitchen tools, non-stick
bakeware, and metal silicone over-mould bakeware

this year.

CLEAR BUSINESS STRATEGIES

In order to combat the pressure of raw material
costs, the Group gradually shifted the focus of our
client base to high-margin OEM customers. The Group




also recognizes the need to enhance relationships with
OEM customers that are willing to invest in tailor-
made products that fit their specific requirements.

During the year under review, the Group made
progress in expanding its customer base by sealing
contracts with three large distributors in the US, as
well as some large distributors in Canada, Australia,
ftaly and the UK.

During the year under review, the Group has also
strengthened its sales and distribution strategies by
continuing to replace underperforming direct sales
offices with local distributors that have a better
understanding of the market and a greater
determination in the PRC.

COST CONTROL

In an effort to reduce production costs, the Group
will strive to negotiate better prices with the key raw
material suppliers and logistic services providers. The
Group will focus on the task of sourcing better quality
raw materials and trading products with lower cost
from new vendors. Magician will monitor the moving
trends of raw material prices to ensure prompt
adoption of corresponding measures. In addition, the
Group will impose tight control on the headcounts of

all departments.

Chairman’s Statement

Notwithstanding that the Group has incurred a
net loss during the year under review, with the
stringent cost control measures, clear business focus
and strong product development capabilities, | have
every confidence Magician will be better prepared in
overcoming any unfavorable market conditions in
future, and will also be in a stronger position in

enhancing its profitability and business prospects.

APPRECIATION

On behalf of the Board, | would like to thank our
customers, suppliers, business partners and
shareholders for their continuous support during this
difficult time. Last but not least, | would also like to
take this opportunity to express my heartfelt gratitude
and pride in having an outstanding workforce at
Magician whose dedication and support have helped
the Group improve substantially over the past few
years. We shall continue to work hard in order to
overcome current market challenges and deliver

improved results.

Kong Yick Ming
Chairman

Hong Kong

22 July 2005

CHALLENGES AHEAD

As China’s manufacturing sector
continues to grow rapidly, the Group
sees no indication in the immediate
future that the cost of raw materials
will moderate. We believe that
Magician will continue to face
challenges from the ever-increasing
cost of raw materials. However, we
have always paid heed to the vigorous
competition in our line of trade, and
we have confidence to meet future
challenge by taking advantage of the
new opportunities lying ahead.
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FINANCIAL HIGHLIGHTS
General Information

For the year ended 31 March 2005, Magician
recorded a turnover of HK$ 445.8 million, representing
a drop of 5.3% compared to HK$470.8 million
recorded last year. Due to the escalating raw material
cost, the Group reported an operating loss of HK$77.2
million compared to an operating profit of HK$8.4
million last year, while net loss attributable to
shareholders was HK$176 million, compared to a profit
of HK$1.3 million last year. The Group’s basic loss per
share was HK20.25 cents.

No principal subsidiaries or associated companies
were acquired or disposed of during the year.
Investments held have not materially changed from
those disclosed in last year's annual report.

Liquidity and Financial Resources

As at 31 March 2005, the Group's net assets
decreased to HK$ 97.4 million, rendering net asset
value per share at HK11.2 cents. The Group's total
assets as at that date were valued at HK$405.5 million,
including cash and bank deposits totaling
approximately HK$12.9 million. Consolidated
borrowings amounted to HK$166 million. Its debt-to-
equity ratio has been increased from 72% as at 31

March 2004 to 170% as at 31 March 2005.

Capital Structure

As at 31 March 2005, the Group's major
borrowings included a three-year term loan provided
by Bank of China, Baoan, Shenzhen, which had an
outstanding balance of HK$82.3 million after paying
two installments totaling HK$10.1 million during the
year, and two short-term revolving loans totaling
HK$65 million.

All of the Group's borrowings have been

denominated in Hong Kong dollars and made on a
floating-rate basis. As a result of stable market interest
rates, the finance costs for the year under review
remain almost the same as compared to the

corresponding period last year.



Management |

Charges on Group Assets

Certain assets of the Group having a carrying value
of HK$188.6 million as at 31 March 2005 (2004; HK$
245.3 million) were pledged to secure bank facilities
of the Group.

Certain bank accounts, which totaling HK$2.6
million as at 31 March 2005, held by the Group’s
subsidiary in the PRC had been frozen by the court in

the PRC following the legal actions taken by several

creditors and employees.

r
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Details of Future Plans for Material
Investments or Capital Assets

The Group does not have any future plans for
material investments. There will, however, be a
reasonable amount of expenditures on capital
assets including, in particular, new machines and
moulds to cope with production and market
demands. Sources of funding are expected to come
primarily from trading revenue that the Group will
generate, coupled with its banking facilities and

leasing arrangements.

Exposure on Foreign-Exchange
Fluctuations

The Group’s monetary assets and liabilities were
principally denominated in Hong Kong dollars, PRC
Renminbi and U.S. dollars. In as much as the Hong
Kong dollar is pegged to the U.S. dollar, and there
has been minimal fluctuation in the Hong Kong
dollar-to-Renminbi exchange rate, the Group had

minor exposure to currency exchange risk.

Segment Information

Sales distribution by geographical area has not
changed significantly during the year under review.
The Group’'s biggest market was still North
America. The sales distribution for North America,
Europe, Hong Kong, the PRC and others was
69.8%, 6.4%, 9.8%, 10.4% and 3.6%,
respectively.
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Contingent Liabilities

At the balance sheet date, the Company had
contingent liahilities not provided for in the financial
statements in respect of guarantee of
HK$119,500,000 (2004: HK$135,000,000) for banking
facilities granted to subsidiaries, which were utilised
by subsidiaries to the extent of approximately
HK$156,201,000 (2004: HK$119,031,000).

Employee Information

As at 31 March 2005, the Group employed a
workforce of 3,540 employees in its various offices
and factories located in Hong Kong and the PRC.
Competitive remuneration packages were
structured, commensurate with individual
responsibilities, qualifications, experience and
performance. The Group provided management
skills workshops, practical seminars for knowledge
update, on-the-job training and safety training
programs to its employees.

There was a share option scheme in force but
no share option was granted during the year under
review. No bonus has been paid other than sums,
each equivalent to one additional month's salary,
paid to individual staff members in December 2004
as part of agreed salary package, which applied to

most of the employees.

Staff costs during the year amounted to HK$66.4
million (2004: HK$73.3 million), representing a

decrease of 9.5% compared to that of last year.

REVIEW QOF OPERATIONS

For the year ended 31 March 2005, Magician
recorded an operating loss of HK$77.2 million and
a net loss attributable to shareholders of HK$176
million. These losses were mainly due to impairment
loss on property, plant and equipment of HK$91.7
million, and rising costs of production, as the price
of the Group’s two major raw materials - plastics
and steel — was significantly higher in each case
compared to the same period last year. These
materials accounted for about 50% of the Group’s
total production costs.




Nevertheless, the Group made progress in
expanding its customer base by sealing contracts
with three large distributors in the US, as well as
some large distributors in Canada, Australia, Italy
and the UK. The Group also launched a number of
new products, including silicone bakeware and
kitchen tools, non-stick bakeware, metal silicone
over-mould bakeware, electric thermo plastic coolers

and water bottles.

International Sales

International sales for the year ended 31 March
2005 remained stable, increasing slightly by 6% to
HK$355.8 million from last year's HK$334.5 million.
For the year under review, the sales performance of
the US market improved with sales increased by
18.2% to HK$287.1 million when compared to
HK$242.8 million for last year. The sales increase
was mainly due to greater demand for household
products with this in turn the result of increased
sales of new homes in the US. The economic
recovery in the US was a major stimulus to
consumption in the year under review and this had
an effect on demand for household products.

However, there was no improvement in the
Canadian market where sales dropped by 31% to
HK$24.1 million from HK$35 million recorded last
year. The sales performance of the European market
dropped to HK$28.4 million, compared to HK$33.3
million in the previous year. The most popular item
in our European markets during the year under

review was non-stick bakeware.

Management Discussicn anc A

The PRC Sales

For the year ended 31 March 2005, sales in the
PRC were disappointing, dropping by 43% to HK$46.3
million from fast year's HK$81.2 million. This decrease

was mainly due to the increase in production costs,
coupled with the adverse effects on our profit margins
of overseas competitors entering the market.

We strengthened our sales and distribution
strategies during the year. The Group appointed local
distributors to replace some of the underperforming
direct sales offices in this market. The Group now has
23 direct sales offices and six local distributors in the
PRC.

During the year under review, microwave storage
containers, tableware and bathroom accessories were
the most popular items in the PRC.




Hong Kong Sales

Hong Kong sales reported a decrease of 20.7%
during the year under review, with turnover decreasing
from HK$55.1 million to HK$43.7 million. Gravy server
with oil strainer, water pitcher and cable organizer
were the best selling items in Hong Kong.

PROSPECTS

Magician believes it will continue to face
significant challenges from the ever-increasing cost
of raw materials as China’s manufacturing sector
continues to grow rapidly. The Group sees no
indication in the immediate future that the cost of
raw materials will moderate. However, we are taking




steps to combat the pressure of raw material costs by
gradually shifting the focus of our client base to high-
margin OEM customers. The Group also plans to
enhance its profit margin by strengthening its product
development capabilities so that it can broaden its
product range and hence its market presence. In this
regard, the Group’s silicone bakeware and kitchen
tools have proved to be very successful. Following
this success, the Group will launch additional new
bakeware products in the near future.

The Group also recognizes the need to enhance
relationships with OEM customers that are willing to
invest in tailor-made products that fit their specific
requirements. In addition, we will adopt more stringent
cost control measures and pursue new product
development initiatives. We believe all these strategies
will help to offset the negative impact of rising raw
material costs and provide a platform for improved

returns going forward.

We shall take appropriate steps to follow up the
opinion, concerns and recommendations expressed by
the auditors in relation to our operation and internal

control.

As for the outlook in our major markets, we expect
sales from the US to improve gradually as we have
signed up three large new distributors in this market.
The Group believes the economic recavery in Europe
will also stimulate consumption and demand. Given
our persistent efforts over recent years to build a
stronger customer network, we expect stable sales
growth.

Management 2Iiscussion ana Ang

In the PRC, the Group will adopt a more
conservative approach in terms of expansion and
promotion activities. We are re-thinking about our
sales and distribution strategies. We will continue to
replace underperforming direct sales offices with local
distributors and to implement other plans in order to
improve the situation.

With the rebound in Hong Kong's economy, sales
of new homes have increased and stimulated demand
for household products. The Group believes this will
provide a solid foundation for stable growth in the
house ware market.

Looking ahead, we believe that the Group’s
consistent efforts to enhance profit margins and
reduce operational costs will allow Magician eventually
to overcome current market challenges and deliver
improved results.
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The issue of corporate governance is all the more

important to investors nowadays as it has become
a key criterion for measuring a listed company’s
management quality and investment value. Magician
has always strives to maintain the highest ethical
standards and to ensure that business is conducted

in the best interests of its investors and shareholders.

AUDIT COMMITTEE

An Audit Committee was established in Magician
in August 2000. The written terms of reference
which describe the authority and duties of the Audit
Committee were prepared and adopted with
reference to “A Guide for The Formation of An
Audit Committee” published by the Hong Kong
Institute of Certified Public Accountants. The Audit
Committee provides an important link between the
Board and the Company’s auditors in matters coming
within the scope of the Group audit. It also reviews
the effectiveness of both the external and internal
audit and of internal controls and risk evaluation.
The current committee comprises two independent
non-executive directors, Mr Fok Kam Chau, Peter
and Mr Wong Hui Ching, Jeoffrey, and one non-

executive director, Mr Lau Kin Hon.

]

MANAGEMENT MEETING

The Group has always placed stress upon the
importance of internal communication. Thus, senior
management meetings were held on a regular basis
to report on business and operational progress, as
well as financial matters. The Group has also taken
into account feedback from customers both overseas
and in the PRC with a view to improving service and
enhancing product development.

There were also working group meetings and
information-sharing sessions held among members of
relevant working groups, which not only strengthened
the Group’s internal communication network, but also
helped to create clear and effective ideas, in better
defining and implementing Magician’s strategies.

CODE OF BEST PRACTICE

Throughout the year ended 31 March 2005, the
Company has duly complied with the Code of Best
Practice as provided in Appendix 14 of the Rules
Governing the Listing of Securities issued by The Stock
Exchange of Hong Kong Limited, save for the fact
that the independent non-executive directors of the
Company are not appointed for specific terms. The
term of office of each independent non-executive
director is determined by provisions for mandatory
retirement by rotation, in accordance with the
Company's Bye-Laws.




EMPLOYEE RELATIONS

As a quality home-product manufacturer and
supplier, Magician believes that human capital is
its biggest asset. Only with the professionalism and
commitment of our staff, is the Group able to
provide customers with service of the best guality.
Therefore, we pay special attention to the
development of our employees. Supported by a
strong human-resources team, the Group strives to
optimize organizational performance, laying a solid
foundation for future growth.

STAFF DEVELOPMENT

As at 31 March 2005, the Group employed a
staff totaling 3,540 persons in its varicus offices
and factories in Hong Kong and the PRC.
Management-skills workshops, practical seminars to
share knowledge, on-the-job training and safety-

training programs are continually provided to its

employees at different levels, helping them to
develop the necessary skills for their jobs as well as
educating them generally to meet unexpected
contingencies.

REMUNERATION AND
INCENTIVE SCHEMES

Magician provides its staff with competitive
remuneration packages that are commensurate with
individual responsibilities, qualifications, experience
and performance. Therefore, the Group believes that
it can maintain the most productive and beneficial

environment for employees.

To enhance staff performance and create value,
the Group offers a staff-incentive scheme, which
consists of granting share options and annual bonus
linked to performance and achievement.
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Directors’ Report

The directors submit their report together with the
audited financial statements of Magician Industries
(Holdings) Limited (hereinafter as the “Company”) and its
subsidiaries (together with the Company hereinafter as the
“Group”) for the year ended 31 March 2005.

PRINCIPAL ACTIVITIES

The principal activity of the Company is investment
holding. The principal activities of its subsidiaries are the
manufacturing and trading of household products.

RESULTS AND APPROPRIATIONS
The results of the Group for the year are set out in the
consolidated income statement on page 33.

The directors do not recommend the payment of any
dividend for the year ended 31 March 2005.

RESERVES

Movements in the reserves of the Group and the
Company during the year are set out in note 25 to the
financial statements.

FIXED ASSETS
Details of the movement in fixed assets of the Group
are set out in note 14 to the financial statements.

SUBSIDIARIES

Particulars of the Company's principal subsidiaries as at
31 March 2005 are set out in note 15 to the financia!
statements.

ASSOCIATES
Particulars of the Group’s associates as at 31 March
2005 are set out in note 16 to the financial statements.

SHARE CAPITAL
Details of the share capital of the Company are set out
in note 23 to the financial statements.

DISTRIBUTABLE RESERVES

As at 31 March 2005, the Company had no retained
profits available for cash distribution and/or distribution in
specie. Under the Companies Act 1981 of Bermuda (as
amended), the Company's contributed surplus of
approximately HK$158,398,000 (2004: HK$158,398,000)
is available for distribution, subject to certain conditions
as described in note 25 to the financial statements. The
Company’s share premium account of HK$282,049,000
(2004: HK$282,049,000) as at 31 March 2005 may be
distributed in the form of fully paid bonus shares.

PRE-EMPTIVE RIGHTS

There is no provision for pre-emptive rights under the
Company’s bye-laws and there was no restriction against
such rights under the laws of Bermuda.

FIVE-YEAR FINANCIAL SUMMARY

A summary of the results and of the assets and liabilities
of the Group for the last five financial years is set out on
page 62.

SHARE OPTIONS
Details of share options of the Cormpany are set out in
note 24 to the financial statements.

DIRECTORS
The directors during the year and up to the date of this
report were:

Executive directors:

Kong Yick Ming (Chairman) (re-designated as
Non-executive Director on 10 December 2004
and re-designated as Executive Director on
4 February 2005)

Chan Ying Gi, Dorice (appointed on 19 April 2005
as Non-executive Director and re-designated
as Executive Director on 31 May 2005)

Ku Ling Yu, John (resigned on 24 February 2005)

Chan Chun Hing (appointed on 21 October 2004
as Non-executfve Director, re-designated
as Executive Director on 4 February 2005
and resigned on 19 Aprit 2005)

Lee Kwa Ching, Peter (appointed on 15 March 2005
and resigned on 10 May 2005)




Nomn-executive directors:
Lau Chi Kit, Edwin (appointed on 1 February 2005)
Hoon Wee Teng, Will (appointed on 18 October 2004)
Zee Patrick (appointed as Executive Director
on 10 December 2004 and re-designated
as Non-executive Director on 4 February 2005)
Kok Zhi Yi, Katrina (appointed as Non-executive Director
on 21 October 2004, re-designated
as Executive Director on 4 February 2005
and re-designated as Non-executive Director
on 19 April 2005)
Lau Kin Hon
(appointed as Independent Non-executive Director
on 19 April 2005 and re-designated as
Non-executive Director on 31 May 2005)
Keung Sau Tim (resigned on 24 September 2004)
Tam Chi Kwan, Michael
{resigned on 24 September 2004)
Wong Kwong Chi (resigned on 10 March 2005)
Hui Yat On (appointed on 1 February 2005 and
resigned on 15 March 2005)
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Ho Cheuk Lai (appointed on 1 February 2005 and
resigned on 17 March 2005)

Yau Sui Ki, Christie (appointed on 1 February 2005 and
resigned on 25 April 2005)

Lee Lok Man (appointed on 1 February 2005 and
resigned on 27 April 2005)

Leung Ka Cheuk (appointed on 1 February 2005 and
resigned on 27 April 2005)

Independent non-executive directors:
Fok Kam Chau, Peter (appointed on 1 April 2005)
Wong Hui Ching, Jeoffrey (appointed on 11 April 2005)
Tso Hon Sai, Bosco (appointed on 31 May 2005)
Tsui Sing Kee, Rawdon (resigned on 31 January 2005)
Cheung Sun Lung (resigned on 2 February 2005)
Ma Chiu Cheung, Andrew
(appointed on 18 October 2004 and
resigned on 1 April 2005)
U Keng Tin (appointed on 1 February 2005 and
resigned on 19 April 2005)
Lee Kwan Hung, Eddie (appointed on 1 February 2005
and resigned on 23 April 2005)
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Based on the terms defined in the Company's bye-laws,
all directors, except Chairman, are subject to retirement by
rotation and are eligible for re-election. Ms Chan Ying Gi,
Dorice, Mr Hoon Wee Teng, Will, Mr Zee Patrick, Ms Kok
Zhi Yi, Katrina, Mr Lau Kin Hon, Mr Fok Kam Chau, Peter,
Mr Wong Hui Ching, Jeoffrey and Mr Tso Hon Sai, Bosco,
all being new directors appointed by the board after the
last annual general meeting, will retire at the forthcoming
annual general meeting in accordance with the Company’s
Bye-laws and, being eligible, offer themselves for re-
election.

The Company received confirmation of independence
in respect of the year ended 31 March 2005 from each of
the independent non-executive directors pursuant to rule
3.13 of the Listing Rules. Up to and as at the date of this
report, the Company still considers the independent non-
executive directors to be independent.

EMOLUMENTS OF DIRECTORS AND THE
FIVE HIGHEST PAID EMPLOYEES

Details of the directors’ emoluments and of the five
highest paid individuals of the Group are set out in notes
8 and 9 to the financial statements, respectively.

DIRECTORS” SERVICE CONTRACTS

None of the directors who are proposed for re-election
at the forthcoming annual general meeting has a service
contract with the Company which is not determinable
within one year without payment of compensation, other
than statutory compensation,

DIRECTORS’ INTERESTS IN CONTRACTS

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

DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES

As at 31 March 2005, the interests and short positions
of the directors and chief executives of the Company in
the shares, underlying shares and debentures of the
Company and its associated corporations {(within the
meaning of Part XV of the Securities and Futures Ordinance
(the “SFO")) as recorded in the register maintained by the
Company pursuant to Section 352 of the SFO, or as
otherwise notified to the Company and The Stock Exchange
of Hong Kong Limited (the “Stock Exchange”) pursuant to
the Model Code for Securities Transactions by Directors of
Listed Companies (the “"Model Code”) contained in the
Rules Governing the Listing of Securities on the Stock
Exchange (the “Listing Rules”) were as follows:

Number of shares held, capacity Percentage

and nature of interest of total

Directly Through issued

beneficially  controlled ordinary

Name of director owned  corporation Total shares

Mr Kong Yick Ming - 186,984,000 286,384,000 33.0%
(Note 1)

Ms Chan Ying Gi, 32,703,421 117,491,777 150,195,198 17.3%

Dorice (Note 2)

Note 1: Mr Kong Yick Ming is deemed to have a beneficial
interest in 286,984,000 ordinary shares of the Company
through Concept Developments Limited, the entire issued
share capital of which is beneficially owned by Mr Kong
Yick Ming.

Note 2: Ms Chan Ying Gi, Dorice is deemed to have a beneficial
interest in 117,491,777 ordinary shares of the Company
through Primewell Investment Limited, the entire issued
share capital of which is beneficially owned by Ms Chan
Ying Gi, Dorice. Included her personal interest of
32,703,421 ordinary shares, she is deemed to have a
total of 150,195,198 ordinary shares of the Company.

All interests disclosed above represent long position in
the shares of the Company.




Save as disclosed herein, as at 31 March 2005, none of
the directors or chief executives of the Company had any
interests or short positions in the shares, underlying shares
or debentures of the Company or any of its associated
corporations {within the meaning of Part XV of the SFO) as
recorded in the register required to be kept under Section
352 of the SFO or as otherwise notified to the Company
pursuant to the Model Code.

DISCLOSURE UNDER LISTING RULES 13.20
Trade receivables from an entity

Trade receivables due to the Group from an entity as at
31 March 2005 required to be disclosed under Rule 13.20
of the Listing Rules is as follows:

Entity Trade receivables
HK$'000
Bradshaw International, Inc. (“BI")} 22,628

The trade receivables are unsecured and with credit
terms 60 days or letter of credit. They primarily arose from
and in the ordinary course of business of the Graup
transacted with Bl during the year ended 31 March 2005.

SHARE OPTION SCHEME

The company adopted a share option scheme (the
"Scheme”) on 8 August 2002 and the particulars of the
Scheme are as follows:

Purpose of the Scheme:

To enable the Company to grant options to the
participant who accepts the offer of the grant of the
options as incentives and/or rewards for their contributions
made to the Group.

Participants:

Full-time employees and directors (including executive,
non-executive and independent non-executive directors) of
any member of the Group.

Total number of ordinary shares available
for issue and the percentage of the issued
share capital that it represents as at the
date of the annual report:

86,873,344 ordinary shares ("Shares”) (10% of the
issued share capital).

Directors’ Report

Maximum entitlement of each participant:
Shall not exceed 1% of the aggregate number of
ordinary shares issued and issuable under the Scheme.

Period within which the securities must be
taken up as an option:

No option will be exercisable later than 10 years after
its date of grant.

Minimum holding period before an option
can be exercised:

Will be defined by directors based on grantee’s seniority
and other refevant factors.

Period within which payments or loans must
be made or repaid:
Not applicable.

Basis of determining the exercise price:
Determined by the Board of Directors and shall be:

(1) the closing price of the Shares as stated in the
Stock Exchange’s daily quotations sheets on the date
of offer; and

(2) the average of closing price of the Shares as stated
in the Stock Exchange’s daily quotations sheets for
the five business days immediately preceding the
date of offer,

whichever is higher provided that it shall not be lower
than the nominal value of the Shares.

The remaining life of the Scheme:
The Scheme remains in force until 8 August 2012.

No share options had been granted under the Scheme
up to 31 March 2005 and there were no other options
outstanding at the beginning or at the end of the year.

Saved as disclosed above, at no time during the year
was the Company or any of its subsidiaries, a party to any
arrangements to enable the directors of the Company to
acquire benefits by means of the acquisition of shares in,
or debentures of, the Company or any other body corporate
and none of the directors, their spouses or their children
under the age of 18 have any right to subscribe for the
securities of the Company, or had exercised any such right

during the year.
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SUBSTANTIAL SHAREHQLDERS

Other than the interests disclosed above in respect of
the directors and chief executives, as at 31 March 2005,
the register of substantial shareholders maintained under
Section 336 of Part XV of the SFO showed that the
Company had been notified of the following substantial
shareholders’ interests, being 5% or more of the Company’s
issued share capital

Percentage

Number of of total

issued issued

ordinary ordinary

Name shares held shares

Concept Developments Limited (Note 7) 286,984,000 33.0%

Transpac Nominees Pte Ltd. 213,278,577 24.6%

Primewell Investment Limited 117,491,777 13.5%

{Note 1)

Silvermark International Limited

{Note 2) 55,657,926 6.4%

Note 1. The interests herein disclosed represent the same
interests, as the corporate interests of Mr Kong Yick
Ming (being held through Concept Developments
Limited) and Ms Chan Ying Gi, Dorice (being held
through Primewell Investment Limited) as disclosed
in the notes to the description under the paragraph
above headed ”“Directors and chief executives’
interests and short positions in shares, underlying
shares and debentures.”

Note 2: Ms Zhou Hui Lian is deemed to have a beneficial
interest in 55,657,926 shares of the Campany
through Silvermark International limited, the entire
issued share capital of which is beneficially owned
by Ms Zhou Hui Lian.

All interests disclosed above represent long positions in
the shares of the Company.

Save as disclosed above, as at 31 March 2005, the
register maintained by the Company pursuant to Section
336 of the SFO recorded no other interests or short
positions in shares of 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 CUSTOMERS AND SUPPLIERS

The percentages of purchases and sales for the year
attributable to the Group’s major suppliers and customers
are as follows:

Purchases
— the largest supplier 16.1%
- five largest suppliers 28.2%
Sales
- the largest customer 42.5%
- five largest customers 57%

None of the directors, their associate or any shareholder
{which to the knowledge of the directors owns more than
5% of the Company’s share capital) had an interest in the
major suppliers or customers noted above.

PURCHASE, SALE OR REDEMPTION OF THE
COMPANY’S LISTED SECURITIES

Neither the Company nor any of its subsidiaries has
purchased, sold or redeemed any of the Company’s listed
securities during the year.

RETIREMENT SCHEME
Particulars of retirement scheme of the Group are set
out in note 28 to the financial statements.

MODREL CODE FOR SECURITIES
TRANSACTIONS

The Company has adopted a code of conduct regarding
securities transactions by directors on terms no less exacting
than the Model Code as set out in Appendix 10 of the
Listing Rules. Having made specific enquiry of all directors,
all directors confirmed that they have complied with the
required standard set out in the Model Code throughout
the year ended 31 March 2005,




COMPLIANCE WITH THE CODE OF BEST
PRACTICE OF THE LISTING RULES

In the opinion of the directors, the Company has
compiled with the Code of Best Practice as set out in
Appendix 14 of the Listing Rules issued by the Stock
Exchange throughout the year ended 31 March 2005,
except that the independent non-executive directors are
not appointed for specific terms.

AUDIT COMMITTEE

The written terms of reference which describe the
authority and duties of the Audit Committee were prepared
and adopted with reference to “A Guide for The Formation
of An Audit Committee” published by the Hong Kong
Society of Accountants.

The Audit Committee provides an important link
between the Board and the Company’s auditors in matters
coming within the scope of the Group audit. It also reviews
the effectiveness of both the external and internal audit
and of internal controls and risk evaluation. The Committee
has reviewed the annual results of the Group for the year
ended 31 March 2005 in conjunction with the Company’s
external auditors. The Committee comprises two
independent non-executive directors, namely Mr Fok Kam
Chau, Peter and Mr Wong Hui Ching, Jeoffrey and one
non-executive director, namely Mr Lau Kin Hon.

SUFFICIENCY OF PUBLIC FLOAT

According to the information that is publicly available
to the Company and within the knowledge of the directors,
the Company maintained sufficient public float at all times
during the year.
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AUDITORS

The financial statements for the financial year ended
31 March 2002 were audited by Arthur Andersen & Co.
The financial statements for the financial year ended 31
March 2003 were audited by PricewaterhouseCoopers. The
financial statements for the financial year ended 31 March
2004 were audited by Moores Rowland Mazars.

The financial statements have been audited by Moores
Rowland Mazars, Chartered Accountants, Certified Public
Accountants. A resolution for their reappointment as
auditors for the ensuing year is to be proposed at the
forthcoming annual general meeting. ‘

On behalf of the Board
Kong Yick Ming
Chairman

Hong Kong, 22 July 2005
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Moores Rowland Mazars
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To the members of
Magician Industries (Holdings) Limited
(incorporated in Bermuda with limited liability)

We have audited the financial statements on pages 33 to 61 which have been prepared in accordance with accounting
principles generally accepted in Hong Kong.

RESPECTIVE RESPONSIBILITIES OF DIRECTORS AND AUDITORS

The Company’s directors are responsible for the preparation of financial statements which give a true and fair view. In
preparing financial statements which give a true and fair view it is fundamental that appropriate accounting policies are
selected and applied consistently.

It is our responsibility to form an independent opinion, based on our audit, on those financial statements and to report
our opinion sclely to you, as a body, in accordance with Section 90 of the Companies Act 1981 of Bermuda (as amended)
and for no other purpose. We do not assume responsibility towards or accept liability to any other person for the contents
of this report.

BASIS OF QPINION
We conducted our audit in accordance with Statements of Auditing Standards issued by the Hong Kong Institute of
Certified Public Accountants, except that the scope of our work was limited as explained below.

An audit includes examination, on 2 test basis, of evidence relevant to the amounts and disclosures in the financial
staternents. 1t also includes an assessment of the significant estimates and judgements made by the directors in the
preparation of the financial statements, and of whether the accounting policies are appropriate to the Company’s and the
Group's circumstances, consistently applied and adequately disclosed.

We planned our audit so as to obtain all the information and explanations which we considered necessary in order to
provide us with sufficient evidence to give reasonable assurance as to whether the financial statements are free from
material misstatement. However, the evidence available to us was limited as follows:

(1M As stated in note 14 to the financial statements, an impairment loss of HK$91,733,000 has been recognised for
the year ended 31 March 2005, In light of the operating loss experienced by the Group during the year,
management has reviewed the carrying value of its property, plant and equipment ("PPE") to assess their
recoverable amounts. For PPE with carrying value of HK$323,466,000, after reviewing their value in use,
management has recognised impairment loss of HK$75,993,000. However, we have not been able to obtain
adequate supporting information from the management in respect of its assessment of the value in use of these
PPE. Accordingly we have been unable to obtain sufficient information or carrying out alternative procedures to
conclude that the director’s assessment in connection with the value in use of these PPE is appropriate.
Consequently, we have been unable to satisfy ourselves whether the PPE of HK$247,473,000 were fairly stated
at the balance sheet date.
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(2) As at 31 March 2005, the trade and bills receivables of the Group included trade receivables from the Group's
domestic sales divisions in the People’s Republic of China (“PRC debtors”) of HK$1,700,000, which were arrived
at after a provision for doubtful debts of HK$41,500,000 based on subsequent cash receipts as explained below.
During the course of our audit, we have sought independent confirmations from a sample of PRC debtors and
the returned confirmations showed discrepancies with the amount recorded in the Group’s accounting records.
As of the date of this report, management of the Group is still in the process of reconciling the discrepancies.
Present management has attributed the slow progress to the high turnover of members of management and
staff responsible for the Group’s operation in the PRC during the year and subsequent to the balance sheet date,
which has resulted in difficulty in locating underlying records of the relevant transactions. Management further
advised that it is using its best endeavors to resolve the matter and considered that, in the interim, it would be
prudent to make full provision for the balances that remained unsettled as of the latest practicable date.
Because of the above, we have not been able to obtain adequate evidence or explanations in relation to the
nature of the discrepancies noted on the confirmations. Consequently, we were unable to conclude whether the
domestic sales in the PRC of approximately HK$44,000,000 for the year ended 31 March 2005 and the balance
of PRC debtors as at that date were fairly stated. We were also unable to satisfy ourselves as to the appropriateness
of the provision made for doubtful debts.

There were no other satisfactory audit procedures that we could adopt to satisfy ourselves as to the matters set out in
paragraphs (1) and (2) above. Any adjustments to the above figures may have a consequential significant effect on the
Company’s interests in subsidiaries as recorded in the Company’s balance sheet, the Group’s loss for the year and the
Group’s net assets as at 31 March 2005,

In forming our opinion we also evaluated the overall adequacy of the presentation of information in the financial
statements. We believe that our audit provides a reasonable basis for our opinion.

FUNDAMENTAL UNCERTAINTY RELATING TO THE GOING CONCERN BASIS

In forming our opinion, we have considered the adequacy of the disclosures made in note 2 to the financial statements
which explains the measures that the directors are currently undertaking and will take to generate sufficient liquid funds
to finance its operations and, accordingly, that it is appropriate to prepare the financial statements on a going concern
basis.

As detailed in note 2 to the financial statements, the Group is dependent upon the continued support of its crediters
and banks. Certain creditors of the Group have taken legal actions to recover overdue balances which totalling approximately
HK$34,000,000. Some of the creditors have also applied to the court in the PRC to freeze certain plant and machinery and
bank balances of the Group.

Provided that the measures as detailed in note 2 to the financial statements can accomplish successful outcome, the
directors are satisfied that the Group will be able to finance its operations and to meet in full its financial obligations as
they fall due for the foreseeable future. The financial statements have been prepared on a going concern basis, the validity
of which depends upon the outcome of the measures. The financial statements do not include any adjustments that may
result from the failure of these measures to accomplish successful outcome. We consider that appropriate disclosures have
been made. However, if the outcome turns out to be adverse, it may have significant potential adverse effect on the
financial position of the Group and may in turn affect the going concern basis of the preparation of the financial
statements.
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QUALIFIED OPINION: DISCLAIMER ON VIEW GIVEN BY FINANCIAL STATEMENTS

Because of the significance of the possible effect of:
. the limitation in evidence available to us on the matters as set out in the basis of opinion section; and
. the fundamental uncertainty relating to the going concern basis;

we are unable to form an opinion as to whether the financial statements give a true and fair view of the state of the
affairs of the Company and the Group as at 31 March 2005 and of the loss and cash flows of the Group for the year then
ended. In all other respects, in our opinion, the financial statements have been properly prepared in accordance with the
disclosure requirements of the Hong Kong Companies Ordinance.

Moores Rowland Mazars
Chartered Accountants
Certified Public Accountants

Hong Kong
22 July 2005

A member of
0 Moores Rowland International A member firm of Mazars
ma‘ﬁ an association of independent =
accounting firms throughout
the world
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Year ended 31 March 2005

200% 2004

Note HK$ 000 HK$'000

Turnover 4 445,83C 470,812
Cost of sales (372,307) (353,843)
Gross profit 73,523 116,969
Other revenue 4 2,112 2,305
Selling and distribution expenses (34,962) (41,799)
Administrative and other operating expenses (117,948) (69,082)
(Loss) Profit from operations {77,275) 8,393
Impairment loss on property, plant and equipment (91,733) -
Finance costs 6 (6,945) (6,971)
Share of loss of an associate - (233)
(Loss) Profit from ordinary activities before taxation 7 (175,953) 1,189
Taxation 10 - 116
(Loss) Profit attfibutable to shareholrders i (175,953) 1,305

(Loss) Earnings per share - Basic 7 12 {HK20.25) cents HKO.15 cents




Year ended 31 March 2005

2005 2004

HIK$ 000 HK$000

Opening balance — Total equity 273,383 272,078
(Loss) Profit for the year (175,252) 1,305

Closing balance — Total equity 97,430 273,383




7 Bank balances and cash

ASSETS AND LIABILITIES

Non-current assets
Investment properties
Property, plant and equipment
Interests in associates
Deferred tax assets

At 31 March 2005

Current assets

Inventories

Trade and bills receivables

Prepayments, deposits and other receivables
Pledged deposits

Restricted bank balances

Current liabilities
Trade payables
Other payables and accruals

Bank overdrafts, unsecured

Short-term bank borrowings, secured

Current portion of long-term bank borrowings
Current portion of obligations under finance leases
Provision for taxation

Net current liabilities

Total assets less current liabilities ,
Non-current liabilities
Long-term bank borrowings
Obligations under finance leases

NET ASSETS

CAPITAL AND RESERVES

Issued capital
Reserves

Approved and authorised for issue by the Board of Directors on 22 July 2005

Kong Yick Ming
Chairman

2005 2004

Note HX$°020 HK$'000
13 3,080 1,600
14 283,544 384,570
16 - 1,344
22 285 285
285,909 387,799

17 57,015 82,527
18 40,769 92,965
7,923 8,701

29 S84 7,525
30 2,644 -
9,245 21,517

_ 118,581 213,235

19 85,526 84,861
49,483 35,656

8C4 -

20 73,846 91,531
20 19,853 15,000
21 5,921 6,478
7,007 9,707

242,534 243,233

7 (123,953) (29,998)
162,956 357,801

20 62,500 77,500
21 3,026 6,918
65,526 84,418

| 97,430 273,383
23 86,873 86,873
25 10,557 186,510

97,430

Chan Ying Gi, Dorice

Director

273,383



At 31 March 2005

2005 2004
Note HiK$'000 HK$000
ASSETS AND LIABILITIES
Non-current assets
interests in subsidiaries 15 261,357 403,940
Current assets
Prepayments, deposits and other receivables 1.622 984
Due from subsidiaries 15 9,621 17,225
Bank balances and cash 18 123
11,567 18,332
Current liabilities
Other payables and accruals 3,538 1,442
Due to subsidiaries 15 2,256 10,298
Current portion of obligations under finance leases 21 2,270 3,686
8,074 15,426
Net current assets 3,487 2,906
Total assets less current liabilities 265,028 406,846
Non-current liabilities
Due to subsidiaries 15 151,900 150,984
Obligations under finance leases 21 - 812
151,900 151,796
NET ASSETS 113,138

255,050

CAPITAL AND RESERVES

Issued capital 23 86,873 86,873
Reserves 25 26,265 168,177

113,138

Approved and authorised for issue by the Board of Directors on 22 July 2005

Kong Yick Ming Chan Ying Gi, Dorice
Chairman Director

255,050




Year ended 31 March 2005

8,442

2005 2004
Note HK$'COo HK$'000
OPERATING ACTIVITIES
Cash generated from operations 26 48,364 61,995
Interest paid (4,65%) {(5,335)
Hong Kong profits tax paid - (30)
Tax reserve certificates (2,700) (3,000)
PRC enterprise income tax paid - (297)
Net cash generated from operating activities 41,013 53,333
INVESTING ACTIVITIES
Decrease in pledged deposits 6,541 33,398
Purchase of plant and equipment (21,928) (45,614)
Proceeds on disposal of plant and equipment 163 255
Acquisition of a subsidiary - (1,320)
Interest received 399 760
Net cash used in investing activities (14,625) (12,521)
FINANCING ACTIVITIES
New short-term bank borrowings 8,846 65,000
Repayment of short-term bank borrowings (26,531) (40,464)
New long-term bank borrowings - 100,000
Repayment of long-term bank borrowings (10,145) (73,141)
Proceeds from sale and leaseback of plant and
equipment resulted in finance leases - 11,745
Repayment of obligation under finance leases (8,029) (9,787)
Interest paid on obligation under finance leases {9¢8) (1,636)
Repayment of long-term payable - (2,836)
Redemption of convertibie bonds - (87,127)
Net cash used in financing activities (36,819) (38,246)
Net (decrease) increase in cash and cash equivalents {10,43%) 2,566
Cash and cash equivalents at beginning of year 21,597 18,951
Increase in restricted bank balances 30 (2,644) -
Cash and cash equivalents at end of year 8,442 21,517
Represented by:
Bank balances and cash 9,246 21,517
Bank overdrafts (804) -
21,517
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Year ended 37 March 2005

1. GENERAL
Magician Industries (Holdings) Limited (“the Company”) is incorporated in Bermuda as an exempted company with
limited liability and its shares are listed on the Stock Exchange of Hong Kong Limited (the "Stock Exchange”).

2. BASIS OF PREPARATION
The financial statements have been prepared in conformity with the principles applicable to a going concern. The
applicability of these principles is dependent upon the continued availability of adequate finance in view of the
excess of current liabilities over current assets.

In preparing the financial statements for the year ended 31 March 2005, the directors adopted a going concern
basis for the following reasons:

(a) The Group will seek for additional and sufficient fundings to meet its due liabilities.

(b)  The Group has adopted measures to improve its liquidity, including obtaining continuing support from its
creditors and banks. Certain creditors of the Group have taken legal actions to recover overdue balances
which totalling approximately HK$34,000,000. Some of the creditors have also applied to the court in the
PRC to freeze certain plant and machinery and bank balances of the Group. The amounts of claims, overdue
interest and related legal costs have already been provided in the accounts. Management will discuss
respectively with each creditor to reach a mutually acceptable repayment schedule and negotiate for the
release of the court foreclosure orders on the Group's assets.

(c) Included in the short-term bank borrowings are two secured bank loans of HK$50,000,000 and HK$15,000,000
which were originally due for settlement in November and October 2004 respectively. Subsequent to the
balance sheet date, the Group has renewed the loan facilities and extend the repayment date to June 2006.

(d) included in the long-term bank borrowings are bank loans repayable by instaliments. An instaliment repayment
of HK$4,855,000, which was due in March 2005, was fully settled subsequent to the balance sheet date.
Management will negotiate with the bank for an extension of the repayment schedule for the remaining
balance.

(e) Management will negotiate with the banks for additional credit facilities.

) Subsequent to the balance sheet date, the Group has obtained a new short-term foan of HK$15,000,000
secured on the Group's leasehold land and buildings located in Hong Kong.

(9) In order to improve the cash flows of the Group, management will implement an incentive bonus scheme to
reward successful debts collection from the domestic sales customers. Besides, excessive inventories will be
sold at discounted price and idle assets will be disposed of. Management will also negotiate with the
suppliers for extension of credit period. On the other hand, credit period granted to customers will be
tightened up.

(h) Management will focus on higher-margin and creditworthy customers 50 as to boost up the sales volume.

(i} Measures in cost-cutting and strengthening of internal controls especially in the procurement and production
cycles will be implemented.
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PRINCIPAL ACCOUNTING POLICIES

These financial statements have been prepared in accordance with Statements of Standard Accounting Practice
(“SSAPs") and Interpretations issued by the Hong Kong Institute of Certified Public Accountants ("HKICPA"),
accounting principles generally accepted in Hong Kong and the disclosure requirements of the Hong Kong Companies
Ordinance. A summary of the principal accounting policies adopted by the Group is set out below.

Recently issued accounting standards

The HKICPA has issued a number of new and revised Hong Kong Financial Reporting Standards and Hong Kong
Accounting Standards (“new HKFRSs") which are effective for accounting periods beginning on or after 1 January
2005.

The Group has not early adopted these new HKFRSs in the financial statements for the year ended 31 March 2005.
The Group is in the process of making an assessment of the impact of these new HKFRSs but is not yet in a position
to state whether these new HKFRSs would have a significant impact on its results of operations and financial
position.

Measurement basis
The measurement basis used in the preparation of the financial statements is historical cost medified by the
revaluation of investment properties as explained in the accounting policies set out below.

Basis of consolidation
The consolidated financial statements incorporate the financial statements of the Company and its subsidiaries
made up to the balance sheet date each year.

On acquisition, the assets and liabilities of the relevant subsidiaries are measured at their fair value at the date of
acquisition. The interest of minority shareholders is stated at the minority’s proportion of the fair values of the
assets and liabilities recognised.

The results of subsidiaries acquired or disposed of during the year are included in the consolidated income statement
from the effective dates of acquisition or up to the effective dates of disposal, as appropriate.

All transactions and balances within the Group are eliminated on consolidation.

Subsidiaries

A subsidiary is an enterprise, in which the Company, directly or indirectly, holds more than haif of the voting power
or issued share capital, or controls the composition of the board of directors or equivalent governing body.
Investments in subsidiaries are stated at cost less accumulated impairment losses. The carrying amount of the
investment is reduced to its recoverable amount on an individual basis.
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3. PRINCIPAL ACCOUNTING POLICIES (Continued)
Associates
An associate is an enterprise, in which the Group has significant influence and which is neither a subsidiary nor a
joint venture of the Group. The consolidated income statement includes the Group's share of the results of the
associates for the year, and the consolidated balance sheet includes the Group’s share of net assets of the associates.

Property, plant and equipment
Property, plant and equipment are stated at cost less accumulated depreciation and accumulated impairment losses.

The cost of an item of property, plant and equipment comprises its purchase price and any directly attributable costs
of bringing the asset to its working condition and location for its intended use. Major costs incurred in restoring
assets to their normal working conditions are charged to the income statement. Improvement are capitalised and
depreciated over their expected useful lives.

Construction-in-progress is stated at cost less accumulated impairment losses. Cost includes all construction
expenditure and other direct costs, including interest costs, attributable to such projects. Costs on completed
construction works are transferred to the appropriate asset category. No depreciation is provided in respect of
construction-in-progress until it is completed and ready for their intended use.

The gain or loss arising from the retirement or disposal of property, plant and equipment is determined as the
difference between the estimated net sales proceeds and the carrying amount of the assets and is recognised as an
income or expense in the income statement.

Depreciation is provided to write off the cost less accumulated impairment losses of property, plant and equipment
{other than construction-in-progress) over their estimated useful lives from the date on which they become fully
operational and after taking into account their estimated residual values, using the straight-line method at the
following rates per annum:

Leasehold land Over the unexpired term of lease
Buildings 2% or the terms of the leases, if shorter
Leasehold improvements 14.3% - 20%

Plant and machinery 20%

Furniture, fixtures, office and computer equipment 20%

Motor vehicles 20% - 25%

Moulds 20%

Assets held under finance leases are depreciated over their expected useful lives on the same basis as owned assets
or, where shorter, the terms of the leases.
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PRINCIPAL ACCOQUNTING POLICIES (Continued)

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, any rental income being negotiated at
arm’s length.

Investment properties with an unexpired lease term of over 20 years are not depreciated and are stated at their
open market values on the basis of professional valuations. Changes in the values of investment properties are dealt
with as movements in the investment property revaluation reserve. If the total of this reserve is insufficient to cover
a deficit, on a portfolio basis, the excess of the deficit is charged to the income statement.

Upon the disposal of an investment property, the relevant portion of the investment property revaluation reserve
realised in respect of previous valuations will be credited to the income statement.

Inventories

Inventories are stated at the lower of cost and net realisable value. Cost, which comprises all costs of purchase,
direct labour and an appropriate proportion of all production overhead expenditure in bringing the inventories to
their present location and condition, is calculated using the weighted average cost method. Net realisable value
represents the estimated selling price in the ordinary course of business less the estimated cost of completion and
the estimated costs necessary to make the sale.

Revenue recognition
Revenue is recognised when it is probable that the economic benefits will flow to the Group and when the revenue
and costs, if applicable, can be measured reliably, and on the following bases:

Sale of goods is recognised on transfer of risks and rewards of ownership, which generally coincides with the time
when the goods are delivered and title has passed.

Interest income is accrued on a time proportion basis on the principal cutstanding and at the interest rate applicable.

Rental income is recognised in the period in which the properties are let out and on a straight-line basis over the
lease terms.

Leasing
Leases are classified as finance leases whenever the terms of the lease transfer substantially all the risks and rewards
of ownership to the lessee. All other leases are classified as operating leases.

Assets held under finance leases are recognised as assets at the lower of the fair value of the leased asset and the
present value of the minimum lease payments. The corresponding liability to the lessor is included in the balance
sheet as a finance lease obligation. Finance costs, which represent the difference between the total leasing
commitments and the fair value of the assets acquired, are charged to the income statement over the term of the
relevant lease so as to produce a constant periodic rate of charge on the remaining balance of the obligations for
each accounting period.

Rental payable under operating leases are recognised as an expense on the straight-line basis over the lease terms.
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PRINCIPAL ACCOUNTING POLICIES (Continued)

Impairment loss

At each balance sheet date, the Group reviews internal and external sources of information to determine whether
the carrying amounts of its tangible assets have suffered an impairment loss or impairment loss previously recognised
no longer exists or may be reduced. If any such indication exists, the recoverable amount of the asset is estimated,
hased on the higher of its net selling price and value in use, in order to determine the extent of the impairment
loss. Where it is not possible to estimate the recoverable amount of an individual asset, the Group estimates the
recoverable amount of the smallest group of assets that generates cash flows independently (i.e. a cash-generating
unit).

If the recoverable amount of an asset or a cash-generating unit is estimated to be less than its carrying amount, the
carrying amount of the asset or cash-generating unit is reduced to its recoverable amount. Impairment losses are
recognised as an expense immediately.

A reversal of impairment losses is limited to the carrying amount of the asset or cash-generating unit that would
have been determined had no impairment loss been recognised in prior years. Reversal of impairment losses is
recognised as income immediately.

Taxation

The charge for current income tax is based on the results for the year as adjusted for items that are non-assessable
or disallowed. It is calculated using tax rates that have been enacted or substantively enacted by the balance sheet
date.

Deferred tax is provided using the liahility method, on all temporary differences between the tax bases of assets and
liabilities and their carrying amounts in the financial statements. The deferred tax liabilities or assets are measured
at the tax rates that are expected to apply to the period when the asset is recovered or liability is settled, based on
the tax rates and the tax laws that have been enacted or substantively enacted by the balance sheet date. Deferred
tax assets are recognised to the extent that it is probable that future taxable profit will be available against which
the deductible temporary differences, tax losses and credits can be utilised.

Foreign currencies

Transactions in foreign currencies are translated at the approximate rates of exchange ruling at the transaction
dates. Monetary assets and liabilities denominated in foreign currencies at the balance sheet date are retranslated
at the approximate rates of exchange ruling at that date. Translation differences are included in the income
statement.

On consolidation, the balance sheet of overseas subsidiaries denaminated in currencies other than Hong Kong
dollars is translated at the approximate rates of exchange ruling at the balance sheet date while the income
statement is translated at average rates for the year. All exchange differences arising on consolidation are dealt with
in the translation reserve.

Cash equivalents

For the purpose of consolidated cash flow statement, cash equivalents represent short-term highly liquid investments
which are readily convertible into known amounts of cash and which are subject to an insignificant risk of change in
value, net of bank overdrafts.
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PRINCIPAL ACCOUNTING POLICIES (Continued)

Related parties

Parties are cansidered to be related if one party has the ability, directly or indirectly, to control the other party or
exercise significant influence over the other party in making financial and operating decisions. Parties are also
considered to be related if they are subject to common control or common significant influence.

Contributions to defined contribution plans

The Group operates a defined contribution plan for the Hong Kong employees based on local laws and regulations.
The plan covers all eligible employees. The Group’s contributions to the defined contribution plan are expensed as
incurred.

Pursuant to the law and regulations of the PRC, contributions to the defined contribution retirement schemes for
the PRC’s staff are made to the relevant government authorities in the PRC, which are calculated based on certain
percentages of the applicable payroll costs as stipulated under the requirements in the PRC. These contributions are
expensed as incurred.

TURNOVER AND REVENUE

The Company is an investment holding company. Its subsidiaries are principally engaged in manufacturing and
trading of household products.

Turnover and revenue recognised by category are analysed as follows:

Group
2005 2004
HK$'000 HK$'000
Turnover
Sale of goods 445,830 470,812
Other revenue
Interest income 599 760
Rental income 359 439
Others 1,154 1,106
2,112 2,305

Turnover and revenue 447,942
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5. SEGMIENT INFORMATION
In accordance with the Group’s internal financial reporting, the Group has determined that geographical segments
are its primary reporting format and no business segment information is presented as over 90% of the turnover and
contribution to the Group’s results are attributable to the manufacturing and trading of household products.

An analysis of the group’s turnover and results for the year by location of customers is as follows:

Group
Turnover Segment results

2005 2004 2005 2004

HK$'000 HK$'000 Hi($'C00 HK$000

United States of America 287,093 242,825 3,974 30,911
Canada 24,120 35,061 (225) 3,508
Hong Kong 43,710 55,137 5,142 13,347
PRC 46,391 81,170 (49,703) (8,373)
Europe 28,406 33,326 3,199 3,764
Others 5,788 23,293 1,868 3,170
445,830 470,812 (35,745) 46,327
Unallocated corporate expenses (41,530) (37,934)
(Loss) Profit from operations (77,275) 8,393

Impairment loss on property,

plant and eguipment (91,733) -
Finance costs (6,245) (6,971)
Share of loss of an associate - (233)
Taxation - 116

(Loss) Profit attributable to shareholders {175,853) 1,305

No analysis of the segment assets, liabilities and capital expenditure information by geographical location is presented
as over 80% (2004: 90%) of the Group’s assets are located in the PRC.
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Year ended 31 March 2005

6. FINANCE COSTS
Group
2005 2004
HK$C00 HK$'000
Interest on:
Bank borrowings wholly repayable within five years 4,651 3,958
Convertible bonds - 1,377
Finance lease obligations 1,094 1,636
Trade payables overdue 1,200 -
6,945 6,971
7. (LOSS) PROFIT FROM ORDINARY ACTIVITIES BEFORE TAXATION
Group
2005 2004
HK$'000 HK$'000
This is stated after charging (crediting):
Auditors’ remuneration 793 590
Depreciation of property, plant and equipment 34,487 35,049
Loss on disposal of property, plant and equipment 153 765
Operating lease rentals of land and buildings 5,044 6,526
Provision for bad and doubtful debts 35,316 258
Provision for inventory obsolescence 8,907 2,024
Provision for (Write-back of) impairment in interests in associates 1,049 (464)
Staff costs (excluding directors’ emoluments):
Wages and salaries 59,547 67,297
Termination benefits 1,212 919
Contributions to retirement schemes 1,533 1,170

62,292 69,386
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8. DIRECTORS' EMOLUMENTS

Directors’ emoluments are disclosed pursuant to Section 161 of the Hong Kong Companies Ordinance as follows:

Group
200% 2004
HK$'C00 HK$'000
Fees:
Non-executive directors 214 140
Independent non-executive directors €18 577
832 717
Other emoluments:
Executive directors;
Salaries and other benefits 2,578 3,250
Compensation for loss of office 600 -
Contributions to retirement scheme 25 24
3,203 3,274
Non-executive directors:
Salaries and other benefits 97 -
Contributions to retirement scheme 5 -
102 -
4,137 3,991
Emoluments of the directors were within the following bands:
Group
Number of directors
2005 2004
Nil to HK$1,000,000 19 5
HK$1,000,001 to HK$1,500,000 1 1
HK$1,500,001 to HK$2,000,000 9 1
2% 7

There were no arrangements under which a director waived or agreed to waive any remuneration during the year.
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Year ended 31 March 2005

FIVE HIGHEST PAID INDIVIDUALS" EMOLUMENTS

The five highest paid individuals of the Group during the year included two (2004: two) directors of the Company,
details of whose emoluments are set out in note 8 above. The emoluments of the remaining three (2004: three)
individuals are as follows:

Group
2005 2004
HK$' 000 HK$'000
Salaries and other benefits 2,101 3,583
Compensation for loss of office g3 -
Contributions to retirement scheme 31 32
2,227 3,615

The emoluments fell with in the following bands:
Group
Number of individuals

2005 2004
Nil to HK$1,000,000 3 2
HK$1,500,001 to HK$2,000,000 - 1

Except as disclosed above, no emoluments were paid by the Group to the directors or any of the five highest paid
individuals as an inducement to join or upon joining the Group or as compensation for loss of office during the
year.
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10.

i1,

12.

TAXATION

Hong Kong profits tax has not been provided as the Group incurred a loss for taxation purposes for the year.

In previous years, the Hong Kong Inland Revenue Department had issued notices of assessments or additional
assessments to a number of the companies within the Group and challenged certain intercompany charges and
profit allocations within the Group for Hong Kong profits tax purposes. The Group has filed objections to these
assessments. Depending on the outcome of the final assessments, the Group may be subject to additional tax. In
this connection, management believes that the Group has made adequate provision for the potential additional tax
liabilities.

PRC enterprise income tax has not been provided as the PRC subsidiaries incurred a loss for taxation purposes.

Group

2005 2004

NK$ 000 HK$'000

Reconciliation of effective tax rate % %
Applicable tax rate 15 18
Non-deductible expenses (1 114
Utilisation of previously unrecognised tax losses 0 (56)
Unrecognised temporary differences (17 (104)
Unrecognised tax losses (3} -
Others 3 18
Effective tax rate for the year - (10)

I

4

The applicable tax rate is the average tax rates prevailing in the territories in which the Group operates.

(LOSS) PROFIT ATTRIBUTABLE TO SHAREHOLDERS
Of the Group's loss for the year of HK$175,953,000 (2004: profit of HK$1,305,000), a loss of HK$141,912,000
(2004: profit of HK$18,030,000) has been dealt with in the financial statements of the Company.

(LOSS) EARNINGS PER SHARE

The calculation of basic (loss) earnings per share is based on the net loss for the year of HK$175,953,000 (2004:
profit of HK$1,305,000), and on the weighted average number of 868,733,440 shares (2004: 868,733,440 shares)
in issue during the year.

Diluted loss per share for the year of 2005 is not shown as there are no potential ordinary shares in issue in current
year. The diluted earnings per share for the year of 2004 has not been presented as the conversion price of the
Company's outstanding convertible bonds was higher than the average market price of the Company’s shares.
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ents

Group
2005 2004
HKS$ 000 HK$'000
Valuation
At beginning of year 1,600 1,600
Surplus on revaluation 1,480 -
At balance sheet date 1 600

3,080

e ———

The investment properties are situated in Hong Kong and are held on medium-term leases. They were valued at
their open market value at 31 March 2005 by Messrs. Vigers Appraisal & Consulting Limited, an independent
qualified valuer. The surplus of HK$ 1,480,000 arising on revaluation has been credited to the consolidated income
statement, as it represents a reversal of previous revaluation deficit.

PROPERTY, PLANT AND EQUIPMENT

Furniture,
fixtures,
Leasehold office and
landand  leasehold  Plantand  computer Motor Construction
buildings improvements ~ machinery  equipment vehicles Moulds  -in-progress Total
HKS'000 HK$'000 HKS'000 HK§'000 HK$'000 HKS'000 HK$'000 HK$'000
Group
Cost
At beginning of yzar 330,172 23940 13715 33,143 11,796 171,264 12,685 696,715
Additions - - 4853 462 5 17,456 2,734 25,510
Disposals - - (1,283) (49) {700) (260) - (2,292}
Redlassification - 139 3,110 4 - - {3.391) -
At balance sheet date 30,1712 24,179 120,395 33,598 1,101 188,460 12,028 719,933
Accumulated depreciation
At beginning of year 41,918 19,048 89,614 28,512 10,650 122,403 - 312,145
Charge for the year 6,846 1,829 8,040 1,879 345 15,548 - 34,487
Disposals - - (1,087) (45) (700) (144} - {1976}
Impairment loss 11312 - 5,915 - - 14,506 - 91733
At bafance sheet date 120,076 20877 102,481 30,346 10,295 152,313 - 436,389
Net book value
A balance sheet date 210,096 3 302 17913 3,252 806 36,147 12,028 283 544
At beammng of year 4001 4 63 1,146

288,254

4,892

48,8361 12,685

384,570




14. PROPERTY, PLANT AND EQUIPMENT (Comntinued)

The Group’s leasehold land and buildings are held on medium-term leases and their net book value is analysed as

follows:
Group
2005 2004
HiK$'0C0 HK$'000
Hong Kong 22,516 24,440
The PRC 187,588 263,814

The Group’s construction-in-progress is situated in the PRC under medium-term leases.

The net book value of the Group’s property, plant and eguipment includes an amount of HK$7,726,000 (2004:
HK$18,039,000) in respect of assets held under finance leases.

At balance sheet date, certain plant and machinery with a net book value of approximately HK$14,353,000 held by
the Group were frozen by the court in the PRC as a result of the legal actions taken by certain creditors and
employees in the PRC.

In light of the operating loss experienced by the Group during the year, the management has reviewed the carrying
value of its property, plant and equipment to assess their recoverable amount. Based on this assessment, an
impairment loss of HK$91,733,000 has been recognised on the Group's property, plant and equipment located in
the PRC as follows:

Group
2005 2004
HIK$000 HK$°000

By reference to independent professional valuation
on the open market value of the assets 15,
Based on value in use as estimated by the management 75
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INTERESTS IN SUBSIDIARIES AND DUE FROM (TO) SUBSIDIARIES

Company
2005 2004
HMiK$'000 HK$'000
Non-current
Interests in subsidiaries
Unlisted shares, at cost 158,598 158,598
Less: Provision for impairment in value (157,877) (157.877)
721 721
Due from subsidiaries 520,784 521,250
Provision for doubtful debts (259,954) (118,031)
260,830C 403,219
261,551 403,940
Due to subsidiaries (151,200) (150,984)
Current
Due from subsidiaries 9,627 17,225
(2,268)

Due to subsidiaries

(10,298)

Details of the Company’s principal subsidiaries at the balance sheet date are as follows:

Place of
incorporation/

Name of subsidiary registration

Magician Investments
(BVI) Limited

British Virgin islands

Treasure Trend Development British Virgin islands

Limited

Diyon Development Limited

Hong Kong

Nominal value of
issued ordinary share/
registered capital

Directly
US$6 ordinary 100%
US$1 ordinary 100%

HK$3 ordinary -

to the Company

Percentage of equity
interest attributable

Principal activities

Indirectly
- investment holding
- Investment holding
100% Purchasing of paper,

plastic and metal
materials and products
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15. INTERESTS IN SUBSIDIARIES AND DUE FROM (TO) SUBSIDIARIES (Continued)

Place of Nominal value of Percentage of equity
incorporation/ issued ordinary share/ interest attributable
Name of subsidiary registration registered capital to the Company Principal activities

Directly Indirectly

Magicgrand Development British Virgin Islands US$1 ordinary - 100% Manufacturing and
Limited trading of plastic and
metal products
Magician Industrial Company ~ Hong Kong HK$5 ordinary - 100% Marketing and trading
Limited of plastic and metal
products
Jinda Plastic Metal Products the PRC HK$180,000,000 - 100% Manufacturing and trading
(Shenzhen) Co., Ltd. registered capital of plastic and metal
products
More Concept Limited Hong Kong HK$3 ordinary - 100% Marketing and trading
of plastic and metal
products
Nicole (China) Company Hong Kong HK$2 ordinary - 100% Marketing and trading
Limited of plastic and metal
products
Grandmate Industrial Hong Kong HK$251,000 ordinary - 100% Marketing and trading of
Company Limited plastic and metal
products
Hopeward Holdings Limited British Virgin Islands US$1 ordinary - 100% Property holding
Falton Investment Limited Hong Kong HK$2 ordinary - 100% Property holding

All of the above subsidiaries operate principally in Hong Kong except for Magicgrand Development Limited and
Jinda Plastic Metal Products (Shenzhen) Co., Ltd. which operate principally in the PRC.

The above table lists the subsidiaries of the Company which, in the opinion of the directors, principally affected the
results of the year or formed a substantial portion of the net assets of the Group. To give details of other
subsidiaries would, in the opinion of the directors, result in particulars of excessive length.

The balances with subsidiaries are unsecured, interest-free and have no fixed terms of repayments, except for the
amounts due from/to subsidiaries arising from general working capital transactions, which are classified as current
assets and current liabilities.




1 I

Noaeh A a, et [
Ngotes o tre Frerce
: ;@u.\nﬂg O UNE T e z

MRILEIR IS

16. INTERESTS IN ASSOCIATES
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Group
2005 2004
HK$°000 HK$'000
Share of net assets 873 873
Impairment loss (873) -
- 873
Due from an associate - 471
- 1,344

Details of the Group’'s associates at the balance sheet date are as follows:

Percentage of equity

Place of incorporation interest attributable
Name of associate and operation to the Group Principal activities
Techable Industrial Limited Hong Kong 40% Manufacturing and
trading of metal
products
Magician Dreamwares Limited Hong Kong 50% Trading of household
products
17. INVENTORIES
Group
2005 2004
HK$'000 HKS'000
Raw materials 14,205 23,621
Work-in-progress 24,511 21,283
Finished goods 18,299 37,623
82,527

57,015

The amount of inventories, included in above and excluding those fully provided for with nil carrying value, carried

at net realisable value is HK$14,154,000 (2004: HK$5,240,000).
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18. TRADE AND BILLS RECEIVABLES

The Group in general allows a credit period of 30 to 60 days to its trade customers. An ageing analysis of the

Group's trade and bills receivables (net of provision for bad and doubtful debts) is set out below:

Group
2005 2004
HK$0C0 HK$'000
Less than 1 month 25,282 39,565
1 month to 2 months 2,071 23,096
2 months to 3 months 8,517 9,546
3 months to 6 months 4,892 15,787
6 months to 1 year - 4,871
40,769 92,965
19. TRADE PAYARBLES
An ageing analysis of trade payables is set out below:
Group
20053 2004
HXK$'000 HK$'000
Less than 3 months 34,482 50,212
3 months to 6 months 15,854 22,084
6 months to 1 year 29,285 12,005
More than 1 year 4,875 560

85,596
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20. BANK BORROWINGS
(a) Short-term bank borrowings
Included in short-term bank borrowings are bank loans of HK$65,000,000 which were overdue for settlement
before the year end date. As detailed in note 2 to these financial statements, the Group has renewed the
loan facilities and extend the repayment date to June 2006 subsequent to the balance sheet date.

(b) Long-term bank borrowings

Group
2005 2004
HK$ 000 HK$'000
Secured 82,355 -
Unsecured -~ 92,500
82,355 92,500

The above bank loans are repayable within a period as follows:

Group
2005 2004
HK$'000 HK$'000
Within one year 19,853 15,000
After one year but within two years £2,500 15,000
After two years but within five years - 62,500
82,355 92,500
Portion classified as current liabilities {19,855) (15,000)

Long-term portion

62,500 77,500
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27. OBLIGATIONS UNDER FINANCE LEASES

Group Company
2005 2004 2005 2004
HK$ 000 HK$’000 HK$°002 HK$'000

Minimum lease payments
Within one year 5,665 7,558 2,325 3,869
In the second to fifth years inclusive 3,2C0 7,609 - 831
9,865 15,167 2,325 4,700
Future finance charges (908) (1,771 (55) (202)
Present value of lease obligations 8,957 13,396 2,270 4,498
Present value of minimum lease payments

Group Company
200% 2004 2005 2004
HK$ 000 HK$'000 Hi($’000 HK3$'000
Within one year 5,931 6,478 2,270 3,686
In the second to fifth years inclusive 3,026 6,918 - 812

8,957 13,396 2,27¢C 4,498

The lease terms are ranged from two to four years. All lease agreements are on a fixed repayment basis and there is
no arrangement for contingent rental payments.

22. DEFERRED TAXATION
Recognized deferred tax assets
At the balance sheet date, the Group has recognised deferred tax assets of HK$285,000 (2004; HK$285,000) in
respect of the accelerated depreciation allowances.

Unrecognised deferred tax assels

2005 2004
HKS HK$
Deductible temporary differences 21,868,000 -
Tax losses 10,180,000 5,076,000

At balance sheet date

32,048,0C0 5,076,000

The tax losses of HK$22,586,000 (2004: HK$29,011,000) arising in Hong Kong do not expire under current tax
legislation. The tax losses of HK$41,543,000 (2004: Nil) and deductible temporary differences of HK$145,786,000
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ISSUED CAPITAL
2005 2004
HK$'000 HK$'C00
Authorised:
4,000,000,000 (2004: 4,600,000,000) ordinary shares
of HK$0.10 each 400,000 400,000
Issued and fully paid:
868,733,440 (2004: 868,733,440) ordinary shares of HK$0.10 each 86,873 86,873

SHARE QPTION SCHEME ‘

On 8 August 2002, a share option scheme was approved by the shareholders of the Company, under which the
directors of the Company may, at their discretion, invite any full-time employee or directors of the Company or its
subsidiaries to take up options at a nominal consideration of HK$1 for each option allotment to subscribe for
ordinary shares in the Company, subject to a maximum of 10% of the nominal value of the issued share capital of
the Company from time to time. Each option is entitled to subscribe for one ordinary share of the Company and the
subscription price is determined by the Board of Directors and shall be:

(n the closing price of the Company’s shares as stated in the Stock Exchange’s daily guotations sheet on the
date of offer; and

(2) the average of closing price of the Company’s shares as stated in the Stock Exchange's daily quotations
sheets for the five business days immediately preceding the date of offer,

whichever is higher provided that it shall not be lower than the nominal value of the Company’s shares. Options are
exercisable in stages as determined by the Board of Directors from time to time at the date of grant.

No share options have ever been granted by the Company under the share options scheme since adoption.
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25. RESERVES

Capital
Share  redemption  Translation  Contributed Accumulated

Group premium reserve reserve surplus losses Total
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000

A1 April 2003 282,049 1,265 139 51 (98,299) 185,205
Net profit for the year - - - - 1,305 1,305
At 31 March 2004 282,049 1,265 139 5 (96,994) 186,510
The Company and subsidiaries 282,049 1,265 139 51 (97,502) 186,002
An associate - - - - 508 508
At 31 March 2004 282,049 1,265 139 51 (96,994) 186,510
At 1 April 2004 282,049 1,265 139 51 (96,994) 186,510
Net loss for the year - - - - (175,853) {175,953)
At 31 March 2005 282,049 1,265 139 51 (272,947) 10,557

Capital
Share redemption  Contributed  Accumulated

Company premium reserve surplus losses Total
HK$'000 HK$'000 HK$000 HK$'000 HK$'000

At 1 April 2003 282,049 1,265 158,398 (291,565) 150,147
Net profit for the year - - - 18,030 18,030
At 31 March 2004 282,049 1,265 158,398 (273,535) 168,177
Net loss for the year - - - (141,812) (141,912

At 31 March 2005 282,049 1,265 158,398 (415,447) 26,265

The laws and regulations of the PRC require wholly foreign-owned enterprises in the PRC ("WFOE") to provide for
certain statutory reserves namely general reserve, enterprise expansion fund and staff welfare and bonus fund
which are appropriated from net profit as reported in the statutory accounts.

The Group's subsidiary in the PRC, which is a WFOE, is required to allocate at least 10% of its after-tax profit to the
general reserve until the reserve has reached 50% of its registered capital. The general reserve can only be used,
upon approval by the relevant authority, to offset accumulated losses or increase capital. The enterprise expansion
fund can only be used to increase capital upon approval by the relevant authority. The staff welfare and bonus fund
can only be used for the welfare of the employees of the subsidiary in the PRC. Appropriation to the enterprise
expansion fund and staff welfare and bonus fund is at the discretion of the Board of Directors of the subsidiary in
the PRC.
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Year ended 31 March 2005

RESERVES (Continued)

The contributed surplus of the Group represents the difference between the nominal value of the aggregate share
capital of the subsidiaries at the date on which they were acquired by the Group and the nominal value of the
Company’s shares issued as consideration for the acquisition as the date of the Group reorganisation in 1995.

Under the Companies Act 1981 of Bermuda (as amended), the contributed surplus of the Company is available for
distribution. However, the Company cannot declare or pay a dividend or make a distribution out of the contributed
surplus, if:

(a) it is, or would after the payment be, unable to pay its liabilities as they become due; or

(b) the realisable value of its assets would thereby be less than the aggregate of its liabilities and its issued share
capital and share premium account.

CASH GENERATED FROM OPERATIONS

Group
2005 2004
HK$Coo HK$'000
(Loss) Profit from ordinary activities before taxation (175,953) 1,189
Depreciation 34,487 35,049
Impairment loss on property, plant and equipment 21,733 -
Surplus on revaluation of investment properties (1,480) -
Interest income (599) (760)
Interest expense ©,845 6,971
Loss on disposal of plant and equipment 153 765
Provision for bad and doubtful debts 35,396 258
Provision for inventory obsolescence 8,907 2,024
Provision for (Write-hack of) impairment in value of an associate 873 (464)
Share of loss of an associate - 233
Changes in working capital:
Trade and bills receivables, prepayments, deposits and
other receivables 17,638 4,682
Inventories 16,603 1,373
Due from an associate 471 53
Trade payables, cther payables and accruals 13,248 10,622

Cash generated from operations 48,364 61,995

MAJOR NON-CASH TRANSACTION

During the year, the Group entered into finance lease arrangements in respect of assets with a total capital value at
the inception of the leases of approximately of HK$3,582,000 (2004: HK$6,388,000).
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28.

29.

30.

PENSION RETIREMENT OBLIGATIONS

The Group has arranged for its Hong Kong employees to join the Mandatory Provident Fund Scheme (the "MPF
Scheme”). The assets of the MPF Scheme are held separately in provident fund managed by independent trustee.
Under the MPF Scheme, the Group and each of the employees make monthly contributions to the scheme at 5% of
the employees’ earnings as defined under the Mandatory Provident Fund legislation. Both the employer’s and the
employees’ contributions are subject to a cap of monthly earnings of HK$20,000.

The Group's subsidiary in the PRC also participated in defined contribution retirement schemes covering its fully-
time the PRC employees. The schemes are administered by the relevant government authorities undertake to
assume the retirement benefit obligations of all existing and future retired employees of the Group's PRC subsidiaries.

During the year, the amount of employer’s contributions made by the Group to the defined contribution plans was
approximately HK$1,563,000 (2004: HK$1,194,000).

PLEDGE OF ASSETS

At the balance sheet date, certain assets of the Group with the following carrying values were pledged to secure
general banking facilities granted to the Group:

Group
2005 2004
HK$ 000 HK$°000
Leasehold land and buildings 187,580 236,224
Investment properties - 1,600
Bank deposits 984 7,525

188,564 245,349

RESTRICTED BANK BALANCES

At the balance sheet date, certain bank accounts totaling HK$2,644,000 (2004: Nil) held by the Group's subsidiary
in the PRC have been frozen by the court in the PRC following the legal actions taken by several creditors and
employees.

CONTINGENT LIABILITIES

At the balance sheet date, the Company had contingent liabilities not provided for in the financial statements in
respect of guarantee of HK$119,500,000 (2004: HK$135,000,000) for banking facilities granted to subsidiaries,
which were utilised by subsidiaries to the extent of approximately HK$156,201,000 (2004: HK$119,031,000).




32. COMMITMENTS
(2) Capital expenditure commitments

Contracted but not provided for, net of deposits paid
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2005

HK$'000

3,032

Group

2004
HK$'000

13,047

(b) Commitments under operating leases

At the balance sheet date, the Group had total future minimum lease payments under non-cancellable

operating leases, which are payable as follows:

Group
2005 2004
HK$ 003 HK$'000
Within one year 1,172 3,251
In the second to fifth years inclusive 530 1,156

1,702

4,407
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GENERAL INFORMATION
The consolidated results and the assets and liabilities of the Group of the last five financial years, as extracted from the
Group’s published audited accounts and reclassified as appropriate, are set below:

5 2004 2003 2002 2001
HIK$ 0Tl HK$'000 HK$'000 HK$'000 HK$'000

Turnover 445,830 470,812 523,399 434,74 404,490
{Loss) Profit from operating activities {17%,953) 1,422 26,172 17,435 6,187
Share of results of an associated company - (233) (320) 385 (330)
(Loss) Profit before tax {175,853) 1,189 25,852 17,820 5,857
Taxation - 116 (7,738) (2,130) (102)
(Loss) Profit before minority interests (175,233) 1,305 18,114 15,690 5,755
Minority interests - - - - (74)

Net (loss) profit from ordinary activities

attributable to shareholders (175,953) 1,305 18,114 15,690 5,681
Assets and liabilities
Total assets 405,450 601,034 621,907 564,370 578,391
Total liabilities (3C8,080) (327,651) (349,829) (310,406) (340,117)

Net assets 97,430 273,38 272,078 253,964 238,274




|
|
|
i
il

e
4]

® B
o G
&

oo

i

:.’:?
yos

I
bt
P

&R

&7
B

.
&
By




P — == -5 =
oo RlEE 45 E
7B e 5 =

g BEIRETEAEREEEHENBEEEE 25
TTZEEEREERNERSSHE  ATEBHNE
I 1R R = 4t B 6 95 7R 3

)ﬂﬂ«}

BT AEROEHESRHIBIEEE] RIBE4EE
—— e RS BEIEERYREREETECHRE &P
EHREXERONEE] SHE2PEMESHER - i
ET ¥ X g% Magic Home] BEEER (B EE « @
EZIX(EE)AEARABERA]) #ERERRE 2T o ETS -
REBMORERSH BEZL ERBBESTHR -

HEZRRO+ZEEER  TRUERZMHEFREES BETEBAIRE TR 2R EBR g
BERIRFEZEIRIREREH] RS - NEBABBBESTIEA CESESE-—TREES

B BEREARIEBRBRHT -

BETERARESE  LEEMRATREY  B#F
RES[MRAGHEMN  ER_FTT =5 — F#I150 9001 :
20000 BEERE  EEHEASHMAEEIZERETEAKE -




IHBEE (EE)
Rz /A

HPTES
B
T KL
CRL RS
BEE/ME
Bl R

BYERTIE
EBmEE
THE AL
EEEAL

DNEWE

BlRE R
ZRNnEE

Clarendon House, Church Street, Hamilton
HM11, Bermuda

BrER R ETEE M
EEHA

SR IRESTHREETEHR L
% " Hi2418€ - HEE

"HERR

EBRENG - 526
E—RERAEHFTFTREE
R B - MGCIY

2B
B RESHMERA
ERMBEBEEIZR
T 353418

=4

EZEERENT
R TT
indover bank

BROBFELEERE

Butterfield Corporate Services Limited

Rosebank Centre, 11 Bermudiana Road, Pembroke,
Bermuda

B

BOBFETEERS
WEHERBERDE
BB &L E56%
RERITHE R LT

REZOREE
EERAXMEARAA



ik

o
[l‘!m}
By

el
1¥

TEHARE 535 ARAZER  REERE
EPBBERIESRERERR BHFEARAE BR A
ERaLEHFEERQ T EREET BB T8
IREBRBRER - NWANFEZEREEFIER
NREAEFIRZBE - NMNALE-NANLEE
R_EZTZE_ZTTNFEZIHMER - IXTESH
TEEBERBE-ANAE-AALRFEZILE T
AEZNTIBFBCE ST E_FT=-FEZ
RBEER -IAER ST _SEERTEIE
EXTERERL -BRATEHERSENKEER
EESEHESREER - IXENRBBRARK
BB EEEREEREFE-EZECRERER
BIMESGFAEESEEREE -

R NE S4B BRAREE - WIEE
ER-THEREREAREEI LR BTES
B=ZTFREDEREFZBR - BN _TZTRF
DAERETREARBIZERTESE  REAFIRE
ZERFRAFZHTEE - RIERBIEE/EZ

S5 -
JEHITEE

BEGEALE 605 RANERARRERE
FoRUEREEERETER _BE-FYEIT
ZHBAERERE LBESRTERCARB=TR
FRIER ARKRACBEREAEER TAE KR

HITEE - BILLERTAETE®EREEe+ QT
ZEEMEBEEE T REME (1999-2000) R AL BE

Bl BIRETERAZETERITHERREESN




fdr o ey S AT A TEw i =
= & ; AL py EEmn JSLIT =
£ 2% @Z=‘4:A§fﬂ

C BEBEFRRRD
CRIETRRMERES
C B R L2000 2
2003 F REERBRLABVLESHKAZE®EE - &
SHAREARNTHREEXREZE S (LEE/ D
HIZE  TRSREBELREEZSZEREZE - |

R-FTRFEZTIREARARZIHHTES -

=z
(REBE)FEEZEREZEER

ERERE 41 BRREGLEETEZHANT
BRERES EDEASEERGMNER—FESR
BREABINTLAREER DA - REMEGEEDR
MERERTEVEBZEFTRLERALAKRESR
EHFEE - BRACETE2HRAEREMATAR
BERARNDNERBRRITEERACRNEMESR
BeaRBU EXLEERENMEELERER
BAB(Z-BR)  -RABHADKM  BAMARE

BHADHR2ERTNEHEEEGEREE - BN
TEENERZAERARRZFRTES -

BRAIMILEE 33 REDEERARAALZ
RELRE  BRALHEFLERERTREERAR
B REERBHMBOWE - EECFA Institute B
B BRUBSVNEESERTEESFLEEE -
& % 4 ¥ /8 University of California, Los Angeles2 4
By -BER-ETNFEZTARARARZINTES -
R_TZROFRETARARDBZERITES -

EIEE/NE - 225% © % 5 & B Buckinghamshire
Chilterns University College2 =247 - HFR T TN
F+ABREARARDBZERNTES W_TERF
ZABZEEARALRAIZHMTES  RAFOREEE
BREARRZERTEST - BNERRBZ/NBEZK
& oo

BESE 37 RERRERZN  RANE
BT ZaBA  EERFENRERAZF -
2| % & # A B University College, London/EZ 22+
B -BR_ZTZEAFNAREEIRARRZBEIIE
RTEF RAFHAEZEIRTRFZIIEAGTE
g

I

]
€

=




v:?
S

ey

!

N
7
A
e

BYFPITEE
EBMEL SIH - AEANE
BRI RAPRRAEMEEE - I
ERNEHMESEMERBETH
¥ -BREFEARUBERIN  BLEEERARMN
REAETIHMEBEETZLRIEAREFETE
EEEBTEN  c ERERBRELSSHALE
BERXEE  EANKEEERGEREEIANH
BREMBEEREE MR _TTRERET
RAEARBZBIFHITESE -

gl

ITHRELE 455 RAFERES  HELE
ARBARBEUEREL - TXLBERTEDE
BREEWES - PEERFERMER  BER
ZELA Valley City Collegef( B2 % - RN F
TRERZEARRBIZEIYFRITES -

EEERE 405 REANEEN  RAE
ZHEEMBBAZERA - BELERBEREZE
BE15EFE - EXLEEAF EEKing's College,
londonZRB B - FN _FTTAFBEES
ARBIZBIFRITES -

BREEAS

BIXE 38R AFEZTHER  R-
EEIENMALEE  BRFHGAEEZRAR
R REUEFE BERTEERIES BLE
EHAUERERTRERBECEELER - &
RELEEEXNANGCEEREL  2ERE
RERE  BEEEHIN  URBBRABRFMG -

MAZERER  BRLEERBABEERRES
B BRCGCE-ETE EREAREEE£E-
BELBERBEUYGERBUEZEFNERE
EREMEET °

BAGFSE 398 AREZHBRE R
FEOENAALE RAREEEAREZH
BREH I BXEERY  EHREBD
B EEBATEFER LARERVARE
55 -

BRENE 25 AEEEREBEZESR
MERHERE  ER-NAA_FMAXEEZE
~NANAFHRA IR-AANFERFEEH -
BINNEEEAEBZEETRESETIE - REH
ERREBREFEEEBEA -t &% - B/
BEEZNEBALIRELTEHEZINER -



P

- Y
QW ,ﬂulm

™ NL»A
EIETT
2 e
=3

rpwﬁ
U

" 69.80% dbEMN

B K BE
e

[] 10.4%

9.8%
] 6.4%

B










BAILER

BE-FUHEEERE  REABEN-—F-F
o HRZRFHEINCE -5 AR R2E
ETEBRFERNEEREN  HMORMRIMBEMOE

BEAEOTERNRSL  FEENERMNEREAD
REIEETE - AR AEBEFARERERIENKT
FHELA URHEFRENTAIEE -

AER FHEELARER  ZE0NBERNEER
EFREFELSE  EARKI365108T  BEHK
R9.5%  BEEARINLCELE  BERHEMNRY
FELENARE SHEORBETH  BERERKEM
ZEEA - mAREENERER LTS EBHLE
FRERBEMNIS-20% SEBEELERBEE ST
1k =

HRBETENTIEFTEERARERME MR
MEE A RELS0%NEERE  ZAEERACES
ENXEAMXZTH BE_TTAF-A=+—

BESEE BRERELGEEFERA—EBELTREEE
T MEFRBAMSEEREBERN -—B=18%
ToMNEEREZTEREANREIERY- 2B LN
BMEBREEFRBELEZE EHMPE - £EEN
BEFHNHECFENTEELTHS3%EMERT
BENTEET WheErBREETERERERE
S ZEEEMSHEERMALNES  c EREFEIE
72025F M (2004F 2 BREEXRF - 0.15% L) -

EXSRERTREE L _TTRAFZA=1+—H
EEEZ KBRS -

RERRHESR
EHRFAEFNNERRE  ZIHRABED
FRCTELBAREGMNEE MEEREELRR
BoRF - Bt RMEFAEETRAFRERAEL
FMeBEh - BEEER  RAOWRXEREET ZE
BRXELANER BRIVERAANNEREFR MU
ERBEANERMERBRESNITIE] -

BERNE  BMOHAEERTHEEERBE SR
i et BEERLDH  RAFEFRETZEN
Ea BEEHRAES KT ERBEERZREER
AA - ZERESEReBERBREGES -

e
RTEHEHER LANEE AREZFSHE

BERRERNENRHEETR, L - ARRTEE

EFENREREFIENER  UNSMBEN




TRBEE

ER - MAAEECERERZERERSEENY BEARERNBE-FREBR  KBIRGRE
% . WEBBELHRE  EWMHEBAERBANES

EERE #EFEHEG BHTSNERE  RAA

. MEEH  BEBEHNRBAR -
REEFE AEREESERBEER  ITXY

HEF-ADEER—LTEENELR RN - BAF
MEBOARSEEITTSL - HE

AARKREZSERH -—RES  HER  XHK
ER - AEBNEENMSENERDEER & FERER  ERBESHDEEETH & M &
EEEALSRERNMITIEAMS S8R - RS AFERUBERHEETEINORE M THNH
H— et I RSN E NI o EMBH - REFAEEIFRERR  BEHRARE
MEEBH - S% - BMKBEBSD  ZRAEAHK

BoOMEEERE-

BREZESAE

BTRELEERE  ~8EEEEAFELFER 3% 5
&%ﬁ%%@ﬂ%ﬂ%%%%°%@%@%%ﬁ%@ g
ERmyEEREATRENRMARER - BETR
BEOEERN EANEBE  NRESRNAENE =

Mo tdh  AEETEHERZTHZEBFPANEIHN
E o

—EERF+A-+=H

REHE

BETRHEZEFEYRE K
EEEARVHERERSNLEET
BUR - REHMEBTELA - D
RRETEARHOKE - = AR
B-ZZBEANFNRS  <BE
THEENFERG  BEFHHE  LE
RIREPREK







N
xY) S

r”r.\r.%fﬁwmw o




HEEE
HERE

BE_TTRAF A=t HLEEER T5E
EEXERIENTRENTERELT  BEERHZE
BETFENTEBTTHS3%  BREMEERSE
&R AEEESEEEBELTEE_tEET M
EZFFHSREELEENNBERTEST  KRER

BEFER—BLTNEBEAET  MEFRBAERS
BREEEF-—B=TBEL  2RBZERELE

1B /320.25%810 -

REBEFEN AEBITBEUBREEETFIE
MEBLARRBERE FAEERERERENER
RO FHAEL  YEBERRE -

RBEENUHER
RIEBERAF=A=+—180 FAEBZFEEK
ENFHrEm-rERBT SREEFEA11.2EM -
FEF AEEEEEEANEBTRERA TEEAL H
FPRERFIFROE-TFTZEATEETL - £5H
NESEEA— BT EEREL MBEBEEENLE
HZTENFEZA=Z+—HHN72% EAE-FTFTA
FE=ZR=+T—BM170% °

EXxRRE

R_ZFTEAF=ZA=1T-"H FEENTERFEH
BRE-BERPERTANTOTERITRERE=
FENRTER LEXNTHEARA-TE-—T+8E

ZEERNERABNT _BE=Z+T8E
otk AERBHEREERFERRTET &K
TT e

EREBNEREZE MEEZEXHRT
B @ MBEERE  SOESEANYKERN
EFRBEY -



ROEEER

RZTEZERE=ZA=+—8 FEEREEE
NFABARTEERL (ZZTNF  _EETRAE=
TEELINETEECFAASHARITRENE
BER-

HASENBANEBERERS 2 —LR1ITERP
RELERARBIEZTHR SHEAZERR

o RERTERFEE_ZETRF=-AZT—BLLZ
BEEAHE_BAATEER -

EXARELEFMERZARTH

AERBUYETMERNRRERENE  EARES
REMFHELAEEERE  LEEREFNEBER
BE LUESGLERTBER -ETARFEE B
REAEENELFE  EARERENRITERR
RAMRL -

N ARER

FREBCEMEEREBEUEYR  ARBRRER
AIBRERERE mNAEBEITHNE  MEBILA
RENEEREMEE B Bt AEEMRAZHIN
BRBRBREE -

EgoHER
AEERTBHEESZHEEBLEREL
HEMNDRARENE-—AMS - AEEREMN -
B BE PEAEREMAMBEZZBHBLIS
AA69.8%  6.4% - 9.8% - 10.4%%3.6% °



-
_—
%@:5h$2£3
ZREE
REHEB  FARBZRAEBEART AR MBITIE

ﬁ

DHER  WEEWNBABREGRITEERGH—

—THhEATERERL (ZTTOF: —EBE=THAE
B MEEEEZERBIRBERIBREZ

P EBMBARCDRZEEABRON B -ERTN
BZtTE-—TEL(CZEEONF  —E-THLBEEZ
—FET) -

EEEH

RZBEEAF=/F=+—H XT~EEEEEF=
THEN+TE£E8I  #HEEERAMNTEE
e BETERSTINEARE  BF  £BERE
EMERBBERF IZHE - ~"EEBREIER
FIERE PREERNIFY  BAXAHH
g ERBREIHIEBTRE -

REOBEEER - $%Iﬁ&¥7%ﬁﬁ%%”
Bl HEUTHECAMROIWBERTE -R_FF
ME+ZA AEERAASNEIRNERED
HEHEE RSN -EAFSZRBIMEH) - A

IRBBEMFRILL -

BIEEER  ETIXHAEASNTFAREENTESET
(ZEZEWF  +F=Z8BZ +’%ﬁ) 8EFREH
7 9.5%

HE_TTRF=-ZAR=T-HUFE F£H
HEEEERETLE - TEBETRRREIRER
FEELTABEET  XERARNAT-BL
TEAETOYE BERRBZREEE  URZE
BRMAEMARMHEBEREERBBRE LT U
PAREENEEKRT LT - BERMBOEREE
BEERAH—F -




i A5EEERERETER  IXVNEXE
ZADHEAR-ERENEAN BN BRAVAMRE
MABDEBAILEH - 1o AERBETHERT 18
MEM REEBBEREREERE  2E2ERE
& EEERBRESR  ERRAFRKE -

HE_TTRAF=R=+-BLLFE EBmH
RABT  EEBHEFNZE-_TOELTEAET
MAGREZBETHENTEEBT - OEFE =
BHSRIEMNE LEBHEFN_RET-E
NTEETEAI82%E-EBNTLE—+EBT -
EEBENTEZTHNEEMEROHEEM - L
REEMNOBRLA - ZELEEE  HRIAT 2E
FEAZEMSNEE ANSHREELNTR -

R NMERTHINARE  EEBREENH=
TEREAATHINI%Z-TOE—TEET - BUM
MBNERBEREFN=T=Z8=+8ETTKE"
TAEO+EET NEBFEAR  ZREEBNT
BIEIEBLAERRDEEES -

REAAREZER
BE_ZZRFZA=+—HLFE TEAHE
MBERBERNER  BEBEREFONT 8T8
BT THRABUREMNTREZTERT - €FXE KD
FERERZEERLSEN  MEBIBRFERELE
TEAEMS  HAREERNEENXA 2 -

ASEROBEEEAR  NRTHERSHERE -
AEBEATHASEE  URREB-ERBERD
EERNHERER AEERFEFEAEAESR23
BEHHSETEELT 28R -

REBEFE MEES BARAERAETHE
AETENEERSRD

Rl



BRERE
REEFE BFEEBEF0T%2KE  £X3

REFNATAR - TEBELTHERT=E+L+E
AT e ERWHS  BEE  KIRBEGUWEBES
HEZED -

e

i

.l

AERERERARNEEN®KE  ERRERMEHE
BEEERANEREDRRMFELA - XEE
BH RMHEREEHALE TATR - AFE
BHMBRELFTNES  FEERESEEFER
MBECEREZERNBNRGLEERF - REETE




ATEEENEERME BEEREEREEREAN
W ETEIEREE AEBEOERBEERSER
BERACKINITERRTS - At AE@EEE
TABRELESHOEREER -

ARRHEEEFPENRETESTENER
L UMARMABEENER MUAEEELEREA
ZEBERBETNBE - I ZEREERBER
ENHRTE VEERERENER - RMEEE
ERRBEREHRM B BERFELARBRHEER
FE NELAEEEENHTR -

AREERFEEEEE  UEEREAEET
BEMABEEMEENSEER  BERESR -

REFEEANEEIRTE AR EECKHER
SADHELAN HEEREEEMNEEERE
BN AEETTEEBNNGCEER - RIBERM
BR-BBSZERTENE N FAEECRLT—E
BHHNEFLPBE  RUBRMEDRREEEBENHE
R -

EPBEAE TEESECERRREED LR
DEZENEE R LENZELAEENHEER
DR o M HMBSEREZT S D HEUR
R-EXRBRANEBNEHRFELE  TEEEA M
B ERBNR/E -

BELBOEGERE MHBTHHEE LM
BRBEEERNTR RMAREARTHNFIE
DRETREAOER -

RERR AEBREHNEBEERIBEF
BREEEERET  HOEERRE NAMIZHRE
fem< KARBUKRE -




CEEEERAGE FHANEREEREA
BENZLEE GAREEFER - BELE—
ERBHL RBESRTEE  URERERSE
&5 -

EREEE®

BEIZN _ZRETENAXNUEREZES
WEERBEAGHMAGRR I IRIBREE
SHESIBREENIAEZZES2BEREE
ZEEGEE BB EEEHHEANE
HETEZESUNGARENZENHEERR - AR
NEBERNARINREARNBEZRLE ARRIDE
EERFEESTEAOMEE - B ZEENER
ZEENEREMUBILINTERERITER
ITREAER—UFERTESLRELE -

EEEES
THREZRGRERAHLER AUEHRETS

REEESE  NIRKEXBIER  UERFK
EE - BEEEEEERL  RRBAIEER
ZREEBR  NUAERBEER RRBLCLERERX

>z
S o

E\

FEENERETIENESS  RIENDEKE
EARAREE  ENEREEANBE  EFBRK
HeFBE BYBEIXITTRETERRR -
BERRTH

REE_TZRF=ZA=+—BLEEFERN " X&
ECETEXMEMRANE O c&ERR
ST ERAHSE T RAEENETIERTT
EEURANENEIE 2B UFBTESTZE
B BEALBEMKRXEE RURBRAEEFTRA
AT -




BEEBE

FREERXERRLEEBRHARER BEIXR
RE ATRERZEZENELR - BREAREEN
AT ELHRE  AREFTUMERRRERSE
BERS - At HABREBLATEE  BBA
NERETHHEY  RALERR  REEBERRE
ERETREER -

BEITRRE

RZETRAFE=ZFA=+—-8 AEHEFE3,540
ZET  SHEFARANBANTEENMN - AEEE
BAHEREEST  SRZERR  REEERTI

1B BARRHATE  EBIEI - RBRTRIE

F O UMBHREIBRMATZTIERE  UREE
I E S RO E 2 BB D -
FHERRBT

BEIERREINEARE  BEE  SBEX
B EREEBEARZINZIHNEG - Al AEERE
ARTFTEERERAZTIFRE -

RREFETIXRARTEHECMREER  T&E
MERHNRITEIABTE  BRRERNIE

B REEIZRE  BWRERILLD -







Ve

il

00
il




i

it

L
I

Pty
&

EEeE MEBEE_STAF=HA=1T—HLFERE
IR (EBERAB(ARF] REHB AR (FXAHE
(FEB]) 2EBRREBERTBRE -

EEHER
ARBIZTEEBRREAER - AMBARZIEERR
RRENHERER® °

HER DK
AREAFEZEBANEBAZIHGARER

EEERTENBE_FTAF A=+ -RLFEZ
EARE -

W&
FEERARNEALE 2 HERDBARBREN S
250
EE&EE
AEBEEEE EDHERNTBBRNE 4
G A El

RIBEAF=[A=1+—8 FRFAZETEMBRFZ
AIRERBMIEHmRMEEIS .

BEAQR
ROTEAFZA=+—8  FAEEZBERAZEE
R B mRM 6

VS
ARBZBAFBENMBHRAME23 -

A5k e

RZETREZA=+—H  FAARAEBGAEERSH
ER/REODD R BB - BEERE-AN—FD
BlE (BIEE]) - A LB Z AR 41158,398,000/F T (=
TEMEF : 158,398,000 1) X MR E R M B HERM=Z25
ZEEERN - ATUAR c ARARGEEER_EZTA
F=ZB=Z1+—BZ%%282,049,0008 T (ZETWF -
282,048,000 L) IS BELR 2 TR TUSIK -

BARERE
ARAZARBALBERELBTEIAT  MER
EOEPI L S RAZRE -

LIEFBRE
FEE CAANBRFECEERAEABRERNEE2
E o

B
AREZHEEZBERR T BRENE24

b

Bt

FEARBEAREAHEETZESTNOT :

#

i

it

E)

TEMEE (FE) (R-ZEFRF+-F1+H
HERHWNTEERR _FFTRF_ANA
HERHITEE)

Rz NB(R_EERAFONARA+NEAEZER
HHNTEERR _FERFRA=ZF+—HAER
HITEE)

BiRFELE (R_FERF_FA_THBEE)
RREAE (R -_FFLFFA-T—HEZIER
HHNTEF R-FFLF_ADNBHIS
HITEF RR-_ZFFRFMA+NEEHAE)
FREAE(R-FFAF-ZATOAEEZER

RZFFEAFRLA+HEFE)

AN




HHUTESE:

BIEREE (R FEFTAF_A—FEZH)

ERERE (R-_FEONFLAFNEBEEE)

HUMEE (R -_ETOFT A THEZEABHTES
RR-FRAF-_FONAAFRBHHTEE)

BEEME (R -_FEONFFA-F+—HEZHA
FHTEF RIFERF_ANEHEER
RITEFRR _EFAFNA+NEHALR
FHMITEE)

Bgzrts (R-FEERFNE+NEBEZLEA
BUNFNTEFERR - FERFRA=F—H
HEBFHTEE)

EBREE (R -_FENFENA-THAEEET)

BEEAE R -_FFMFEAA—+HEFE)

I8ERER_FEFAFZF+ABE)

F—REE(R-_EFRF_F—HEZAIR
RZFERAF=ZATHBFF)

(i
"
L

e
Zid
Lk

MEBNNE(R-_EEFF_F—BEZER
RZIEFEFEZFH++HEHF)
ERMEE (R-_FFEAF_-_F—HEZTHER
R-FBFERFNA - +AHABE)
FRREE (R -_FERE_F—HEZEIR
ROBEFZFO/A -+ BB E)
RREAE (R-_EEAF_F—AEZETE
RZFEFERFOA -+ BHFT)

BYEHTES

ERRALE (R -_SERFOA—HEZE)
IREAE (R_FEERFOA+—HEZHE)
BEERA (R _EELFHEA=T—HEZR)
BEHAE (R-ZFEFEAF—A=+—88F)
REEAE (RZFFRF_AZAFE)
SREALE (R-FEOF+A+NGEEZEETR
R-_FFRFOAA—HEE)
REXREER-_FEZF_F—HEZER
R-_FFELFOA+IABE)
FHERE (R_FEAF_A—HEZER
R-ZFBFELFA[ - +=8FEF)




e

& HR L&
ER- T

“}E{
i

BEALIZAFRBEEIRE  BEFES - EHEML
EFRHABRECRIMEABBEEEE -REZ/)JE &
MERE  HREBEE  BIEENE  EELE  ER
REE IBEBERAEREZERLHABEEENLERR
BERBEREIZINES  ARAQFZ2AMABIER
TEEEETZEREFASLEE  HEREFEERR
FEEBEEST-

BECWREEINBGEZIAE  FARECREIFTHILIE
HOTEERAEN _STAF =A==+ -BLEERAZE
YE-HBEARSEERL  ARBDIREBIERITE
ERBIANL -

EERIAUBEHLEREZD®
FAEBXEFRECSBTHENALZHEHEH R
BA B B RRM LRI -

EBZRBEN
BT RRASASHEREEL2ES TER
REFIAAR—FRAREAUHERR CEERER
SR Z R A -

PPt

ES2E0RsS
AEEREASHKFERS A28 EREWERF

KERARMERIIIMN SR AEEZEBMARFZE

FERNEETETHAEARRCIEERRY

ESRIETBASRES  HEROREE
BoBEBRAR

REIBEAEZ[=+-9 FAREEREIETRA
BRADAREENEE (RES RYEGANEXVEZE
2)2BY - BRROREEEPRECERRAR W
ARIANEESRAEGEAEIERENFEZELHA -
RERBEEBERIMARAE ([BRF))BH LTH
BI([EmRAD Z LM R RAEBETEE RS 2 BEFE
(MERFA) MERARARBRFZHBHT

BERGRE  FHRARNE fBERf

aRRE Bas EEReR

344 8% EHzE g1 zEAM
- 286,984,000 286,984,000 33.0%

BEZIE (Hi2)

32,703,421 117,491,777 150,195,198 17.3%
Ftexr o JI358F 5% 4 iE B Concept Developments Limited @

WAR BB AR F)286,984,000R MMk 2 B
BRI ZEHCBETRABIGHELESE

B o

FreEz o B Z/NEE BPrimewell Investment Limited i 3
EREELRBEINTAN7TITREBER 2EZRZ
#wRRARZEHNEBRTRAEEEY MNEERE
B BERE 2 NMEBAER32,703,421FBE
ZRE BRZIEBRAEEARLAEH
150,195,198/F F B AR -

IXFARBECMEREARNALARGZHAE -




BRAXRESEIN RoFERFZAZ=Z1+—8 AR
AEBRERTHABMENA QRN ELMAEREE (R
ESRBRGENEXNVERE) <My - BRRDNER
ETRATAAIARESRAERIEINGREMNT
EZ2EEMA AREEEFHHNELI AT ZEEIA

P

E o

BELTHRUFI1320FEEEH

—HERXZERESRERX
RZTERAFZAZ+—8  ZEERELTHRIE

BAREARE-—HEEBMRACZEREZERNAT :

B EWE SRR

FAET

Bradshaw International, Inc. ([BI)) 22,628

ERESEREEIEE  SEHE0BxUERER

B - BUWE SR T ERREBE-EERE-FR=+—H

LFE EASEZESEKABRPHRETRIBE
Ao

BRESS
ARTRZFRE/AN\BFHRBOBRETE (5
B REAMEAERDT

sEEw

BALCIARRER TEREEZ  2HERLEK
B ERHBSAREERELZEHZEBDR /S A
i& <]

ZHE .
FEBMENKEARIZHEEREE (BEHT - 3
HITRBYERITES) -

HEPTFRITNEEREERARBEFEHRAHEM
HEBTHRANS I -
86,873 344 EHEMR ([BR1D]) (B FHITREN10%)

(i
o
)
B
T

e EE2HETERESR LR
THHREBTRBREAETHBT 2T ARESHZ
1% »

TREEREZ B HRNRE -
FBERETERTIBEERLAMET+F -

TEBREAZRERHEH
HEERBERTATNFEREBEBRERMRE -

XNBREREEZERNRE
THEA -

THRENEEREER
TEEHEESET LEATA

MRETEHREEFASERERMABZRHDES
B R

QREZRTRENIEYXEEBIMEARESR
FRE 2 B F W ME -

MREERE MITEETSEXRROEE -

STEIEBHBERE
HEZERBE_T—ZENANHL -
BE_REAF=-A=1T—HL FRFRERLE

RLBRE REAFEMEREREFER S RITE

B BB R E -

BEXHBRBEN RAFEANRRBLETMAMER
AMESLAEATHE  EXAAFERAEBARDFRE
AR EABRBZRNPINEESMEE  TREAFER -
NRBEEEXNEEZEBNTN\BRAT 2 FRER EAE
FARBARTES  HCTREMEREER -




W
l&@
0
g

FERR
BEMEEEREEREZTRASARZERIN B

BEHFRAERPIEXVEECRAEMTEZFTERE
BmBLMAER RZETEF=ZA=+—8 T
ARBEHTRAS%YU N LG ZTERREHAEGED
7] o
FCRAGER
8 KEEEREE BREMH
Concept Developments Limited (#1251 286,984,000 33.0%
Transpac Nominees Pte Ltd. 213,278,577 24.6%
Primewell Investment Limited (84£1) 117,491,777 13.5%
Silvermark International Limited (4/52) 55,657,926 6.4%

e - GERRBIEZALXIZEZRFETRAEBRE

CEEROREEECEGRARI -BAER

HAEBESEMBIIASAESEE (F B Concept

Developments Limited#$#H) REE 2/ NE (BB

Primewell Investment Limited# 8 ) 2 AR #&H 2
R -

B2 0 BB E/)EEBSlvermark International Limited
iR BEE KD E55657,926BBH 2 BHHE
B ORARZEANCETERAOERE ) REERE
5.

LXBEBRZMBEZARREARRRND IR -

BLEXmBEEEN  R_FERAF=A= AN
A 1R 18 5F %&%ﬁhﬂ%%&%ﬁiﬁfﬁz%éﬁw'
UEAMALERRB ZBRNTEEEMGBEIAE S
ﬁ{ ©

oy

EEEH
AEEAR ARRTERBERBUETNERERLE
BREOTBRIFEITXBFEEAEGH -

TEEFRBAES
FEECFEHEBRRFPOAEBERGEE I HKEER
HEET LW ¢

BREHE
- EAHER 16.1%
- HUBAEERE: 28.2%
- BAEF 42 5%
— RUSAEFPAF 57%

EE RIELBBEALEARR BBREEHIES
AprBBSRUERTBEEZBRR) TER s T EHR/
EEAEFTEAILAIER -

BE UEIERAFAQAFzLWES
REFER  AROREAANBLTMERES  £&
KBEARAZ MA@ LHES

Bt

ALREZERFE ZFBENMBHRM 28
BETREZXZNEETH

ARFIRHEM—ELL TR B R ETERIFR
FREERMEFETESRINTE - EAMBEESE
HHTERE  2REFHEHER  RERBE_TTA
FZAZT-HLEEEFRA-HEETEREETRIMTMNE
# o




EsEtmRAZBEERASTA
BEARTDEEMN  BRARFZEBEYFRITESFLE

EEEEIN  ARRRBE_ETAF=A=+T—HLF

EACET MR+ OMAEZHERBTH -

EREEE

ARFR2ROETEGHNASRH I (IKNIEREER
BEIEREERIBEZZ RS CBRERATZRE
£EE -

ERZEENFAREBMBEANEEETESREHED
BB ENERRR - EREEENEERT AR
MENBEZTE  URABEZTRERFESTENN
%o - BECARRR ISR ENEMNAEEEE_F

hAFEZAZ+T-HBULEFEZ2FRXE -ZEEXKEER

M%M#ﬁﬁ%$%ﬁMﬁ$&£%a%$&*@%ﬁ
TERBBRERE -

RARNRBERE
REARRESZARENRBEENA  ARFANAK
FENEFZANARERE -

HEEHE

% ST

BETT _FoAZT-RALFEZHBERERALE
ERARAEZ BE_TZ=ZF=ZA=+—-RLFEZVH
BRAZBAFKEGHMEBHERZ BE_TTNE=
AZT - BLEFEZMBHEAES R« SREHOES
PRE °

AEEZHBREBRBESFHETH  FERXGHE
Bliifm« SESHMNEBMER - EFETENR 5E

SEHHMEBMAREFZBMIAZRBENBEITAHRR
BFAGLEREZR -

FEEET

LR
E

B —TERAFE+R-+=H




Moores Rowland Mazars
EHifa - BT eumens

YEETX (ZEE)ERLT
(REFREEMHALZBERAF])
5l B R

AEEE U THE BB ERRBERENENREZFOAREEALERA 2 S RARHOMBHRE -
%%&w%%%am%&

RAZEFRELERHNEEMOTNYHER - ERFZSEVYBHRERET EELEERRBCENGITERE -

RMNETERBERMABLIENER  HUESHBRRREBUNER  IRRAEREIVIFLRDEAREZ FI0H
(EEHRETRABRRELRE - ity RANBSETTAEEMRE - RATERTHEETIRT  RAEAH
fALTE EHEBEEFAET -

ERMNER
BRMERBEBRETMASMBERNRBERNETERLE  BRMANIEESEE TXABEENERMEZEIRA -

ECHEERRENMETASRENBRRAMBEELREFEEENEE  TEATGESRREASYBRER
RAENEAGANAE FRENENBERLTES B2k BEEEMARER METERERMEIGHEE
HEBITHER -

ZMERSERIT R BURSE—URMNBRLENENREERES ERMLEESEONER  BAEYH
BETEFEERERRM  FHAENET - AW RMESHEEBR  FEHT

(1) HBEERWHURL BE_STEAF-FA=T-HLEECERRERE,733,0008T - EX EEER
SARBELEE FEEECREHENE BERBRAZEERE NWFRGRETKREEE - KEHREEE
323,466,000 T2 NE BMELRRBZEHAEBEER  EEECERRERET5993,0008 T - AT - HfE
FEREEERSEPNEMXKETRASNE BERERBZEREEZHE - Bt ZNEZNERHEH
SETEMEFNEIESHABZENE BELREZEABEZTRLERBEE 2&R - Al - BMAE
FERMFECEMANREER » 2474730008 T 2%  HERRBELTE RAFINE -




REBERES

(2 RIFFLFZA=+—0 - BEEZELESEANRERCERY BEEERTEARANBZEMHEE
A (TPBEEBAL 2BYE SERF1,700,0008 7T - BREETRIE T XA A& WHRIR € M 1£41,500,000
ATRZARREBESAE - 2RFETEZHE  BMALAROGTEEBASKBIER  MAREZERET
B BEREZSMCBRILBIHELRZR RNEARSEE . SRBCZERBENCEESBERZEE-
REEERAEEREZRAS BEEENTEENELRBETEESZBRERAEEARREELRAREY
EE BRHENSEKAERSIEBCE EEENSH HEBEMEHEAGHEEE  UIRATHEMH K
RERBERATEHNARERZEHEBRREDERZE - ARl LAt ANBEEZREERIMETRZEER
MEDNELAERILRE AL BMNEEHEZ_ T RF-AZ T HALFEZFEHENHESEN
44,000,000 TR FEEBANZ B ZEHREZLCAFIE-—FEINEH - AATRZERFBSEAURE
FMiEcBBEREAE -

BMBEZRAEMARELEZREF  ERMNERALXFOBRRBQEMFULZEE - H LR BEFHELEAFARAR
REHER BERRZAERERMEZ FRANNEBARZEZ  HEEERAFEARAZEBBEUAL EEER_-FT
BFEZA=+-RBZEAEZEHERBEFE -

EERERE  RATSFEX
BY TEESNER-

I

MHEBRRABEANEERBLETRA - AMBEERMANERIACARMANEER

FHRRECEER2ERTHBER
BMEEBERE SEBRVBRRMHAIELHZABRTESN  MERBEERIRDARERIUELRRN
RBEECRELEER ZRE  NREFSBELLELERUENBRRIBESR -

HMEBRERME2AFR S BEEEABREERARROTZEEXR - ASEETERACDRKBUZETE WK
BIEEE N - BEEEHE £434,000,0008 T - ETEEATERPEERBFEN BEEEIETESUERITERR

=+
i e

MEFBRRMA2AFAZERERERNER  ESHERTAER - BEXESEARUARERSZESR
TEHBTHRVBEL - YBRRDEFECLEERY  EAPEEARTFLRABRIRAME - ¥BBRLES
BEHEETZSHERAENERNEAREIRSEFEHZEAHE - BARE  UBRREFLEBEERE - 20 - ®E
RERBTE iy BEHEEZMBARBRAGHAZEATNTZE MEERITEFERRVBRRZ2HE
REREE-



GE RS

REER  REHUWEBERRERER
I

. MIBENER] il RMBEEERLRFEZEEER R
. ERREEEEEMFERZERNTHBESE -

EREREATE HESAENVBERRESEIRATHR®R B2k E£ER-_FTRF=A=+—-BZ
%ﬁ& EREEEEZALTEZHERREREMERER - EMAEMTE  RMRAATUBHRCERREFE(D
BB CHEREMZRER -

BEiife e SESTMBRAR
HEBFE
BEHEBIED

&5
—EZTRF+L+A-+-H

A member of
Moores Rowland International
mr an association of indepemndent
= accounting firms throughout
the world

A member firm of Mazars




H

SEAS-A-+—BLHER

ZEEBRE ZETEME

HisE FET FET

=] 4 445,830 470,812
HERAK (372,307) (353,843)
E 7 73,523 116,969
HE g A 4 2,512 2,305
HERSHEATX {34,%62) (41,799)
THREMEESTH (117,948) (69,082)
B (F5|) BHF (77.275) 8,393
e - BERELEZREESE (91,733) —
BHER 6 (6,945) (6,971)
FE{EB 2 56518 - (233)
BREBAEBEERZ (FR)ERN 7 {175,953) 1,189
R 10 - 116
,,%_i"@ﬁ (Jﬁs}é)ﬁﬁu 11 (175,953) 1,305

SREX (BR) EF

0.157 4l




BE-FTAF=AS+—BULFHE

—Z2EEE —EENE

FER F&T

FHEER 273,383 272,078
REE (BE)EF {175,953) 1,305

FRERT

273,383




A—TEERERFEZARZ+—R

—EBZ2RE —_EZTOF
& FET FET
BERAR
FFBHEE :
HEME 13 3,080 1,600
WE - BERR 14 283,544 384,570
HEENE ZEE 16 — 1,344
BLERERE B 22 285 285
286,909 387,799
REBEE
FE 17 57,015 82,527
BRESERREE 18 40,769 92,965
FERFRE EKeREOERER 7,923 8,701
EEBEER 29 984 7,525
ERFBITE S 30 2,644 —
__ BRUTESERE 9,246 21,517
o 118,587 213,235
RERE
BHESZER 19 85,596 84,861
HEMENERRESTER 49,495 35,656
BERETEX 804 -
EHERBETER 20 73,846 91,531
RHS\RTER B RG 20 19,855 15,000
EAN&SEMRH 2 EHEHD 21 5,931 6,478
FE TR IR o 7,007 9,707
o 242,534 243,233
BRBRE 7 e (123,953) (29,998)
HEERARBAEE o e 162,956 357,801
EABDEE
EHRTER 20 62,500 77,500
FE <z @ A A K ) A 3,026 6,918
L 65,526 84,418
#EFE 000 o o 7 _ 97,430 273,383
BEXREE
BBITRK 23 86,873 86,873
 EE o 25 10,557 186,510
o 97,430 273,383
BHEEEN _ZTTIFELA-T+-BHERBERSG -
ST BR Bz

EE EZF



RZZETERFE=ZA=+—H

49

H
[l
A
4
=
A

=
’13”:
H 48
[ =t
S
NIt
i
S

BEERRE

kRBEE
RBATZER 15 261,551 403,940

RBEE

ERRE ZeREMBRER 1,822 984
FE U B B R A 15 g,621 17,225

_ ERiOEBRRAR L e i8 123
11,561 18,332

FEaE
EHEMEFEEAER 3,528 1,442

KB QA 15 2,266 10,298
EE@E!{E%E%’UZ%DEB%@% L . A 2,270 3,686
S e o B B 8,074 15,426
_ BRrmEE L 3487 2,906

REERRBAR 7 265,038 406,846

EREBEE

FE1TBT B 4 7 15 151,200 150,984

BN ZBEARD 7 S 2 - 812

N o e 151,200 151,796

BERE , o 113,138 255,050

BEREE

2T 23 86,873 86,873

1;%1% 7 e 25 26,2653 168,177
) 113,138 255,050

BREBZEER _TTAFHA-_T B ERBRERESG -

SL# B Rz
- EF




—BYEF —FTEE
i FET TET

B
RERMEXZRE 26 48,364 61,995
EfFE (4,657) (5,335)
BREEFBH - (30)
s (2,70C) (3,000)
EﬁEF‘ILE%FﬁﬁTR - (297)
%ﬁ%ﬁﬁfr Zﬁﬁ%%ﬁr ) 49,093 53,333

REEK
BRALBEBLER 6,541 33,398
EEBBELELE (21,928) (45,614)
HEBERRENERE 183 255
BAWEBLR - (1,320
E‘iljﬁfl 598 760
&ﬁ%iﬁﬁﬁmziﬁﬁkﬁgﬁ 7 {14,625) (12,521)

BERY
FEEHETER 8,846 65,000
BEREHRTER (26,531) (40,464)
FEESHETER - 100,000
BEEHETER (10,145) (73,141)
RBERN T2 ERTNONERE R R ERBRIE - 11,745
BEENZEX (8,029 (9,787)
BERHZRE (568) (1,636)
EERBEMER - (2,836)
E@»ﬂ@ﬁ%%% o B » ) — (87,127)
ﬂ%ﬁ@_ﬁ_ﬁﬁﬁ!ﬁﬁﬁ%%ﬁ (36,899) (38,246)
REEBREZEEZ (R BNBE (10,431) 2,566
FNRERELEE 21,517 18,951
EmERmesEs 30 (2,644 .
fﬁ%ﬁﬁ&ﬁﬁ%ﬁ B ; 8,442 21,517

Bl o:
RTHEs R e 9,248 21,517
iﬁﬁaﬁﬁ B - (804) -
8,442

BZE

—TEEFREZR=+-— amﬁr

21,517




g/
BET
(TBEZRFTL) £70 -

XEEARAR(ARE) AREREZMRLZRRRERAFREBRNEETERHERSZABERAF

MEEE

EHBBRVEBHECLEEERIFUNGH - ZERIETERESTERDEEZNABDEEZERT -
REHBETERHESUBERTE -

NRUBZ "TZAF-A=-+-BUFEZVBEERS ZEEDNEARELEREE  FREWT

(a)

(b)

M

FEEBBSRENIRTREZEE  URBEZEEIHFRECEE -

FEBERAERNEERDES AEPOENSGHEHBRARRIT ZEEXS - AEEETHEEAZRR
ERTH  LKREBBER  GHA%S£134,0000008T - ETERATERNFEZEZREFEAEE
ZETHREURBTERRE - FRRZEE AN EREEZEERCREETRE - -EEESH R
HEXEZABDNAZEIETOEZ CERRE ITEBRRAREEEZERLES -

RERTERBEMES 5 R50,000,000% 7T % 15,000,000 T 2 E HFRTER - ZMEERE D AR
“EENET-ARTAIHEE - NEHERE  FEHCKENREAFEMSEREHNTEE-TEX
FRNA -

RERTERORESHEEZRTER - R BERF - ABHZ D HEN4,855000ETEREERR
2HEE - -EEEFERTER  SHBEZEFRBRHREE

EREESHERTEINEEERE -

REEBRR  FAEEDRGHEEHEERI5000000ET  EEERDUAEEUNREEZEHO L RET
fEREM -

%&§$§I2ﬁ%mg'%@§%§ﬁﬁ@ﬁ%'ﬁ@ﬁm%%m%§@?W@%E°%%*ﬂ%Zﬁ
ERUFTNERLEE MRELZENSELE - EEENSEHESENEREEHN -S—FEH HKTE
FXEESSEWRE -

EEEREINBRANBRRREERRERILER, KARESHES -

AEERBERBAERARNMENBEF ER (LERERERAEAHTAE) -



D
==

BE_STRFZ ﬁ_+ Biﬁr

FESHEE
APBRENRBEETEGHMOG ([(FAGHOAS ) B ERER ([t BB LD RRE BTELE
EAZeRARTE(RABKIDZBEBERATRE - U THILARERAZZEEHER -

RMEmzEER
BEGHULGERAE THREBITZEAVBERENREEQEN (L))  R-TFAF—-H—H
K ERB ST HEER -

AEETERNNE

ES FZAZTBULFEZMBBRERPEARSHEL - AEEREFERERE
AZEE EREETHEN:

AEERLEZBNMBAASERBREATZE -

w M

HEEE
EUAHBHRRAINEEEAE NS  YRATREH RAFMBZ RANRE G FH B4 -

GHEE
HEVBBRREEARAREMBAFEESFAER L ZUBRE -

RETHES AHWNBARZEAEERENDUARNKEERZATENE - VEREEEDUA L BBERIRLA
BIEMBERAEERRBZOFEIE-

AEFRBRLEZHMBLTAZESE  RUBLUEHERBZHEEANAEAL GUER) IIAGABERA
FEBLGAMZAMARE RAKREREGESRER P -
WD A

MBARDARAREEREREESN —F U e REBRAEBTRANEHNEESTEASFARKEARNREG 2
Z-RUBLAZRERRAHBRESERIE FHEREZREHESRENARYBETREEE -




FRNTe
HE

e N HE L

—EEREZASt-ALER

;T

E%%“ﬂﬂlﬁé( =

B D

”MA %KE@TQHEEHEEK%%ﬁZQQ'ﬁﬁ#%%ﬁﬁﬁ%%ﬁ%Dﬁé%ﬁ% BAEERE
EHMEQSZAFERE CEERABERIOBAEEARERE LR CEERS

V¥ BELRBEAXFERZEFERZBHESEIRE -

NE BERBEZNAOEEBEBRCEAEENERBLERARERERMBEREARZTAEERA -
REENEZE-REERAEE2IENARBERTNG - REEEFLURBEEHITRERFE -

ERIEDRENTAZRERESEIE RALEFRREREIAERENAREMEZNE (B F B X
F) ERMBEIENERZEEEAERR - ERIBERKEBEAERERATEHFERE -

HMEAREENE BERREMELZKEXNERNRLEMGHAFEREAERAECEZEMES - XNE
BREZSBRALFAR

WEDEYE BERRE(EEIER/N T2EFOHE FRSIEFTRAFHAHEKTRRBRAERSR
SRARSZEHHREEE  RESZERTIESENELRGERE -

ML RAHEBHE

BgF 2% WO (UBREEARE)HE
TOMEEE 14.3%—20%

TR B A% 13 Tk i 8% 20%

B BEEE HLoERTHRE 20%

B 20% — 25%

EA 20%

NREEERAZEAEREREZMHIVRFHABEOE (UREERE)FFESFE  EREGEEEHR -



RE-FFEFSAS+-BLEE

EEETEE (£)
BREYR
RAMENNRREERBERETIR2 L REF2ES  YRARAENTHE  AOESUARRTRAER -

MOXRERFREB_TFULZREVEATEFE  URBEEHEZEUELCATENA -REMELE
ERENGAREMEEEHEN - RERREAAME WU BHEBZLERTRUEHEBEH 2 EL 59
ZRAFEERANK -

HEREMER BENGRETELZREDEEGAHBIZERRNSERIBERABRR -

FE

FEDRKABAEEFECSEEGHE NAREMEREXLS EXALIRMELELSSRIZEESHS
FHEERRTFOMEETRGHON  UANMBEFERSAFE - BN EEDERRERT 2@ HEBHNRG
HEREEMBEZIRERMEHHEER -

AR
BATREEERAR(RERME) TAITEAAGEELENERAIEBNARERRTIEETAER -

HEERZBRAERERZERRDBRERS (—RESGNETEFPRAMERERERAMBRE) BEAR -
NMEBWARBHELIEE T AREELFEBRERFE
MeWADMELERBRBEEGEREERTE TUER -

iRy
NEOBRRBERRZBARMEARIIREREABAZANTISBRERD - MAERGBEQRIAEEHEN -

ERAERAREZAEDUEEREZ AT EASEEANFTRE UREZEAE)BAREE - HHBAZBERE
BECEERERANAREBNAE REBAAENAKEREEB \REZATVEREZER  IREBA
MEMTERRRAMNG AN EBARSRESESR e BZEETEA L E -

BREEEHOEIXNZESRBOFRUERZINERAFAX -




FESRBE ()
ﬁﬁ%ﬁ

BEEER  AEEEERALRIEHERLR UETEBERAECFREERSHRRESERANETER
M@EE%EETTE&% ﬁ/°hmﬁ6@%%W%'%&E%é%Zﬁ%E%#ﬁﬂﬁ%%ﬁﬂxﬁm%
AE)EFETUESE  WATHREBRZEE - EREGAHENEEZTUEESE  FEEEFEBIERR
HeWszR/NEEAS ARNESUWREL 2R ROEHE -

HEEEtEAES -ERDAUEBELZTHESENEREREE HMEHRRER TERETRREEHE -
BEEBESNBERRMAX

DRFEFEARRZEEIRDNBeRAEVUNNFERARRCAREETNAELREE - DB REEEME
BFEERRIRA -

B E
BHFEHI L ITREAFEXEE  IRFBEEAER LMERNARERZIMHERRBEARR AT ANRZIE
HIELABRTE -

EERERAAEEANEERRECHBERERIRYEBRCEEEL —JEREERFELRE - BENE
BENEERBEELAERLMERNARBERIUERMBED  TREFEANFHEESZRNBEEEL
HEIHEGFE -BEHRCEREENSTRHEEHINREREZR HEBERELYE HBBELTHE
BEE -

HERE
NERZDRERSEAZHOERHE -RNEER IS REEEN BB EERBBHRZAZHBNEXBARE -
ERERBABER '

RERGEVBRER  BHNBARTIUELUNERZEECEERBERRARERCHNERRE MEERZ
BEFZYHERBE - GEEEZ-—VNEAZERANERLHEERNESR -

REEEEH
IIRGEREAERZESTEREAGENBLESRE AVERERRAYRENE BEEEPAR
TR BRIRITER -



TESHEE H)
FREAL

—HREEABEEHNS -7 =F

S R A FHZ B R EERRITRERZFEEN

AL EREREH

B -EEFYHAREHKERACEAFEHFER  ATrEeR R 55HE-
AEHATEMHE
REEBRBERWEZERRAAETEETHERTERE - B BEMALEREL - AEBH A EHKEE
ZEFTEREBEERASE -
BETHEZEZERALN AEEBAEHETITHENREEARBRRTEZH#REXETRRFEEEZ BBIEE
BRBETHEFACUBREIER AN —TEOHHE - ZERFEREBEAERIHE -
EEARWA
AAREBREZBRLAA - HWNBRAZIENENERHBERERS
REBERACELEBREASITNT
TEE
ZEB8EIE —EEOE
FET TET
HEE M 445,830 470,812
Hapugr A
FE A 599 760
Hem A 359 439
b=} 1,154 1,106
2,112 2,305
473,117

EXREREA

447,942




AL T
VY

BE-ZTAF=A=+-BuIFHE

2 & & #
BEAEE s ARTBRE AR ARENEREREREBBN%ERARERKEERER®
WERAUMESE D  TMBEREBREHRILER -

RAEEER  BALEENEFPHEOH ZEEBREESITOT

CHUtE o REBERE

TEE
ZEZRE —EEFNF “EZBhHE —ETEENE
FRT FET FERX FET
ES 287,095 242,825 3,974 30,911
g x 24,120 35,061 (225) 3,508
BB £3,790 55,137 5,142 13,347
R £6,311 81,170 (49,703) (8,373)
B 28,408 33,326 3,199 3,764
Hi 16,188 23,293 1,868 3,170
445,830 470,812 {35,745) 46,327
RFDEZLTEER (41,530) (37,934)
A (1B EF (77.275) 8,393
U¥E BMERREZREESE (91,733) —
YEBH (6,945) (6,971)
FEIEH L R a B8 - (233)
RE - 116
1,305

RS (BR) AT (175,953)

AEEBBH0% (ZTEME 0% EEREBETE  HHRRMBREHSBEE BEREAHEINEHHF -




LY - -
O

BE_TTRF=-ARAZT-ALEE

BKER
KEH
—BERE —EEMOFE
FET TET
THEEZFE
ERAEAZEERBZRITER 4,651 3,958
AT ES — 1,377
BETEL 1,094 1,636
BHENEZSER 1,200 -
6,945 6,971
BREBEABEEEZ (FBR)ER
FEHE
—EBRE —ETE
FHER FEXT
Bk GEEA)THEHE
ZEE g 795 590
¥ BMERERBZHE 34,487 35,049
TEME BMEERRBEZES 133 765
ITHMBEFZEEHEOEAS 5,044 6,526
RIEBIR AR 35,316 258
REGEREG 8,907 2,024
REBENRZHEZIZREES (T 1,049 (464)
EIRAK(TREEZTHS)
T & R 59,547 67,297
2 1E 18 1,212 919
EIRETEIER 1,533 1,170

€2,292 69,386




BREEBLCARIE6IBRZIEEMBBECEEHEFENT ¢

rEH
ZBELE —EENF
FER FET
e
EHRITES 214 140
BLERITES 618 577
832 717
B s
MITEE
FeREMNE 2,578 3,250
KEBUZHE 600 -
RIRETEIE R 25 24
3,203 3,274
EMITES
HeREMNE 97 —
RREH B R 5 —
102 -
4,137 3,991
EEMERTHEHEZR
REH
EEgE
—BRZ2RE —EETPNE
= — 1,000,000/ 7T 19 5
1,000,001 7T — 1,500,000 T 1 1
1,500,001 7T — 2,000,000/ 7T 1 1
;

AEXN UERIVEZFLUARBIRWEAME 225 -




P

1S
A
®
!

BE_ZERFEA=T-HLEE

LEBREHFALZER
AEER AEBLARBFALOERS (CTTNE  WE)F2TEE AMHBEERRNLXMEs - 8
TZ2(ZRZTOFE: ZR)ESFATIMSEENT

TEHR
=3 < 3 —EFTEF
BT FET
HeREMFE 2,101 3,583
KEBN 2 E 95 -
BIRETEIER 31 32
2,227 3,615

HAPANMER T REZ A

TEHE

EE A"
—E2RHF TEENE
Z — 1,000,000 7T 3 2
1,500,001/ 7T — 2,000,000/& 7T - T
3 3

BEXMREEN  FEEARFALEINEAME FTESREIRNAEZRSHFATESRIEMAREE 2 RE
XRMAREEB N EEHEHERRERUZ2HE -




LY T
CATE S I

b ML D
U

¥R e

BE-FTEFSAS+—ELAR

10.

—t
=\

12.

B
FEEHRAEERFBEMELRER  RUERTENERELEE -

EE TENBAUNFHIEEANAFEEREREMNSREZZH  BHATENSHIRIMMIHBNE -
AEECHZETHBENERLRY - RIBKITRERNT  FEBTREBGREIHE UM E  EEE
ARAEEC AT RS ENBRIHERE  FHRHEE -

HNFEMBLRAMEEMELREE  JUERTECEMEFELERE -

e .

EBREEZHE —EBERE ZEEMEF

% %
BRRE 153 18
OEIEAE s (1) 114
EREABRAIHESSE (0 (56)
FEREHRUEEER (51 (104)
AERTEERE (3) -
H 3 18

FREERLE - (10)

EREEALEEQEERLE Y THRTHE -

BREENL(FE)BARN
FEBNRFEEEIBA175953,000B T (2T WUF « 357 1,30500087T) - TEEARRZHBERRTEEY
BIEA141,912,0008 T (Z BT W4 3 18,030,000% 7T) °

ER(FR)ERN
BREX(BR)BAMNDOIBEAREE ZEIES5E175,953,0008 T (ZEEWE B 11,3050 T) RAEFED R
TR 2 T E868,733,44008 (T E W : 868,733,4400%) 5T & -

RAFER BRTEEECETEAER HUSBEF_STREZEREEIER - AX0r @tz aRESs
MEREAESRARFRGZFHETEE  HESRAR_ZSTNEFE2EREEFRF -



g ww

BE_ZERF=-A=T—-BLEE

13. REYE
TE®
—EBRE —ETNE
FHER TET
&
RE 1,600 1,600
EHAH ) 1,480 —

REHEB - 3,080 1,600

REMEDLURERE YN PHEOKE RAVER _STAF=-F=+ PR BYCERRENERBTEE
AEERERARKAFEMEREMMEE - (L RH1,480,0008TE AGSEG R  AEBEEEN ZEEEA -

4. MR -EERRE
B4 -
BEHE-
HALH B BERE HOER
REF WERE  RRE LERR nE BE HRIE gt
FEL  FER  TEx  TEx  TEn  TER  FET TR

XEN
B
REH 330,172 23,940 113,715 33,143 11,796 171,264 12,685 696,715
2 - - 4,853 462 5 17,456 2,734 25,510
k= - - (1,283) (49) (700) (260} - (2,292)
BEHNE - 239 3,110 47 - - (3,391) -
REER 330,172 24,179 120,395 33,598 11,101 188,460 12,028 719,933
2B
R EH] 41,918 19,048 89,614 28,512 10,650 122,403 - 312,145
KENE 6,846 1,829 8,040 1,879 345 15,548 - 34,487
HE - - (1,087) (45) (700) (144) - (1,976)
BESE 71,312 - 5,915 - ~ 14,506 - 91,733
R&EER 120,076 20,877 102,482 30,346 10,295 152,313 - 436,389
RERE

7 E’éﬁﬁﬁ 210,096 3,302 17,913 3,252 806 36,147 12,028 283,544

Wé%ﬂr 288,254 4,892 24,101 4,631 1,146 48,861 12,685 384,570




M MER®RE (KD
AEENENT B REFNRFHENRE  EREFESTOT

CEERE —ETNE

TER TET

EE 22,516 24,440
=<l 187,580 263,814

250,096 288,254

AREzERIBRAURFTRYRFHENEE -

TEBZYE BEARGEEEFECEERRERELHIFE CEET.726,0008 T (ZEZTME ¢ 18,039,000
BT o

REER  FEESAREFENI43300EL 22 THERERBEETEETERAREERIUVEERTE
% BUER R A -

ERNAEERFRRGKERR NEEECENAYE BERRBZIKEE UFGEHTKEEE - BREW
REHE  AEBURTFPEZYE BEREABCERNEEE, 733,000 LM T ¢

xEH
e P —EEAOF
TERT TET
SELZELATEZBLUERMEE 15,740 -

REEEERTZEREE 75,993 -

91,733 -




PO e I I W
Bz TR F=A=+—8It5E
15. REBARZERREW () WE QT
PN
—E2RE —ETNF
FHET TET
ERBM
MHB AT 2R
JELTAD  RREE 158,598 158,598
W RERE (157,877) (157,877)
721 721
B A MY BB =) 520,784 521,250
RIERBE (259,954) (118,031)
260,830 403,219
o - 261,551 403,940
‘?EEANWEQET B (151,900) (150,984)
FEM
W@Wﬁ%ﬁﬁi 9,621 17,225
FE ST B 2 A o - (2,266) (10,298)
REER  AR2FRMNTIEMERTERNOT ¢
oRIT
oA EER AN T A
BRI BHE b B HMEAEE BREGDL FTEEE
HiE B
¥»E ¥5
Magician Investments HE 6ETT 100% - BEER
(BVI) Limited RS EER
Treasure Trend Development Sy 1ET 100% - "EER
Limited REXES TER
KBERERRDF E5E 3% T - 100% HEE AR -
TER BBERERAE®

W RE®



RN

o
“ETEE=AS+-BLER

By e

&

15, RMMBLBZHEBEIHBW () WE 28 (F)

=5 %51
oA EER QT A
Kol i B HEMEXEE BEHDH FEEKR
=g &
8 BE

Magicgrand Development BE 1%t - 100% ZBEE®

Limited REEES TR ERe8iE

»E 5

TRBEBRQA 5B 5T - 100% EBERAS

B B HEE

LES

EEBBRASER RE 180,000,000 7T - 100% ERBLRE

G AR DT HEHE K EfoEE

RE5

BHERAFR HE 3T - 100% BREEAE

TimR ERZEH

2B 5

BE (PR 5REQF EN 2T - 100% EBERE

=3 A ERZHEHE

rE S

EEBEERAOA B 251,000/ 7T - 100% BPBRERS

B AR Ef7HE

2E S

Hopeward Holdings Limited HE 1E 7T - 100% MERE
BERES = 3E AR

Falton Investment Limited &EE 2B T - 100% MERAE
Rl

B Magicgrand Development Limited R @ Z 2B RS 8 K (XY BRAB T ERPRELEI) L EMAEH B
ARMEBEBEEE -

EERALRITTIEFELAEERERNEN I ERXRNTNEEFEZELTANNELR - EERAREHEWR
MBLEIZHBIRESERTE -

BREEKXBENHBARNE -—HMEELERSFELE AN ERRDEERRPEREI  HHEMBLR &
HEEHR 2R RIBETERE -




TEMN
—BERE BTN E
FiER FERT
FriEEERE 873 873
AHEEE (873) —
- 873
JEU B & R ) — 471
- 1,344
REER  REEBNBHELTEHNT
HEMAIR TEMEERAS
BEADEE B g REEOoH FEER
EEEEERQA =5 40% hEERRERES
Magician Dreamwares Limited B 50% EEARESD
17. &
xEM
—EFEE —ETHmE
FHER TET
R 14,205 23,621
EEH 24,511 21,283
2k & 18,298 37,623
57,015 82,527
T ECOEREBEE14,154,0008 T (ZBZWNE : 5,240,000 L) 278 ETEEFEES28BEZ

BE -



TE = W Er
AR My R
BZE _SSRF=Z/A=+—-8BItFE

18. BERESHRRRERE
FEE-RETEZEFPIEORELLEER - ARERUBEZENNER (CHBEREREE) 2RBEIWHT

TESE
—EERE —EEME
FEx FET
M%—{I}fi 25,282 39,565
— M 1E A 2,071 23,096
Wlﬂxlj & A 8,517 9,546
=@Az~HEA 4,899 15,787
NEE R — - 4,971
£0,768 92,965

19. EREZSBRR
ENESRRELEINOT

TEHR
—ER2EHF —ZEME
FiE T T T
LA =M@EA 34,482 50,212
=@AENEAR 16,8354 22,084
AEAE—F 29,285 12,005
B 4,375 560

85,596 84,861




o) 77n _..J_

ﬂ%;f_‘ E:,:! ‘\‘ b-j\
BE-_EEREZR=+—BLEE
20, RITER
(a) HEHBITEX
REETEREERITE 65,000,000  RELBACEHEER - MU BKRWE2FEHR  REED
REEHRREEFENMSEREBESREEE_STENENRA -
() RHBKTER
TEE
—EZRE ZETNF
FER FE&T
B A 82,358 -
E i — 92,500
82,355 92,500
Fult§R & SRUN
TER
—¥FnF —ETHF
FER TET
—F R 19,855 15,000
—FIWME 62,500 15,000
MERRE - 62,500
82,355 92,500
NEAERDEEZHM {19.855) {15,000)
77,500

62,500




R -

B

21.

22.

= A, et

=

¥y ;'—‘g.”.
oy R

§£$ B=+—HItFE

EAzBEARD

REBENE

—ENR
MEHNLF (BEISERS)

REFBREA

HOENSERE

RERERERE

—%RA
MEHRF (BRERAE)

8,957 13,396 2,27G 4,498

BMEHNFHI - ZEASTIS - FEENBBRATHERREERTEASAEEMNREL T -
¥R FE

ERABELHEBEEE
REEE  AEECDHZENEFHERCMB R 2 RIEHREEE 52850008 T (ZEZIM4E « 285,000 7T) -

FEABEFAEE

—EBRE —EENE

# T BT

AR EEER 21,868,000 —

%Ri%)éﬁa 10,180,000 5,076,000

] RiEER - i - B i 32,048,000 15,076,000
RERTREEG #%5%%&2%%?%%?%22 586,000 L (— VG4 : 29,011,000 T) TEHBE - RPRE

S BEEEL 543,000 T (ZFENF  E)RUMNBEEREZ 51457860008t (ZESWE &) UK
HEBEWB LR EESSEZERIHER -



23.

24.

o

o
o
"y

BHE_TRRAFZ-AZFT-BLEFEE

BETRE
TEREE —ETENF
FER FET
EE
4,000,000,000/% (—ZEZ 794 : 4,000,000,0003%)
EREmEINOETLZ BB 400,000 400,000
BETRET
868,733,4400% (ZZZ UG : 868,733,4404%)
EREECIOETZEEBR 86,873 86,873
BREFTE
ROFEZ-FNANE BREFBERARZERILE THAQRBZESZEENREFARASENBLAR 2

BESRESURBLARAFETZEER S TEREALANEASHZERTRATEN 0%  MEH
BREFSINEREAREIEL - SNERERURBE-BREAQRE 2 EER MERBEHESSEE LA

(1) A2ABORBREOHERIMEERBRFABAIETE R
2) A2RERORERZZRELBALXDEBNINSARENR I FHRDE -
NBEEARE ERBEITSERARARZERNEE TRERESSAZEETRECRLEREZDE -

ARAREAZBRESEES  HEBNRDERBRE -




25.

“ﬁﬁ A=ZT—RBIEFE

fi 15
EXEE
rEH R2EE i 15 #E AHBER ZEEFE BE
FET FET FAT TR FHET FET
RZZZE=FW®A—H 282,049 1,265 139 51 (98,299) 185,205
RERFFE - — - 1,305 1,305
R_EEWNF=ZA=Z+—H 282,049 1,265 139 51 (96 994) 186,510
TRBEHERF 282,049 1,265 139 51 (97,502) 186,002
e l/N| - - - 508 508
R-ZEEMF=ZRA=Z+—8 282,049 1 265 139 51 (96,994) 186 510
RIFENEMNA—H 282,049 1,265 139 51 (96,994) 186,510
KEEEFE - — - (175,953) (175,953)
R-ZEZ2HEE=H=+—8 282 049 1,255 139 51 (272,947) 10,557
EXEE
DT KR E #E BNE B BERER a2y
FET FHET FET TET FiET
R_ETE=EWMH—8 282,049 1,265 158,398 (291,565) 150,147
RERFFE - -~ - 18,030 18,030
NW-_EZWME=ZR=+—8 282,049 1,265 158,398 (273,535) 168,177
REEEFE - - - (141,912) (141,912)
H + El 282 049 1,265 158 398 (415 447)

%—qgﬁi

26,265

BREFEEPRESR  FENERRNESEZERE
EIRMRANESEIEE

AEBEFEEANLHBLREBRINE QT
EEEcEZRERE

CERRE O ABINER
AMERANBEOZATAL BREBAEEZY

BEEBSRENRE MBRCEZRESTULEGIAEERILER
SHEERAZEEENNEATIETENMVE  mMaBENAEXRESG

NFFRZEMBRBAEZERE

=
-
N E

BHERBREL LEERER

ARERBREENFRTIRE S Z T1E
5 ?J“ﬁ_?@ RHERERZERN ARER
REERNENEER - BTENMRANE
%8 TiE

SR RATRIE S BT BIhiZ b FE R



25.

26.

27.

PAN O
BE_ZZRFZ-ARA=+—RALFE

CRREAY
FREZBHABSENBARERARANBE AR RBAGBIEERARAEARERER - AAIFAS
BMEAZBRTZROHBEEZZE

BBEERE-NN-FRFNE(EEI)  FREAZHMBHREESRBE « A ETIERT - ARFTEMU
BRMBSERKNRESIEL DI

(a) LA RERSEREZERINEEME =&

(b) HEEZUZRBESEAMEREGE BRETRARBRHEEERZEM -

BEFMEE RS
TEH

DERE —TENF
FEL FET
BEABEEBZ (BB &F (175,953) 1,189
bl = 34,487 35,049
ME - BERFEFEER 91,733 -
REMEERLRH® {1,480) -
FMBERA (59¢) (760)
MEZH 6,945 6,971
HEHRERZBZES 153 765
RIEERBE 35,316 258
REEEREB 8,907 2,024
BERTREEE (@E) 873 (464)
BEBEEATER - 233

LEEeED
RUEBZEFIRERE BENRE ReREMBKER 17,658 4,682
TE 16,605 1,373
FEUEE & R T) 471 53
EREZER  ENENRARETER 13,248 10,622
@EFEEEZ?&@ 48,364 61,995

FEZHRERB

AEERAFREAMTLRERHTHRESE  ERHEORER 2 EERENA3,582,0008 T(ZFEFTHEFE ¢
6,388,000 L) o




e
A

B=

28.

29.

30.

31.

CEFRFSAS-BLEE

BRARBENEE
AEECRHRETERACEESNASELEEHE ([RiEestEl) - BReHELEERABITTANE
REEHHERE - RERESTERBHELCELENRE FAEELEUEBNIREZERESAFES%L
T THREIIERZHFIRE ATHEE20,0008 THEMTE -

FEBETENMBLARTEATEEANCBEIRIATHIERMNEE - M HXBTBBAPIEE RAkwEA
EXASEETFENNBARZBAALARERETI ZERENAEL -

REEER  AEENRATETHEFTEETERFBLELN1,563,0008T (ZFTFME : 1,194,000 7T) °

EEEH
REEE  AEBZEEBE-BETEFOAAEELRHAEERSE  EFE@EQT -
TER

—EERE —EEME
TR FET
Bt RER 187,580 236,224
HEmE - 1,600
|ITER 284 7,525

188,564 245,349

73 BR %l 8R 1T 45 &R
REHE AEENEMBRAREAH2644 00087 (ZERNF : B) 2ETRTRFAETERARRAR
BUERITBI MR T ERR R «

HAREE
REER TR REEVSRERNNSAEERANBAREESRITERZERI19,500,0008 T (ZFEW
£ 1 135,000,000 T)  MHEBASEERZERL156,201,0008 T (ZEEZEME © 119,031,000 7T) °



BE-PFRFSAS+—AL5E

32. AE&IE
(a) EXPEZEE

Vol
e

TEHE

—BEBLHF TETAE

FEx FET

@%ﬂé@@%ﬁ%@ﬁ%aﬁ%@) 3,032 13,047

(b)y KLEBHLHEE
MEER TEBERTUHENCELEENENZ ERREERBENT

TEE

—BZEE —FETMF

FHET THET

—ER 1,172 3,251

WMEIAE(BEEEMSE) 53¢ 1,156




~RES

UTASEBRBEEANREEZGALERAEREE NERAAESEC TR CERES  HOEREE

ZEHOE
“EBEERE —ZTNFE —TTE=F T -F TE—F
TR FET TET FET FET
R £45,830 470,812 523,399 434,749 404,490
W (BB RF (175,953) 1,422 26,172 17,435 6,187
Rl /NI | - (233) (320 385 (330)
BRAR A (B18) &7 {175,953) 1,189 25,852 17,820 5,857
»1E - 116 (7,738) (2,130 (102)
Rt LB EEZR (BB BT {175,953) 1,305 18,114 15,690 5,755
LEREE - - - - (74)
REEGEFEFERE(SE) EF
o] (175,853) 1,305 18,114 15,690 5,681
BERERE
BEE 405,450 601,034 621,907 564,370 578,391
mEE (308,060) (327,651) (349,829) (310,406) (340,117)
238,274

FAEE

97,430

273,383 272,078

253,964



: 8 .. N -
ABEEC " 4 e PR
A ’




11

MAGICIAN

INDUSTRIES: { HOLDINGS) LIMITED
BETX(SB|ERLD

EASSDEBR T REETIEFLE ST OBEHE
Flat E - H, 24/F, Phase ||, Supertuck Industrial Centre,
57 Sha Tsui Road, Tsuen Wan, Hong Kong.
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