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Shun Tak Holdings Limited
Penthouse 39/F, West Tower, Shun Tak Centre,

200 Connaught Road,

Central, Hong Kong. 05011641

Tel: 2859 3111 Fax: 2857 7181
- i

Date: 37 sgp 2005

BY COURIER

The U.S. Securities and Exchange Commission
450 Fifth Street, N.W.

Room 3099

Office of International Corporate Finance

Mail Stop 3-7, Washington D.C. 20549

United States of America

Dear sir

Re: Shun Tak Holdings Limited
Exemption No. 082-03357

We, Shun Tak Holdings Limited, a company incorporated in Hong Kong, are furnishing
herewith the below listed document pursuant to Rule 12g3-2(b) (iii) under the Securities
Exchange Act of 1934 (“Exchange Act”):

Documents: 1. Press announcement dated 13 September 2005 for the interim results
for the six months ended 30 June 2005
II. Interim Report for the six months ended 30 June 2005

This information is being furnished with the understanding that such information and
document will not be deemed “filed” with the SEC or otherwise subject to the liabilities
of Section 18 of the Exchange Act, and that neither this letter nor the furnishing of such
document and information shall constitute an admission for any purpose that the
Company is subject to the Exchange Act.

Thank you for your kind attention. E@{
il

Yours truly

For n behalf of PR@CE;‘SED Qc. L

Shun Tak Noldings Limited Vs, ,
OCT 18 2005 FINAs g

[ e
THOM
\ , F?NA%%%EE b
Daisy Ho / ,
Director

c.c. Ms. Kammy Yuen
The Bank of New York, Hong Kong Branch, New Henry House, 6/F., 10 Ice House
Street, Hong Kong
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Transportation .

During the first half of the year, the Group’s transportation division achieved an operating profit of HK$92 million
(2004: HKS 96 million). The total passenger volume of the division grew by 8% to over 5 million as compared to the
same period in 2004. This favorable contribution from increased passenger volume was offset, however, by the
continuing significant increase in fuel price which has risen nearly 50% as compared to the first half of 2004.

On the division’s popular Hong Kong-Macau route, passenger volume increased by 6% over the comparable period last
year to more than 4.6 million people. The division continues to maintain its market leadership on this route.

The transportation division’s TurboJET Sea Express Service, which links the Hong Kong International Airport with
Shenzhen and Macau, has been popular among travelers since its opening in September 2003. The service recorded an
encouraging 115% increase in passenger volume as compared to the first half of 2004.

With the increasing flow of passengers traveling directly between the People's Republic of China (PRC) and Macau,
the division also recorded satisfactory growth in its Macau-Shenzhen route. The division anticipates that passenger
traffic on this route will continue to increase as the economic ties between Macau and Shenzhen deepen.

The transportation division will continue its effort to mitigate the effect of rising fuel price through implementation
of prudent cost-control measures. The division will also closely monitor its fleet size and seating capacity so as to meet
passenger demand while optimizing its fleet deployment strategy.

Hospitality

The hospitality division continues to benefit from the dynamic growth in Macau's economy and the increasing number
of travelers there. The liberalization of travel restrictions on individual travelers from the PRC has resulted in an
increased number of visitors to Macau, an active trend which is expected to continue. Total visitor arrivals in Macau
in the first six months of 200S rose by 15% to approximately 9 million over the corresponding period last year. As a
result, the operating profit of the division increased by HK$12 million to HK$14 million for the first half of 2005.

During the first half of 2005, dividend income of HK$93 million was recognized in respect of the Group's strategic
interest in Sociedade de Turismo e Diversdes de Macau S.A..

The Group’s 50%-owned Mandarin Oriental Macau (Mandarin) and 34.9%-owned Westin Resort Macau (Westin)
reported revenue growth for the first half of 2005 compared to the corresponding prior period. As a result of the
growing demand from business travelers, Mandarin recorded an increase in average room rate of approximately 33%
compared to the first half of 2004 with occupancy rate maintained at 69%. Westin recorded an increase in average room
rate of 13% compared to the first half of 2004 with occupancy rate maintained at 61%. The Macau Golf & Country
Club, Macau’s premier golf club adjacent to the Westin, also recorded satisfactory performance during the period.

Macau Tower Convention & Eatertainment Centre (Macau Tower), professicnally managed by the Group since its
opening in 2001, is now established as a premier tourist landmark in Macau. The thriving economic growth in Macau
has generated a growing demand for quality banquet and meeting facilities. As the prime venue for major public events,
conventions and banquets, Macau Tower hosted a number of high-profile events in the first half of the year, including
the Pacific Asia Travel Association Annual Conference and the Junior Chamber of Commerce Asia Pacific Conference.
The cumulative number of visitors to Macau Tower reached approximately 2.8 million as at 30 June 2005. The tower
enhanced its adventure leisure attractions by launching Sky Jump in August 2005. The 233-meter controlled-descent
Sky Jump is the highest adventure activity of its kind in the world and will be recorded in the Guinness Book of World
Records.

Property

The Group's property division recorded an operating profit of HK$92 million (2004: HK$ 334 million) during the first
half of the year. This decrease in operating profit is attributable to the completion of the sales of residential units at
Liberté in 2004 and the reduced revenue from sales of the remaining residential units at The Belcher's. As at 30 June
2005, 99% of total units for sale at The Belcher’s had been sold.

Construction works for the superstructure at 124 Pokfulam Road in Hong Kong Island is scheduled to commence in
the fourth quarter of 2005, with expected completion by 2006. The site will be developed into luxurious residential
units with approximately 33,000 square feet gross floor area.

The acquisition of existing units in Chatham Garden in Kowloon is scheduled for completion by the end of 2005.
Redevelopment of Chatham Garden into luxurious residential apartments is under planning. Expected gross floor area
of the development is approximately 366,000 square feet.

Nova Taipa Gardens Phase II (named as “Nova City”) in Macau, comprising 13 residential towers, a deluxe clubhouse
and landscaped gardens of over 200,000 square feet, will be completed in stages. The first five towers of Nova City
have been topped off and are scheduled for completion in the first half of 2006. The remaining phases are under
planning.

The Group’s property management division, which provides comprehensive quality services to a wide range of
residential and commercial properties in Hong Kong and Macau, performed satisfactorily in the first half of the year.

Operating results from the Group’s property investments were satisfactory for the first half of 2005. In Hong Kong,
The Westwood and Liberté Place continued to generate steady rental income for the Group. In Guangzhou, profit
contribution from Shun Tak Business Centre, a 32-storey office tower and six-storey shopping arcade, also recorded
a satisfactory increase during the period.

Under Hong Kong Accounting Standard 40 “Investment Property”, which became effective on 1 January 2005, the gain
or loss arising from changes in the fair value of investment properties is recognised in the profit and loss account. As
a result of the valuation of the Group’s investment properties by independent professional valuers as at 30 June 2003,
a gain of HK$107 million was recognized in the profit and loss account for the period.

PROSPECTS

With the robust tourism growth and the government’s commitment to develop Macau into a world-class tourism and
entertainment destination and international business service centre, Macau’s economy is expected to continue its
dynamic expansion. The Group, with its premium investments and businesses in Macau, is well-positioned to benefit
from these long-term positive trends. The Group will continue to explore investment opportunities in Macau that are
synergistic with its core businesses.

In view of the encouraging economic growth in Macau and the Pearl River Delta (PRD), the Group's transportation
division purchased two catamarans in June 2005 which will be in operation by the end of 2005. The acquisitions mark
an important milestone in the Group’s quest to build an air-sea multi-modal transportation network within the PRD to
complement Macau's vibrant development and expected surge in visitor arrivals. Since Macau is a vital gateway to the
PRD, the Group will continue its leadership role in promoting Macau’s tourism to reinforce Macau’s strategic
advantage as the key transit hub in the PRD. .

The Group is also in discussion with Air Macau and China National Aviation Company Limited regarding a joint
venture to provide low cost air carrier services in Macau. If such discussions are finalized, the Group believes that the
low cost carrier services would complement very well its passenger transportation services.

Given Macau’s flourishing economic growth and the increasing demand for high guality residential units, the Group
expects Nova City will be well-received by the market. In addition, the Group’s property management services will be
extended to Nova City, increasing the property management portfolio to over 11 million square feet.

The thriving economic growth of Macau will also enhance the value of the Nam Van site, which is strategically located
by the new Sai Van Bridge and in the centre of the traffic network there. When the acquisition of the site by the Group
is completed. the site is expected to yield a developable gross floor area of not less than 2.7 million square feet for
residential, commercial and hotel uses. Subject to approval from the Macau SAR Government, part of the mixed-use
complex wiil be leased to Sociedade de Jogos de Macau, S.A. for operation of a casino, which will further enhance
the Group's revenues. In addition, the extension of facilities at the Westin, which includes a spa centre, banquet hall
and restauvrants, is currently under planning. This major extension will enable Westin 1o offer its future guests an
impressive variety of leisure facilities and-erhance its position to meet the growing luxury tourism and business sector
demand.

With improvement in the economy of Hong Kong, the Group expects that 124 Pokfulam Road and Chatham Garden will
benefit from the increasingly buoyant property market in Hong Kong, particularly in the luxurious residential sector,
In June 2005, the Hong Kong SAR Government commenced detailed planning and preparation for the West Istand Line
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of the Mass Transit Railway. The extension of the transit network is expected to :enh.anée‘public accessibility of The
Westwood, the shopping complex at The Belcher’s, and improve the rental capability of the Group’s property division,

FINANCIAL REVIEW
Liquidity, Financial Resources and Capital Structure

The Group maintained strong financial position with bank balances and deposits amounted to HK$3,848 million at 30
June 2005. Total loan facilities and other financing available to the Group as of 30 June 2005 amounted to HK$4,807
million, of which HK$3,753 million remained undrawn. The facilities outstanding at the period end comprised
HK$1,049 million in bank loans and HK$5 million in other loan.

It is the Group’s policy to secure adequate funding to match with cash flows required for working capital and investing
activities. The maturity profile of the Group's borrowings as at 30 June 2005 is set out below:

Maturity Profile
Within 1 year 1-2 years 2-5 years Total
56% 26% 18% 100%

Based on a net cash surpius of HK$2,794 million at the period end, the Group’s gearing ratio (expressed as a ratio of
net borrowings to shareholders’ fund) was nil (at 31 December 2004: nil). The Group will continue with its financial
strategy of maintaining a prudent gearing ratio and consider steps to reduce its finance costs.

During the period, 5,000,000 new shares were issued upon exercise of share options.
Pledge of Assets

At the period end, certain assets of the Group with an aggregate carrying value of HK$487 million (at 31 December
2004: HK$515 million) were pledged with banks for loan facilities.

Contingent Liabilities
There was no material contingent liabilities under the Group at the period end.
Financial Risk

The Group adopts a conservative policy in financial risk management with little exposure to foreign exchange and
interest rate risks. It is the Group’s policy not to engage in any speculative trading activity. The funds raised by the
Group are on a floating rate basis. None of the Group's outstanding borrowings was denominated in foreign currency
at the period end. The Group’s principal operations are primarily conducted and recorded in Hong Kong dollars so that
the exposure to foreign exchange fluctuations is minimal, The Group engages in fuel hedging activites to minimise its
exposure to fluctuations in fuel prices in accordance with the Group's approved treasury policies.

Human Resources

The Group, including subsidiaries but excluding associates and jointly controlled entities, employed approximately
2,200 employees at the period end. The Group adopts a competitive remuneration package for its employees. Promotion
and salary increments are assessed based on performance. Social activities are organised to foster team spirit amongst
staff. Staff are encouraged to attend training classes that are related to the Group's businesses.

CLOSURE OF REGISTER OF MEMBERS

The Register of Members will be closed from Wednesday, 5 October to Friday, 7 October 2005, both dates inclusive,
during which period no transfer of shares will be registered. In order to qualify for the interim dividend, all transfers
accompanied by the relevant share certificates must be lodged with the Company’s Hong Kong registrars,
Computershare Hong Kong Investor Services Limited, of Shops 1712-1716, 17th Floor Hopewell Centre, 183 Queen’s
Road East, Wanchai, Hong Kong, for registration not later than 4:00 p.m. on Tuesday, 4 October 2005.

PURCHASE, SALE OR REDEMPTION OF LISTED SECURITIES

There was no purchase, sale or redemption by the Company, or any of its subsidiaries, of the Company's listed
securities during the six months ended 30 June 2005,

CODE ON CORPORATE GOVERNANCE PRACTICES

The Company is committed to maintain high standards of corporate governance. During the six moaths ended 30 June
2005, the Company took steps to comply with the Code Provisions in the Code on Corporate Governance Practices (the
“Code™), as set out in Appendix 14 of the Rules Governing the Listing of Securities on the Stock Exchange of Hong
Kong Limited (the “Listing Rules™). .

At the annual general meeting held on 14 June 2005 (which was chaired by Ms. Pansy Ho, Managing Director, due to
the Chairman being unable to attend), amendments to the Articles of Association of the Company were proposed and
approved by shareholders to provide that every director, including those appointed for a specific term, shall be subject
to retirement by rotation at least once every three years.

The non-executive directors of the Company were appointed for a specific term but subject to re-election in accordance
with the provisions of the Company's Articles of Association. Standard procedures were adopted for directors to seek
independent professional advice and the responsibilities and duties of the Chairman and Managing Director were
clearly defined in accordance with the Code.

The terms of reference of the Audit Committee were modified to incorporate certain provisions set out in the Code.
The Remuneration Committee was established and its terms of reference were adopted to comply with the Code.

In the opinion of the directors, having taken the steps above, and in conjunction with corporate governance procedures
already in place, the Company has (save as stated above) complied with the Code throughout the six months ended 30
June 2005.

CODE FOR SECURITIES TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code for Securities Transactions By Directors of Listed Issuers (the “Model
Code™) as set out in Appendix 10 of Listing Rules as its own code of conduct regarding directors’ securities
transactions. Based on specific enquiry of the directors of the Company, the directors have complied with the required
standard, as set out in the Model Code during the six months ended 30 June 2005.

REVIEW BY AUDIT COMMITTEE

The unaudited interim financial statements for the six months ended 30 June 2005 have been reviewed by the Audit
Committee of the Company. At the request of the directors, the Company’s external auditors have carried out a review
of the unaudited interim financial statements in accordance with the Statement of Auditing Standard 700 issued by the
Hong Kong Institute of Certified Public Accountants.

By order of the Board
Stanley Ho
Group Executive Chairman
Hong Kong, 13 September 2005

As ar the date hereof, the executive Directors are Dr. Stanley Ho, Ms. Pansy Ho, Ms. Daisy Ho, Dr. Ambrose So, Mr. Patrick Huen, Mr.
Andrew Tse, Mr. Anthony Chan. Ms. Maisy Ha and Mr. David Shum.

The non-executive Directors are Dato' Dr. Cheng Yu Tung and Mrs. Mok Ho Yuen Wing, Louise and the independent non-executive
Direcrors are Sir Roger Lobo, Mr. Robers Kwan and Mr. Norman Ho.
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GROUP RESULTS

The Group's unaudited profit attributable to equity hoiders of the
Company for the six months ended 30 June 2005 amounted to
HK$210.7 million, a decrease of 2.3% as compared with the profit of
HK$215.6 million, as restated for the corresponding period last year.
Basic earnings per share were 10.1 HK cents (2004: 10.9 HK cents, as
restated).

INTERIM DIVIDEND

The Board of Directors has declared an interim dividend of 2.5 HK cents
per share (2004: 4.5 HK cents) in respect of the six months ended 30
June 2005, payable on 14 October 2005 to shareholders on record as
at 7 October 2005.

BUSINESS REVIEW

Transportation

During the first half of the year, the Group’s transportation division
achieved an operating profit of HK$92 million (2004: HK$96 million).
The total passenger volume of the division grew by 8% to over 5 million
as compared to the same period in 2004. This favourable contribution
from increased passenger volume was offset, however, by the
continuing significant increase in fuel price which has risen nearly 50%
as compared to the first half of 2004.

On the division’s popular Hong Kong-Macau route, passenger volume
increased by 6% over the comparable period last year to more than
4.6 million people. The division continues to maintain its market
leadership on this route.

The transportation division's TurboJET Sea Express Service, which links
the Hong Kong International Airport with Shenzhen and Macau, has
been popular among travelers since its cpening in September 2003.
The service recorded an encouraging 115% increase in passenger
volume as compared to the first half of 2004.

With the increasing flow of passengers traveling directly between the
People’s Republic of China (PRC) and Macau, the division also recorded
satisfactory growth in its Macau-Shenzhen route. The division
anticipates that passenger traffic on this route will continue to increase
as the economic ties between Macau and Shenzhen deepen.
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The transportation division will continue its effort to mitigate the effect
of rising fuel price through implementation of prudent cost-control
measures. The division will also closely monitor its fleet size and seating
capacity so as to meet passenger demand while optimizing its fieet
deployment strategy.

Hospitality

The hospitality division continues to benefit from the dynamic growth
in Macau’s economy and the increasing number of travelers there. The
liberalization of travel restrictions on individual travelers from the PRC
has resulted in an increased number of visitors to Macau, an active trend
which is expected to continue. Total visitor arrivals in Macau in the first
six months of 2005 rose by 15% to approximately 9 million over the
corresponding period last year. As a result, the operating profit of the
division increased by HK$12 million to HK$14 million for the first half
of 2005.

During the first half of 2005, dividend income of HK$93 million was
recognised in respect of the Group's strategic interest in Sociedade de
Turismo e Diversdes de Macau S.A..

The Group's 50%-owned Mandarin Oriental Macau {Mandarin) and
34.9%-owned Westin Resort Macau (Westin) reported revenue growth
for the first half of 2005 compared to the corresponding prior period.
As a result of the growing demand from business travelers, Mandarin
recorded an increase in average room rate of approximately 33%
compared to the first half of 2004 with occupancy rate maintained at
69%. Westin recorded an increase in average room rate of 13%
compared to the first half of 2004 with occupancy rate maintained at
61%. The Macau Golf & Country Club, Macau's premier golf club
adjacent to the Westin, also recorded satisfactory performance during
the period.
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Macau Tower Convention & Entertainment Centre (Macau Tower),
professionally managed by the Group since its opening in 2001, is now
established as a premier tourist landmark in Macau. The thriving
economic growth in Macau has generated a growing demand for quality
banquet and meeting facilities. As the prime venue for major public
events, conventions and banquets, Macau Tower hosted a number of
high-profile events in the first half of the year, including the Pacific Asia
Travel Association Annual Conference and the Junior Chamber of
Commerce Asia Pacific Conference. The cumulative number of visitors
to Macau Tower reached approximately 2.8 million as at 30 June 2005.
The tower enhanced its adventure leisure attractions by launching Sky
Jump in August 2005. The 233-meter controlled-descent Sky Jump is
the highest adventure activity of its kind in the world and will be
recorded in the Guinness Book of World Records.

Property

The Group's property division recorded an operating profit of HK$92
million (2004: HK$334 million) during the first half of the year. This
decrease in operating profit is attributable to the completion of the
sales of residential units at Liberté in 2004 and the reduced revenue
from sales of the remaining residential units at The Belcher’s. As at 30
June 2005, 99% of total units for sale at The Belcher’s had been sold.

Construction works for the superstructure at 124 Pokfulam Road in
Hong Kong Island is scheduled to commence in the fourth quarter of
2005, with expected completion by 2006. The site will be developed
into luxurious residential units with approximately 33,000 square feet
gross floor area.

The acquisition of existing units in Chatham Garden in Kowloon is
scheduled for completion by the end of 2005. Redevelopment of
Chatham Garden into luxurious residential apartments is under
planning. Expected gross floor area of the development is
approximately 366,000 sguare feet.

Nova Taipa Gardens Phase |l {(named as “Nova City”) in Macau,
comprising 13 residential towers, a deluxe clubhouse and landscaped
gardens of over 200,000 square feet, will be completed in stages. The
first five towers of Nova City have been topped off and are scheduled
for completion in the first half of 2006. The remaining phases are under
planning.
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The Group's property management division, which provides
comprehensive quality services to a wide range of residential and
commercial properties in Hong Kong and Macau, performed
satisfactorily in the first half of the year.

Operating results from the Group’s property investments were
satisfactory for the first half of 2005. In Hong Kong, The Westwood and
Liberté Place continued to generate steady rental income for the Group.
In Guangzhou, profit contribution from Shun Tak Business Centre, a 32-
storey office tower and six-storey shopping arcade, also recorded a
satisfactory increase during the period.

Under Hong Kong Accounting Standard 40 “investment Property”,
which became effective on 1 January 2005, the gain or loss arising from
changes in the fair value of investment properties is recognised in the
profit and loss account. As a result of the valuation of the Group's
investment properties by independent professional valuers as at 30
June 2005, a gain of HK$107 million was recognised in the profit and
loss account for the period.

PROSPECTS

With the robust tourism growth and the government’s commitment to
develop Macau into a world-class tourism and entertainment
destination and international business service centre, Macau’s economy
is expected to continue its dynamic expansion. The Group, with its
premium investments and businesses in Macau, is well-positioned to
benefit from these long-term positive trends. The Group will continue
to explore investment opportunities in Macau that are synergistic with
its core businesses.

In view of the encouraging economic growth in Macau and the Pearl
River Delta (PRD), the Group's transportation division purchased two
catamarans in June 2005 which will be in operation by the end of 2005.
The acquisitions mark an important milestone in the Group's quest to
build an air-sea multi-modal transportation network within the PRD to
complement Macau's vibrant development and expected surge in
visitor arrivals. Since Macau is a vital gateway to the PRD, the Group
will continue its leadership role in promoting Macau's tourism to
reinforce Macau’s strategic advantage as the key transit hub in the PRD.
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The Group is also in discussion with Air Macau and China National
Aviation Company Limited regarding a joint venture to provide low cost
air carrier services in Macau. If such discussions are finalized, the Group
believes that the low cost carrier services would complement very well
its passenger transportation services.

Given Macau's flourishing economic growth and the increasing demand
for high quality residential units, the Group expects Nova City will be
well-received by the market. In addition, the Group's property
management services will be extended to Nova City, increasing the
property management portfolio to over 11 million square feet.

The thriving economic growth of Macau will also enhance the value of
the Nam Van site, which is strategically located by the new Sai Van
Bridge and in the centre of the traffic network there. When the
acquisition of the site by the Group is completed, the site is expected
to yield a developable gross floor area of not less than 2.7 million square
feet for residential, commercial and hotel uses. Subject to approval from
the Macau SAR Government, part of the mixed-use complex will be
leased to Sociedade de Jogos de Macau, S.A. for operation of a casino,
which will further enhance the Group’s revenues. In addition, the
extension of facilities at the Westin, which includes a spa centre,
banquet hall and restaurants, is currently under planning. This major
extension will enable Westin to offer its future guests an impressive
variety of leisure facilities and enhance its position to meet the growing
fuxury tourism and business sector demand.

With improvement in the economy of Hong Kong, the Group expects
that 124 Pokfulam Road and Chatham Garden will benefit from the
increasingly buoyant property market in Hong Kong, particularly in the
luxurious residential sector. In June 2005, the Hong Kong SAR
Government commenced detailed planning and preparation for the
West Island Line of the Mass Transit Railway. The extension of the transit
network is expected to enhance public accessibility of The Westwood,
the shopping complex at The Belcher's, and improve the rental
capability of the Group's property division.
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FINANCIAL REVIEW

Liquidity, Financial Resources and Capital Structure

The Group maintained strong financial position with bank balances and
deposits amounted to HK$3,848 million at 30 June 2005. Total loan
facilities and other financing available to the Group as of 30 June 2005
amounted to HK$4,807 million, of which HK$3,753 million remained
undrawn. The facilities outstanding at the period end comprised
HK$1,049 million in bank loans and HK$5 million in other loan.

It is the Group's policy to secure adequate funding to match with cash
flows reguired for working capital and investing activities. The maturity
profile of the Group's borrowings as at 30 June 2005 is set out below:

Maturity Profile
Within 1 year 1-2 years 2-5 years Total
56% 26% 18% 100%

Based on a net cash surplus of HK$2,794 million at the period end,
the Group's gearing ratio (expressed as a ratio of net borrowings to
shareholders’ funds) was nil (at 31 December 2004: nil). The Group will
continue with its financial strategy of maintaining a prudent gearing
ratio and consider steps to reduce its finance costs.

During the period, 5,000,000 new shares were issued upon exercise of
share options.
Pledge of Assets

At the period end, certain assets of the Group with an aggregate
carrying value of HK$487 million (at 31 December 2004: HK$515
million) were pledged with banks for loan facilities.

Contingent Liabilities

There was no material contingent liabilities under the Group at the
period end.

Shun Tak Holdings Limited Interim Report 2005 7




8

Financial Risk

The Group adopts a conservative policy in financial risk management
with little exposure to foreign exchange and interest rate risks. It is the
Group's policy not to engage in any speculative trading activity. The
funds raised by the Group are on a floating rate basis. None of the
Group's outstanding borrowings was denominated in foreign currency
at the pericd end. The Group's principal operations are primarily
conducted and recorded in Hong Kong dollars so that the exposure
to foreign exchange fluctuations is minimal. The Group engages in fuel
hedging activites to minimise its exposure to fluctuations in fuel
prices in accordance with the Group's approved treasury policies.

Human Resources

The Group, including subsidiaries but excluding associates and jointly
controlled entities, employed approximately 2,200 employees at the
period end. The Group adopts a competitive remuneration package for
its employees. Promotion and salary increments are assessed based on
performance. Social activities are organised to foster team spirit
amongst staff. Staff are encouraged to attend training classes that are
related to the Group's businesses.
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CONDENSED CONSOLIDATED PROFIT AND

LOSS ACCOUNT

For the six months ended 30 June

(Unaudited
{Unaudited) and restated)
Note 2005 2004
(HK$'000) {HK$'000)
Turnover 3 1,345,954 2,241,040
Other revenues 53,484 37,374
Other income 4 9,762 58,370
1,409,200 2,336,784
Cost of inventories sold
or consumed {436,716) (1,266,841)
Staff costs (262,145) (274,758)
Depreciation and amortisation (66,118) (80,473)
Other costs (363,760) (305,833)
Fair value changes on
investment properties 106,576 —
Operating profit 3,5 387,037 408,879
Finance costs ) {11,432) {13,858)
Impairment loss on
goodwill of subsidiaries _— (25,574)
Share of results of associates 16,737 11,157
Share of results of jointly
controlled entities 2,856 (1,023)
Profit before taxation 395,198 379,575
Taxation 7 (46,579) (36,984)
Profit after taxation 348,619 342,591
Attributable to:
Equity holders of the Company 210,700 215,580
Minority interests 137,919 127,011
Profit after taxation 348,619 342,591
Interim dividend 8 52,126 90,735
Earnings per share (HK cents) 9
- basic 10.1 10.9
- diluted 9.7 10.7
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CONDENSED CONSOLIDATED BALANCE SHEET

{Audited
(Unaudited) and restated)
30 June 31 December
Note 2005 2004
(HK$000) {(HK$'000)
Non-current assets
Properties, plant and equipment 10 932,887 924,367
Investment properties 1M 2,863,246 2,756,359
Leasehold land 594,998 601,782
Associates 446,839 359,314
Joint ventures 53,127 45,861
Investments —_ 914,584
Available-for-sale investments 12 888,242 —
Mortgage loans receivable 717,473 973,563
Deferred tax assets 3,444 2,725
Qther non-current assets 28,330 -
6,528,586 6,578,555
Current assets
Leasehold land 13,565 13,565
Properties under development 918,342 909,521
Inventories 255,792 451,201
Sale proceeds of properties
held by stakeholders 2 8,740
Trade & other debtors,
deposits and prepayments 13 342,541 228,215
Investments - 77,657
Available-for-sale investments 54,343 —
Derivative financial instruments 25,662 —
Taxation recoverable 498 685
Time deposits 3,636,319 3,482,268
Cash and bank balances 211,979 390,393
5,459,043 5,562,245
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{Audited

{Unaudited) and restated)
30 June 31 December
Note 2005 2004
(HK$'000) (HK$'000)
Current liabilities
Bank and other borrowings 588,209 784,329
Trade & other creditors,
deposits and accrued
charges 13 477,540 527,815
Provision for employee benefits 27,767 27,940
Derivative financial instruments 727 —
Taxation payable 98,321 73,492
1,192,564 1,413,576
Net current assets 4,266,479 4,148,669
Total assets less current liabilities 10,795,065 10,727,224
Non-current liabilities
Bank and other borrowings 465,336 500,423
Loans from minority shareholders 1,330,183 1,576,084
Deferred tax liabilities 148,677 125,496
1,944,196 2,202,003
Net assets 8,850,869 8,525,221
Equity
Share capital 14 521,257 520,007
Reserves 6,475,438 6,220,145
Proposed dividends 52,126 135,202
Equity attributable to equity
holders of the Company 7,048,821 6,875,354
Minority interests 1,802,048 1,649,867
Total equity 8,850,869 8,525,221
Shun Tek Holdings Limited  Interim Report 2005
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CONDENSED .CONSOLIDATED CASH FLOW

STATEMENT

For the six months ended 30 June

(Unaudited) (Unaudited)
2005 2004
{HK$'000) (HK$'000)
Net cash from operating activities 333,063 2,079,312
Net cash from/(used in) investing
activities 138,275 (18,596)
Net cash used in financing activities (602,763) (975,470)
Net (decrease)/increase in cash
and cash equivalents (131,425) 1,085,246
Cash and cash equivalents at 1 January 3,929,801 1,578,172
Cash and cash equivalents at 30 June 3,798,376 2,663,418
Analysis of balances of cash and
cash equivalents
Listed liquid fund 20,857 —
Time deposits 3,636,319 2,753,242
Cash and bank balances 211,979 404,632
3,869,155 3,157,874
Time deposits with a maturity
over three months (70,779) (494,206)
Time deposits pledged to a bank — (250
3,798,376 2,663,418
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NOTES TO THE CONDENSED FINANCIAL
STATEMENTS

Note 1 Basis of preparation and accounting
policies

The condensed consolidated financial statements have been prepared
in compliance with Appendix 16 to the Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited and Hong
Kong Accounting Standard (HKAS) 34 “Interim Financial Reporting”
issued by the Hong Kong Institute of Certified Public Accountants
(HKICPA).

The accounting policies adopted are consistent with those followed in
the preparation of the Group’s annual financia! statements for the year
ended 31 December 2004 except as described in note 2 below.

Note 2 Impact of new Hong Kong Financial
Reporting Standards

The HKICPA has issued a number of new Hong Kong Financial
Reporting Standards (HKFRSs, which also include HKASs and
Interpretations) which are effective for accounting periods beginning
on or after 1 January 2005. The Group has adopted the following
HKFRSs issued up to 30 June 2005 which are pertinent to its operations
and relevant to these interim financial statements:

HKAS 1 Presentation of Financial Statements

HKAS 16 Property, Plant and Equipment

HKAS 17 Leases

HKAS 27 Consolidated and Separate Financial Statements

HKAS 32 Financial Instruments: Disclosure and Presentation

HKAS 39 Financial Instruments: Recognition and
Measurement

HKAS 40 Investment Property

HKFRS 2 Share-based Payment

HKFRS 3 Business Combinations

HK(SIC)-Int 21 Income Taxes —— Recovery of Revalued Non-
Depreciable Assets

HK-Int 2 The Appropriate Accounting Policies for Hotel
Properties

HK-Int 3 Revenue — Pre-completion Contracts for the Sale

of Development Properties
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NOTES TO THE CONDENSED FINANCIAL STATEMENTS

Note 2 Impact of new Hong Kong Financial

Reporting Standards (Continued)

The major changes in accounting policies upon the adoption of these
HKFRSs and the application of the relevant transitional provisions are
summarised as follows:

a)

The adoption of HKAS 1 and HKAS 27 has resulted in a change in
the presentation of minority interests, which are now shown within
equity. On the face of the consolidated profit and loss account,
minority interests are presented as an allocation of the total profit
or loss for the period.

The adoption of HKAS 1 has also affected the shares of results of
associates and jointly controlled entities to reflect their net after-
tax results and other disclosures. Shares of results of associates and
jointly controlied entities were decreased by HK$2,237,000 and
HK$880,000 (2004: HK$3,196,000 and HK$1,293,000) respectively,
whereas taxation was decreased by HK$3,117,000 (2004:
HK$4,489,000).

The adoption of HKAS 16 and HK-Int 2 has resulted in a change
in the accounting policy of hotel properties. In prior years, no
depreciation was provided on hotel properties owned by the
Group's associates, and share of results and net assets of associates
were stated on this basis.

Following the adoption of HKAS 16 and HK-Int 2, hotel properties
owned by the Group's associates are stated at cost less accumulated
depreciation and any accumulated impairment losses, and share of
results and net assets of associates are stated on this new basis. This
change in accounting policy has been applied retrospectively. Share
of results of associates was decreased by HK$7,562,000 (2004:
HK$5,980,000).

The adoption of HKAS 17 has resulted in a change in accounting
policy of leasehold land. In prior years, leasehold land and buildings
were included in fixed assets and stated at cost or directors’
valuation less accumulated depreciation and any accumulated
impairment losses. No depreciation was provided on leasehold land
and buildings not yet put to effective use.
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Note 2 Impact of new Hong Kong Financial

Reporting Standards (Continued)

Following the adoption of HKAS 17, leasehold fand and buildings
are split into a lease of land and a lease of building in proportion
to the relative fair values of the interests in the land and the building
elements at the inception of the lease. Leasehold land is stated at
cost and amortised over the period of the Jease on a straight line
basis, whereas leasehold buildings are stated at cost less
accumulated depreciation and any accumulated impairment losses.
This change in accounting policy has been applied retrospectively,
with a corresponding adjustment to retained profits and capital
reserve as appropriate. Amortisation of land lease premium was
increased by HK$4,948,000 (2004: HK$4,948,000).

The adoption of HKAS 32 and HKAS 39 has resulted in a change
in accounting policy of financial instruments.

(i) Investments in debt and eqguity securities

In prior years, investments in debt and equity securities were
classified as investment securities and other investments, which
were stated at cost less any accumulated impairment losses and
at fair value respectively. Any impairment losses on investment
securities and changes in fair value of other investments were
recognised in the profit and loss account.

Following the adoption of HKAS 39, non-trading investments
classified as available-for-sale investments are stated at fair
value, changes in which are recognised in equity. An exception
is investments in equity instruments that do not have a quoted
market price in an active market and whose fair value cannot be
reliably measured. They are measured at cost less any
accumulated impairment losses. In accordance with the
transitional provisions in HKAS 39, at 1 January 2005, investment
securities, other investments and liquid funds at 31 December
2004 were redesignated as available-for-sale investments and
measured at fair value or cost less any accumulated impairment
losses as appropriate, with a corresponding adjustment to
retained profits. Other costs were decreased by HK$2,385,000
{2004: nil).
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NOTES TO THE CONDENSED FINANCIAL STATEMENTS

Note 2 Impact of new Hong Kong Financial
Reporting Standards (Continued)

(i) Derivative financial instruments (DFls)

In prior years, DFIs entered into by management to hedge
commaodity price risk were recognised on a cash basis. Following
the adoption of HKAS 39, DFls are stated at fair value. Changes
in fair value of non-hedging DFIs are recognised in the profit and
loss account. Changes in fair value of DFls held as hedging
instruments in a cash flow hedge are recognised in equity to the
extent that the hedge is effective. Any ineffective portion of the
changes in fair value of DFls is recognised in the profit and loss
account. In accordance with the transitional provisions in HKAS
39, at 1 January 2005, DFis held as hedging instruments were
recognised and measured at fair value, with a corresponding
adjustment to equity. At 30 June 2005, DFls were increased by
HK$25,662,000 and HK$117,000 (at 1 January 2005:
HK$490,000 and HK$5,065,000) shown within assets and
liabilities respectively.

e) The adoption of HKAS 40 has resulted in a change in accounting
policy of investment properties. In prior years, changes in fair value
of investment properties are dealt with as movements in 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 profit and loss account. Any subsequent revaluation
surplus is credited to the profit and loss account to the extent of
the deficit previously charged.

Following the adoption of HKAS 40, any changes in fair value of
investment properties are dealt with in the profit and loss account.
The Group has applied the relevant transitional provisions and
elected to apply HKAS 40 from 1 January 2005 onwards. The
amount held in investment property revaluation reserve at 1 January
2005 has been transferred to retained profits. Fair value changes
on investment properties were increased by HK$106,576,000 (2004:
nil).
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Note 2 Impact of new Hong Kong Financial
Reporting Standards (Continued)

f) The adoption of HKFRS 2 has resulted in a change in accounting
policy of employee share options. In prior years, options granted
to directors and employees over the Company’s shares did not result
in a charge to the profit and loss account. The financial effects of
share options were recognised only when they were exercised.

Following the adoption of HKFRS 2, the fair value of share options
at grant date is amortised over the relevant vesting periods to the
profit and loss account. In accordance with the transitional
provisions, HKFRS 2 is applied to (i) share options granted after 7
November 2002 and not yet vested at 1 January 2005 and (ii) share
options granted on or after 1 January 2005. No share options
granted by the Company fell into these categories up to the balance
sheet date.

g) The adoption of HKFRS 3 has resulted in a change in accounting
policy of goodwill,

(i) Goodwill

In prior years, goodwill arising from business combinations
before 1 January 2001 was held in reserves, and goodwill arising
from business combinations on or after 1 January 2001 was
capitalised and stated at cost less accumulated amortisation and
any accumulated impairment losses.

The Group has applied the relevant transitional provisions in
HKFRS 3. Goodwill previously held in reserves has been
transferred to retained profits on 1 January 2005, and will not
be recognised as profit or loss when the Group disposes of all
or part of the business to which that goodwill relates or when
a cash-generating unit to which the goodwill relates becomes
impaired. In addition, the accumulated amortisation and
impairment losses of goodwill previously capitalised has been
eliminated against the related carrying amount on 1 January
2005. From 1 January 2005 onwards, goodwill arising from
business combinations is not amortised, and is tested for
impairment at least annually. At 30 June 2005 and 1 January
2005, associates were decreased by HK$16,348,000, capital
reserve was increased by HK$34,121,000 and retained profits
were decreased by HK$50,469,000.

Shun Tak Holdings Limited  Interim Report 2005 19




NOTES TO THE CONDENSED FINANCIAL STATEMENTS

Note 2 Impact of new Hong Kong Financial
Reporting Standards (Continued)

(i) Excess of the Group's interest in the net fair value of acquirees’
identifiable assets, liabilities and contingent liabilities over cost
(previously known as negative goodwill)

In prior years, negative goodwill arising from business
combinations before 1 January 2001 was held in reserves, and
negative goodwill arising from business combinations on or after
1 January 2001 was presented as a deduction from assets and
released to income based on an analysis of the circumstances
from which the balance resulted.

The Group has applied the relevant transitional provisions in
HKFRS 3, and derecognised all negative goodwill, with a
corresponding increase in retained profits. From 1 January 2005
onwards, negative goodwill arising from business combinations
is recognised immediately in the profit and loss account. At 30
June 2005 and 1 January 2005, associates were increased by
HK$90,872,000, capital reserve was decreased by
HK$6,539,000, tegal reserve was increased by HK$21,000 and
retained profits were increased by HK$97,390,000.

h) The adoption of HK(SIC})-Int 21 has resulted in a change in
accounting policy of deferred tax related to investment properties.
In prior years, deferred tax consequences in respect of revalued
investment properties were assessed on the basis of the tax
consequence that would follow from recovery of the carrying
amount of the properties through sale in accordance with the
predecessor interpretation (SSAP-Interpretation 20).

Following the adoption of HK(SIC)-int 21, which removes the
presumption that the carrying amount of investment properties is
to be recovered through sale, the deferred tax consequences of the
investment properties are now assessed on the basis that reflects
the tax consequences that would follow from the manner in which
the Group expects to recover the property at each balance sheet
date. In the absence of any specific transitional provisions in
HK(SIC)-Int 21, this change in accounting policy has been applied
retrospectively. Taxation was increased by HK$22,691,000 (2004:
HK$2,602,000).
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Note 2 Impact of new Hong Kong Financial
Reporting Standards (Continued)

) The adoption of HK-Int 3 has resulted in a change in accounting
policy in recognition of revenue on pre-completion contracts for the
sale of properties under development. In prior years, revenue on
pre-completion contracts for the sale of properties under
development was recognised under the percentage of completion
method when construction had progressed beyond the preliminary
stages, the percentage used being the proportion of construction
costs incurred at the balance sheet date to estimated total
construction costs. Profit recognised on this basis was limited to the
amount of sale proceeds received.

Following the adoption of HK-Int 3, revenue on pre-completion
contracts for the sale of properties under development is only
recognised upon completion of the development. Sales deposits or
instalments received and receivable from purchasers in respect of
those contracts before completion of the development are included
in liabilities. The new accounting policy will be applied to contracts
entered into on or after 1 January 2005. This change in accounting
policy had no financial effect for the period ended 30 June 2005.
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NOTES TO THE CONDENSED FINANCIAL STATEMENTS

Note 2 Impact of new Hong Kong Financial
Reporting Standards (Continued)
j) The financial effects of the above changes in accounting policies

on the condensed consclidated profit and loss account are as
follows:

For the six months ended 30 June 2005
Effect of adopting new HKFRSs

HKAS 16 HKAS 32°
& & HK(SIC)-
HKAS 1% Hint 2' HKAS 17 HKAS 39 HKAS 40 int 21 Total
Note 22) Note 2b)  Note 2() Note 2(d)  Note 2{e)  Note 2(h)

Increase/{decrease) in
profit after taxation

{HK$'000)
Amortisation of fand

lease premium - - {4,948) - - - (4,948)
Other costs - - - 2,385 - - 2,385
Fair value changes on

investment properties - - - -~ 108576 - 106576
Share of results of

assaciates 2,237} (7,562) - - - — (9,799)
Share of results of jointly

controlled entities (880) - - - - - (880)
Taxation 7 - — - — {22,691} {19574)

- {7.962)  (4948) 2380 06576 226M)  TM0

Attributable to (HK$'000)

Equity holders of the
Company - (7.562)  (3,906) 2,385 72,276 (15761) 47432
Minority interests - - (1,042) - 34,300 {6930) 26,328

- (7.562)  (4948) 2385 106576  (22,691) 73760

Increase/(decrease) in
earnings per share

{HK cents)
- basic - {0.4) (0.2) 0.1 35 0.7) 23
- diluted - {0.3) 0.2) 0.1 33 {07} 22
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Note 2 Impact of new Hong Kong Financial
Reporting Standards (Continued)

For the six months ended 30 June 2004
Effect of adopting new HKFRSs

HKAS 16F HKAS 32°
& & HK(SIC)-
HKAS 1% HKnt2' HKAS 17' HKAS 39% HKAS 40%  Int 21° Total
Note 2(a) Note 2(b)  Note 2c) Note 2d)  Note 2{g)  Note 2(n)

Increase/{decrease) in

profit after taxation
(HK$:000)
Amortisation of land
lease premium — — (4,948) - - - {4,948)
Share of results of
associates {3,196) {5,980} - - - - 9.176)
Share of results of jointly
controlled entities (1,293) - - - - - (1,293}
Taxation 4,489 - - - - {2,602) 1,887
- (5,980) (4,948) - - 2602} (13530}
Attributable to (HK$'000)
Equity holders of the
Company - (5,980} (3906} - - (1561)  (11,447)
Minority interests - - (1,042) - - (1,041) (2,083)
- (5980)  (4948) - - [2602)  (13.530)
Decrease in earnings per
share (HK cents)
- basic - 0.3) 0.2) - - 0.1 {06}
- diluted - 03) 0.2} - - 0.1) 0.6)

# adjustments which take effect retrospectively

A adjustments which take effect prospectively from 1 January 2005
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NOTES TO THE CONDENSED FINANCIAL STATEMENTS

Note 2 Impact of new Hong Kong Financial
Reporting Standards (Continued)

k) The financial effects of the above changes in accounting policies
on the condensed consolidated balance sheet are as follows:

At 30 June 2005
Effect of adopting new HKFRSs

HAS 1 BKAS 16 Hkas 32

& & & HK(SIC)-
HKAS 27F HKint2F HKAS17% HKAS30% HKAS 40P HKFRS3®  Int2t™  Totd
Note 22} Note 2} Note2) Note2ld) Note 28} Note 2g) Note 20}

Increase/{decraase} in net assets

(HK$'000)
Praperties, plant and equipment (2,863,246 } - 185 - - - - (3575097}
Investment properties 2,863,246 - - - - - - 2863246
Leasehold land - - 408563 - - - - 508563
Hssociates - [73541) - - - 45 - [199017)
Investments - - - {970,960) - - - (970960)
Avallable-for-sale investments - - - 942,585 - - - 942585
Defamed tax assets - - - - - - (570} {570)
Qther non-Current assets - - - 28330 - - - B30
Derivative financial instruments - - - B3 - - - 5545
Minority interests and loans 3,147,827 - - - - - - 3180
Loans from minority shareholders (1,330,183 ) - - - - - - (1330183}
Deferred tax fiahifties - - - {816) - - [0124) (0940}
1017644 273541 (103,288) 24,684 ~ 74524 [70,694) 1,469,329
Increasefidecrease) in total equity
[HKS'000)
Capital reserve - - {15 - - us® - (414)
Invesiment property revaluation
reserve - - - - {266878) - —  (266,878)
Investment revaluation reserve - - - 2967) - - - {2967}
Hedging reserve - - - 10584 - - — 10584
Other reserves - - - - - n 17 4
Retained profts — 354} a271) 2805 266878 46911 (4811} (29319)
Minorky interests 1817444 - M) - ~  (22566) 1,802,048
1817640 (203541) (103288) 24684 — 7454 {70.698) 1,469,329
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Note 2 Impact of new Hong Kong Financial
Reporting Standards (Continued)

At 1 January 2005/31 December 2004
Effect of adopting new HKFRSs

HKAS 1F HKAS 16! HKas 32

& & % HKiSiC)-
HKAS 277 HKnt2! HKAS 17% HKAS 9% HKAS40M WKFRS A It21™ ot
Note 28 Note 2b) Note2) Note2ld) Note 2e) Note 2gh  Mote 2)

ncrease/{decrease) in net assets

(HKS'000)
Properties, plant and equipment {2,756,359} - [M3487) - - - — 3470046 )
Invesiment properties 2756359 - - - - - ~ 27539
Leasehold land - - 3 - - - — 6534
Associates - 65919} - - - 5% - [191455)
Investments - - - {92241) - - - (92241}
Available-for-sale investments - - - 964331 - - - a3t
Deferred tax assets - - - 801 - - {510} Bt
QOther non-current assets - - - B3 - - - 830
Derivative financial instruments - - - {4575) - - -~ #575)
Minority interests and foans 318N - - - - - - R
Loans from minority sharehelders (1,576,084 ) - - - - - — (1,576,084}
Deferred tax fizhifities - - - - - - @4B) W)
1671753 (2659791 (8340} B33%4) — 45 [48003) 1330601
Increase/{decrease} in total equity
[HKS'000)
Capital resenve - - sy - - n - {3
Invesiment property revaluation
reserve - - - - {194402) - - {19440}
Hedging reserve - - - {1408} - - - 1,408
Other reserves - - - - - il {17) 4
Retained profit — 5919 {20365 20 19802 s PI0Y  (eI)
Minoiity interests 1871753 ~ 20 Q188) - — (15636} 1647001
1471753 (265,979) (98340} {3,35¢) - 45 (48003} 1330401

# adjustments which take effect retrospectively
A adjustments which take effect prospectively from 1 January 2005

At 31 December 2004, investment property revaluation reserve was
reduced by HK$11,181,000 upon the adoption of HK(SIC)-int 21 and
transferred to retained profits at 1 January 2005 upon the adoption of
HKAS 40.
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NOTES TO THE CONDENSED FINANCIAL STATEMENTS

Note 3 Segment information

Business segments

{HKS'000)  (HK$'C00)  (HKS'000)

Investment
Transportation  Property Hospitality and others Eliminations Consolidated

{HK$'000)

{HK$'000)  (HKS'000)

For the six months ended

30 June 2005
Turnover and revenue
External turnover 790,472 356,030 105,003 94,749 -~ 1,345,954
Inter-segment turnover 19,363 832 13,738 - (33,930) -
Other revenues 18,840 832 224 3796 - 23,692

828,375 357494 118962 98,545 (33,930} 1,369,646

Segment results 91,702 1,614 14,024 91,257 - 288,597
Fair value changes on

investment properties - 108576 - - — 106576
Unallocated net expenses (8,136)
Operating profit 387,037
For the six months ended

30 June 2004 (restated)
Turnover and revenue
External turnover 739,338 1,436,352 64,976 374 — 2,241,040
Inter-segment turnover 4070 782 - - (4,852) -
Other revenues 11,037 11,346 201 11,924 - 34,508

754,445 1,448,480 65,177 12,298 (4852) 2,275,548
Segment results 95,665 334,055 2076 6,785 - 438,581
Unallocated net expenses {29,702)
Operating profit 408,879
Geographical segments
Hong Kong Macau Others Consolidated
(HK$'000) (HK$'000) (HK$'000) (HK$'000)

For the six months ended 30 June
Turnover and revenue
2005 830,847 471,243 67,556 1,369,646
2004 1,870,190 347,297 58,061 2,275,548
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Note 4 Other income

Other income in 2004 includes HK$49,013,000 being interest and
redemption premium on convertible guaranteed bonds written back
following their conversion.

Note 5 Operating profit
For the six months ended 30 June

(Restated)
2005 2004
(HK$'000) {(HK$'000)

After crediting:

Interest income 36,969 7,139
Rental income from investment properties 63,572 57,479
Dividend income from listed investments 1,006 —
Dividend income from unlisted investments 93,630 146

After charging:

Cost of inventories
- properties 206,034 1,102,262
~ others 230,682 164,579

436,716 1,266,841

Note 6 Finance costs

For the six months ended 30 June

2005 2004
(HK$000) (HK$'000)
Total finance costs incurred 11,466 14,867
Less: Amount capitalised in properties
under development (34) {1,009)
Total finance costs expensed during
the period 11,432 13,858
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NOTES TO THE CONDENSED FINANCIAL STATEMENTS

Note 7 Taxation

For the six months ended 30 June

(Restated)
2005 2004
{HK$'000) (HK$'000)

Company and subsidiaries

Hong Kong profits tax 21,290 16,130
Overseas tax 3,643 8,640
Deferred tax 21,646 12,214

46,579 36,984

Hong Kong profits tax is provided for at the rate of 17.5% (2004: 17.5%)
on the estimated assessable profits for the period. Overseas taxation
is calculated at the rates applicable in their respective jurisdictions.

Deferred tax has been provided for temporary differences between the
carrying amounts of assets and liabilities in the financial statements and
the corresponding tax bases used in the computation of taxable profits.

The Group's shares of taxation of associates and jointly controlled
entities were HK$3,553,000 (2004: HK$2,930,000, as restated) and
HK$880,000 (2004: HK$1,293,000) respectively.

Note 8 Interim dividend

For the six months ended 30 June

2005 2004
{HK$'000) {HK$'000)

Interim dividend of 2.5 HK cents
on 2,085,026,240 shares
(2004: 4.5 HK cents on 2,016,340,195 shares) 52,126 90,735

28 Shun Tak Holdings Limited  Interim Report 2005




Note 9 Earnings per share

The calculation of basic earnings per share is based on profit
attributable to equity holders of the Company of HK$210,700,000
(2004: HK$215,580,000, as restated) and the weighted average number
of 2,080,854,969 shares (2004: 1,982,465,522 shares) in issue during
the period. The calculation of diluted earnings per share is based on
profit attributable to equity holders of the Company of HK$210,700,000
(2004: HK$222,687,000, as restated) and the weighted average number
of 2,166,616,091 shares (2004: 2,088,257,842 shares) in issue after
adjusting for the effects of all dilutive potential ordinary shares.

A reconciliation of profit attributable to equity holders of the Company
and the weighted average number of shares used in calculating the
basic earnings per share and the diluted earnings per share is as follows:

For the six months ended 30 June

Profit attributable to equity Weighted average
holders of the Company number of shares
(Restated}
2005 2004 2005 2004

{HK$'000) {HK$'000)

Profit/number of shares
for the purpose of basic
earnings per share 210,700 215,580 2,080,854,969 | 1,982,465,522

Effect of dilutive potential
ordinary shares

- share options —_ - 85,761,122 17,676,584
- convertible guaranteed
bonds —_ 7,107 - 88,115,736

Profit/number of shares for
the purpose of diluted
earnings per share 210,700 222 687 2,166,616,091 | 2,088,257 842
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NOTES TO THE CONDENSED FINANCIAL STATEMENTS

Note 10 Properties, plant and equipment

During the period, additions to properties, plant and equipment mainly
comprised vessels, furniture, fixtures and equipment of HK$68,177,000
(2004: furniture, fixtures and equipment of HK$4,385,000) and net book
value of properties, plant and equipment disposed of amounted to
HK$200,000 (2004: HK$537,000).

Note 11 Investment properties

A revaluation of investment properties was performed on the open
market value basis at 30 June 2005. The revaluation was conducted
by Savills {Hong Kong) Limited and Chesterton Petty Limited,
independent professional valuers, and carried out by qualified persons
who are members of the Hong Kong Institute of Surveyors. Gain on
revaluation and deferred tax thereon have been included in the profit
and loss account.

Note 12 Available-for-sale investments

Available-for-sale investments of the Group mainly comprised an
unlisted equity investment in Sociedade de Turismo e Diversdes de
Macau, S.A. (STDM), which does not have a quoted market price in an
active market and for which other methods of reasonably estimating
fair value are clearly unworkable as the variability in the range of various
reasonable fair value estimates is significant and the probabilities of the
various estimates cannot be reasonably assessed. The STDM
investment is therefore stated at cost and is subject to review for
impairment loss.
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Note 13 Trade debtors and creditors — ageing
analysis

The Group maintains defined credit policies on its trade debtors,
dependent on market requirements and businesses which they operate.
Subject to negotiation, credit is only available for major customers with
well-established trading records. The ageing analysis of trade debtors

is as follows:

30 June | 31 December

2005 2004

(HK$'000) (HK$'000)

0 - 30 days 84,259 91,907
31 - 60 days 30,492 27,795
61 - 90 days 7,941 2,025
over 90 days 8,585 15,890
131,277 137,617

The ageing analysis of trade creditors is as follows:

30 June | 31 December
2005 2004
(HK$'000) (HK$'000)
0 - 30 days 170,158 189,964
31 - 60 days 1,591 761
61 - 90 days 365 550
over 90 days 1,457 708
173,571 191,983
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NOTES TO THE CONDENSED FINANCIAL STATEMENTS

Note 14 Share capital

30 June 2005 31 December 2004
Number of Number of
shares (HK$'000) shares {HK$'000)
Authorised
Ordinary shares of
HK$0.25 each
At beginning and end
of the period 4,000,000,000 1,000,000 | 4,000,000,000 1,000,000
Issued and fully paid
Ordinary shares of
HK$0.25 each
At beginning of the
period 2,080,026,240 520,007 | 1,942,433,910 485,408
Conversion of convertible
guaranteed bonds - — | 127,390,540 31,848
Exercise of share options 5,000,000 1,250 10,201,790 2,551
At end of the period  2,085,026,240 521,257 | 2,080,026,240 520,007

Note 15 Pledge of assets

At 30 June 2005, certain assets of the Group with an aggregate carrying
value of HK$487,007,000 (at 31 December 2004: HK$514,567,000)
were pledged to secure bank loan facilities.
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Note 16 Capital commitments

30 June | 31 December
2005 2004
{HK$'000) {HK$'000)
Contracted but not provided for

Capital expenditure 20,321 32,337
Capital contribution to jointly controlied entities 6,368 6,368
26,689 38,705

Authorised but not contracted for
Capital expenditure 223 —

At 30 June 2005, the Group had an outstanding commitment of
HK$1,500 million for the acquisition of land development rights in
respect of the property sites adjoining the Macau Tower in Nam Van,
Macau as stated in item 7 of Connected Transactions in the Report of

the Directors in the 2004 annual report.

In addition to the above, the Group’s share of capital commitments of

a jointly controiled entity itself is as follows:

30 June | 31 December

2005 2004

(HK$'000) (HK$'000)

Contracted but not provided for — 16
Authorised but not contracted for — 7
— 23

Note 17 Contingencies

There have been no material changes in
Group since 31 December 2004.
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NOTES TO THE CONDENSED FINANCIAL STATEMENTS

Note 18 Significant related party transactions

a) During the period, details of significant related party transactions
are as follows:
For the six months ended 30 June

Note 2005 2004
(HK$'000) (HK$'000)

STDM Group (i)
Dividend income from STDM 93,341 —
Ship tickets sold to STDOM Group 236,802 243,070

Discount granted to STDM Group
on ship tickets purchased by
STDM Group 11,840 12,154

Commission paid to STDOM Group
on ship tickets sold by STDM
Group 7,440 6,832

Fees received from STDM for
management of hotels and
Macau Tower Convention &

Entertainment Centre (MTCEC) 17,810 18,666
Fuel purchased from STDM Group
for Macau shipping operations 87,284 55,762

Amount collected by STDM Group
for sale of ship tickets and
related services in Macau 150,480 136,838

Amount reimbursed to STDM
Group for expenses incurred in
respect of shipping operations
in Macau 70,570 66,234

Amount reimbursed by STOM
Group for staff expenses and

administrative resources shared 15,461 17.027
Amount reimbursed by STDM for

management of MTCEC 15,903 7,907
Associates
Insurance premium paid to

an associate 15,509 16,692

Joint ventures

Construction cost paid to a joint
venture 16,236 24,160

Ship passengers handling fees
received on behalf of a joint
venture 13,849 6,907
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Note 18 Significant related party transactions
(Continued)
For the six months ended 30 June

Note 2005 2004
(HK$000) (HK$000)

Key management personnel

Fees received under Ferry Services
Co-operation Agreement with
a jointly contralled entity of
New World Development
Company Limited (NWD) (i) 15,000 15,000

Directors’ remuneration
Salaries and other short-term

employee benefits 12,241 12,520

Post-employment benefits 535 505

Other related parties
Commission paid to China Travel
Service (Hong Kong) Limited

(CTSHK) for sale of ship tickets  {iii) 13,735 13,159
Net income collected by CTSHK
for sale of ship tickets and

related services 61,291 62,934
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NOTES TO THE CONDENSED FINANCIAL STATEMENTS

Note 18 Significant related party transactions
(Continued)
b) At the balance sheet date, the Group had the following balances
with related parties:
30 June | 31 December

Note 2005 2004
(HK$'000) (HK$'000)
STDM Group (i)
Net receivable from/(payable to)
STDM (iv) 78,306 (22,899}
Minority shareholder’s loan from
STDM to a subsidiary (v} 100,000 100,000
Associates
Amounts due by associates (vi) 311,208 296,225
Joint ventures
Amounts due by jointly
controlled entities {vil) 36,080 31,670

Key management personnel
Minority shareholder's loans
from NWD to subsidiaries (viii) 217,095 263,338
Minority shareholder's loan from
a company beneficially owned
by Dr. Stanley Ho to
a subsidiary (ix) 121,107 125,107

Other related parties

Minority shareholder's loans from
Sun Hung Kai Properties
Limited (SHK) to subsidiaries {viid) 674,885 824,300

Notes:

() Dr. Stanley Ho, Dato’ Dr. Cheng Yu Tung, Mrs. Mok Ho Yuen Wing,
Louise, Ms. Pansy Ho and Mr. David Shum, directors of the Company,
have beneficial interests in STDM. Dr. Stanley Ho, Dato’ Dr. Cheng Yu
Tung (appointed representative of a corporate director), Mrs. Mok Ho
Yuen Wing, Louise, Ms. Pansy Ho and Mr. David Shum are directors
of STDM. STDM is a substantial shareholder of the Company.

(i) Dato’ Dr. Cheng Yu Tung is chairman of NWD.

(iiiy CTSHK is a subsidiary of China Travel International Investment Hong
Kong Limited which is a minority shareholder of a subsidiary.

36 Shun Tak Holdings Limited  Interim Report 2005




Note 18 Significant related party transactions

(iv)

v

{vi)

(vii)

{viii)

(Continued)

Net receivable from/(payable to) STDM includes dividend receivable,
non-interest bearing unsecured temporary advances, trade and other
receivable and payable.

The subsidiary, Shun Tak, Servigos Recreativos, S.A., holds
development rights of & site in Taipa Macau and is owned as to 80%
by the Group and 20% by STDM. The minerity shareholder’s loan is
unsecured, non-interest bearing and with no fixed term of repayment.

Amounts due by associates are unsecured and with no fixed term of
repayment. Armount to the extent of HK$276,700,000 (at 31 December
2004: HK$264,500,000) is interest bearing at 6% per annum while the
remaining balances are non-interest bearing.

Amounts due by jointly controfled entities are unsecured, non-interest
bearing and with no fixed term of repayment.

The subsidiaries, Ranex Investments Limited (Ranex) and Treasure
Peninsula Limited (TPL), hold the development project of The Belcher’s
and provide second mortgage financing to the buyers of The Belcher’s
respectively. The subsidiaries are owned as to 51% by the Group, 29%
by SHK, 10% by NWD and 10% by an unrelated third party. The
minority shareholders’ loans to Ranex from NWD and SHK are
unsecured, interest bearing at HIBOR plus 0.58% per annum and with
no fixed term of repayment. The minority shareholders’ loans to TPL
from NWD and SHK are unsecured, non-interest bearing and with no
fixed term of repayment.

Moreover, SHK also provides minority shareholder’s loan to a
subsidiary, Onluck Finance Limited, which provides second mortgage
financing to the buyers of Liberté. This subsidiary is owned as to
64.56% by the Group and 35.44% by SHK. The loan is unsecured, non-
interest bearing and with no fixed term of repayment.

The subsidiary, Shun Tak Cultural Centre Limited, holds 100% interest
in Shun Tak Business Centre in Guangzhou and is owned as to 60%
by the Group and 40% by a company beneficially owned by Dr. Stanley
Ho. The minority shareholder’s loan is unsecured, non-interest bearing
and with no fixed term of repayment.
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DISCLOSURE OF INTERESTS

As at 30 June 2005, the interests or short positions of the directors 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 (SFO)) as recorded in the register required to
be kept under Section 352 of the SFO or as otherwise notified to the
Company and The Stock Exchange of Hong Kong Limited pursuant to
the Model Code for Securities Transactions by Directors of Listed Issuers
(Model Code) as set out in Appendix 10 to the Rules Governing the
Listing of Securities on The Stock Exchange of Hong Kong Limited
(Listing Rules), were as follows:

a) Interests of the directors in shares and
underlying shares of the Company
Ordinary Shares of

HK$0.25 each Approximate
Personal  Corporate Percentage

Name of Director Note Interests Interests of Interests
Stanley Ho (i) 245,513,460 39,021,590 13.65%
Sir Roger Lobo — - —
Robert Kwan — — —
Norman Ho — — —

Cheng Yu Tung — — —
Mok Ho Yuen Wing,

Louise 323,627 — 0.02%
Pansy Ho (i) 45,745,344 97,820,707 6.89%
Daisy Ho (ii) 44,959,551 97,820,707 6.85%
Ambrase So {iv) 30,563,990 — 1.47%
Patrick Huen v) 10,141,370 5,994,849 0.77%
Andrew Tse {vi) 12,403,870 — 0.59%
Anthony Chan (vi) 13,110,120 — 0.63%
Maisy Ho {viii) 21,788,175 23,066,918 2.15%
David Shum (ix) 5,000,000 — 0.24%
Notes:

()  The personal interest of Dr. Stanley Ho represents the interest in
243,926,160 shares and interest in 1,587,300 underlying shares in
respect of the share options granted by the Company, the details of
which are stated in section (d) “Share options”. The corporate interest
of Dr. Stanley Ho represents the interest in 11,446,536 shares of the
Company held by Sharikat Investments Limited (SIL), 24,838,987 shares
of the Company held by Dareset Limited (DL) and 2,736,067 shares
of the Company held by Lanceford Company Limited (LCL). SIL, DL
and LCL are wholly-owned by Dr. Stanley Ho.
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(iii)

(iv)

(vi)

{vii)

{viii)

(ix)

The personal interest of Ms. Pansy Ho represents the interest in
15,152,821 shares and interest in 30,592,523 underlying shares in
respect of the share options granted by the Company, the details of
which are stated in section (d) "Share options”. The corporate interest
of Ms. Pansy Ho represents the interest in 97,820,707 shares of the
Company held by Beeston Profits Limited (BPL). BPL is wholly-owned
by Ms. Pansy Ho.

The personal interest of Ms. Daisy Ho represents the interest in
14,367,028 shares and interest in 30,592,523 underlying shares in
respect of the share options granted by the Company, the details of
which are stated in section {d) “Share options”. The corporate interest
of Ms. Daisy Ho represents the interest in 97,820,707 shares of the
Company held by St. Lukes Investments Limited (LIL). LiL is wholly-
owned by Ms. Daisy Ho.

The personal interest of Dr. Ambrose So represents the interest in
10,406,250 shares and interest in 20,157,740 underlying shares in
respect of the share options granted by the Company, the details of
which are stated in section (d) “Share options”.

The personal interest of Mr. Patrick Huen represents the interest in
62,500 shares and interest in 10,078,870 underlying shares in respect
of the share options granted by the Company, the details of which are
stated in section {d) “Share options”. The corporate interest of Mr.
Patrick Huen represents the interest in 5,994,849 shares of the
Company held by Enhance Gain Investments Limited (EGIL). EGIL is
wholly-owned by Mr. Patrick Huen.

The personal interest of Mr. Andrew Tse represents the interest in
2,325,000 shares and interest in 10,078,870 underlying shares in
respect of the share options granted by the Company, the details of
which are stated in section {d) “Share options”.

The personal interest of Mr. Anthony Chan represents the interest in
8,031,250 shares and interest in 5,078,870 underlying shares in respect
of the share options granted by the Company, the details of which are
stated in section (d) “Share options”.

The personal interest of Ms. Maisy Ho represents the interest in
1,630,435 shares and interest in 20,157,740 underlying shares in
respect of the share options granted by the Company, the details of
which are stated in section (d) "Share options”. The corporate interest
of Ms. Maisy Ho represents the interest in 23,066,918 shares of the
Company held by LionKing Offshore Limited (LOL). LOL is wholly-
owned by Ms. Maisy Ho.

The personal interest of Mr. David Shum represents the interest in
5,000,000 underlying shares in respect of the share options granted
by the Company, the details of which are stated in section (d} "Share
options”.
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DISCLOSURE OF INTERESTS

b) Interests of the directors in shares and
underlying shares of subsidiaries of the
Company

Name of Name of  Corporate Percentage

Director Subsidiary Interest of Interest

Stanley Ho Shun Tak Cultural 4 ordinary 40%
Centre Limited shares

Note: Certain nominee shares in subsidiaries were held by Ms. Pansy Ho,
Ms. Daisy Ho, Dr. Ambrose So, Mr. Patrick Huen, Mr. Andrew Tse and
Ms. Maisy Ho in trust for the Company or its subsidiaries.

¢) Interests of the directors in shares and
underlying shares of other associated
corporations of the Company

Name of Name of Personal Corporate Percentage

Director  Associated Corporation Interest Interest of Interest

Stanley Ho South Light Limited 1 ordinary — 10%
share

Pansy Ho Shun Tak & CITS — 750 shares 15%

Coach (Macao) Limited

All the interests disclosed in sections (a) to (¢} above represent long
position in the shares or underlying shares of the Company or its
associated corporations.

Save as disclosed above, none of the directors or any of their associates
had or were deemed to have any interests or short positions in any
shares, underlying shares and debentures of the Company or any of
its associated corporations that was required to be recorded under
Section 352 of the SFO, or as otherwise notified to the Company and
The Stock Exchange of Hong Kong Limited pursuant to the Model Code
as at 30 June 2005.
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d) Share options

As at 30 June 2005, details of share options granted to directors
and employees under the 1993 and 2002 share option schemes (as
hereinafter defined) of the Company are as follows:

Exercise  Number of Share Options

Exercise / Price 1 January 30 June
Grantee Date of Grant Vesting Period per Share 2005 2005
Stanley Ho 25 May 2004 25 May 2004 to HK$3.15 1,567,300 1,587,300
24 May 2014
Pansy Ho 3 January 2000 3 January 2000 to HK$1.15 10,434,783 10,434,783
2 January 2010
25 May 2004 25 May 2004 to HK$3.15 20,157,740 20,157,740
24 May 2014
Daisy Ho 3 January 2000 3 January 2000 to HK$1.15 10434783 10,434,783
2 January 2010
25 May 2004 25 May 2004 to HK$3.15 20,157,740 20,157,740
24 May 2014
Ambrose So 25 May 2004 25 May 2004 to HK33.15 20,157,740 20,157,740
24 May 2014
Patrick Huen 25 May 2004 25 May 2004 to HK$3.15 10,078,870 10,078,870
24 May 2014
Andrew Tse 25 May 2004 25 May 2004 to HK$3.15 10,078,870 10,078,870
24 May 2014
Anthony Chan 25 May 2004 25 May 2004 to HK$3.15 10078870 5,078,870
24 May 2014
Maisy Ho 25 May 2004 25 May 2004 to HK$3.15 20,157,740 20,157,740
24 May 2014

David Shum 22 September 2004 22 September 2004 to  HK$4.20 5,000,000 5,000,000
21 September 2014

Aggregate total 8 July 2004 8 July 2004 to HK$3.95 18,800 918,800
of employees 7 July 2009
Notes:

(i) The share option scheme of the Company adopted on 18 May 1993
(the 1993 share option scheme) was terminated on 31 May 2002 and
no further options could be offered but the outstanding options
granted shall continue to be valid and exercisable in accordance with
its provisions. A new share option scheme was adopted on 31 May
2002 (the 2002 share option scheme).
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(i) 5,000,000 share options of Mr. Anthony Chan granted under the 2002
share option scheme were exercised during the six months ended 30
June 2005. The weighted average closing price of the shares of the
Company immediately before the date on which the options were
exercised was HK$7.50.

(i) No share option was granted, cancelled or lapsed during the six
months ended 30 June 2005.

(iv) Save as described above, as at 30 June 2005, none of the directors
or their spouse or children under 18 years of age were granted or
exercised any rights to subscribe for any equity or debt securities of
the Company or any of its associated corporations.

e) Substantial shareholders

As at 30 June 2005, the register of interests or short positions in

shares kept under Section 336 of the SFO shows that, other than

the interests of directors as set out above, the following

shareholders were interested in 5% or more of the issued share
capital of the Company:

Approximate

Ordinary Shares Percentage of

Name of Shareholder of HK$0.25 each Interests

Shun Tak Shipping Company,
Limited (STS) and its subsidiaries 308,057,215 14.77%

Sociedade de Turismo e Diversdes
de Macau, S.A. (STDM)
and its subsidiary 263,667,107 12.65%

Notes:

(i) ~ Dr. Stanley Ho, Dato’ Dr. Cheng Yu Tung, Ms. Pansy Ho and Ms. Daisy
Ho have beneficial interests in and are directors of STS. Mrs, Mok Ho
Yuen Wing, Louise has beneficial interests in STS.

(i)  Dr. Stanley Ho, Dato’ Dr. Cheng Yu Tung, Mrs. Mok Ho Yuen Wing,
Louise, Ms. Pansy Ho and Mr. David Shum have beneficial interests
in STDM. Dr. Stanley Ho, Dato’ Dr. Cheng Yu Tung (appointed
representative of a corporate director), Mrs. Mok Ho Yuen Wing,
Louise, Ms. Pansy Ho and Mr. David Shum are directors of STDM.

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

(iv) Save as disclosed above, no other person {other than the directors of
the Company) had any interests or short positions in the shares and
underlying shares as recorded in the register required to be kept by
the Company pursuant to Section 336 of the SFO as at 30 June 2005.
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CLOSURE OF REGISTER OF MEMBERS

The Register of Members will be closed from Wednesday, 5 October
to Friday, 7 October 2005, both dates inclusive, during which period
no transfer of shares will be registered. In order to quality for the interim
dividend, all transfers accompanied by the relevant share certificates
must be lodged with the Company’s Hong Kong registrars,
Computershare Hong Kong Investor Services Limited, of Shops 1712-
1716, 17th Floor Hopewell Centre, 183 Queen’s Road East, Wanchai,
Hong Kong, for registration not later than 4:00 p.m. on Tuesday, 4
October 2005.

PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES

There was no purchase, sale or redemption by the Company, or any
of its subsidiaries, of the Company’s listed securities during the six
months ended 30 June 2005.

CODE ON CORPORATE GOVERNANCE
PRACTICES

The Company is committed to maintain high standards of corporate
governance. During the six months ended 30 June 2005, the Company
took steps to comply with the Code Provisions in the Code on
Corporate Governance Practices, as set out in Appendix 14 of the
Listing Rules (the "Code").

At the annual general meeting held on 14 June 2005 (which was chaired
by Ms. Pansy Ho, Managing Director, due to the Chairman being unable
to attend), amendments to the Articles of Association of the Company
were proposed and approved by shareholders to provide that every
director, including those appointed for a specific term, shall be subject
to retirement by rotation at least once every three years.

The non-executive directors of the Company were appointed for a
specific term but subject to re-election in accordance with the
provisions of the Company's Articles of Association. Standard
procedures were adopted for directors to seek independent
professional advice and the responsibilities and duties of the Chairman
and Managing Director were clearly defined in accordance with the
Code.
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CODE ON CORPORATE GOVERNANCE
PRACTICES {Continued)

The terms of reference of the Audit Committee were modified to
incorporate certain provisions set out in the Code. The Remuneration
Committee was established and its terms of reference were adopted
to comply with the Code.

In the opinion of the directors, having taken the steps above, and in
conjunction with corporate governance procedures already in place, the
Company has (save as stated above) complied with the Code
throughout the six months ended 30 June 2005.

CODE FOR SECURITIES TRANSACTIONS BY
DIRECTORS

The Company has adopted the Model Code as its own code of conduct
regarding directors’ securities transactions. Based on specific enquiry
of the directors of the Company, the directors have complied with the
required standard, as set out in the Model Code during the six months
ended 30 June 2005.

REVIEW BY AUDIT COMMITTEE

The unaudited interim financial statements for the six months ended
30 June 2005 have been reviewed by the Audit Committee of the
Company. At the request of the directors, the Company’s external
auditors have carried out a review of the unaudited interim financial
statements in accordance with the Statement of Auditing Standard 700
issued by the Hong Kong Institute of Certified Public Accountants.

By order of the Board

Stanley Ho

Group Executive Chairman
Hong Kong, 13 September 2005

As at the date of this report, the Executive Directors of the Company
are Dr. Stanley Ho, Ms. Pansy Ho, Ms. Daisy Ho, Dr. Ambrose So, Mr.
Patrick Huen, Mr. Andrew Tse, Mr. Anthony Chan, Ms. Maisy Ho and
Mr. David Shum. The Non-Executive Directers are Dato’ Dr. Cheng Yu
Tung and Mrs. Mok Ho Yuen Wing, Louise and the Independent Non-
Executive Directors are Sir Roger Lobo, Mr. Robert Kwan and Mr.
Norman Ho.

Shun Tak Holdings Limited  Interim Report 2005




ga

12 BREESH

EEEEERAE 2005 PHEESE




B

BE_ZERAERNAZTRLNEAREEREEZ 2 NLRREEMNR
%ﬂ%%%_%—?§t+%ﬁ'@%Eﬁ%éﬂ%%%iﬁ—?ﬁﬁ
ANTEIHIES 2 _#= - BREABMA R TH L (ZZEN
¢:+%n%m B4 -

PHRE

ESCEmMARN - ZERAF T ATHR  KEEE_TTRFAAZ
THERNERAZTHREER _BETEW TN  SROMAE
I FE-ZEZAFTALBRIIBEBRMAZEE -

REOE

B

RAFELHE FEENEHNKSEERFNBENT 8T
TENE BEATNEET) METEETR_ZTTONEFHLER
BURERBHENL VRERE_ZTTOF LFFHEREENE
50%  EMEHTEEBENMELENEEAFE -

BRMEENETE - RIING  AREFEL  TESREFEBHEM
6% ABUEBBMNBENTE - EHMK L ZRRBIEETSES ML

BHEPZHEEFRMIEREERAEHESEFNERMA M B
BEE=FNARMUR  —EFESHRERD ERESRK -_TEMF
FHEFENII5% °

HEEARTEARANE(HE)EBNZTESHELN ZH2R

FI-AIIBREMTESARBZEER - E@W&WWﬁMZ%/%%E
BEUZERT  FHUMKRZTEERHREEN -

FEEEERLE 2005 PHEARS




ERMBNRERRER LAMEENTE - QB ETRE ZRFES
e UEAN MEIEMBENRRLREETE  UBRARKKIELEKE
BMEK - XEERER L ERERRE -

BERERER

HERERFBREATENBRMAEEZEAYER  URBEENZS
BRIREAE - EPBERBEAARTZIRERS T - 2RAMKE KETH
BEEZEN MARMERZEESERE E_TTRFEEA
TEBRELHDEFRBLAI5%  HENALBBEAKX - Bt - Z3E
CERRFLFFIEERNENEE T a8 AR -THE
B

E-ZETAFLH¥F  TRERBERMREREAROR KB EEE
BEREMAEBEAT=ZEET

REESREERFOIXNERFEEXERSAS BB TERE
JEBETT)50% R34.9% 5 - MR BEEZSTAF L¥XF2WAY
DIERBEN - EEKREBBEERZEREDT  XERFEE
ZEFHERNTR_ZTTME FFFENLHIZ% - AFERFREI% o
BT EFHERAE BT W EXFENI13% - ATRREL
61% « tMEATT ZBPISBEARBNALRBRERTHRESARE
2R o

EREEARDA 2005 PHEERE

3




BEREAGRRED LRI E _TZT—FREUR  AhFEE
BEXEE ROUBEREMREXEZIZENE - ERFEIDIEEL
5T mHEHAERZESREBRENTE R AR - BFVEERE
MARLFES  AREEZEESHY  ESELYFENRZIERE
B BEAFFTNREREFERTAREFHEER -HEE_Z
TRENAZTR  BRBZRFABEFEHECEIZBNTEAL A
REERERZDNRS N BMAE-_ZTRFNARLISR
Bt) - 2MMER2IREEER - XEREMT REMNERESNAE
BUEREE  BEIAREHITERLEZF -

HE

FEBZHEMESF L FHEELENEENLT _AER(CET
WE AR -EZTHNEET) - ELENTREIZZEEARUEZLEE
BUE_ZTNFELHEL  MEHEERER TEUMMSRETE
WML BEZEZRFAAZTH BEREVJHEEUCENL9% -

URESERME-E ST ERZ LEREER _ERAFENEY
T rEBESSEASRT - RUSCRRREZETEN  RHEE
EERNAZBZTEAR -

WEAEFREEREEU I RFSR EEATELEN - RERS
BrERARSET HONTRELZEEEEERNBI L ABA
FERR -

RFEECEE_HERRARENE ) ERtZEXEETAE  £B
EEemRkEHBBR - TEYTRZEMER LB IEEER - RE
HEeETHIREEARBEFE  FENZBEXRFLFERT - HH
EHRNEREB -

EEEAERAT 2005 PHEEBE




AEBEZHEEERRBTERRMI2EEVERBHEAERELERE
R EE_TRAFLXFIZEERRSTARE °

AREZYEREE_STAF LY FECARNBIRERE - TFR
ZOBEREANESEEATEEERBEZHEEWA  EEMN - A
BT RRAERER A EBSER L EERBARERRZETNR
BTETARBZER -

REBEE-_TTRE-A-OREBIEEGHENFTIONIRED
X AREMELTEEREMELZEBESFTERARTRK - &
EEZRAVER _FEAFANAZTAKHBUIERLEMELE -
VTEARTEHRNZEEE - BRLEE T2 RHENBERERA -

ERAR

BHRREEEREDY - N ERATESRPT SR RR I RERE
BRRERAEKTL  BAZEERHEAEEIIER - £5BE
BEBEBENRERER  FUEEREMNUE  UAREXERIL
ZIRZREBE - ARXESEETRIIRRSERARE  EaEZD
25 NEUSH RS

ENEMMRIZANZERERT ARE  FREZEHNEE_T
TAFARBARRERBESR A E_TTRFFRARARS - it
EHEAEEERI-AMNEREEZEXERAR LEEHEESR
ot EARARMZEIER  ARBEHRAZKEERE - BFT
REARIZANZ BEEAD  ASESHEHLEEMHRERM
i REEFMEARIZANEERAZRBIEES -

EREBARAA 2005 PHEHERE

5




AFETERAMRERTRBEERQFATETELES - £RMA
REREMNZRE - —ERFaENHE  FAEEEERENT R H
EREREERBEMHEES -

MR ZREERED  NMEMBYREEZERENTRER &
SEREEREHNEREIMESEL - I AEECYETERB SR
REREHREG <AKEMEEZNEESEE-—T—BEETHR -

B ZEEERNERAMELE L TE  EEMEHTEER  RAE
KBz L  BEBBAZE - FAKEERKERERERE  ZY
EOBRRZZEBERES TR ZBLTEFAR  BIEEE B
KBIERE - —CEPFIREBNIE - 22 BRBEREIOE TR
BERNAERLRGEHES TR MAEEZ WA « tk5h - BEDT
NESEBRERTGE  BE-FPUKETL ZECEREES  LEREE
Ri& - BECTAIAERREZEEERE  UWRERERERBEBIRE
HEUFTEZFR -

REBALETE  AEEBHEFME B TRRAREREENE
HEBREEIREINNETE  LERFEEETS - E-ZFH
FRA BEREBERARAREE ERTEAETTARENEE - 1
HUERERIBNSHEUNERENBEYR S BEHI Z2TBER
B IR TEBEYFERIERES -

EEEBERAT 2005 PHEXARE




B35 B BB
RBES UEERREFEE

FEERBREZEBMRN  RITTRFRA=Z+E - RITEHRFT
FREB=ZTN\BETNGERL - RZTZREFAA=+B - REEH
BABREEMBESAERO+/\BELEST  EFBER=TLE
ATZHERTHAREA RELENAREENEREERTETEE T
BEOThEELREMEREEREST

AEBOBENRHENES  MEAREEASRRABE AR
& RIFERFAASLE  ARBEBEEENIHOHT

BBdEs
18E X 1-2%F 2-5% k)
56% 26% 18% 100%

REBKBEEE T LRNATENEELIRSER  ARENEAEG
BEUE(FREERRES L) AT (RIBETWRF+ A= +—
B %) AREBERESRENETER B R RAREYVBER I
EE-PRIERARE -

HIR > AR B AR AT {E M % 175,000,0008 # ik -

EEEF

s AREUKRELQEERIENTLEEL (RIEENE+
A=Z+—8 B¥EE-THEED HETEE FRETERZE
B e

RAREE
HRE  AEEYBEARZRBE -

EEREEERDLT 2005 REREEE




MR

ARERARREOMBRAREERE  FFEAEZIERMNEEBER -
FEBIZBEDT2ETARBUETED - AREMBEZESRMU
FEE  HES  FEENARBEEEPABUNEREN - T&
EmEBEHOUEBRERERE  BINERSRREE - RigxE
MEBFBEER  ARESENMETES  UHAERHEREDNE

5 -

ARER

BREEQRRAREZESERIN  FEEARENBARNBEEROE T
THEZER -FRELTEEEENFH IRBEARREEEAR
EF - MSNETEFEME THAEETE - LEERBREN - REESH
BEEZ2NBTREXBHEIRE -

FEEEERAE 2005 FHEEESE




BHGeREAER

(REEER
(RBEX) E5IE)
fisE —EZELE TEFPE
(BEFiT) (B¥Fx)
BES = 1,345,954 2,241,040
H g 53,484 37,374
RN it 9,762 58,370
1,409,200 2,336,784
HENHRETERR (436,716) (1,266,841)
BEIHX (262,145) (274,758)
WEREHE (66,118) (80,473)
=N (363,760) (305,833)
BREYELATEBEEZEHE 106,576 —_
pg=p-E)| =7 387,037 408,879
BE AR AR 7 (11,432) (13,858)
HWBATBEEREBEESR — (25,574}
i E N BIEE 16,737 11,151
FriE L EIE R R B 2,856 (1,023)
BB A ER 395,198 379,575
g + (46,579) (36,984)
BB &R 348,619 342,591
G
TRBRR 210,700 215,580
LB RES 137.919 127,011
BREERRN 348,619 342,591
PHERE AN 52,126 90,735
SREN G h
—EX 10.1 10.9
~EEE 9.7 10.7
EEE@ERALT 2005 PHEESRE

9




HHREEERESR

10

(BB R
(RBEW®) EHTIER)
“EBAHE TEENE
s AXBA=+HB {+t—A=1+—8E
(BET ) (BT
HRBEE
mE - HBERRE + 932,887 924,367
BEYE +— 2,863,246 2,756,359
METH 594,998 601,782
N 446,839 359,314
ARIE 53,127 45,861
BE —_ 914,584
AHERE += 888,242 —
TEWIRIBE K 717.473 973,563
BEFREEE 3,444 2,725
HindEmEEE 28,330 —_
6,528,586 6,578,555
RBEE
HEtig 13,565 13,565
BRPYE 918,342 909,521
=g 255,792 451,201
REABELEYEZRE 2 8,740
BZREMBUER
& RERK += 342,541 228,215
A — 77,657
AHERE 54,343 —
TEMBITA 25,662 —
ek 498 685
THEFER 3,636,319 3,482,268
BERBITES 211,979 390,393
5,459,043 5,562,245

EEERMERAT 2005 PHEEHE




(BEER
(ARBER) EFHE)
—EBRE ZETME
Btk ABE+B (tZR=+—H8
(BEFT) (BT )
RBEE
ROREMEE 588,209 784,329
ZIREMEBNER
BeREFER += 477,540 527,815
EEEREE 27,767 27,940
TERKEIR 727 —_
ERRE 98,321 73,492
1,192,564 1,413,576
RE®EEZE 4,266,479 4,148,669
EERERRDAE 10,795,065 10,727,224
k¥RBaE
RITREMEE 445,336 500,423
SERRER 1,330,183 1,576,084
REHERE 148,677 125,496
1,944,196 2,202,003
EERHE 8,850,869 8,525,221
B
i Y 521,257 520,007
HE 6,475,438 6,220,145
BIRRE 8 52,126 135,202
ERRREELES 7.048,821 6,875,354
LCEBREER 1,802,048 1,649,867
EHRE 8,850,869 8,525,221

EEREMERAIT 2005 PRHEHES 11




12

HHGESHRERER

BENA=ZTEILAER

(ABER) (RIEER)
ZEEHF “BENF
(B8 T T (BEFT)
RELEHFBzETTE 333,063 2,079,312
BRERERE, (EFRH)2RLEE 138,275 (18,596)
BEZHFERCERSEE (602,763) (975,470)
ReRERRESZ (BAY) /ENFE (131,425 1,085,246
—A—BRBALERSERS 3,929,801 1,578,172
RAZTHZREREEARS 3,798,376 2,663,418
BeRERBREZINM
+tTHRBES 20,857 —
THEXR 3,636,319 2,753,242
BeRRITER 211,979 404,632
3,869,155 3,157,874
BBEZEBZEHER (70,779) (494,206)
RBITHELERZ THER — (250)
3,798,376 2,663,418

RREBERLEA

2005 PHRERE




HEGRESREERBR

698°058's  8Y0'Z08'L LZ8'8K0'L 97L'ZS  GSY'SOE'T Tse'l pes'oL (2967} - 12 - 610' L6'S60y  LST1ES HiZHY$TRES
- - - 921z (gniee) - - - - - - - - - L GE LY -
(Lzs'sely  — (Lzs'sen (Lzs'sel) — - - - - - - - - - BREY A&
- - - 143 {sze) - - - - - - - - - EABYHHEE-T
YRZLEUBNABLY
oL'SYE  GIB'LEL  00LOKZ ooLolz  — - - - - - - - - 147404
(£49') (826) (689) - - - (689) - - - - - - - ERTTNEHEY
{pzg'o)  (giz'9)  {ue'w  — - - (ey - - - - - - - BEZYT
fplraey
veO'SE 695t SsML — - - Wy (1967 - - - - - - HHZBELV
(el - " - - - - - - - - - () - HEZHRLE
osL'sy - 0S5k — - - - - - - - - 00S'yl 082} BHEBD
1689668 LOL'LPS'L 069'8v6'9 202'SEL  902'C02'C 2s¢’L (809 — - 12 - 610' LoY'180'y L0002 Higrg
H-H-$T24=
oLk (e9L'y) gttt — A TR A {809’} — {ieves)) w2 8512 - - - BATHE
PHANYEEEEE-
1226768 L90'6h9"L SE'G8'9 T0T'SEL  pERoLe’L 2SEL - - \hesk  — (18612 608 1671807 £00°028 BlaRE-
(zze'aw (989'12)  (9ep'06E) — (e35'20g) (L)) - - (sl — (v — - - BETH%
SHERYBLEWE-
SYS'E6'8  ESLLLY'L 06L'S9T'L 02'SEL  LS6'€07'T 69 - - 20961~ IN 640' 16Y'180'0  £00'028 ey -
B-4+ZH-+5ma4c
(4% (U358 (UIHE (Y8 (V38 (S (U3 (MEEE) (LF§Y) (LEERE) (YIis8) (Y14 (X1ER) (Y4ER)
9ERE  HHEN 9§ FHNE 9EY 0 %4E mYE  WEE  mEE 0 4B 3uB Yy ¥ER ¥
B4 KE L35 HHYNE BEYE IR ¥B 5])-4- S %
B E{ 184
ERNEENETY

(HEHLHAVITEL =Y I £2TTH

o
-

2005 hEiRARE

BEEEERLE

&



18062’

095'78E'9  SEL06

w68

580'¢0S

B=HYEEs-

Lo'czt
(595's¢)

(s
(64

BEY'L¥E'}

SEL06
{28504
1957

|

586'L9

(SEL'06)

{1952

085542

9120

|

050}

£8L
[
809'58¢

Bl bEEE”
Bk zEET
RS
pA: YT R
6 B
¥y
L) a ]
BEYAEY
HEE YT BYSE
BEZLvEHEE
HEZORLE
BEHEY
IRy S
s

{59¢'g)

#08'68E}

!

586'L9

(619982}

£90'210°

006

054°¢}

|

809'81

-7 ¥ F 4
FHAY Y-
R4 -
H-H-dHsg-

MHReESEH R

(L+5%) (L343
THEW  #m
B

(%) (53)
RS

EEE

(Y58
EL
LS
EGRY

(55 (LE49)

(L 4%)
i

RREEHEy
(M HBNAEHY) HHVTEHL = bhigE— R

2005 hgRERE

BEBERDF

=

14



BEELE T T

ME— HmEEEREGHEX

TEBELAYBRRNEEERARZMNEARDRAES LTRAM &+
AEBREMAGEMZEEGITER (HKAS) E= TR+ B
BREIMES -

B AAES AERERRTRMBERRARAIESARE  BE
ECRENEF A+ -BLEEZEFHBRRARBE -

W= HAIEEMBHERENNRE

EREHMOEBRSEMITEAVBHEEA (HKFRS + BFEHKAS
2B aZETARF-RA-BYRRBZEREER - AEH
EEMASTBAESAZ+ARURMER  URAEEBEBRAPEHEH
BREAEBOHT RV BREER  MTHAA

HKAS 1 HERRZER

HKAS 16 mE - BERSE

HKAS 17 HE

HKAS 27 BRERBIULMGHRE

HKAS 32 BITA HBEREH

HKAS 39 B TA: BARE

HKAS 40 WEYME

HKFRS 2 ARG REMRHITH

HKFRS 3 ThEAH

HK(SIC)-Int 21 R -EFEAENERERENRE
HK-Int 2 BRANEBEDENESTERE

HK-Int 3 BE-BHRPPEZIANEEED

EREEEERLE 2005 PHXHRE

15




16

BRI

ME= HAIERMBRERUANEE @
R EREENBRSEARERABBRIEE  BHEENIES

FHEDT :
a) WHHKAS 1RHKAS 279 0B RRENERTAEE - BRI

b)

c)

BEA - FEBERT  JERERERUREEFRERAEN
S EFEAAETR -

RAHKAS 1T SRR E RR R AR S EHE UURBRER
MEXZBE)REMBRRE - MEBELRREARRHCELEES IR
422,237,000 7T }2.880,000/8 7T (- EZE M4 : 3,196,000 T &
1,293,000 ©) - MER P 31170008 c (D EE M F
4,489,000/87L) °

EIHKAS 16RHK-Int 29 B/EMEM TR REE - TUEE
B ZEEEELLBFEMBEEDETRENE  FEBERRER
BREEFBERILERIE -

RATHKAS 16 R HK-Int 278 - ARERE NEHENBEEMRERK
FERERFTERTNEBRESGBIRE  FEBHALGEERE
EFERLFARIE ~EEESHEFLEETRENEE - ff
EHERTEERL7,562,0008 T (ZEFEE : 5980,000%8
7T) e

RAHKAS 17BN BEEE - EUAFE  HELTH

FOEBREETEERN  BRRARESHERBRENEREANR
BAEBRIR REUNEANBELHERMETERE -

BEEBERAT 2005 PHEERSE




M= HITEMEBERERANZE @

RAHKAS 1774 BEL W R PERAERRS L RMEERN
HEAFEELAS AL HHEERYERE - AE LHERKAED
BOUNEREEREBEFTHER HEMEARRAERRERE
EEMREREEENE FEEEYEALESHRENES
TEEHERABREEMNREAEBE - TinBEREE HBM
4,948,000 7T (ZEF M : 4,948,000 7T) °

RIAHKAS 32 RHKAS 392 B TAM B RREE -

iy REBEFRBREELZORE

EUAFE REESSRBEESFORESERREESR
HRE  DHRATERTARBREFRRZATEET
B REESFNIAREERREACRECTFEBEZEEHR

RMIHKAS 39%% - FEERENBERTLERE RATEE
SRR AT EBECBENERNER - ERBRATANKE
BEREERETSEOTSREMARFEETEAURENE AR
RAEREEREREBIRE - RIBRHKAS 3989 BEIEX
RZBEOET A=+ -HNKREES  EMRERRHE
ER-_TRRF-FA-HENERATHERA LEEWER
FREINTERTAEZRAESRIE  FASHEARRE
WA e BB AR 42,385,000 T (ZFFME : &) -

FEEEERAT 2005 RHEMSE

17




1 O B R R R Y

MEFE= HIEERMBEBSERNNTE @

(i) TTEMB LA

EUREEE  EEABEITRUETEREREROITEHH
TEZEBSEMER - HAHKAS 39% @ STEFBITARATF
EEMNE - kP AEGTETE LA FEE BENIERERNR
RoBEREHPTRIEWSITANTENBIA  EQATE
B2HEERERRNER  HEUEHERNES AR MEEAE
BAYES 2 BN B 2EBE N FERR o IMBBHKAS 39MBEIRN - =
ETRFE-FE— 8  BEESTENTAVB TERATEE
BMREGTE  RREEAERERZ R-_ZEZRFRAZ+H -
FIREENBENITENE T A5 B8 H025,662,000% 7T &
1170008 T (R-_ZEZTHEFE— A—H : 490,000 T &
5,065,000 7T) °

e) HMHKAS A0S REMENEHRRESR - TUEEER  REWE
NRTEEZBENEDREYEECEEHERN T NEE - MR
HRERERNBETRABKHRESEARNERE  BFERENBRER
AR - EREROEGRRRAGABSEEAR - ELNBENGROE
BAR -

FAHIHKAS 4078 @ REME QT EBEZEMAEERERRAER -
AEBEREMOEERY  EEBH-_STRE-FA-O0RER
HKAS 40 - R-EFAHF—F—8  REVEEHEEFERAR
FEETRBERN REWELTEE 2EEILN106,576,000%
T(ZETEF - &) -

18 FEEBERLF 2005 PHEEESE




MiE= HAIETEVMBBRESEIANTE @

f

RMHKFRS 2 B TEMBOSHHEER - TUEFE  BTE
EREIRBARFZRENERETENEERANG - BEE
MR ERRITER T TER -

BRMHKFRS 212 - BERENEOBRENNAFEEERBESAANER
BRAEH - RBBERX  HKFRS 2BEANNZFZ_F+—F L
EARKEMN TR AF - A-AXRENERERIIZFTEA
F-A-BHURBANERE - RORHEAERYE P ARE
RERRHE o

RAHKFRS 3CHBM B RREE -

i) B8

ELAEFE —EF-F-F-HUANECRAHELENRE
REEHEEN  —FTT-—F-F-BRURHEEEHELEN
BEEAL BRRAEREZREBEEIIARERESEIER-

AEBFEAHKFRS SHEMMBEBRX - WA REEFBEANDE
BRN_ETHRF-A-HEBEARBEN EFAEELERH
RBABRNEHBEENLE  ERLSHERBOEAR
SEMERE USEETELERPER - 1 LEEX
EHEENRBERERREFER _STRF—F —HEEHE
HENEEE —TZ2RAF—F—HE LEAHEENTHE
TREE WESLEF-AESRENR RZETREEX
AZ+BR-_ZFERE—F—H  BE QAR 16,348,000%
T BAREE B N34121,0008 T - RBEFE D
50,469,000/ 7T °

EREEER2E 2005 PRRARE

19




20

RN BRRME

M= HAITEUBRERANRE @

(i) ARERBUBENTOHEE AERXVREZATFEE
FENESBENAEZBBECAEEEARE)

EREEE —BE-F-A-BUEANECEEHELENED
BREAFEN —ZF-F-A-HIUBNCEEHESE
MEFEBEEENRLRTEXNZENEZABREUA -

AEERAHKFRS SHHEBNBERY BRB2HTHER
FEIRAEESINREEN - —TTRF A0 LELSHE
EHNEFERERERNNSER RIEERFRA=ZTEHE
—TZRF—A—H  BEATEMN00,872,0008 T - EARE
&R 16,539,000 T AT FABRIZNN21,000/ T - REHE
FI|% 5197,390,000% 7T °

h) JAHKSIC-Int 21 $REMERBENECHENGHBRRER -
EUEFE  BEAGENRE (GHEFRRNRE-T)  EfREA
MEMELNECHEADREABEYEZBHEAKOREENH

FEIELTHE -

FHHKSICKInt 2118 - BRHEREMNBRISEDEE AL E MUK
EISREENRE  ALRENENELCHBERREASERENEG
—RERUEEBEYEFEEN AN BEEELTE -
HK(SIC)-Int 21BAZ EM B RBBBIRY - FIUEEBRYEALE
S WENHESE - FHIEM 226910008 T (ZTEME :
2,602,000 L) °

EREESKRAT 2005 HHEESHE




ME= HITEBRMBERSEUNZE @

i)

RAHK-INt 3 HRPMERTTANAE SO RERANESK
REZ -GEUEFE ERRTPORLERVSBZETER - TTA
MNEECONUERTREERKNLFIER  BETEZRDL
REERNRENTERBITREBRAZLA B ERER 2R
M TRBEERINERAERE -

RMHK-Int 318 - BERPYETIANESSOONARNTTES
THR MEZDERRBREFEONEEREXDHHETISE
B HMEHREERRR TR E-A-BHUEEITNEH -
REEZE-_FEIFAAZTALER  UBHBRREEYERNTE
&=,

EREBERLE 2005 PHERARE

21




M R

ME= HAITERMBEEREANRE @
) ALEHBEENEEHEBRARERNVBYENT -

BEZ-EFEFREAZTHILREBR
S EHES B eh 1
HKAS 16° HKAS 32°
k E HK(SIC)-

HKAS 1% HK-nt2' HKAS 17% HKAS 39" HKAS40"  Int21f #g
Mzl WEZD KEZR BEZG BEZe BE-n

BRALRR 280/
(B (8%17)
THEEEEEY - — (4948} - - —~ (4948}
LS - - - 2385 - - 2385
REMELYEEIEE -~ - - — 108576 —~ 106576
FEEEAREE 2,237y (1.562) - - - - 9,799
FEARESHEEEE  (880) - - - - - {880)
it kR IH - - - —  (2691) (19574}
—  (7562)  (4948) 2,385 106,576  [22,691) 73,760
B (B%TR)
ALERE — (7562)  (3906) 2385 72,216 (15761) 4743
SHRTES - - (1,042} — 34300  (6930) 26,328
—  (7562) (4948) 2385 106576  (22,6%1) 73,760
BRER BN/
(B2 (Bl
-ER - (0.4) {0.2) 0.1 35 (0.7} 23
-BHK - (0.3) (0.2) 0.4 13 0.7} 22

22 EEEBARAR 2005 PHEEEE




MaE= WAIEEAUBREEADRE @
BE-TEMEAA=Z+ELAEA

SRENERYBELEA LYY
HKAS 16* HKAS 32¢
k E HK(SIC)-

HKAS 1% HK-nt2' HKAS17% HKAS 39" HMKAS40"  Imp2t? 85
Maz@ Moo Hize KEe BEoZe KEoe

BE&HN 28D/
(B9 (BBT7R)
THEEEERY - —- (4548 - - ~  [£948)
HEBELREE (3,19) (5980} - - - N AN
fELRRELERE  (1293) - - - - - (1293)
RE 4,489 - - - - s02) 1887
- (5980)  (4.%48) - - [2602] (13530
BT R
FLERR - %0 B33 ~ — ) (11447
PERFER - - 1042) - — (1041 (2.083)
- (5580)  (4948) - ~  {802) (13530)
SREANZED (B
-1 - 0.3) 0.2} - - 1) 046}
-BEk - {0.3) 0.2} - - 01} f04)

# EHEMZEE
N ZBERAFE-A-AELENZHE

ERERBERELAA 2005 PHELRE 23




WAMBREME

MEZ HITRAMBEREZANTE @
K ALBHEEOBEHBRSLAERERNTBYENT -

—EFEIFRAZTH

BREIEENBR4EN Y
KKAS 1F HKAS 167 HKaS 32*
R E B HK(IC)

HKAS 270 HKInt2" HKAS 17F HKAS 30" HKAS40' HKFRS3' 2t HE
Bazw BE-n Bicl ERoe MEse H¥og BEop

BEFEIEN/
{#9) (387 7)
hE AERIA {2,863,46 ) ~ 1185 - - - — [3575,007)
REN: 2,863,244 - - - - - — 2,803,248
AEty - ~ 408563 - - - —~ 80858
BeAd ~ sy - ~ - usu —~ {199,017}
BE - -~ - (970,901 - - ~ (370,960
JHERE - - - 4258 - - ~ A2
ERARRE - - - - - - BN )
Efndis - - - 80 - - -8
f4HBIE - - - 2554 - -~ ~- 55
SERRERRER L4780 - - - - - - M8
LEREES (1,130,183} - - - - -~ - (1,390,183
ERREAE - - - B - — {0ty o)
181764 (735411 (103,288) 24,884 ~ 45 (10,694} 1,469,309
BhEEzYh/
(BD) (3877)
EREER - - (M) -~ -~ 0 S TRTRN
RENZENEREER - - - ~ (266878) - — (887}
HEE[RERER - - L - - - aun
HhBEE - - - 1058 ~ - - 1050
BfEEE - - - - - 21 (1 4
RaH — L7SM) @) 2805 8878 4921 U481 (20319)
HERRER 1,017,644 - 1292 W - — (22566) 1,802,048
LRIT64 (73541} (103,288) 24684 —  TASH [10,694) 1,469,328

24 FEEBERRAT 2005 RPXARE




= HIEBUBEREENNEE @
ZEREREE-H-A/ZFEEET=A=T—8

RAETEANERERNYE
HEAS 17 HKaS 16! HKas 321
R ] § HK(SIC)

HKAS27% Hkant 2% HKAS 17% HKAS 39" WKAS4D™ WKFRS3" 2" 88
BRop WEool Bz BECW BEzlR BEth EEoo)

EE3EEN/
(B9 (#8TR)
BE-BEDAE QIs3) ~ O] - -~ - ~ (47004
REDZ 2,756,359 -~ - - - - - LT3
BErH - — W -~ - - - s
BE27 - sy - - - 5M — {19145
52 - - — [ - -~ - mar
JUERE - - — 983 - - — R
BlERgELE - - - M - N T |
A ELE - - - BB - - - B
HEHEIA - - - s - - - )
PEREERRER 34189 - - - - - YO
48R%E3 pommet - - - - - ~ {157,084
BREERE - ~ - ~ - - WA WA
LANTE Q5980 (B30} (33%) ~ TS {8003} 130400
BrBE g/
(B (8817
; - - sy - T - )
- - - — [194402) - ~ {40)
- - ] I - - {4
- - - - - n ) ¢
— SSIEOPBMS) 40 esR 4920 (RI0) FeTsh)
1471753 - B30 I8 - — [B3%) 1T
IR (I [B0) (33%) — R {RN0TY 1330800

# EWERZHE
N CEBRBRAFE-FA-BBERHEE

* ROBFEmES =48 EHRHAKSICHInt 21 REGEER
BEFEEEHAL11,181,00087T  XTERPHHKAS 0K - BERF—
B—BEFREEF -

EREOERAT 2005 RHEXERE 25




M B HRRME

ME= oRESR

¥ Y]
BE BRE %958
ER HE RER Rt 2R &8
(BBTR) (B%TR) (BE&FR) (B%TR) (B%TR) (8%Y¥R)
HZ-ET1%
#AZTELEAEA
BEERLA
Hingze 790,172 356,030 105,003 94,749 — 1,345,954
ZOEHzEEH 19,363 832 13,735 —  {33,930) -
Eipdhi 18,840 832 224 3,796 - 23,692
828,375 357,694 118962 98,545  (33,930) 1,369,646
SRR 91,702 91,674 14,024 91,257 —~ 288,597
REMEAFERCER —~ 106,576 — - —~ 108,576
FARTHER (8,136)
keg-Ppl 387,037
BE-ZENE
RRZTBEEREA
(EHAR)
BRERNE
HoaERE 739,338 1,436,352 64,976 374 —~ 2,241,040
ERhEMzELE 4,070 782 - - (4,852) —
Ealzs 11,037 11,346 201 11924 -~ 34,508
754,445 1,448,480 65,177 12,298 (4,852) 2,275,548
SEEE 95,665 334,055 2,076 5,785 — 438,581
AR HFE (29,702)
BEEH 408,879
WESE

B R At g8
(B®TR) (B%®TR) (B¥Tn) EETI

HERAZTHLEAEA

EXBRRS
“ERLF 830,847 471,243 67,556 1,369,646
—EFTmE 1,870,190 347,297 58,061 2,275,548

26 FEEEARLF

2005 MREERE




MEEEm HAalg A
TEENENEMARABEERRUARESRERE  BOZSES
ZHE RER % EEE 49,013,000 T °

MR KERF

HEXA=+BIE~EAR

(BEH YR
—EBnE TETNE
(B¥ T ) (BT T
B A
FLEW A 36,969 7,139
HEYEZHSEA 63,572 57,479
IR ERB WA 1,006 —
FELETMREREBWA 93,630 146
20K
FEXS
— 206,034 1,102,262
—Efb 230,682 164,579
436,716 1,266,841
MaEEsR ®BERK
HZE, A=A ~EAR
—BBHF —EFTME
(BETFx) (BETT)
BMERARE 11,466 14,867
W RBERYEREEE
A 2 &R (34) (1,009)
AR EEREE 11,432 13,858

EEEMERAT 2005 PHAEHRE 27




AR BRR M

et BIE
BEAA=+HLI~EAR
(B#HE)
—EE2RF —EENF
(B%T7) (BETT)
EXLAREMBATE
BAHREH 21,290 16,130
SEINR TR 3,643 8,640
HE IR TE 21,646 12,214

46,579 36,984

ERMEREEDERBRGETERTEFIARE17 6% (ZFTHF :
17.5%)5tHE < B RBEARBEEFZERBEB ZHRGE -

BERANERYBRRAEERAGENREEETERRTET Y
BOMEECHNERZEERE -

AREREBRE QR RERZHERKIASD 5 R3,6563,0008 7 (= F
FMEF : 2,930,000 70 EFFIER) &880,0008 T (- EEMF
1,293,000/ 7C) °

MEN HHRE

HEANBEZTBIEAEAR

—ggEE| -TTN4
(B®FR) | (BETD)

REERRE ¢ 2,085,026,2408% -
ERE2 58
(- BEIYE : 2,016,340,1950% -
FRRA.5EMD) 52,126 90,735

28 EREERERAT 2005 PHRARE




mEnL SBREF

EBREAXBFTRBEAAKRABREEEHEF210,700,0008 T (ZF
FMUE : 215,580,000/ 7T - EFHIEK) RRBRE BITRG 2 NEF
¥ %2,080,854,9695% (T TIMF : 1,982,465,5228) 5t E - §iRE
BEBRTVBEARLBREREEEF210,700,0008 T (ZEFTWMEF
222,687,000 EFVEB) RRMBEASEFTE N EBRELABE
EHDBRITRDZMEFTHH2,166616001BR (ZTEFTWF ¢
2,088,257,842) 51 ¥ -

AR ESREFBNESREBR AN ZA A ABRRBERT RERG
ZHETFHEAEAT ¢

HEXRAR=TRHLERER

ALARRELERR BozhBIYE
(EFHE
et 353 “ETR%E ZEgnf “EEME
(BEFT) (B%TT)
BRHEEREREN
A/ BRga 210,700 215,580  2,080,854,969 | 1,982,465,522
EBEEN2SBR Y E .
~-BHE - - 85,761,122 17,676,584
- ERRTARES - 7,107 — 88,115,736
BRTESRERRAN
HE/BHEE 210,700 222,687  2,166,616,091 | 2,088,257,842

EEEDFRAT 2005 PHRARE 29




30

BEMERRME

M+ W% BRERRKRE

R BNNME BERLEZEZELEME  RE - - RERRE
68,177,0008 T (ZFTWE : RA - B REE4,385000%87T) * M
HEMNDE  #HERSEETDFES200,0008 T (ZETWE
537,000/ 7T) °

Mt — REYH

REDER _FTZLERAZTHELARTEEAREREE - EREE
HEVERHEENE - K FRAHT (FR) ERARRERAEITE
B TafsaAEEAEN2EeBEBMERATET - EREENS
REBEERACKEBREERERN -

MaE+= THERE

ARBEUHERETIBZEREREANEMRBERERDHERAR CAPIR
2)NFE LT RPIRENBMABEERTENTERE WA
ATFEENEERAFNHNEZERBEERS GBS R RESENG -
Ao BMEMERME A FEENEARTET « SN RIS
RERKAKESR  URZREERAR -

EEEBEERSLE 2005 PHERBE




MiZ+= EZRURENER-REDSN

FREFEFRHFARLETIMEFTENTLEBNEERE - HERE
BERAERBMEETRILERINEIERF - EIBUERRZRES
T

—ggnf| c-TTEF
NAZtTR |TZA=+-B
(B4 T ) (BT )

ZE=1H 84,259 91,907
=t+—EX+H 30,492 27,795
Rt—EAn+H 7,941 2,025
BN+ H 8,585 15,890

131,277 137,617

BHRNERZEESNOT -

—EBhF —EEmEF

SRAE+R |+ A=+-—8

(B¥FT) (B® L)

Zz=+8H 170,158 189,964
=Z+—EX+H 1,591 761
ANT—ZEATH 3645 550
BB+ H 1,457 708
173,571 191,983

ERFEERLT 2005 PHEABE 31




B R A R A

METmE BAX

“EBIEXRAZTH —EENE+-B=+-8
RipEE (BEFT) B &E (BETT)
EERE
ShEE
0.25% T L @R
RETRREE 4,000,000,000 1,000,000 | 4,000,000,000 1,000,000
BORCHERE
SRHEE
0268 T EBR
RE) 2,080,026,240 520,007 | 1,942,433,910 485,608
BRERR
BRES - — 1 127,390,540 31,848
TEERE 5,000,000 1,250 10,201,750 2,551
HEX 2,085,026,240 521,257 | 2,080,026,240 520,007
MaE+H EEER

R-BTERENA=Z+TE  XEEAEMEAEL87,007,000E7T (A=
BEME+-_A=+—08 514,567,000 T) WETEE - FART
ERZERR -

32 EEEBEERAR 2005 PHEAGE




Mz + N BERRE

TBERE —EETNME
ABEtB|[+ZFE=+—8
(B®Fm) (B8 TT)

BHEYBREBE
EREETH 20,321 32,337
HENEHCEERTE 6,368 6,368
26,689 38,705

CHEEKREY
BEAMTH 223 —

RIZZZRFNAZTE  ARERKERMREERMERE MY
BOLTHBERETMAENKEER RN - £%/51,500,000,000/%
T EBEERENSEBIETOREEN (HERSIBTARNEE -

BRUA LRTIAN - RREERFENEETGZEARERLT

—geRE| -TIES
AAZtR |[+ZA=+—E

(BEFE) | (BETR)

=F SIEES ~ 16
B (B R A — 7
— 23

ME++ ARAEE

BBRENF+ A=+ B AREZHAARBELRFEAES -

ERERERRT

2005 pHRGRE

33




34

27 8 Rt 36 3R R B EE

MaEt+ N\ EBEEATZEARS
a) BRHBEALZEAXSHERT :

M —BEHEE| —ZETNUF
(B¥Fx) | OBEBTT)
B REER {i)
EFRER B A 93,341 —
ETEMRLEERE 236,802 243,070
REFIREEEBRENNRER
SR PR LA E IR AT 30 11,840 12,154
HBRPIREEERENNRER
BPREEEYNHES 7,440 6,832
HEEEE RBMIRESE
EREREF 0 GRS
FRFIR SR B A 17,810 18,666
BRFIBBRRPFIREEE
BB Rt 87,284 55,742
BPFYREEEREEE
WEEEP I EME
REFERSNEE 150,480 136,838
R PIE 75 B X2 17 R P
REEBEENTHE 70,570 66,234
BPFIRLEEERESER
EIRIRTBER 15,461 17,027
RREREEEERRMENSE 15,903 7,907
3N
NHF-—FRBELTZRRE 15,509 16,692
SEEE
HTF—FREeEREZEERSN 16,236 24,160
RK—REEREKR
ERREZREE 13,849 6,507

EREEEBERLE 2005 PHRXARE




METN BRBEEATZEARS @
BEXAZTELAER

i —BZRHF | —ZTENF
(B¥TR) | (BETI
FEEEAS
BEAFETARERER QA
(FHEAER) Z—RHR
EH TR IAERRHS
BiERBEMERNER (i) 15,000 15,000
EEWE
FeREMEHERER 12,241 12,520
BREF 535 505
HtBEAL
HREERERHT
FERPHERITHLAERDE]
(BEAPR OEe (iii) 13,735 13,159
EBPRAREERR
HENEREHER
AR R ey IF U A 61,291 62,934

BEEEEBERLT 2005 PHREARE 35




HHAMBRENE

METN REEALZEARS @
b) REHE  REERWEATZERRLT -

—EZHF ZEENE
Bt NE=Z+B | +tZRA=+—8
GE% T 7T) (BE&TT)
BRREER 0]
e, ()
BRI R (iv) 78,306 (22,899)
BPIRERHBLF
RIEZLEERER ) 100,000 100,000
Bend
BB RR (vi) 311,208 296,225
EERE
HF ¥ ) 1 ¥ {vii) 36,080 31,670
FTEBEAE
FHRAEERHBQR
RBEZDEEBEER  (viil) 217,095 263,338
MBRELTERES
pAANCIICTE S /NG|
RBEZLEBEER (0 121,107 125,107
HMBEEAL
FREIBWEERR
BRATE (Friw)
B =IAET
ZHOBBRREER (viii) 674,885 824,300
MiEE

(i) ARINEFARLEL ZELHRPEL  EAFERL TEEX
TREFELSEBERFRE ERES - ARLE T 2 EEHY
B (—RREFZZEAR)  RORERTLT  AHEBEZTRERE
TERBPFUREZES - RPIREBA DT TERRZ — -

iy FEBHMYBETRFERBRER -

(i) BEPERABEPRERBAERLTZNBLAE - EBHRERE
EERQAS—RHBRANIEER -
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MeE+N\ BREATZERRS @)

{iv)

{vii)

{viii)

Y (BR)RPMRESSIERERRRS SBEAREFBEER
B BESREMBYWERER -

HMBLRRERRERBROGERATNBARMRFHBNERE -
ZHBRASNBRESR aX&REESZNT BFREEESZ
Tt LERRENBEEN VNI REETERY -

BRELTIRFBEEG EEEENE - £9276,700,00087T (R
FEOFE+=A=+—H : 264,500,00087L) UEREHTD ZRHE
FlLE - MHBRIEHE -

HEZHEERFBERER LA RBEETERY -

MBAGIKERRERRAR (B&H) KTreasure Peninsula Limited
(TPLS S EERESREERAEEEERIEH_KEER - BHXR
TPLORESE HRAEBETSZE+T—  FEESZZT
A FHREREESZT EBEEZEGBAZT - HREd
RERABRBRCIBERIERBEERT  USBETAEFSN
BOZEHRANZFNEFEMEREEEERE - FHRTH [T
BREATPLEEZ PERFEFBEEER  RALREATENRE -

#1077 A M B 2 T Onluck Finance Limited (OFLRE D BN EH R -
OFLSERMEEREH _REF - OFLMBESE  S4-EHEED
ZARTHEEBRN  FHEESZ=TAREE - ZIBRFEENEE
EF 2R REETERE -

MBLRERICLESERAR (EEML BERNEREBAES
DZERE  EREXOBRESE  aXRRBEESZANT —Kd
ARAELHTEEEENL2TGEEI 20+ - PERRERBEL
B ZFLRERTERY -
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B iHE

RIFRERFEAAZTE  ARRESERNELFNABRBEIR(EER
‘“%&Hﬁ‘éﬁ%m@%xv%m B BERDREST  BERERED
RRBH R YRR EIRKRABEFTZELMANESIOAS - SRE
BEBMERIMBRATESF LR (TEFRUD M TAEZ L
TEITAERETEATIOFEETH(FETERI]) BHNERRE KL
ZEMARSHABRASINRBEIRENT

a) EERFQARAMNKRDRERRD 2B
SHREMEISERLER  BOEE

B BT EE BAEZE ARER Bl
] 95 58 (i) 245,513,460 39,021,590 13.65%
BREL — — —
A — — —
\EEE — — _
¥ — — —
EXEE R 323,627 — 0.02%
B (i) 45,745,344 97,820,707 6.89%
GF=E (i 44,959,551 97,820,707 6.85%
Brig pE (iv) 30,563,990 — 1.47%
ok A v) 10,141,370 5,994,849 0.77%
#HRE (vi) 12,403,870 — 0.59%
iz (Vi) 13,110,120 — 0.63%
o R (viiD) 21,788,175 23,066,918 2.15%
B (ix) 5,000,000 — 0.24%
Bi3E

iy (BB TAE AERRER243,926, 160010 BB A L 7188 v g
21,587,300 RREAR 1D 2 4 26 - BB RN Q)R TR ARIE] - R AE
B D B4 2% K & Sharikat Investments Limited (SIL)SHE 2
11,446,5368% B2 12 + Dareset Limited (DL)#$5 224,838,987 B %
K Lanceford Company Limited (LCLI¥E 22,736,067 7%

SIL  DLELCLANBREL2EHSE -
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(i) ABELTMBEABRREISIG22IRBNREREATERES
30,592,523 HEREAR(D 2 4% - FHIFEN AR [ERIE] - ABBLZ
# B]#E 25 L R Beeston Profits Limited (BPL#%H 297,820,7074%
B15 - BPLAMBELT2EHE -

(i) AIBEZLTHEAEENR4,367,028BRNREELADNFEREZ
30,592,623 MR 2% - FIEH AR BRE] - BB EZ T
B R AIEEARESL Lukes Investments Limited (LILVBE Z
97,820,707 % - LILBABE L 2EHEE -

(ivi BEEELHEAZRENRER0,406250BRIOREFANEERE
20,157, 740 R FEEARR 19 2 #E 2% - FEIEH M ER [BREAE] -

v) BKAEENFEAESRECS00BBRORERARTEREY
10,078,870/ BB D 2 B - HBHNRTEBRE] - §kALE
B AT ZE R K Enhance Gain Investments Limited (EGILEHA 2
5,994,840 A 17 - EGILAHKBEELEHEE -

vl BRBELENEAZESNER2325000MHRERRTLFBRIEZ
10,078,870 B 2B - FBER AR BRE] -

(vii) BRIZEEEEREAERRERS 031, 20BN R EBRATIBARE
5,078,870 BMERR 10 2tk - SEIBE B ()ER TREARAE] o

(vii) MBRELZTNEABENREK3043RBORBERLFTERES
20,167, 740848 RARRID 2 #E 2 - HEE N (R [BRE] - BELL
#I A B R LionKing Offshore Limited {LOL)# B 223,066,918
AeRin - LOLREBEBRI2AHE -

lix) ZEEAEOEARSARBERRDFERE 25,000,000 HHEER
2R - HERROR B -
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BRoHE

b) EERAQARZHMBEARANKRIREBER O &
ESHE WEATEE AFEH  EEEIH

ARE  ERYUCESERARF  TEKRAKR 40%

fist: [EBLT - WExt  HEESL  BkBERE  #HRXBEAE
ERABEXLRARRRENBARERREETHBLAR ZHEE

gL .

c) EERAQTF zEMBBEIENROREEARD &
=

B
EEHE BRZIEEE GBAEE LT&F Bat
faj B4 BEERALE TARIR — 10%
Al B8 BHEEERSE — 7508% 15%

EERNERQT

NERQEBZECOEMREZBSEERRACFAXEBREENT ARG
KIEERD -

BRUALFAREEN  R-BZRFERAZFE - ARBUEESHER
REMBATHERURRRAFTR AR RERBZENTARKND -
HREDREST  ZEFRPEGOIFEI2ERCE - JREEET
AIAMEALFIRERBARIMEROANEAERLAR -
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d) BIR#E

RZFBFAEXNAZ+TE  BEARAN-NN=ZER-ZTE_F
RERCERTE (T FD)  BTESREEZBEREFENOT

BREYE
SREf -¥ERE -8BLf
EEA HEAE T/ GRS ZTRE -A-8 KA=tR
0E1: —TERE “2EMERAZTREE  1158n 1,587,300 1,587,300
FA-+tEE -2-RERA-TER
g g o354 “E5EE-fzHE VISETL 10434783 10,434,783
-f=R “E-5F-H-R
“EINE “EERERACFTRBE 3ISEBRL 20157740 20,157,740
RA-tRH  CE-WERA-1REA
el g 343 “F3S¥-fZRE VISETT 10434783 10,434,783
-RZ=H “E-2%-AZH
“REME “EFMERACFEAT O 3SERL 20157740 20,157,740
RE-+tRE C—E-WMETA-TEA
BB “ZTME ZFIEERACTREAE  35BT 20157740 20,157,740
RA-+R8 -EZ-MERA-TMA
HxH ZBTRE ZEIEERA-+ERE  1I9ET 10078870 10,078,870
Rf-+E8 ZE-EEREAC-TREA
#x5 —SERE “EEMERACTERE  3I9ER 10078870 10,078,870
REz+RB  -E-mERR-+MA
BEE “FERE “EEMERA-TRERE 3ISET 10078870 5078870
RA-tE8 C-E-QPFERAZTHES
BFeE “ZTRE TEERERRCFRRE O 3SET 20,157,740 20,157,740
RAZ+ER C-—E-MERA-TMAEB
353 ZEERE “EEMEARCTIBE  4208% 5,000,000 5,000,000
RB-+-8B  -E-REAA-T-A
EBMBY _ZFINRE “EEEELANDE 39587 918,800 918,800
+AAE ZEEAELALH
Mgt -

iy RRFR-ANZFERATNEARARZ BREAE (CAAZFERE
FENERCZEFEIAT—AKRL  EHFETEEBERETN
B EEREAMARITENBREDRERL A URE ERTE - R
ZEEFAAZH B ARARANERENY (CEE_FER
HEETE) -
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Bzl E

(i) BE-TETIFRAZFTBELSEARN E-TZ-FEREHET
BT RIZE A EDN5,000,000BRECKRTE - RRERETERSR
Bl ARFROEONETHRTER7S0ET

(iy BE_TZRIFSAZTBEEREAR  TEBRERD  FEEH

(iv) BRELEFBREES RIZZREXRA=ZTH BEEHERBHTA

BRAT FREEERNTEEMENARBR LA REREEZENR
K EHZS -

e) TERK

REFFNATKRTIEIIBCEZREMEFOROREIAE BL
feogLs R-ZTRFRA=ZTE BRRESSE LAERN
TIHREEEARREHETRAE S 2 AR A LS

sREE AR 2R

BEZE 0.25BTEER B
EEMEER DT

(EEm®) REHB A 308,057,215 14.77%
EFRIBEIRER D ER AT

CRPIIREE) REKH B A E] 263,667,107 12.65%
BigE

0 fAREAEL  sESRYEL  AERLIREERZLAEEHMT
ZEERRERRAFIZESRE RUMRKIEFERMBLES
ik o

() fBLeET  ESHWEEL  EAARLLT  AEBRIREZEE
AERTEPVRE BB - WRARL  2BEWPET (—0E
BEEARR) BAfER T  TEERLREERELERRMR
BIER -

(i) ALMBERBZESERRTIBNFERD
(iv) BUEAMREEIN RIBEAFE AZTH  EEMAFRTE

ERN BERED TR IAEBRO TR RICAT MEBLRE
BEESRHBGRIECBHRZRTMBEFNELCM L
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TERERRESTFE

RREBECLFESH -_ZTHEF+ARH(EBZ)ETA+EH(ESR)
(BEREERB)EENE  HETERERNBEFPERL - RAEKE
BRHRE  MABPXHERMERESER_FFRE+rANA
(B D) THEHR - RAAQFZEEROBEFBELEETEPRE
FERERLR WU AEEEFERRAER-NZHRE&NPL+HE
—t—ZE-+—RE -

BE -LERNEDLHES

BE_ZTRAFRA=THELRNEARAR  ARBAREMBARLES
B LEABERARMN EHES -

ERERERTH
ADABNEFEKTNLETHA - BE-TFTEEAAZTHILAE
AR ARSRREBETEH RS T EARNCEEARRTA
BT AR (T8I -

RIZZAFAATREASETHNRREFEE (BRIFRELFE - &
EEABELEEABELIREGRIRE)  BBEEITARTNES
ERAN RESREF (RERECFHRANER) AEZLEZF
BESE-R -ZEBRCEBRRLLE -

ARAMFERTESRETFHEE  HEARBALFEBERAERN

BXEREE - ARFIERERBRETF  BEFUERBUNEEE
RO MEEREFLEENTCIBACSKRRBTRIABATE
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TEEARAERSTH @

ERZESNBIEEECELIET  MIMATRMENE THEX - H
ZESCERY  YCHYERZBEBEUSTESTAUNORE -

EXRR (BT EEN) BERLASEERENEREERER
% ARRREE-TTIFA=ZTREANEAREETTRNSE
EO

EEETEFRETH
FATERMEETAIE AR EHESES RS 2 RTTA - REAXE
AREEZEINEN BE-TTAFAA=ZTELABEAN ZESF
ERFRETAMMIATRE -

EREEEZEMN

BE-ZZREXAZTHLEAREANKREELTHRHBRE - BE&H
ARREZEEGEN - ARRNBURBMRERENR  CREEE
ST ASHMAORBERIT00 WREELPHYBRJETEHN -

AEZEED
%%
EEBITHEE

FE —_BEEREAAT=H
NARERH  ARRZHATEEREABRLEL - fBELLT - @BE
Tt HENEIEL  BKBELE  BRBEL  REETE  AEBEEX

TREEEESE - FRTEERSEERYBEIREARELL M8
UHNTEEREREL  HMBATERAEHEL -

44 EEEBERLT 2005 RREMARE







