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Bk o3 A € Notice of Annual General Mecting
R ‘I-:-. T ':' A AGER—-WAZE ] = Notice is hereby given that the
|- S . ' 4 (B C A e [ = - S Annual General Meeting of Members
H (= d5) xl‘ e . _HJ]_' i J}_Hx,'_'_' of the Company will be held in the
BB b E ) B 0L AR T Regent Hotel, Salisbury Road,
. R R TR - kAT Kowloon on Friday, 23, December
' L ) 1988 at 12:30 p.m. for the following
' S BT e ER AN EP g purposes :-
Sope BT AL B 2 ey R L Lo ” Ldon
| i S I S ¥ R S [ B e Pl 15 - z O Consiler and a OI_J e
i ‘ FREE AR e Directors’ Reporl together with
! "-""".;._|F||.‘m. Besz Mzl o the audited accounts for the year
Bt e e N ended 80 June 1983 and to
ML R e approve a final dividend of 13

cents per share.

S R e 3 VT

PU 5L B i
TS o A - 52 7 o ) g

..I. I
|'t'|[ il Al |
i ™™
1AL .|'|- L i

2. To re-clect the four Directors
retiving by rotation,

R N T I A A B A s r.jf;ELﬁ . To appoint Joint Auditors,
. ‘Ul ! = (L& Flfi’r‘z_ f*ﬁ”iﬂi‘?ﬁ-ﬂ b 4, To consider passing the following
TLARE#EE T — oI R0 & resolution as an ordinary

e =l resolution:
*That the general mandate
unconditionally given to the
Directors to issue and dispose of
A additional shares not exceeding
SRR B S 10% of the existing issued share
EE T TR Y = L capital of the Company be and is
:; R o hereby renewed until the next
Al AEET =R TR .r’s.tmugl General Meeting.”

Btk
- AT WASE TS HA By Order of the Board
HE+ o S A R Pl Wnl B

P TP 1 S G T ’

: 1
IR - B AU AR Hong Kong, 16 November 1983

PR R A

it CHIREMME R SR Notes:
iy | “IH;H N &Aﬂr s e ! {1} The Register of Members will be
'H” HHHH"”H" it L closed from 9 to 23 December

1983, both days inclusive.

|| ﬂ|[ mm"ﬂ
\ i

(2) A proxy form, to be valid, must
be completed and returned to
the Company's Registered Office
not less than 48 hours before
the time for holding the meeting.
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The Directors have pleasure in presenting their Annual Report and
Statermnent of Accounts for the vear ended 30 June 1983,

Profit and Appropriations

Croup profit before exceptional and extraordinary items
Exceptional items . . .............

Extraordinaryitems . .. .. ... ...

Less: Profit retained by subsidiaries . .

Balance brought forward from previous year . .. ..

Amount available for appropriation . . .

Interim dividend of 10¢ per share paid in
My TOBE ... cocvmromevismsnemomemsmays

Proposed final dividend of 13¢ per share
payable in January 1984 . . . ... ...

Balance carried forward to 1983 /84

Group Activities

The principal activities of the
Company remain investment holding
and property investment. The
principal activities of the
Subsidiaries and Associated
Companies are shown on pages 20
and 21.

Charitable Donatiomns
Dionations made by the Group during
the year amounted to HE$20,900.

Fixed Assets

Movements of fixed assets during
the year are summarised in Note 10
to the Accounts.

Share Capital

Mo change in either the authorised
or the issned share capital took
place during the year,

Directors

The present Directors of the
Company, whose names appear on
page & of this report, were Directors
of the Company at the date of this
report.

The Hon. Cuo-Wei Lee, Dr. Ho Tim,
Mr. Cheng Yue-Pud and Mr, Wu Fung-
Chi, retire by rotation and, being
eligible, offer themselves for re-
election.

HES'000

424312
(219,417)

119,582
324477

......... 18,041

306,436
915,985
1,228 421

201,063
1,021,358

Directors’ Interest

1. Messrs. Cheng Yu-Tung, Cheng
Yue-Pui and Cheng Kar-Shun,
Henry either were directors of or
they held shares directly or
indirectly in a company with
whom an interest bearing
current account with the
Company was maintained. Apart
from the foregoing, no director
had a material interest subsisted
at the end of the year or at any
time during the year.

2. At no time during the year was
the Company a parly to any
arrangements to enable the
Directors of the Company to
acquire benefits by means of the
acquisition of shares in or
debentures of the Company or
any other body corporate.

Anditors

The Accounts have been audited by
Messrs, Price Waterhouse and H.C.,
Watt & Company, who retire and,
being eligible, offer themselves for
re-appointment.

On behalf of the Board
Cheng Yu-Tang
Chairman

Hong Kong, 16 November 1983
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The New World Centre and New World Hotel, major attractions
for shoppers and tourists.
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Consolidated results

I am pleased to report that the
Group operating profits for the
financial year ended 30 June,

1983 have returned satisfactory
results when the vear passed was a
difficult one for the Hong Kong
property market and indeed for
Hong Kong generally.

The consolidated profit for the vear,
after taxation and minority interests
but before exceptional and extra-
ordinary items during the yvear under
review amounted to HK$424,312,000.
Exceptional items comprising provi-
sions against the diminution in value
of land held totalled HK$219 417 000.
Profit so ensued after the effect of
this exceptional provision would be
HEB204,895,000. On further
adding extraordinary items of
HE$119,582,000, the profit attri-
butable to the shareholders
amounted to HK8324 477,000,

In May 1983, an interim dividend
of 10 cents per share was distributed
appropriating at that time
EK$87,419,000 and your directors
now recommend payment of final
dividend of 13 cents per share
amounting to HK#113,644,000.
This will mean a total dividend of
23 cents per share or a total
dividend distribution of
HEK#201,063,000 for the year.

Property Investment
Portiolio

With all the conveniences,
fascinations and delights of
shopping in a pleasurable
environment, the New World Centre
in Tsimshatsui has always been an
attraction to local shoppers and
overseas tourists alike since its
completion. This enchanting
impression is no less due to our
continued emphasis on sponsoring
uses of the Centre as venue for
variety shows, exhibitions and
exciting promotional programmes.
At all times, the tremendous
shopping traffic brings in excellent
business prospects to all tenants,
with the shopping mall maintaining
throughout the period an
occupancy status approaching
100%. And the multi-storey car
park in the Centre has also achieved
ever-increasing utilization and
occupancy rates averaging up to
92%.

In spite of the softening market
conditions elsewhere in Hong Kong,
the luxurious furnished apartments
and Office Building (West Wing)
have throughout the year maintained
enviable occupancy rates of 95%
and 99% respectively. The Centre’s
new Office Building (East Wing) has
also received much attention and
success, resulting in 65% of its
leasable area already committed by
prestige tenants. We are confident of
continuing to make excellent
progress in this direction.

Other investment properties of
your Group have also registered
satisfactory growth in rental
incomes. For the year under review,
the New World Tower and the
Manning House in the Central and
Harbour View Mansion and Harbour
View Commercial Building in
Causeway Bay have all reported
occupancy rates of generally 95% -
98% . IHowever rental market has
been becoming much more
competitive to the favours of
tenants as intensified developments
in the past two years have now
landed the market onto a saturation
stage.

Gross rental income for the vear
vields a total of HK8403,000,000
a 12% increase over the previous
Vear,

To match with the varied
preferences of existing and potential
business operators in Mei Foo Sun
Chuen, shop spaces there have been
mostly sold or leased, or with leases
renewed upon expiry. Most
negotiations have proved very
constructive and beneficial, resulting
in agreements advantageous to all
parties concerned.

11
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Property Development
Portiolio

With the completion of certain
development projects during the
year, your Group still has
development interests in no less

than 80 sites with total development

potential of 645,520 sq.m. Most of
these development projects are
proceeding according to schedules.

The Group’s major development of
Government’s large-scale
homeownership project in Chaiwan
Inland Lot Nos. 106 and 118is
planned to include, in total, 3,030

residential units and 3,780 sq.m.of

commercial area and 786 carpark
spaces. Site formation is now
progressing satisfactorily and the
project is expected tobe completed
by the end of 1985. The
Government has made pledge to
nominate prospective homeowners
to purchase all the flats specified in
the tender document and thus
relieving the developer of any sales
effort. The Group feels very satisfied

with such arrangements particularly
in view of the present stagnant state

of property market.

Other major joint-ventures with
local developers include the Shun
Tak Centre Complex and the MTR
Island Line development projects.
Noteworthy of the latter group isthe
development of Kornhill, which is
now progressing by stages.

As for the completed
homeownership project of Melody
Garden at Tuen Mun, the
Government has started flat sales in
mid-1983. And the Group has also
offered in September 1983 to the
public for open'sale the estate’s
commercial shops and carpark
spaces while the market stalls are
for sale on the basis of competitive
tenders. Responses so far have been
very good.

13
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The Regent of Hong Kong located in Tsimshatsui, renowned

for its splendours.
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Hotels & Tourism

The Hong Kong tourist industry has
been experiencing in 1983 an
unusually heavy influx of foreign
visitors, creating persistently strong
demand for hotel rooms here, Taking
advantage of the favourable
exchange rates, tourists and
business visitors are flocking to
Hong Kong either for sightseeing or
shopping. Another major reason for
the booms is the number of
international conventions and trade
fairs held here,which draws additional
influx of businessmen from different
parts of the world. During these
times, both the New World Hotel
and the Regent of Hong Kong
consistently reported very high
occupancy rates, Whereas average
room occupancy rate during the year
under review stood at 88% and
84% for the New World Hotel and
the Regent of Hong Kong
respectively — very satisfactory
results indeed!

New World Hotels International
Ltd., an associated company of New
World Hotel Co. Ltd., has been es-
tablished and assigned to manage a
1,200-room hotel named China Hotel
(Guangzhou) in Guangzhou and a
860-room hotel to be named
Shenzhen Bay Hotel in Shenzhen.
With visitors from other countries
going to China for tourism and doing
business ever on the increase, we
have long-term plans to use this
Company as a vehicle to manage
new hotel projects to be developed
there in future.

Civil Engineering and
Construction

Hip Hing Construction Company
Limited, which is 59% owned, once
again gave another encouraging
performance by reference to both
profits and value of work completed,
Total job revenue for the period
under review was as high as
HE#786,000,000 and a net

profit increased by 27 % over the
previous year, Major projects
completed during the year included
Melody GGarden at Tuen Mun, Phase
3 of New World Centre, St. John's
Building on Garden Road, Caxton
House on Duddell Street and
Citicorp Centre in Causeway Bay.

Because of shortage of job orders
caused by the current depressed
state of property market,
competition in the construction
industry will be very keen for the
coming year. It thus taps
management’s ingenuity and the
greatest endeavours of all parties
concerned to retain satisfactory

profit margins.

Vibro (Holdings) Limited, a
subsidiary engaged in the field of
piling, caissons and sub-structural
works, experienced a 8. 7% decrea-
se in net profit from a total job
revenue of HE#124,500,000 in the
vear under view,

15
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Rolling Mills

As a natural consequence to the
slackening pace of growth in the
local construction industry, its
demand for steel bars, whether
imported or locally produced, has
been dwindling. Shun Fung
Ironworks Limited has however
been competing in the best of their
spirits to attain satisfactory results.
The Government has up till now not
given clear indications as to the
future development plans of Junk
Bay on which our steel rolling mills
are sited. We are much concerned
with this state of uncertainty, which
circumscribes our planning to the
effect of undermining good long-
term business prospects,

Air-Conditioning

1982 was an important milestone
for Young's Engineering as it marked
the Company’s first 10 great years.
The Company started operations
with an 8-member staff and has
expanded toits present size of more
than 400 emplovees working in
offices and workshops on both sides
of the harbour. During the period
under review, it recorded a marginal
increase in profit by 7.5%. The
Company is now for the first time
expanding into the Southeast Asian
market and planning to set up
offices in Bangkok and Singapore,

Shipping

Your Group has an established
policy of diversifying its activities on
a highly selective basis, In line with
this management philosophy, we
have acquired in September this year
a 60% controlling interest in the
Hong Kong Islands Line S .A. With a
present fleet size of nine container
vessels, the Company has been
maintaining a consistent and reliable
service in the shipping industry for
more than 20 years, operating on
the Far Fast-Australia, Far East —
United States routes. The Company
also operates a live cattle carrier.

With the revival of international
trade coming on its way, Hong
Kong's shipping fraternity is
confident that the worst of the
doldrums has been over and
prosperous times won't be too far
ahead. Full recovery may not get
under way even by the latter part of
1984, but improved performance of
the freight market is already in sight.
Your Group's timely participation in
Hong Kong Islands Line S.A. will
capitalize its claim on a share of the
rising freight market by further
strengthening and expanding its
quality service to shippers and
customers alike.

Other Activities

Your Group's minor activities such
as cinemas, estate management and
restaurants have all once again
enjoyed another year of successful

= operation.
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Prospeecis:

In the second half of 1983, there
have been some encouraging signs
that the Hong Kong economy as a
whole is bottoming out. Particularly
manifest is that its export industries
have performed better than expected
as the world economy revives. With
this welcome phenomenon
continuing on its natural course,
local developers undoubtedly
entertained hopes that the property
market would be picking up soon. In
fact, sales of small and medium flats
were quite brisk during August and
September 1983. Unfortunately the
Hong Kong dollar, which has been
coming under the pressures of a
strengthening US dollar, finally took
a severe beating in the last week of
September 1983. And in reinforcing
Government's measures to stabilize
the Hong Kong currency and also to
check local inflation, the Hong Kong
Bankers' Association had
subsequently raised the prime
lending rate. This interest rate boost
had not only put heavy pressures on
commerce and industry but also
caused potential home purchasers
and business investors to delay their
plans of acquiring property.
Furthermore, with the current
investment climate overshadowed
by the uncertainties of Hong Kong's
political future, the local property
market will continue to be weak for
some time before it can reverse
upon the Hong Kong economy
continuing to improve satisfactorily
and the return of investors’
confidence. However I remain
optimistic and confident about the
prospects and can assure you that
through the strength of cautious and
sound strategic planning, the Group
is well placed to reap maximum
benefits afforded by any upturn in
the market conditions.

Finally I would once again take this
opportunity to thank all members of
the Group’s staft for their dedicated
commitments to achieve successes
through hardwork and loyalty. They
are undoubtedly the Group’s most
valuable assets.

Cheng Yu-Tung
Chairman
Hong Kong, 16 November 1983
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Subsidiaries as at 30 June 1983 IV ES H = BB A el A T 50 8

% Equity Held

Retusipual Motivicien Al WM Y RN EERE

Effective
By Compnny By Subsidiaries By Group Amber Star Co. Ltd. B0 B 50 il e 2
Agencin D Viagens B De Turismo Hi-No-Ie { o (..-'I_aerry Laln:d C':".' Lid. 33 - 33 nﬂ#ﬁhﬁ
Caravela, Lda. G5 = G5 Tonrlsm AR A R ) 1] - 50 Hla i 55 )
American Internationsl Building Management Limited gg B0 I?g {Enrmam : . 8 A PR 2 ) 50 - 50 il 53 [
* Arlaken Development Limited - roperty Investmen - -y R
Halling Enterprises Limited 100 - 100 Property Trading .ﬂ?ﬁﬂ'&:ﬁ :EA Hl a0 1& T B 50 8
Billlon Town Company Limited 104 = l'DEI Property :I'Iad.'lng T Nk 0] A i > ) - a3 a3 TEHHS 26 1 M
*Bright Moon Company Limited ) Eﬂ ;E Frnrperr.}-' ‘P‘aﬂ;::g Hydegate Realty Lid, o 25 25 1 R R
*Carslow Investments Limited = 1 £ roperty Lrading w EE T A T _ 41 16 e
Cheong Yin Company Limited 10063 - 100 Property Trading B }E LU o 11 :ﬁi m.ﬁhﬁ
*Chi Lam Investment Company Limited 100 Ly 100 Property Trading [CO5Vibro Lad, = § Fod e
*Ching Waeh Enterprises Limited - 100 54 Property Trading Littlejohn Co. Lid. 45 - 3L i 5 B i
*Crimson Company Limited a4 - ba Property Trading Tiick v Co.Lid B 40 40 il 75 5
DM Development Limited = 100 55 Property Investment M lt'}r*:rtcrl }rte ],u ]dmrl " T 16 i 46 i 7 3 B
*Easywin Enterprises Corporation Limited 8l IaE Bl Progerty Trading u 1'*_ ategic estments L.td.
Extensive Limited il 100 BE Property Investment Mew World Sauna Lid, i 50 2g i i
EI]]!JEEHE].-:I?LIE;ﬂ[[aIH :Jg Turismo Matsuya, Lda, Ga e EE E::ﬂz: 3::z:$1ﬂﬂ P 8 2 ) o 50 21 il It
Curasia Hotel Limite = G i B ey P B = 7
Far East Engineering and Construction Company Limited e 100 100 Constroction & Civil F.{!r:;.'ﬂ[ﬁh’?.fﬁ ik sl = ol Jﬂﬁ: ik e
Engineering Pizza World Lad. = 4% phat] fd L
i’*‘nnt ;}m:g}fﬁmzrpriuea (ia.mpnng.ﬁ,imltrﬁd igg - ]'..% :Eupcr:y ?;c;i:flmml Pontiff Co. Ltd. ” 40 36 Il e 3 e
ook Ying Enterprises Company Limite - operty g - 43 24 AT
Creneral Security (H,IK,) Limited g2 I8 47 Securlty Service PII'DEI'ETD ?mrestmeut Litd. “ LR
Crodd Queen Company Limited 100 = 1040 Praperty Trading {F e Ay 1 2 ) 20 i 20 Il R W
*Godden Ball Company Limited - 70 G2 Property Trading ok I 3 A R 4 ) 20 = 20 Il B Lt
Hang King Enterprises Company Limited 100 - 100 Property Trading PRI AR ) E: 45 a0 il 5
Henry Bon Enterprises Company Limited HO - a0 Property Trading i T ST 49 A 49 ﬂlmﬂf A TR
Highness Land Investment Company Limited 60 - i) Property Trading H R TR AT IR 4% ) b A TR
Hip Hing Construction Company Limited 59 - 59 Comstruction & Civil P TP, b o PR ) - 39, 39 o)
Engineering e TR R ] _ 40 28 aE g 1
: s TR R 1] A (s o e
Ho Shing [nvestment Company Limited 100 - 100 Property Investment {,tﬂ_‘i‘ 4 ) 50 o 50 Ml v 4k 2 B 5
Heng Kong Island Development Limited 100 = 100 Froperty Tnvestment 1 P 1R : : L A
Inmernational Agencies Limited 104y - 100 Property lnvestment Vizalia Co. Ltd. 20 = 20 Hle s 8 it
*lnternational Property Management Limited 85 - 5a Property Monagement Waking Builders Litd. - 100 44 B
*Kai Tak Land Investment Company Lintited a9 — at Property Investment o5 B 4 5 28 i i
Kam Ying Investment Company Limited 100 100 Property Truding ‘Fi,; 4 'J'E;\ 40 2 a0 hl! I
Kin Kin Esterprises Limited 108 - 100 Property Investment BT o) . i M
King Lee lnvestment Company Limited 106 100 Diormant v T 5 T L A L4 2R M Y R S e B S5 TE /AR o
Ko Wan Company Limited 100 100 Deormant F/ﬁ B ir ﬁ i{ 1’! |!}"-IC - ‘- | jll';-lkl 1..!‘)"1"- Jtﬁ'ﬁm (AR .H‘L -ﬁ-ﬁ_. -'k =
K - R 5 x - r .
Bpmloot Lewn Uevelopiient Campsmy Limiled i e Associated Companies as at 30 June 1983
Lung Kee Investment Company Limited L0 - 100 Property Investment
*Manning Entertaimmnent & Investment Company Limited — 100 100 Cinemas % Equity leld Peimeipal Activities
*Mei Foo Investments Limited i - Th Property Investmenl Effestive
*Mighty King Limited — 100 B0 Property Trading By Company  ly Subsidiaries DBy Group
Mew World Finanee Company Limited 104y - 100 Finance Amber Star Company Limited S - a0 Propery Trading
Mew World Hotel Company Limited - 100 50 Hantel Operation CEerr,\' Land Company If.ilmllu:d';1 ; = g :"mpu:n:.- 'Fruﬂmg
Mew World Nominee Limited 1040 - 1001 Nominees Chuen King Enterprises Limite 2 - & ‘rop-:n:r: Tading
Nine Dragons Investments Limited 100 — 1063 Property Trading Fook Haag Trading fon!mng.- I.;rinll_ni:d 50 ;ﬂ ?ﬂﬂ ETE“I EMHIE .
Duality Imports Limited 100 = 100 Froperty Investment Hong Bridige Trading Company Limil - ; clrical 1;'ul|x|nznr. Sales
Ceemstown Investment Compoany Limited 100 - 100 Dirmant Hanig Kﬂ:'E Iﬂlﬁﬂ' I_-ﬂl-!d!:ﬂw Cannpraty Limited - 32 g-; !;o.nds&ﬁ&m;\m
Cruon Hing Engineering & Construction Company Limited - 100 B4 Diormani Hydegote Really Limited = 25 ; rroperty Traduip
- f f = Inter-City Lamd Investment Company Limited 31 16 Preerty ﬁudl.ng
St Eung Ioawarks Lamited o1 = ol Rolling Mills IC0S — Vibeo Limited & a0 51 Diaphranm walls &
Sonchy Limited - i) 35 Construction & Clvil i ; Fordation Works
E'lglrlmnflg jl Litelgjolin Compay Limited a5 = 35 Property Triding
Sorany Company Limited 100 5 100 Property Trading Lucky City Company Limited - a0 40 FProperty Trading
Sun S Investment Company Limited 100 = 100 Tnvestment Holding | Multi-Strategic Investments Limited 46 - 46 Property Truding
Thyme Company Limited 0 80 B8 Property Trading ) New World Swwnn Limited - 1] 29 Seuna Service
*Timely Enterprises Corporation Limited 100y - 100 Property Investment Chutmatching Limited - 30 29 Cuke Sales
Trevellick Company Limited 100 - 100 Property Trading Peterson Investment Company Limited &0 - i Property Trading
*Turning Housing Services Limited - 51 a8 Building Maintenance Services ;;Imr_t}f‘-’?ld Lhﬂil'l]:':ll i - 19‘] ﬁ ﬁf&tm::a:t}l_ .
*Urban Property Management Limited - 70 52 Property Management  CLtE G oamipany Lisolie - operty Trading
Vibro (Equipment) Limited i, 100 &L Dormant Progreso Investment Linited - 48 24 Do
T fa oA 63 Piling and Ca Sl Tak Centre Limitecd 20 - 20 Property Trading
,'bm (HLE.) Linited [ : _ B & o SEE:: St Ming Development Company Limived a0 - 20 Property Trading
\_Eb:m (Holdings) l.,!mltcd 55 16 [0 Investment Holding Sun Yick Developmient Company Limited £ a5 a0 Prapesty Trading
Vibra (Macau) Lm';j'-?d ¥ El:} Tg % gg:““ac“m‘ Toi Yieh Constroction & Engineering Company Linsited 49 - 46 Constraction f Civil
Yargoon Company Limite e Cluarry Engincering
Yoeung's Engineering Company Limited ad - BB Air-Condition Engineering The Village Enterprises Limited - 59 a0 Restaurant
Yue Wah Enterprises Company Limited 100 - 100 Tervestrment Haolding Tridant Engineering Compuny Limited = 40 28 I:':I.eclrll.'ni Enginecring
*Zybring Limited a0 an 45 Property Trading Universe Investment Company Linsited B0 - ab ‘lrt‘ﬂl:;-‘t;l[}' [nvesiment &
CHLET
Al jari i e ! . F Turd Mo~ v ; | o . sleien E YVisalla Compony Limited 20 - 20 Property Trading
All the subsidiarics are incorporsted in Hong Kong except Agencla De Viagens E De Turisie Hi-No-De Caravela, Lila,, Empresa Hoteleirg B st Sl el g i yilo st Sl i
De Turlsmeo Matsuyva, Lda. and Vibro (Macan) Lud, which are incarporated in Macm. Yau E{io;gt_fwnpmwl.m:uzd = 28 17 lfm.nm
Tee Kin Compony Limited 0 - ) Property Troding

*Subsidiaries not audited by Price Waterhouse or H.CL Watt & Company.
M Associted Companics ave incorporated in Hoong Kong except San Yick Development Congpany Limited which is incorporated in Macau,
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REPORT OF THE AUDITORS TO THE
MEMBERS OF NEW WORLID
DEVELOPMENT COMPANY LIMITED

In our opinion, based on our examination and on the
reports of other auditors on the accounts of certain
subsidiaries not audited by us, the accounts set out
on pages 23 to 38 give a true and fair view of the
state of affairs of the company and the group at

30 June 1983 and of the profit and changes in
financial position of the group for the year ended on
that date and comply with the Companies
Ordinance,

Price Waterhouse H.C. Watt & Company

Certified Public Accountants Certifled Public Accountants

Hong Kong, 16 November 1983,

R G &

Consolidated Profit and Loss Account

Rl

Wi . e 1)
L ORI B
i TR )

DT ) b R AL

A BTG I B i i

S PRI F B A 4 )
R L

ENCELEIR kR RENER I T

JFELAT R I R BT 2k 7
b Wik AL ik

T ST B i )

o AR R R

af {4 o fe i £

(e P e
R
I b fRE

Tl )

BiFiE
Noie
Tumover
Profit before taxation (2)
Less: Taxation (3)
Profit after taxation
Less: Profit attributable to
minority interests
Profit before exceptional items
Exceptional items, less minority interests (4)

Net profit before extraordinary items

Extraordinary items, less minority interests (5
Profit attributable to sharcholders (6)

Add: Unappropriated profits at beginning
of year

Amount available for appropriation
Less: Transfer to capital reserve
Less: Dividends (7

Unappropriated profits at end of year

Earnings per share (8

BEAH=1H I
Year Ended 30 June

1983 1982
Tl il
HES'000 HES000
2,925,008 2. 035,095

561,632 375,616
B7,261 57,212
474 371 318 404
50,059 37645
4245 312 280,750
(219,417) (11,772
204 895 268,987
119,582 453 500
824 47T 722 516
1,260,195
1,584,672
3,578
201,063 201,068
1,380,031 1,260,195
23 4

o). B¢
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g o R AL Consolidated Balance Sheet A% W B £ A Company Balance Sheet
AHEHR ' AH A HR
As at 30 June As at 30 June
1983 1982 19838 1888
H ik T T HE B ik Tt 7 Ttk
Note HES'000 HES 000 Note HES'000  HES000
Iﬂﬁ; ﬁli Fixed Assets [lﬂ} E,UEU.QEE 2,035 401 #;}Eﬁlrr Fixed Assets {1[}} 4.497 4729
) Associated Companies (12) 408,569 321,902 ' ik | Subsidiary Companies (11) 2,460,266  2,108.443
gf}ﬁ;{a' F Bl B B |- a A Investment in MTR Development Sites (13) 116,286 144,124 { #JLE.'“ & f! Associated Companies (12) 202 148 296 700
H, il $ Other Investments (14) 6,423 6,342 . it Eﬁém% il - 8 Y o I&lv;&imgnt in MTR Development Sites {13 116,286 144124
it e Investment in Joint Ventures (15) 4,226 3,411 | : i 1 Investments (14 5913 5,928
1400 0 o e Lﬂn%Term Eiceh'ablcs H% 4::.233 _(I -'_‘.,:i:_ﬁ:i I, DRG0 it A Net Current Liabilities (17) (616,569)  (188,546)
oy e Net Current Assets i daaibe s G " 2,268,541 2,351,468
8,084,764  8,020492 AT I T
T e . i ¢ - Financed by:
I Intangible Assets (18) 118,691  114.885 ’ Bk Share Capital (19) 874,188 874,188
3,147,855 8,143,877 ! LI Reserves (20) 1117658  1.012 280
: Mk HEHR Shareholders' Funds 1,991,841 1,886,468
Wi i Hﬂmﬁ;ﬁ’m (19) 874 188 974188 S F i Long Term Liabilities {21) 270,700 465,000
HSE $ SII:B.IE ¥ [ FiE 8 | ¥ —_—— -.JT T
R Reserves (20) 1491878 1,868,450 | AHGHBL  RONLE
R o Shareholders’ Funds 2,866,061 2,242,647
(i i 2 ] e W R Minority Interests 183,789 190,230
o] £ Long Term Liabilities (21) 897,505 711,000 :
814795 BBETT |
|
|
|
|
1
e Cheng Yu-Tung B Cheng Yu-Tung
e Young Chi-Wan W Young Chi-Wan
" Directors T Direetlors

24 25



Consolidated Statement of Changes

e 5 B IR D038 ) & in Financial Position
T ke el B
Year Ended 30 June
1988 1988
Tt TilEn ik T-itE
HES'O0ONES 000 A 000mIEs 600
i i W Source of Funds
[T NE R SOk U Profit after exceptional items but before
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taxation and extraordinary items less
mincrity interests
Extraordinary items

Adjustments for items not involving the
movement of fundsa:

Diepreciation

Minority interests

Gain on sale of fixed aseets

Provision for diminution in value
of investment in MTR development sites

Provision for diminution in value of
properties held for sale

Loss on sale of unguoted investments

Provision for investment in and advances to:

Associated companies
Unguoted investrments
Provdsion for future loss on projects
undertaken by an associated company
Provdsion / (write-back) re anticipated
losses on construction in progress
Increase /(Decrease) in provision for
ataff retirement henefits

Hotel pre-operating expenscs
written-off

Total generated from operations
Funds from other sources
Proceeds from sale of fixed assets
Proceeds from sale of unguoted
investments
Diecrease in investment in
Joint ventures

* Discount on acquisition of
subsidiary companies

Application of funds
Increase in investment in MTR
_ development sites
Purchase of ungquoted investments
Increase in investment in associated

companies
Increase in long term receivables
Dwecrense in long term bank and other loans
Decrease in minority interests
Purchase of fixed assets
Dividends paid
Tax paid
Increase in Cuarry mill pre-operating

EXPENSES
Increase in investment in joint ventures
Goodwill on acquisition of a

subsidiary compamy

95,454

50,059
(185,302)

20,000

123,065

39,748
10,082

15,628

( 38,8203
741
2,052

292,156
119,582

411,738

179,308

208,023

1,255

591,040

205,178

2,162

126,409
89,299
114,236
56,500
101,409
201,063
603,671

2418
815

796,218

714,075

82,143

HE 431
37,645
(475, 171)
& le I'III
1,612
24,146
2066
5,350
-: 293)
2.953 (327,071
38 6
"'r' 1A
14,225
10, 1346
8, TH8
131 E050
66,930
15,190
156555
13,233
B, G04
11,587
133,560
201 063
I5, 852
2832 7034339
S48.070

Consolidated Statement of Changes

5 A = £ o - » L] [ . ¥4
ST BRI ()  im Financial Position (contd)
BEAH = HHILFE
Year Ended 30 June
1983 1982
Ttk T Filk FiEm
HES'000 HES'000 HHES00n HEg000
5 AT - Y Movement in working capital
FF VR B R AL Stocks and construction in progress (B7,413) (85,715)
45 it = Properties held for sale 77.541 264,530
I e e B2 Diebtors and prepayments 766,644 602
HEFFBE - WA T Creditors, bills payable and
Bl A deposits received (114.893) 641,879 (BB, 086) 141,421
T e PR 2 WD Movement in net Hquid funds:
HHMA A Short term lendings { 41,211) 39,587
B4 R Pk Cash and hank balances 2,518 (24 168)
LA Short term borrowings {148,558) 153,268
ERTTHE 8 B N Bank loans and overdrafts (A72.484) (B59,736) A7.967 ) :{{*.i_a__ fll-ﬂ
B2.143 348 070
1983
T-HE
HES'000
s A G B G ) O * Summary of the effects of the
= B A acquisition of subsidiaries:
W B T 0 Net assets acquired
T Properties held for sale 29,865
A B AR i 8 Debtors and prepayments 290
B e BT 0k Cash and bank balances 13,329
MG R 4 PR Creditors and accruals (28,309
15,085
W 2 46 Discount on acouisition (1,255)
Ll i 4 (Cash consideration 13,830
HHA 45— TG <2 50 o e Summary of the effects of the
A 2 MEE L dispoaal of a subsidiary:
FRE A R R A e Debtors and prepayments 545
st B BT Cash and bank balances 146
e s e £ 0% P Creditors and acomals { 22)
A T Minority interests [ a01)
368
Hi G5 R Loga on sale (203)
[HE: g ™ Cash consideration 165
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Notes to the Accounts
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(1) Principal Accounting Policies

{a)

(b}

(d)

e}

n

Principles of consolidation

The consolidated accounts include the accounts of the
company and all its subsidiaries for the yvear ended 30
June, 1983, Profits arising from intra-group
construction contracts are not eliminated in the
consolidated accounts on the grounds that the
transactions are entered into on an arms length basis,
All other intercompany transactions, including
intercompany sales of propertles, have been fully
eliminated on consolidation.

Subsidinry companics

A company is a subsidiary company if more than 50%
of the issued capital is held long term, Investment in
subsidiaries is carried at or under cost or at directors’
valuation.

Particulars of subsidiaries are set out on page 20,

Associnted companies

A company is an associated company if not less than

20% and not more than 50% of the issued capital is

held long term and significant influence is exercised
through representation on the board of directors.
Investment in nsgociated companies is carried at or

under cost, The results of associated companies are
included only to the extent of dividends received,
Particulars of associated companics are set out on page 21.

Turnover

Crroup turnover represents all revenues of consolidated
companies from rental and sale of properties,
construction, piling, steel manufacturing, air-condition
engineering, hotel operation, tourism, letting agency and
theatre operations.

Profit recognition

{[)  For properties developed for resale, profit is
recopnised efther when the sale agreement is
completed or when the occupation permit is fssued,
whichever is the later.

(i) Profits on joint venture projects, property and

Cost or valuation of land and buildings is depreciated in
eaqual annual ingtalments on the following bases:-

Land held on long term leases il
Buildings on land held on long
term leases 2la%

Land and buildings held on Ower the unexpired
medium and short term leases period of the lease.

Cost of plant, machinery, equipment, firndture, fixtures
and motor vehicles are depreciated on the straight line
method at rates ranging from 10% to 30% per annum,

MRS Rt C )

Notes to the Accounts cona
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g hherinvestmenis

b

m

Other investments are dnvestments in which 0% or
less of the igsued capital of the company is held long
term and in which no significant influence in the
company's management is exercised. Other investments
are carried at or under cost.

Investment in MTH development sites and
jolnt ventnres

Investment in MTR development sites and joint venture
projects are carried at or under cost.

Properties held for sale, stochs and
eonsiruction in progress

Properties held for sale and stocks are valued at the lower
of cost and net realisable value, Construction in progress is
atated at cost less provision for anticipated losses.
Progresa paymenta received and receivable are deducted
therefrom.

Intangible nescis

(i} Hotel pre-opernting expenses
Hotel pre-operating expenses of two subsidiaries
are written off over a period of four and five years
respectively by egual annusal instalmenis
commencing from the first veoar of hotel operation,

{HH} (puarry mill pre-operating expenses
Chanrry mill pre-operating expenses are deferred and
amortised over the lease period from the date of
commencement of quarry production.

{ill) Goodwill on consolidation
Goodwill on consolidation represents the excess of
cost of shares in subsidiaries over the book value
of the underlying net assets on acquisition and is
written off on disposal of the attributable assets of
the subsidiaries concerned.,

Capitalisation of intercst and finance chargens
Interest and finance charges on loans relating to
construction in progress and properties under development
are capitalised.

Forcign enrrencies

Foreign currency balances included in the accounts are
translated into Hong Kong dollars at the rates of
exchange ruling at the balance sheet date, Foreign currency
transactions during the year are converted into

Hong Kong dollars at the rates of exchange ruling at the
transaction dates. Realised and unrealised exchange
differences are included in the determination of profit.
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Profit before taxnton

Profit before taxation is arrived at after
crediting and charging the following:
Income

Net rental income
Dividends received
Cmoted investments
Unguoted investments
Provision for anticipated losses on
construction in progress written back
Share of profita less losses on
joint ventures

Expenses
Anditors” remuneration
Interest on bank loans, overdrafts and
loans repayable within 5 years
Interest on loans not wholly repayable
within 5 years

Less: Interest capitalised as
cost of property development and
construction in progress
Deeprecintion, less amount charged
to construction in progress
Provision for enticipated losses on
construction in progress
Share of losses less profita
on joint veriture

Taxation

Hong Kong profits tax s provided at the rate of

1646 % (1982: 164 %) on the estimated
assessable profits for the year after application
of available tax losses brought forwand,

Exeeptional items, less minority
interests

Proviston for investment in and advances to:
Associated companics
Oither unquoted investments

Provislon for fisture loss on projects
undertalen by an associated compeany

Provision for diminution in vahee of
imvestment in MTR Island Line Sites

Provdgion for diminution in valse of
properties held for sale

e Growp

1988
T T

1982

T HE

HES000 HES 000 52000 HES G040

348,216

4,750
33,300

8,000

1,247
135,257

135,257

23,518 111,790

91,415
4171
3,052

(128,065)
(219.417)

133 Hoh

64,963

18 H21

1582
Tk
HES'000

{  8,400)

[ 11,77
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Extrasrdinary items,
less minority interests

Gain /(loss) on sale of:
Land and buildings

Subaidiary company
Unguoted investments

Profit atiributable to sharcholders
The profit attributable to the shareholders is
dealt with in the accounts of the holding
company to the extent of HER306, 436,000
(1982 HKA599,540,000),

Dividends

Interim, paid of 10 cents
per share (19682: 10 cents)
Final, proposed of 13 cents
per share (1982: 13 cents)

Earnings per share

The caleulation of eamings per share is based
on earnings of HES204,895,000 (1982.
HER#268,987,000) and 874, 188,112 shares
in issue throughout the two vears ended 30
Jume, 1982 and 1983,

Remmueration of directors
of the holding company

Fees
(hher emoluments

19838

Tl
HE#'000

119,785
{ 808

119,582

Tk
HES 000

SB35
=t =]
=] o

19582
THEn
HES'000

455,141
( 1.6813)

453,580

1982
Titt o
HES 000

B7.419

113,644

201,063

1982

T i
HES 000
182
240

482
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{10} Fixed Asscts
R - B
i K
il
Plant,
W muachinery,
oA D equipment,
o Buildings fixiures,
Land and under furnitare and )
buildings construetion motor vehieles Total
Tk Tl Tilin Tk
HES'000 HES#'000 HES$'000 HES$'000
Cost or valuation
At 80.6.1982 1,208 764 558412 438,074 2,284,150
Additions 7800 67,358 26,742 101,400
Reclassifications 625,770 (625,770) 2 -
Dhaposala {  18,898) - [ 7.67G6) { 26,568)
At 80.6.1983 1,906,951 - 452 040 2,358,991
Accunlated depreciation
At 80.6.1988 100,268 - 141 486 250,749
Charge for the year 46,187 - 49217 05,354
Written back on disposals ( 3,808 - ([ 4.834) ( 8,087
At 80.65,1983 152,197 - 185,860 338,066
Net book value
At 80.6.1983 1,754,754 - 266,171 2,020,925
At 30.6,1982 1,183,501 558,418 201,488 2,083,401
Company
Coat or valuation
At 30.6.1982 5,589 -— - 5,589
IHsposals { 43) - - i 43)
At 80.6,1983 5,546 - - 5,546
Accumulated depreciation
At 30.6.1988 860 = = 860
Charge for the year 192 = - 193
Written back on disposals { a) - e ( 3y
At 80.6.1983 1,049 - Wity ¥ e R 1,049
Net book vahwe
At 80.6,1983 4 497 e - 4497
i i { Fo0

At 30.6. 1988 4 720
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(10} Fixed asseis (cont’d)

Cost or valuation of land
and buildings al 30 June,
19838 were made up as

Tollows:
MK Group S vl Company
PR3 E ) I Bl IRIEE F] LR E ]
Long Medinm Long Medinm
term term & & term term & it
leases leases Taotal leases leasecs Total
T-Hks T-itE Tk Tk Tk Tl

HE£000 HES000 HES000 HES'000 HES'000 HES'000

In Hong Kong

At cost 1,365,643 209,075 1,664,718 3,736 1,820 5,546
At valuation - 1972 a0, 145 — a0, 146 - - -
1976 160,687 - 160,587 - - -
Outside Hong Kong
At valuation - 1973 - 1,500 1,500 - - =
1,606,376 800,576 1,906,951 3,726 1,820 5,546

All other assets are stated at cost,

Certain of the fixed assets of the company and subsidiaries
heve been mortgaged as securlty for banking and loan facilities
amounting to HISATH0,080,000 (1982 HKA925,5300,000)
extended to the group against which an aggregate amount of
HI#588, 794,000 had been utilised as at 30 June, 1983,

(11) Subsidiary companics
ZlE Company
1983 1982
Tk i b
NES'000 HES000

Unquoted shares

Al written down value 771,471 761,608
Less: Provision for diminution in value 35,040 2,200

736,431 758,408
At directors” valuation in 1972 78,000 78,000

808431 830,408

Chuoted shares - Hong Kong
At written down value 75,673 78771
884104 903,179
2,151,776 1,703,043

5,085,880 2606222
(575,614) ( 497,779

2,460,266 2,108,415

125,201 177,880

Amounts due by subsidiary companies leas provisions

Amounts due to subsidiary companles

Market value of quoted shares
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(12) Assoclaied companics

(13)

Unquoted shares

At cost 105,120 67,044 B8 820 46,874
Less: Provision 12,616 a5 8618 ab
02 504 G7,0048 74,607 16, 540

Amounts due by associated companles
lese provisions a41,088 256,622 235843 1987448
433 58 863,631 210450 245087

Amounts due to associated companies ( 84.963) ( 31,729) ( 13.303}_}_f 18,207)

408,569 :%Ei.ﬂi‘lg 292.1:;3__ 226 700

HE#61,250,000 of shares and advances

have been pledged to two consortia of
lenders as security for credit facilities of
HES510,000,000 (1982 HIK&310,000,000)

granted to the associated companies.

Investment in MTHR
development sites

v A 3 a 3 :
L L i 3
i 146,283 146,283 144121

146,286 144124 1462386 145124

Advances on current account

Less: Provision 30,000 W 30,000 L
116286 144124 116,286 144,184

The company is a party to three consortis which are to carry out
property developments on sites adiacent to the Mass Transit
Railway Corporation’s Island Line. The company's commitments

in terms of estimated land premia and construction costs payable are
expected to amount to approximately HIERG04 million (1982 HE#
1,430 million).

As part of the arrangements on one of the agreements the
company has entered into a joint and several guarantee in the amount of

HES1,000 million for the performance and completion of the development
(Mote 23),

The company also procured a bank guarantee for

HE#31 million in favour of the Mass Transit Railway
Corporation in connection with outstanding stage payments
related to other Island Line sites (Note 23),
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14) Other investmenis
Ungquoted shares
At cost
Less: Provision

Coted shares - Hong Kong
At cost

Market value of quoted shares

Certain quoted shares have been pledged
to o banker s security for credit facilities

of HE#5,000,000 (1982. HES5,000,000),

(18 Investment in Joint Veniures

At cost
Less: Provision for losses

(16} Long Term Heccivables
Loans — secured
Less: Amount due within
twelve months included
under current assets

M Gronp Z il Company
1988 1988 1988  1D8%
TiEn Tl THEx Tl

HES' 000 000 HES 000 S8 000

6,783 6,685 6,428 5,428
G20 B3 515 00
6,163 65,088 5,913 5,028
260 260 ¢ T
6,483 5,842 5,918 5 098
31,990 58,641 -
6,626 5,811 i
2,400 2,400 -
5286 3411 o, i
55,306 1 =
2,774 514 —

52,688 13233 o pe

a5
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17} Net current asseis / (Habilites)

Current asseta
Construction in progress (Note a)
Properties held for sale (Note b)
Stocks
Loans — partly secured
Debtors and prepayments
Cash and bank balances

Current liabilities
Construction in progress (Note a)
Creditors and accrued charges
Deposits recetved on sale of properties.
Bills payable
Banlk loans and overdrafts-partly secured
Oiher loang — partly secured
Teeation
Proposed final dividend

(a) Construction in progress
At cost
Less: Provision for anticipated
logses

Progress payments received
and recetvable

{b) Properties held for sale
Properties under development at coat
Completed properties at cost

Less: Provision for
diminution in value

(18) Intanglble assets

Pre-operating expenses at cost less
amount written off:

Hotel
Chuarry mill
CGroodwill on comsalidation

MY Group &6l Company
1983 1D8E 1983 1D88
B Ttk Tt THE
HES 000 HHEA'D0D HES000 HES 000

2 48,160 = =
845,493 891,017 = in
44993 48,565

11978 53,183 6,186 80,250
1,806,067 551,288 90,139 204,626
69,600 67,088 8,122 7874
2,278,435 1,643,310 09,447 242750

47.243 - — -
76,116 577890 178,055 131347

15,257 29,575 -

24,008 47485 -
415,588 43,104 86,381 Az 712
384874 255,721 336,833 02,000
106,402 558,814 1,103 11,593
115644 118644 118644 113,644

1,852,622 1,136,231 716,016 381206

435808 507,070 (616,569) (138,546

1,080,817 774,174 Lo
[ 7.171) ( 11,000) 2

(1,070,2859) ['.’ES.DQ@ = B
( 47.243) 945,169 o

915,808 883087 = L
74937 16,930 = Ll

990,235 000,017 ol o

144,742 G 000 = i
BL5.408 801,017 = i

e (e
1083 1982
T Tk
HES'000 HES 000

4,651 7.608
2413 -
105,587 106,782
118,591 114,885
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(18) Share capital

Authorised:
Q00,000,000 shares of HEKR1 each

Tssued and fully pald:
B74,188,118 shares of HE#1 each

(20) Heserves

Share premium
Capital reserve
Unappropriated profits

The capital reserve represents the
amount of group reserves which have
been capltalised for the issue

of bonus shares by subsidiary
companies.

21) Long term labilities

Buank and other loans repayable
within five years — partly secured

Other loans not wholly repayable
within five years — secured

Prowvision for staff retirement
benefits

19583 1D8E
T Fiti
HES 000 HHEA GO0

Q00,000 900,000

874,188 874158

B Group i
1988 1983 1983 1982

T T T T-HEx
HES'000 HES 000 HES 000 HES 000

Z il Company

0,205 06,205 0F, 205 O, 205
15,547 11,969 & -
1,380,081 1,260,195 1,021 358 015985
1,491,875 1,868459 1,117,653 1,013,280

1M Group 2l Company
1983 1988 19838 1988
T Tk Tk THEx

HES'000 HEE'000 HES'000 HES000

580,707 166,845 270,000 -
65,493 543,501 — 455,000

1,305 564 T00 -
597,505 711,000 270,700 465,000

“The portion of the above loans due to be repaid within twelve
months is included under current linbilities.

Of the ather loans repayable within five vears, HEB210 million

s repayable in seven semi-annual instalments up to 20 July 1987
and HEK2185 million is repavable in seven variable semi-

annual instalments up to 23 July T987. In each case these loans

B EiE—EE— AR ST =0 5 e
A ) LR O AT P 1 % R -

A FE T 1R S T 10 0 2 5 At
BREEFL —AAOFES S AR EE
BElEE N 5 %5+ W FESE o L —E%— R -

bear interest at 1% % above the rate of Hong Kong dollar
deposits. Other loans not wholly repayable within five years
represent outstanding premium and interest payable on land
purchases. These loans are repayable in ten equal annual
instalments commencing from 28 March 1980 and bear interest
at the fixed rate of 3% per annum.
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(22) i H (22) Commbiments
W Groap £ R Company
1988 joes 1988 ive
Tt T-#Ex THEx Tk
HES 0000 ES2 000 HES'000 HES 000
(HY) (0 A (a) Contracted but not provided
| C1) EEvea (i) Fixed Assets 15,407 460 - -
| () s (1) Development Properties 306,183  £03,070 - -
| 821,590 10 ~
{2) LS o 3 4 {b) Authorlsed but not contracted 5,217 = -
(P20 A O Ay 53 ) (c) Uncalled share capital of 2
i M b el an unquoted investment 1,660 1,660 1,660 1,660
() AC2 G — B £ 51 e 158 5/ THE s s R o actedt 1 aclinse FezTie
LAHENS 365, 000, 000 7T A 1% { & property from a subsidiary on its
i ’:ﬁﬁli’ﬁ s B A S completion for a total of HEB365 million.
AR = el 8, 260, 0007 At 80 June 1983 a deposit of HIKR18 25
B4k = million had been paid.
(23) BN 55 11 6K (28) Contingent Habilitics

1 K Groap S dilE Company
Tt T-iE Tt F-iik g
HES000HEA 000 HES'000 1S 000

Cruarontees for the performance and

B 1T B SE RS R St R completion of conatruction contracts 164314 118,000 148600 118,000
Guarantees for the performance and
(NN 7 B st TR A B T - 3 completion of MTR development
Mok [ BEEL3) sites (Note 13) 1,081,000 1,000,000 1,081,000 1,000,000
JELTRE T 00 0 OO T Cuarantees for credit facilities:
i M 2% ) o subsidiary companies - 1,127,870
R 1) to associated companies 413700 100250 407,900

Ml o 2 7 to related companies 133,060 S0 188,060
1,743,074 1,202,200 25843 830 1.704,000

(24) A6 FHEERE B 2 T g (24) Subsequent event

—MAZHEALR - R FERRGE In July 1983, the company entered
Bl 7 i 00 A S T O 5 into an agreement to acquire G0%
AT e equily interest in a group of
shipping companies for a consideration
af USE6 million.
(25) e wem e 28) Comparative Figures
BF G A A 2T, P e Certain comparative figures have been
WL O AT S o restated to conform with the current

vear's presentation.
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