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DIRECTORS AND
CORPORATE INFORMATION

Hoard of Direclors
Execulive Direciors

Chan Feng Faz i hanman amd Managirg Directon
Ul Kesng Y ke Ko

Non-Execulive Divectors

Fomgy Kk ey
Tong Yat Kan

Ha Ko Thay
Roben H. Trapg
fofiny MO, Lee®
Sally ¥ 7. Komg™
Phivlis MY, Kiong
Kang Man Ling

M. Johnay MLC. Lee and Ms. Sally ¥ P Kong wene paecutive dinecties of the
Compaye unail fire 3, 1995, Fron tle date they ceasel b 201 in an executive
capatity and became non-executive Girectors. On August 23, 1995, they were
Wfrmmdhdfmedmwemmhlhuma

Band 'of Communicabions, Hong Kong Branch
Bank ol Clism, Heny Kong Bmnch
Hang Seng Bank Limsded

Share Regisirars

Frieadly Registrars &amited

Tily fiocr, Winmnes Comavenciall Tudlding
U403 tockhat Road, Wanchai
Horg Kong

Registesed Office & Head Office
Bt floor, Baskerville Howuse
22 boe Finuse Sieoet
Hong Koog
ADR Depositary
Citthank, WN.A
Share Listing
The Company's shares are lissed on The Stock Exchange of Hong hong Limsited

and tracdedd inthe Som of Amencan Degpositony. Recenps on NASDAD Over the
Cocimder market i LS AL
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CHAIRMAN'S STATEMENT

Cin behal of theilsecne o Keng Fong San Kee G i and Cr
Limited, | pe it 1o the shrehobders. the Groug's Annes] Emna&’danﬂ
Ealummhﬁm]wmhmﬂ 1995

RESULTS

T Grgnap's. comsalidated tesidt fionr the year e March 31, 1995 shows a loss of
HKS 109 millon. The Group's 60%, ivvestment in Yichang Keng Fonp Invesiment
Company Limited coneributes 2 profit after taxation and nunority meencsts of

approximately MKS23 miflion o 'the Gigup, However, the loss arising from he

revaluation of the invessment properties ay Crange County of HKS 1.9 millon, the

prowision o @ note neceivable and cormsponiding interest receivable of HK$1.5 -

million, the ad ATIVE ) arl the exp incurred bny the. Group in
exploring mew irvestoents in The Peaple's Republic of China MChma™ has resolted the
Trss 8o Ehe year of FIKST0L9 million. Administrative expenses ase sinsilar 1o that of lasd
yEdr.

| NEW DEVELOPMENTS

The Group has been aggressively expanding its imestrment podtiolio oy Ching amd
additional capial was required 1o furdf the diverse investmient strategses to posehon 3L
{or nenditalie growth.

Iy hime: 1994, the Grioup raised HXS 1 1.1 mallion shrogh she placing of 30 milien nes
shares 2t HKSOL3T each. The maajomty of the met proceeds was niginally planned 1o
fund a development project in Magnshar, Since the conditions of the joinl veature
contract were nol fulfifled by owr joint vensice partner, the Group has ferminated the
peoject and directad the fumds i two new mvessmenss; Hua fian Internatosal Finance
Cor. kbl endened in Movesber 1994 and Cangehou fin Ui Building Saterial Machinery
Cor. Laek: authorssed in March 1995, The balance o the fupdds from the placemem was
used as wurking capital for the Groap.

Heber Recovery Pharmaceutecal Coy, Uil 1s-an equiy poist venture established in
Cangrhouw, China, owned &0% by the Group and 308 by Cangzhow Mo, 1
Phasmaceuncal Facrory: of Cangrbou City, Hebel Province, a comrgrmy widk lorg,
hestoy in thi: pharmaceiical imdusiry,

The: jovind wentsore will prothucs intrave s infusivn Moids Tor the use- ol bosgitals in the
Hebei Pronance.

Farmation of Hua fian Intemational Finance Company Limited

Huajaa.r: sl Fanaice Conmgs 1y Limaed is 3 company dufy incorporated
Horg Kong owned 25% by the Growp and 75% by the Chira Hueneng Gronp, 2 state-
ewter enterprese. Chine Hiaoeng Group’s usiness is o develug and nansge power,

coal and raw materials as well as new technology development, comprenensive
wibization uf rescurces, trade, Gmance 2ol servives. ]

The Compamy will mvplve in-divect mvestment aciivities, mooey lending, comaorate
and consallancy senuces i Hong Kong. China and dwverseas markets.

Farmmation of fin Li Building Material Machinery Co. Lid.

fin Li BuBifing Materiai Miachineny oo Lad, is anequity foint verure estabibisbed in

Cangrhon, Ching, owised 32% by the Graop snd 45% by, Cangzboy Cement Prisduct
Facinry, o company specidized in fhe maoniactunog of buildiag mazesial producs.

Thie point wenture will involve w1 the manufachure of Seilding matenal mactunery o be
suld in China:
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CHAIRMAN'S STATEMENT - continued

Malaysd
Subserqsend to the Balance sheet date: the Soand has termmated the senaces of M2

Johnoy M.C. Lew (Mr. Lol and Ms. Salhy YOP. Kining ("M, Kong™) a5 exscalive
thinprtnrs of the Company with effect Fom fuze 3, 1955 Since then, the Boand berame
awane thaz the Foaal 500 longer able to exercise @ managemen! influence, including
et g tion m mhrgmmmzumhamalmmmﬂﬁm
incanporated associuied comgiies, makn by Appeessew (M1 Sdn. Bhdl §* Apprewiew |
anch Stvler Sei, Bhel. (=Stder”) The Board consaders that Mr. Lise and My, Kong, sy
wire appoinied ho tepresent tue interests of the Grup in Appreview: and Styler, bave
nor bediowed - and doonat at present folkow the directinn of the Boand.

Appreview is 2 propedy development comgany rowhich the Grasip has a 497

st The Caosp has investad approcimanely. HKS 168 million 25 at March 81,

1045 of which approsimabely HKRE A million was in thie Gonm of capital and HES 6.8
millicn wis in the foom o an ursecured laan gr ol 10y’ Ape and pan of which
appnmaﬁhlﬂ{iﬁjmdlm!nmesummgﬂ a rate'of 1% per anommy,  The

principal activity of Appreview B the constiation of a prime sesidend project i Sel
Tunkn, kuala Lunpus, Melaves. . Consauction is novw undesooe a sabstantial stage of
crempistmn I pedet 1o seeyre the doan, on fuly 101995, the Board has lodged a
peivasa caveat on Hie Lind of the progect TIEHuarﬂannf:mds&hnﬁFlsal
athece o recove the: principal of the loan and the iidenest,

Styfer is 2 propeny development comgaany in whech the Group has 2 S0% inieresr. The-

Group Jas invesed appoamately HKS5.55 aullian as at Manch 31, 1995 of which
RS Y1000 was in shae foer of capital and appeodnitely HKEE.52 million was intke
Jorm af an snsecinnd Ihan granted o Siyler and mierest hearing. at a rate of 12% pey
annem, Styler holds-2 piece of Land in Port Dicksen Distric], Malaysia which was
valued ¢ Malagsian Ringest 2.6 milTion (FIKSBD6 milliont asar juoe 27, 1995, In
aerder o seeurn it foan, on July B 1065, the Board bodged a private taveat on the Port
Dicksgr Land and has claimed len en the titke dociment which = = the Comgany's
possessian. The Coeppany has lodged 3 fien holder caveal. The Boarg s i the process
of seeking fepat achvice 1o recover the principat of the haacand tise intefest.

REVIEW (F OPERATION
T Geoup s undegone sestiracionny, 0 Hie padl one year.

Securilies Tnvestment in he United States

Thie Groug Has eoercised s aptsom and converben its svesmends i the 7.5%: senion
comulative convertible predeered shanes of Butler Internasionat, I, & company lested
i NASTHACY, bt 208,000 smits of ceimaman shanes Th prancapad actvitaes of Butier
Virermationsl, Ing, jorkide the bocation. recuitimest. and hiring of aowide variety of
skilled engineers and techoival persnnned an & tempasisy O penject basis 10 large
fisarial Comorations throcshout (he United States and everseas: The market valoe
as af Manch 31, 1995 has been Sncreased b 300% since the date of conversion.

China Investments.

China i a wistand powing mackes  Thierefoee, the Group has taken posdive seps i
estahlish asound position jorour Gsne grewrh there with, (i 1he estaldishaent ol
Cangehiou Kenp Fomg Imeestrren wnd Consnlancy Coo L, an snvesimendt anc
manzgemend comssltincy servce company | bo privwide management senvices Tor the
Commp's investrengs, (7] §hee Fnesup with Hon Wang Gring 1 operaae 20 iroosimend
virnpany and 41i0 e line-op with Ching Hoaneny Grosp oomvoive in direct
Trvesteent, money-Eendinge, carporase Seande and onseitancy oo 1o the Cabup
Al fhiel partiee:

AEAE R A a ey - A

mANES

FRREESR=F—R& - FEET
ReWLEFAH U8 6 FmEE

| ek | ) B BEeR k| T -

B BREFUEZEA - Gl EFEE
M N2 BN DR S Appreview
(M) SdnoBhd. [ Appreview ] | BESryler
Sn. Bhd 1 DStvier) | R IEREN
Lk e - FREmiTEREES - ERA
TEA TR AU R RS
AHTITALLENELE BESHE WS
HEAAROOGNERS RIS -

Appreview K- mBEROS G KN
FAAVHER - BY - ARLEE=R=
=Rl - A SO R 6,800, 0008
T+ FP 00,0008 TR 4 ML HEA, -

A T6. 400,000 LSO P E U
Appresiow « Bt -S4 (200, 200,000
Bl BRFEEEMAL 0% M -

Angeevewitl FE SRS -ARATR
B PR RN 56 Tunky - MEREETE
SRR BERLEEL @8
B -ARES LA TSRt e
BE-#AEMEER - RUERARE
HEEnEE - F SRR
ﬁ-

Sryler B MBEHREE S RHRER
AR RE-RKARE=H=1—
HiL - A Nm S 0Was s50000E R 1
BIT, 0000 L URAFAMA « Bl
5.520,0002 SRF2 2% BEFENLE
I = Styler 341128 Prot Diickson District 51
TR LR AN T e RS
206000000 % 150600008 «
BRANES  whER—R AR L
HABEHA I RE F-HREEXET
W Dt RN EETHL - 8
HErsEEireR -

THEN

SRSy SRRl
MERRE

LT b LS ORI Burder Inssrmatinnal,
Inc. B7E% WWREHEEREN
TN 0008 5 S < Baties International,
Irc, e i R S T e 1
B Mz fa REEARER AR
Bt By A e B O PR

BRERARRMAEERD - LRSI EThN
BRI ORI T TS

A

W M R RN N
R F R R N Y R
EpRTIER - i o R TR R
WEITREE ml o Ry 8 S A R R
[T s T E B3 s

i B i SRR -
MEnTADR LR -NRNn:E
Wi Fs s

CHAIRMAN'S STATEMENT - continued
(i3 Cangzhoy Keng Forg bmeestnment and Consultancy Co. Lid.

The Geawg owns 60% of Cangzhou Keng Foag fm el and Consultancy Co Lid,

which commenced operations 1o May, 1994, I'l-iepnmrwnmwhashned 5.

prodessionat stall and #.bow providing 2 full range of manapement comsudling senvices
inchiding financial, pemsannel and management controd consilibag to our istments in

| Ching. Due to-the diligei services of the staff in this inint verture, the Group has

sucvessiully minimized B loss in the Maanshan develogment prigec.
il Yichang Keng Fong Invesiment Ca. L

‘ichang Keng Fang tmwestment Co, 18, 2 joint venture 60%. awmed by the G and
mmmumwugmahcmmm = May, 1994, The joind

= an Since g establishment 1n 1994 ilmjnuruummﬂ_-x.
thmdwmwmﬂuﬁsw&mdmwﬁsmm
wwestment progects. Mo formal sgreement in-respect of any acqusitionfinvestment has
been conclvded yer. The Boasd of the joing venture has deciged that the funds will be
usad fow securities imvestment and ro grant loans s the sshsidiary companies of FHow
‘Wang Groug. income of sppeosinmately HESS S million has biun generated fiom this
[t wenhre of which appeoscmately HKE .5 enillitn & derhved tnom the kaans granted o
thie sehsidiany comparses of How Wang Group.

{ii] Hebei Recovesy Pharmagewsical Lo, 14§

The Grougr owne 60% of Hebei Recovery Pharmaceutical Co. Lid. whith commrienced
opefations in December, 1994, Equipment was instalied in fznuany, 1995 oc the
Inahissiviad panchuction of ntrasenous infision Miids. | The foint vernee has oliained ail
the refevant licences fon it operation. Test prducnes began in Febeuary, 1995 and
aained o nonmil prodection Jevel i sty, 1995, O manapemend team i Carprhos
“zre aptively uveoheed m Iheitm‘rq:gﬂmmcﬂ’msp_imme_

fivh  Hizs [fan Irtermational Finance Co. tad,

The Group ovens 2535 of Hisd Jian Mnteinationa] Finance Co. L. which commenced its.
operations tn bHong Kong 1n lannary, 1995, The Company had completed the
recruimiend and training of personnal, hid obtained thie Hong Kong Mones Lenders
Lecerop-and ingends to apply bor mgistration as an westment Adviser in Hong Kong,

‘CUSTOMERS AND SUPPLIERS

Dnirineg, the: year ther respective percentzae of puethises aitibitable o the Greup's fhe
largese suppéipes combined and ihe Group's Thve lasgest cusiamess cambined was less
whast s o thse okl vabie of Group prrcheses and total Grongs turnaover.

s ar March 31, PSS, pone of the ditectors, their xssocistes, of any shandholder which s
MWMMMMMME&GIMQWM(ﬂIM
any beneficial imterests in the Geoup's fve Lingest customers. as mentioned i the

preceding pacagraph.

| AMERICAN DEPOSITORY RECEIPT

The Growp has been trading under Level 1 o NASDACY Over the Coenibér mackes since
Agetl 19554 Whe 2re no 0 the poocess of apphying bor i Leved 2 Troting on INASEWO s
the Cosuner in the farm of Aoserican Deposilary Receings.
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CHAIRMAN'S STATEMENT - continued

QUILOOK

The Group i in the phacess of cheating up the aon-prfilable assets-ard injecting pew
et will prodil-generating potential.

Cihvina ks a market that The Groug pians fo frvest and cdabfich a-solid base of operataon.
Tl marro-es o pdpsmeent pobay ackomsted by Chin in this past b ywsans by
15 arverheated eoosnmy ts beneferal [0 China® long-tenm denelogrent. The Group has
viewd 1his a5 4 posiiive mle for it swestiments in Ching and will coatinae exercise a
pmdﬂ'rlpurx\- 1n conterpisting Irrvestnsent opporumities i China. Throush oor tea of
professionals fn Homw Kong and Canprhou, China, the groug has bulll o sucoessiul
mvestavent profile in this marked in' the past two years and i well positioned 1o
participate in furher grerath in the fietse

Bissiches China. thes Cirmup expects e enjpy & tvourable refun fiod s meriimmests o Homg
Kong ard the United States.

The management Fas taken o fighec control i B operating expenses antl-expects w0
e Thes Ciacog's mesulls urn-arownded in the near ulare,

CHANGE OF DMRECTORS

1 i faleasent i ananamce Uxar Mr: Fong Kwok jen, MeRobet Herman Teapp, M. Ha
Yoo Choy usd Mr. Tang Yar Kan' hirve tieen appointed a5 non-execitive disectons of th
Comprany and K. Danied %.1. Eeehas been appointed as dependant nor wive
directas ol the Company. The addition of 1he abwve profissionals to this Board has
pronidied the Croug with valuabile sirategic Bpaesmnt ahace.

Thie Beaard hias aeoppted the resigradion of Ms. Kong Mo Wi os non-exocufive direcior
o the Compar,
Thie Baard has reriinated the services af two executive directors of the Company

effective from fune 3; 1995, On Auguse 23, 1995, they were suspended from dities of
the gifice of non-executive diecians by the Soard,

APPRECIATION
| weniifel Bike 80 express oy sincone: thanks fo my flbow Dircics for ther gurdance and
assistamce and be osr management and sl 2z bl kevels lor sheir boyalty and dedicatian
during (e past vear. (| look forwand totheir continued suppor in the corrent.and
subsequent years,

Chaigman

’ Hiong Koms Aggust 27, 1995
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DIRECTORS AND MANAGEMENT PROFILE

EXECUTIVE DIRECTORS

Mtr. Chan Heng Fal, aged 50, is the Chairman and Managing Directnr of the Company,
and has been a Dicector since Sepgember 21992, Mr. Chan isirespansible for overall
beiskneis developrment of the Gaoap. Pig 1o joining the Groop, M. Chan has over 10
years expeneace in-the banking and finance indetry,

Madam Kog Yoke Keow, aged 46, & the wife of M. Chan Heng Fai. has boen a direcior
o the: Company since Januany 3, 19920 Ma. Kong i responsible Tor the genetal

adir amd stranegic plarning of the Cromp: Madam Komg has over. 10 vears -

expetence in financial managemend.
Mr, Foeg Kwok fen, aged 46, s a solicilor pmacticing n Singapore.

M Tang Yat Kan, aged 44, i5 3 soficior practicing in Hong Kong and & camenthy a
partner of & sodiciors' fam.. Mé. Tang is the broher-an-liw of Me. Chan Heng Fat

e, Rbedt Hennan Trapg, aged 40, holts various senior positions in the Enance industry
i Canacks, "M Trapg: i mow the Direcior of g company Bisted in NASDIAC,

Mr, Ha Kee Choy, aged 38, is a fellow ol the Chartered Mssockation of Certified
Agcouatanrs, o fellow of the Taxation Institone of Hong Kong and an associate of the
Hong: Kong Society of Avcountants. Mr. Ha s now working 25 2 penenal manageeof a
tund management - Company.

Me. bohany N Lee, aged 26, was Fw Chairmsan and Managing Disectior ol the
Companmy up 10 kane 3 1995,

M. Sally ¥-P. Kong, aged 44, was the Findnce Disector of the Campamy up #o fune 3
F995. . Ms: Kong 15 the wiso ol M. fohemy N O e

s Pk MY Kong, aged 34, & the hall-sister of s, Salliy ¥ . Kong
s, Kong Man Ling, aped 32 & b half.sistes of M8, Sally Y P Korg
AINDEPENDENT NON-EXECUTIVE INRECTORS

Nr, Drevek YO Lai. dged 33, is g felbne of the Chartensd Association of Certifler!
Accountanss and an associate of fe Hong Koog Society' ol Aocosimants. M, Laiis
cutronly a direcior of a comsublancy fim

M, Deanid KL, Lee, dged 36, is 3 fellow of the Chartenesd Associstion of Certilled
Accountints, @ Bllow of the Hong Koni Socisty of Accountants and 3 member af 1he
Tawmion nsttute of Hong Kong. Mr. Loe s owrmently the Managing Partver of a0
acconsnting iirm.

SENHOR MANAGEMENT

M, v Man Tak, agest 25, e tho Bnancial contlien of the Goowp jesponsible (o0
accownting and financial furctions: M, Law = & mrember of the Hoog Song Seciety of
Accountants, Frioe i pining the Groug En Jansuany 1995, 8r, Lau workiod s an
mternational acoousting fivm in Hong Koeng.

M, Lit Ming Husl, aged 32, i the €hief of I PRIC aperath thie for the

overull-manageement of the Coroa's wivestments in fhe PRC. Prior i joining the Cimugr in
late 1993, M. Lo held vanioes govemmental positions in Cangzhoa, China
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NOTICE OF ANNUAL GENERAL MEETING

BOITACE IS HERERY GIVEN THAT the Annual General Meeting of the members of the

Comipary, will ke held al Com) Reom, Ird fooe, Hopel Tuama, 1 Consaughl Road.

Cenitral, Hong Kong on Thorsday. Sppeemmber 28, 1995 900 4m. tion the Jodiniwing

PUTpOses:

. Toisceren dnd consider fhe suiied finanacal smemens and the Repos of the
Directors: and Auditors for the year ended Marchy 17, 1995

1. By requisition of certain iwembers purssant o Sectine 1154 o2 ‘the Compames
Cridinance. (Ckapeer 320 to. consider-and, if thatsht §it, pass the foflowing
vesalytion as a Special Resolutipn:-

Fhat Mr, Jifinny N.C Lee be-and s hevely removed as direcion of the Company.*

1. Bw requisition of cettain members prrsaart 1o Section’ | 154 uf the Companies
Ordinance WChaptes 2], to consicer and, o 1houpht i pass the tollowing
resnlutien as 2 Speciat Resalutin=

“That Ms, S3ily ¥.P. Korg be and is Berchy removed & directos of she Company.”

4. By riqoisition of cerain memrbers persaant 1o Section 1 15A of the Campan:es
Cedinance (Chaprer 32), to consider ‘and, o thought §it, pass the foflowiog
resalution s a Special Resalutaon:-

Tt Ms Eong Man Ling besnd 5 hateby remoned ax divesios of the Compan.*

5. By eeqeirsitinn-of oertsin mentbers pursuant to Section § 154 of the Companies
Oidinance (Chapser 32), o wcoasider and, K 1bneght fd, pass she soflowing
srsnlution as 2 Special Resolumon:-

“Thar Ms. Phylls MUY Kosg be-and 5 herelry remuest 25 disector of the Compaiy.”

b As Special Busmess 10 comakder and, 1 shouphe i1, poss with o withom
amis e 1 nRg iom as an Onfinzy $esnbutino:-

*Thas:

Al elibiject 1o sulk-paragraph o] below, the exkrcise by the Direcioes during the
Rfevant Pemaod o8 all the powers of the Compan o sssee ocallol additiona shares
aoch o make o grant offers, sgreements and optinns which might resuare the
enrvrize o ST ponvers, e ano E-ngfdrrgﬂrlﬂlh‘mm[hw

B e appeessl snsshopamagraph tat abowve: shall autheeise the Diregtins duning the
Befevant Perind fa make o grand e, apneements on aption, wikch might regusse
e exentise of surh powess, after the end of the Kelewant Period:

i the appregate mominal smoant of sharecapital aliotted oragreett coaditignally o
wicondainnaily 10 he alotted fwheiner pirsaand 1o anoptse o tiberasel Dy the
Mirecioes parsuand in e appeovak sudv-paragraph Al alxece, siheniise than
pursetant {0 a Rights fssae, shall pot A appreate excoed 20 percent of the auminal
armouzt o the shave capyeal of the Comgpany e assee-ad the date of thas Respluion
ol the saut approval shall B lmmed sceondingly: and
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NOTICE OF ANNUAL GENERAL MEETING - continued

db o the purpase of this Resolidion:-

“Relevant: Period™ means. the period froem the passing of this Resalufinn cntil

whichever i the exder oz

i the conclsion of e ned Annual General m:ﬁﬂﬁf_"mﬁ\-;

i the expiration of the period within which thenext Annuaal Generad Mueting of the

Cornpany i retgieed by the Law to be held - and.

it Hrmlmnwrmhnd&nﬂm&mhmmvmlmmﬂu
ehnddess of the Company i General Mesting

“Rights fudve” mrﬁmdﬁmmfaamvﬂdﬁmﬂhﬂhﬂmm
Fotders of shares or the feglster on a fed necord date dn proponion o thei then
mdmmmmbmmmm«uﬁuauwaw
Diirectors may deem necessany o expedient inrelation o fractions] ensitiements.
or hanng vegand o any Fesmc!mnorobhgnmn;wuiu the Yams of, o the

ey of avy recogrised regufatony body or any stock exchanges inany
m',-wb-feﬁmgkﬂm
s Specsal By torcoamsicler and, if thoughs fit, pass wirth erwithous anendments,

hHrmmMaawm

“Thas the name of-Tke Commpany he changed to Heng Fung Hofdigy Company
Limnigedt | sulsject 10 e appeovad of the Regiarar of Comparsies 2nd with eifet from
the msance of the relative Certificate of Inonmoeation on Change of Name ™

. Forre=eledt the refiting DEnecions.

. Torreappoins Auditoes and ambaise e Direcboes fo fix their semuneratinn

On behali of the Boar
Chany Heng Fai

Chaiman

Hong Koy, , Augus 23,1905

NOTES:

1.

A mignsher eatithed 10 strend anc vole & ihe meeting is entitted o appoint & prong jo
arzend and vote r his sread. A peoy meed not be 3 menther of the Company. Forms
of: ey st be deposited at Bth Floor, Baskereitle Howse, 17 ke House Sreet.
Cesmizaf, Hong Kewng nol less than 48 Bouts befoos the timie appointisd for holding the
vty

i The Register of Memnbers will be closed (mm September 20, 15495 1o Septembaer 1.

VRS, bodh days inclusive, dusing which period po iransier of shases can b
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' DIRECTORS® REPORT

The datectars ave pieasure in peesenting their annmal repoit and atifited finsrcial
statements for the vear ended March 31, 1995,

PRINCEPAL ACTIVITIES
The Company acts as-an investment holding commany amnd provides corporate

manzgement services. The. princigial activities of s suhsidiary companics zre:

Investment, hadleng, penpeny holding and developement, maragement consultancy and:
-securifizs invetimend.

The Croup's tumoves and contibwrion 1o opesating loss of the Growp fioc the year
ended March 31, 1995 By prmcipal 2ctivities and by geographical markiets ane as
fllows:

By principal activities: EERE
Securifies ivesiment mEREN
Maragemen] consdltancy ERTEAA
Cash managemens REHE
Compraie sxpenses. REAH
Interest BxpEnsos it
By gecgmphical market: WiEHE
Usited States of America B’
People's Reprbiic of Ching A

Hong Kong E®
Corpmate expenses Fr
Inierest Expenses HEES

Wl

ESRRSRIBE—AALEESA=F

~H EEZIERETREARNEY

R -
EEEH
LA —ERERS S ERELAT
EEN AENEE IEARAARE

M S R RS R - R
REmEY-

TEALSMBTALEF=A=+ -0
FFEErtEEREEtRRIBERR
EEMErBEEEENET

i bl

Contribution fo
i

Turmover 1
HES HKS
3,793 584 4,358,207
95,065 r161,052
4,340,540 4,340,840
837,595 13529, 54h)
11.066.088 s038.444
247
(3,092,267}
71946701
993,595 13,266,421
8,890,968 72465
1ABY.525 1aT4ADY
11,066,088 5038,444
1%, 220,0457]
1300 L2671

17194.670)

WREE
HERE ST (R 2R
L -

DIRECTORS' REPORT - continued

SUBSIDIARY COMPANIES AND ASSOCIATED COMPANIES
During the year, the Group incorporated 2 sabsidiary, Yichang Keng Fong
Imvestment Company Limited, in which the Group has 2 60% interest.  The
pencipal busimess of the subsidiany i mvestment holding and securities investment
trzading ivi Thee Peogle’s Republic of China. The Group also mcomporased a msmber
uf soidiany companies B the purpose of expanding its business.

retails of the Company's ssbsidiary companes and associated companies ar
March 31, 1995 ae sel oul in nodes 29 and 30 to1he financial staterments
respectively.

RESULTS

The. results of the-Crowp fnd the year enged Manch 31, 1995 are set out-in the
consolidated prolit and loss account on page 16 of the asmual reporn.

FINANCIAL SUMMARY

Acstamimany of 1he resalts and of the assets ancl lizhilies of the Groap for the Last
live financial vears is se€ out on page 45 of the annual iepoe.

mh&p:mﬁhcmmuwmﬁ@hﬁemng
et inonoke 17 10 the financial satements.,

" FIXED ASSETS

The Gnmp's invesiment gropedsies veere revaluved ar March 31, 1995, The
revalustion sesuited in & deficit ower book-value amousting to HEKS 1.872.000,
wehich, b been chasget direcily to the peodit and foss account.

Conaimof the Group's land and buildimgs were revalued a2 Maech 31, 1995 The
revakiation resufied i a defich over hook valie 2no0ndimg by HES 1,753,000 of

which MK§1 574,661 has been dehited o the capnal reserve and HXS 178,339 has

been debited to the: profit 2nd loss aCcount,

[retails of these and other movements in fixed assets of the' Groug and 1he
Compamy: are vet 0ut in nose 1 rtbe Brancial statemenes.

MAJOR PROPERTIES

[eetails of the magor peoperties of the Geoup at Maech 31, 1955 areset tut on page
46 0f 1he annisal repon,

SHARE CAPITAL AND WARRANTS

Deetails of mnverments i the shae capital and warnsis of the Compamy ase: set our
I sle B6 b the financial satements,

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

There was no purchase, sale or redénpeion of the Companss Fisted securitess by
the Company ar aey of its subsidiary companies duiring the vear.

BORROWINGS

Bank loans, everdrails, loan and note payahbes and ather besrowings which are
repayvable within one year or-on demand ane classified as curnent [iahdities as sel
ma . ete 14 10 the Bnancial siatements. A repaymien? analysis of e vts
pavalile and ather barreaings is seb ot nomote 1930 the financal gaements.

Mo inserest was capitadised by the Croup doning the pear,
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DIRECTORS' REPORT - continued

The dinactars of the Campany disig the vear and gy o iha satie of this repcet were:

Executive direchors

"han Heng Fai iChazman and Managing Daecion

K Yoke Keow

Npr-prtcofive daecioes:

Ha Kee Choy {appasnted an December 15, 19941
Farmg Yl Ko appoanted on Decesber 15, 11941
Rabert Hesman Trapp {anooamaed om May |, 19958

Pz Kwok fem Fanposnsed an May 12, 1995}
Phyls MY, Koap

Kong Man Ling )

King Mun YWal [zesigresd an Manch 20, 1995

Bohnmy h.fL-Ee it
Sally WP Komg tnote)

Inlependint non-exe e direchons:

‘Derek YK Lai
Daned KL Lee - [anpnanted on Ocicher 10, 1994
Altermade direciors:

raterre i Reber Herman Trapp.
appointed on May | 21795

Rinakd AT Lau

Darmy KF. La Ialigrmate b Chan Herg Fas,
apononsed on une 3, VH95)
K Elesw P Lee ahierrate to Fong Kwok Jen,

apppanted oo fuse 3 995
(aternate tn Kong Yote Keow,
appeonted on fure 3, TH9E1

T accnerdance with Aricies 78 and T8 of the Comgianmy4 Asticles of Association,
Mar, Hi Kee Chioy, Mr, Tang Yat Kan, Mr. Kobert Herman Trapp and de. Fong
Kwak Jen refine by ocation anid, being eligible, offer themseltves for re-election.
The terms od oifce of non-esecutive direciors are subject fo metiremerd by rtation
i accondance wish e ahove By lws.

Mary-ann §.L Chan

Bapter  Ar, dohrmy NG bee and Msc Sally 0P Kame were executive disecion of
the Coempany undil hare 3, 7995 Fzom that date they ceased o2t in 2o
execitive capacty amd became non-executive diectors. On August 23,
19595, they were suspended from duties of the otfice of non-exeadve
clirectory by the: Boand o8 Descgors

DIRECTORS INTERESTS IN SHARES AND WARRANTS

e 2 Marrch 31, 15995, the interests of liw direcionsanxd heir assocates in e share
Capital of fhe Compny s sscoeded in the cogeser mastsined by the Compary
prarsuant o Section 2ol the Secarities (Disclosisne of nserestsl Cradinance (581
Ercinanse"] wnd in s warrants of e Company wese 2s follows:

e e - 8
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DIRECTORS' REPORT - continued

HRECTORS" INTERESTS IN SHARES AND WARRANTS - continued

L £ 1 4 AR
Personal
Mame of directars interests
han Heng 21 FEfE 7852900
Kong Yoke Keow LR 0550 O
Tang ¥at Kan EAW A48 800
Ha Kee Choy HAHA 308,000
Pliylis MY | Kons TS 5.733
fahney N.C: Lee AW 7156276
Sadly YR Kong g 280 405
BRME WARLE
, Persanal
(han Heng a1 Heww 15,4400
Kong, Yoke Ktrw i 15,400
Sally Y.F. Koeg FrmM 4519
Node 1
These shares and warants’ ave ovened by 3 company which is controdled by Mr.
Chan Heng Fau,
Note 2:

These:shares and warmants ame owoed by a company which 5 contralbed by Ats.
Kong Yoke Keonw '

Note 3;

Thase: shates amt wisirants are owned by 2 discrerionary tust of which Ms, Kong|

Yoke Keow' is one of the drecrethonay objects.

Ot shxnoriEsclosed ahone and certain g shares n subisidiary companies
held by directors an arust for the Company, at Mazeh 31, 1995, aone of th
Mnuﬂnmhadmmsm:mmﬁﬂnfmyw
any of its associated vorporations as deficed in.the- SD Ordinance, and neoe of 1he

" dlirectors and chief exemisives. or their spouse.or children under fhe ape of 18, had

Ay right ko subsrie Sor the securities of the Company, or had exercived amy such
rights danng Ihe vear.

DIRECTORS' SERVICE CONTRACTS

O Ocrober 1, 1992, Me: Chan Heng Fai ("8, Chan®) ssstesed iribés @ servive
conlract 'the Contractl with the Company, pursiant o which 8r, Chao was

appointed as the execigive dirscloe of the Company for a term ol frve vears -

comanenting o Chitober 1, 1992,

i accondancewarh te Contract, Mr. Chan 5 ensled 12 silsny colnilated 2 20%
of thae Grows's net vpensting profit bifode B, Nosalary will be pasel toMe Chan il
the Groap does nol have a nef operatngg eolit betoee fas, 11 the evert thar the
Company shall kemovee Mr, Clan g3 execotive daettor durine the serm of the
comrarcy the Comgasey shiil be liahle i pay 2% of the Geoip's mel pperating
arodit hefon tax-in the year of teemimation as il this consract has oot bees

-
of s I o,

L

Other 1han: disclosed abawve, mo director, poogosed dor re-electien o e
lorihconiing annual genaral mevting has a4 service conmacr which s et
i abile by tne Company within gos e withest payirsnt of compessation,
wther thas staluton compersslinn:

There' are nn imexpiod service oontracts in respect of amye nther dirpcors.:

W -

HEFRBEEREREDIEL -5

w2 HEREH
Nunher of erdinary shares helid
BAES @S
Corparate ither
ST ADD dnote 1Y

662 BN Incee 71 11408000 §pate 1)

RizznEnnn
Manmlier of warrants held
REEE JHERS
Corposate Other
570,200 ot 1) .
SO GHN doeene 2 BV 00D fice )
-

HET IR E A W
B

Biga:
B A Nl — N T TR LR
PRI

W
HEmS EERER ML EE LA
AZ—2 o RETNE

BrranSinsnmeEs B rEmaay
REHA . FANERE A AR A
AES=Hof—URER ARG - 10
HREL DERRLAME SN rgs-
mERSREE TEAAREEREIEES
BRI T S R
ot L od LTy st foed 100

L Ed s

RSN D ERTEE 0 TR
S0 Bk AT RS 0 T
#Hl)  ERLREURELARTENS
= o R A L AL S D e

WAEERTE - B ERET SR MRS
R O Y -
M OmEAEREAT T EE S - B
AL S R TR R
BEATFLAL A (R R
im i AR RS DI R
ERREERT s R0, - ML
B o B A P e
Bt S ) T T i L

WEF s ka2




DIRECTORS' REPORT - continued

DIRECTORS' INTERESTS IN CONTRACTS OF SIGNIFFCANCE

Other thizn disclosed abowve, no corfracts of significance to which the Comaany or
s subsitiiary companies was a party and in which a director of the Company had
amatesial interest, whether directly ior indirectly, subsisted 3t the end of the year or
2t any tlime churing the year.

ARRANGEMENTS TO PURCHASE SHARES OR DEBENTURES

At o time dising the vear was the Company or its subsidiany companies a party to
mymsmmamﬂwdmdﬁowWbachmb?
means of the acquisition of shares in, or debentures of, the Company or amy other
body coaporate.

SUBSTANTIAL SHAREHOLDERS

As 2t March 31, 1995, the register of substantial shancholders mamntained under
“Sactinn 1601} of the SO Drdinance shows that, other tham the interests discloseéd

shove in respect of certain divectors, the following sharef Aders had an i in
10°%, ox mare of the ssued share capdtal of the Company:

Mames Mumber of shares -
Lim Cheng Chua 27,852,000~ 11
Mg Chweee Yan I7TA52000 = 11

» Mir, Lim Cheng Chua and Ms. Ng Chwee Yan, as husband and wife; are
deemed 1o be imerested in the same 27,852,000 shases under Section B{Tjof
the SOF Ordinance.

DOMNATIONS
During the vear the Group made charitaile donations amounting to HKS10,000.

POST BALANCE SHEET EVENTS

Dietaibs of the significant pest balance sheet evenis 20é set out in note 28 o the
financial stalements.

CONNECTED TRANSACTIONS

Dwuring the year, the Company incorporated a subsidiary, Yichang Keng Fong
Investment Company Limited (*YKF") in-which it has 2 B0% interest. During the
year, YEF made short term boans totalling approximately HKS33.7 mriitlmn o
subsidiaries of its 40% mincrity shareholder, with the maximum amount
outstanding at ary one fime being HE$23.7 million.  These loans are unsecured
and bear imerest at 21% 10 36% per anrum. Total interest income from the joans
amounted b approotimately HKS3.3 mellion, AsatMasch 31, 1995, the Group has
sttstanding loans of HEST16.7 million to the subsidiaries of the 40% minority
sharehalder of YKF which has been guaranteed by the 40% fminority chareholder.
The amount s scheduled for repayment from April 1595 to Febeuary 1996 with
YKF having a right toroll over toans for & further periof.

AUDITORS

Mossrs. Wong, Lam & Cny, Certified Public Accountants, acted a5 auditors of the
Company for the period from Ageil 1, 1991 1o March 31, 1992, hessrs, Delodtte
Towehs Tokmatsu have acted as audisnes of the Company theseater.

A resodedion will be subimitted to the anmaal general meeting of the Company o re-
appoint them as auditins.

Om behalf of the Boand

Chan Heng Fai
Chairman

Migust 73, 1995
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AUDITORS" REPORT

To the members of
Keng Fang Sin Kee Construction and lswestment Compary Linsited

W have 2udited the financial statements on pages 16 1o 44 which have been
prepared inaccomdance with accountieg principles generally accepeed in Hong
Kong

Respective responsibilities of directors and auditors
The Companies Oidinance requires the direcions s financial m

whiich give & troe ard it view. In peopasing financial satemenss which give a true
and fair view it is fund. I thas appeopriate accounting policies are selected
znd applied consistently.

M is casr responsibility o-foaryan independent opinion, based on our z2udi, on
thase Statements and o report our opininn 1o yote

RBasis of opinian

We conducted our audit in 2ccordance with & 5 of Auditing direl
wsued iy the Hong Kong Society of Accountants. An audil includes examination,
o2 test basis, of evidence rebevant 10 the amounts and disclosures in the Bnancial
stabements.  #'also includes an-assessment of the significant estimates and
jdgments made by the directors in the preparation of the financial stalerments, and
of whether 1he accounting policies are appropriate 30 the circumstances of the
Company aod the Group, consiserily applied and adequately disclosed.

We planned and performed cur audit so 25 10 ohain zll the information and

ks which we considered in oeder 1o provide us with susficient
evidence b give neasonahie assurance as w whether the financial statements ane
free from material masstatement. In foeming our opinion we afso evaluated the
owerall adequacy of the presentation of information in the financial statements.
W belseve that our awdi provides a reasonabile basis for our opinaom,

—

Iy o opinion the financizl statements give a true and Fair view of the state of affairs
of the Compamy ard the: Geoup as.al March 31, 1995 and of the loss aind cash flows
af the Group foc the year then ended and have been properdy prepared in
accondance with the Comgpanies Owdinance.

Dedoitte Touche Tohmatse
Cestified Public Accounzans

Haong Kong, August 23, 1995
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CONSOLIDATED PROFIT AND
LOSS ACCOUNT

EOR THE YEAR ENDED MARCH 31, 1595

(IN HK$)

TURNONER'

OPERATING LOSS

Continiing tpempons before exceptiaonal items

Exceptional items

SELARE OF LOSSES OF
ASSOCINTED COMPANIES

LOKSS FROM ORDINARY ACTIVITIES
BEFOIRE TAXATION

TAXATION
L[5S HEFORE MINORITY INTERESTS
MINORITY INTERESTS

1055 FOR THE YEAR

LSS5 PER SHARE

g 2

BE-ARTEZAZ TR
(RS RHT)

HEH

sEeR
At e H > SRR
HE

L

BB

B

S0 5 R ML 2 R
PHRRED

FARR

LR

1995

11,066,088

13, Bk 24T

13.%48,423)

{7,194,6701

[27.309)

17,465 979

0501620,

19,5706, 7471

{1,304, 3300

[0, 900, A7 1

14 48) oents

1994

2859423

(6408, 825)
(6:6,770)

16,558.595]

eIV

FALL BN

9,580

(7.401,575)

{3.80) cents

|

CONSOLIDATED BALANCE SHEET

AT MARCH 31,1995
{IN HES)

FINED) ASSETS
PNTEREST IN ASSOCIATED COMPANIES.
OTHER INVESTMENTS

NET CURRENT ASSETS

Financed ty:

SHART, CAPITAL
RESERVES
SHAREHOLDERS" FUINDS
MINCRITY INTERESTS
CHFERRED) TAXATION

BORROWENGS - LONG TERM

The financial statements on pages.

T 1o 44 were
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1955 1594
7 036,955  IFITT.I06
5774629 18407000
GARS, 14T 694042
12,576,655 4850792
75053400 56,829,149
BZASITIR  F46T2I40
{7.516,034) 1,156,129
5,135,678 55828375
RIR ST R 6349
Bix 182 654,425

B, 142,895
75053400 56,829,149
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CHAM HENG FAL
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BALANCE SHEET
AT MARCH 31, 1995
(1IN HKS)

FINED ASSETS

INTEREST 1N SUBSIDIARY COMPANIES
INTEREST IN ASSOOIATED COMPANIES
OTHER INVESTMENTS

WET CURRENT MLIASILITIES) ASSETS

Fenanced by

* SHARE CAPITAL
RESERWES
SHAREHOLDERS' FLINDS

BORADWINGS - LONG TERM

CHAN HENG FAl
Darector

PARRCE
RRAESSH SR
(LB

A
HR SN
B aEE
R

N M RaATEE

RN
R
=1 ]
BENE
" - =R
man Y
L L] Dinectis

&

19355

£.251.408
12,349 154
% 408, 491

5,995,436
12,302, 7311

A, 701,758

61651742

16,615,556
6,096,146

B55.612

4,701,756

KONG YOKE KEOW  [LERE

1994

I3
709,760
3.056,698
5154042
14087559
43,560,971
54,672,246
(13090274

43,581,972

21,581,972,

CONSOLIDATED CASH FLOW
STATEMENT

FOR THE YEAR ENDED MARCH 31, 1995

{IN HKS

NET CASH OUTFLOW FROM OPERATING
ACTIVITIES

RETURNS ON INVESTMENTS AMD
SERVICING OF FINANCE

Interest necsived

Dividends recemed

interest paid 7

Diwidends paxd ko a ménority. shareholder

NET CASH INFLOW IOUTFLOW] FROM
RETURMS ON INVESTMENTS AND
SERVICTNG OF FINANCE

TAKATHON
Creomseis tax paid

INVESTING ACTIVITIES

Pupchase of fixed assets
Purchase of plher investments

Salke of an investment peoperty

Sale of fived assets

Szdo i ather investments
Advances 1o associated companies

Repayment of advances o associated companies
Imvesiment in an associated company

WET CASH (DUTFLOM] ENFLOW FROM
INWESTING AT IVITIES

NET CASH QUTFLOW BEFORE FINANCING
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19495

F9.802.743)

3,429,306

349,239
(2,440,166)
[519,156)

719,223

[&01,400)
(28588981
3,718,566)

49,000
268,597
11.235:558)

(6,000,000

13,495, 105)

[33,390,225)

1994

(6,395,527

493 241
249,009

4551684

(246,956}

0,126,120

ThI 516

5,640,650

G013




CONSOLIDATED CASH FLOW
STATEMENT - confinued

FOR THE YEAR ENDED MARCH 31, 7995

(I HES)

FINANCING

Essue of ocdinary shase capital

Shases sabscribed by minority shareholders of
suhsidany compames

Repayment of note payable fseruted)

Repayment of obligaions under finance leases

MNew secured masgin foan payable

M ansecured ioan fnom a suf:sic&x\' ﬂ,‘,i
mancwity sharehobder of a stbsidiary company

NET CASH INFLOW FROM FINANCING

IDECREASE) INCREASE [N CASH AND
CASH SQUIVALENTS

(CASH AND CASH BOUIVALENTS
AT APRIL 1

SCASH AND TASH EQUIVALENTS
AT MARCH 31

ANALYSIS OF THE BALANCES OF CASH
AND CASH L IVALENTS

Bank halances end cash

Rank foans iserured)

Bank everdrafts tsecuned)

BB eERE - H

BE-RAEESZA =+ bR
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B
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BRLA PR EERRE

Lapet e otpge 2
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WEHER

$TA=—HEER
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BERELFEMALE
ZHE
RRSTRES
BEITEX (HIER
RiTEE (HER

Rk
Nodes

21

1995 1994
11,675,358 14,777,710
7745432 355,933
030,500 -
286.429)
2481001
1824862 =
W 15133685
(11,252,408 14,923,630
1T.6ML526 | (N283.102)
IBE030 17,540,528
70B3IE2 1461951
(20000000 11.500,0000
4.720,352) (1,812,425

385,030

11,650,528

WOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED MARCH 31,1995
(IN HKS)

1. GENERAL

The Company t4 8 peblic Emited company o porated in Hong Keag and it
shares ase listed on the Hang Kong Stock Exchange.

2. SUMMARY OF SIGNIFECANT ACCOUNTING POLICIES

The principal acoomting policies which have been adopied in prepasing these
financial staseonents and which conform wath accousting einciples generally
accepled in Hong Kong are as foliows:

Basis of consolidation

The consalidated fnancizl statements incorporate the financisl stasments of
ihe Company and s subsidiany companies for 1he year ended March 31 éach
Voar.

Tbmnﬂsnéﬁeahodrmmmdmmdmmmﬁm
disposed of during the year are incloded inthe consolidated prodit and hoss
account fmm the effeciive dates of acquisinion o up 1o the effective daes of
disposal, as appropriate.

The consolwdated peofit and boss accoent inclides the Groap’s shane of results
of associated companies for the year and the corsolitated halapce sheet
inciucdes the Group's share of the 2ssociabed companies' net assets other than
gooibadll

All signifacant intercompasny Bansaction's and halkances within the Group bave
been elimdnated oin oonsolidation,

Goadwill
ool or capilal resenve represents respoctivedy the wxcess or shortfalf of the

purchase consideration auerthe fam-valise of the Gooup's shase of he sapirats
net assets of subsidiary compinies or-associated comparnies acguired.

Gaoihwill.or capital resenas is written off or credfited directly 1o reserves:

“respectively i the year of acouisition.

On dispasal of a business.. the aitnutable amoamt of goodwill gresinusiy
efiminated sgainst or condited 10 reserves is inchaded in the determénanon of the
e i biws e disposal af the usness
lmvestment prmiperties are: properiies which mlmmm‘dmhﬂd
for - the Tong term o thedr | properties ase
stabed 21 their open market valis Based o0 professional valuatiors ai the
halance sheet date. Any surplus.or deficil arising on rhe revaluation of
Investman) properies is credited o charged to the investment pronery
revalation sesenve unless the bhatance of this resenve 15 insuicsent o cover a:
deficit, in which case the excess of the deficit over the balance of the
investmen: property revaluatson reserve 15 charged o the profit and loss
- account. The revaluation surplus realssed on the sale of revalued mestmen
propenies 1s credised 1 the profit and loss accoont,
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NOTES TO THE FINANCIAL STATEMENTS - continued

FOR THE YEAR ENDED MARCH 31,1995
(IN HES)

1.ﬂnuutu#smmummﬁumuumcumﬂs-mwmﬁ

ociated ’

AR associsied Company is 3 company, other thas & subsidiary company. in
wﬁdaé!e&m:ﬂha;ahnghﬂe_@ﬂym:ﬂﬂaﬂdmmidnhcmupi! n
a position 10 exescise segniticant indlsence in management, inciuding
pamicipatson in ocommercial and financial policy decisions. .

ﬁemh@of:mxiamdtmpaﬁtsammumdhrhﬂbeﬂmmm&e
haiisnld‘widendsm:ﬂvedardneeﬁiva_bleduﬁrgﬂhem. e the Commpany’s
hahmm,hneﬂmmmmﬁamdmwksmmdzrmms
prodsion, if r v, |or-any pe Jiminution i value,

Investments

lﬁ'!éim-hefﬂ for: kang term imeestment: pAIRpOSES are statod 21 cost less
pronasion,. if mecessany, fior permanent diminution n vake.

Linlistedd snvestmenss held for shoa term rading purposes ané stated at the
hower of coss ano netrealisable valoe,

Listed irestmerds held for short term trading purposes are slated at the lowes
of cost and marost value.

Wimmmm%mwmhmﬁm
derlased.

Fineed assets and depreciafion
mmtwﬁdwmwmiswmhmheﬂmﬂem
with an wnexpaned teem of mome than 20 years.

Wumﬂé&muﬁenﬁﬂm:m{auhmimdd&ﬁmﬂm
over their estimated wselul lives; 2t thie Sollowing bases and rzks per anmunt:

Land held an long leases il

Buildings | 2% i straight tine method
Fumiture and fixhues 0% on reducing balance method
Mator vehicles 25% on reducing balance method

Assets hedd under finance leases aredepreciated over their expected pseful

lrves on she same basis & owned assets, of wihese shoeter the tenms of The:

leases.

\When an assers carnying amownt i increesed 252 resuli-of 3 tevaluanon, the
carplus s credited directly 10 capital fesenve, excapt that where & revaluation
surpfus iy recognised as kncome 0 the extent that it veverses a révaluation
deficit of the same assel previousky recognised as an expense.

Whien an assel’s cariving amount is decreased as-a reseil ol & revikiation, the
deficit & fecognised as an expense 1o the exient that the deficit exceeds the
surplus held-in the revaluasion resecse in respect of the same asset
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NOTES TO THE FINANCIAL STATEMENTS - conlinued
FOR THE YEAR ENDED MARCH 31,1995

(IN HES)

2. SUMMARY OF SIGNIFECANT ACCOUNTING POLICIES - confinued

Forek ;
Transactions in forcign cumenties are tanslased 3t the appeonamate mes ruling
o the dates of the bransactines.. Moretary 2ssets and Habilities Sentminated in
hﬁgﬂmﬁgﬁ&ﬂhﬂdﬁ!&ﬁsmhﬁmmbﬂmﬂmm.
Frofits and lacses arising on exchange are dealt with in the profit and foss
account.

O tonsclidation, the financial satements of overseas subsidiany companies
are Translated at the sates ruling on the balance sheot date. Al exchange
differances atising oin consolidation are dealt with in the iransialion reserve.

Tive exchange raes adopled in the translation of Renminbi 1o Hoag Koag
hofiars are the unified exchange rées quated by the Peapies Bank of China.

Leases

Leases are classified as finance leases whenever ihe terms of the Inase transier
substantially all the risks and rewards of cwmership o the Group. Assats beld
\ender finance kases are capitalised at their fad vatue af the date of acquisiton:
Thie conespnnding peincipal portion of the leasing comiitments 15 shown as
obfigations of the Group. The finance costs. which represent the difference
between the tatal beasing commitments and the 12ir walué of the assets
scouired, are charged 10 the profit and Soss account oves the penod of the
respective leases so0ras 10 produce 2 constant periodic rate of change oA she

ATl cther lezses are classified as operating leases and the annual renials
receivable 3nd payable are credited or charged 1o ibe profit and loss account
on-a straight line basis over the léase terms.

Tancalion

The charge for axation s hasaxt on the sesubis bor the year as affjuseed for sems
whvich am non-assessable or disallowed. Timing differences-arise from the
recuunition dor tax purposes of certain fems of income and expense in 3
difiprent accounsing perind from that in which they are recognised in' the
financial stasements, The tay éfiect of iming diffeseroes, compatod unde: the
Fabliy method, ane secognised i 1k financeal statesents 1o the extent that i is:
prohabde a Eability or asset will crpstaltise in the foreseealile fotise.
Turnaver

Turnower repiesents gross praceeds cecehved and receivablie from the rental

and management of properties, dividends, corsultancy feas, secrity
irvestmerd and imecest income earned. durmg the year,
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NOTES TO THE FINANCIAL STATEMENTS - conlinued e e - A NOTES TO THE FINANCIAL RN
FOR THE YEAR ENDED MARCH 31,1995 BRE-RAESF=HE R EE STATEMENT - conlinued
{IN HKS} (ELEE) -FOR THE YEAR ENDED MARCH 31,1995 BE-LAESE=A=F— kel
(1N HES) [ 8574 <A
‘2. SUMMARY OF SIGNIFICANT ACCOUNTING POLECIES - conlinued 2 EEANERE - )
) = 4. EXCEPTIONAL ITEMS 3. BaEA
Cash equivalents BN
Cash equivalents represent shart ferm haghly liquid invesmients which are readify feR T L S Y ) 1995 1994
ronvertible into known mounts of cash.and which were within three-months of S ERERS TR0 B T y | =
maturity when acguined; less advances from banks repayabls within three-months ETNEER A RAEREO = Exceptional [tems comprise: SROREEN |
froen the: date of the advarce. i s — e R . . 7
igiigiﬁ i RRHIZEAN Drefacit on revaluation of investmand properties #imEEmEs M,872.0000 14,597 890
1 ?mﬁt_ nrshdaﬂmmumw HESNEEERS - 4,526,120
Provision o note raceivable and interest BaTRAAE >
recsivable: thereon oy (1,476,423}
3. OPERATING LOSS FROM CONTINUING 3. REMEEATH S A5 2R R
AL
gim;nows BEFORE EXCEPTION R ENEN 3348423 B—
1995 1994 5. DIRECTORS' EMOLUMENTS 5. W
Oiperating loss from confinuing apesations. FAEREERIENTE 1995 1994
before exceptioeal itemd has heen RS2 EREUE
amreend ar after. charpng: MRETHE D:[u:brs fees: FEE
Executive #ijga 40,000 40,000
Audins’ semuneranon HEESWE 50000 00465 MNon-exetutive FHTES S0, D00 40,000
Depreciation g 7 Endepentent non-executive WirEairEs B0,000 40,000
Chamed assets HAEE 454327 238,923
Assess held wnder finance feases. EHMEERSAIRE 308,500 - Cather emalumenss isecudive dirgions) HEME (EiTEE
Deficit on revaluation of fixed assets. EHEWEYGEN 178,339 53‘?3—'5 and other beasdits (Mates FERLmEE ik 2,028,500 1,366,300
Irerest on A2 Pensian conbritudion EanEN 118,260 77,400
Bank loens znd overdrziis wholly repayable B EFRIERTY
within five years RiTE R 418,224 150,835 )
Other bomewmgs wholly repayabie within HSETHEHRES Z¥T50 1,563,700
Tive years Hfama 1,513,972 790,174
Finance leases RifFED SN0 -
Metforeign exchange losses e - 874,637 . . . ) .
Operating lease rentals in respect o sFmaTr Blote: Iy acldition 't amount: ol ficectors! other emolumerss charged o f-REMARSEN - ERTRBE
rented premm ises WEEE #E236 675,156 iﬁ"fﬁﬂ the operating fass, lh‘? mmdﬁmﬂ s deasehold FiF SRR LU K —
Retisement beneis scheme comribusions (Mot - RESHBIRS (251 123725 60,475 dings: as staff accommadation to-cecain of the directors, The EFREETHEEZES - 58
monetary valise estimased by the directors of the berefit recerved foe the SEFEE--UNESE=SH=F
S alier credRiR: BE A - year is HKS 258,000 (1994: HKS 306,000 A EERHE> A TES
ISB000 L (— ARmEE -
Dividend ncome from rvestioents KB REW B, 0007E 7]
Listed L EEN % e 200
Uinlisted & Ed 412 93647 y .
Intgrost income [LT-FTo 4340840 . - Fmotunents of the direciors were within W FFREES
wet rental income SR, #37,595 818,572 mecioliowing Bakul: EFABET -
Biet foreign exchanes gain A 1,260,944 = 1995 1594
—_— EdAE AL
Numher of Mumber af
Mote: Therewers no fodfeed ontributions dirmg she year, {1994 Nill B-AFEERENRRG. (-0 directors directors
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NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED MARCH 31,1995
(IN HKS)

%

¥

EMPLOYEES' EMOLUMENTS

The: five highest paid mdividuals incheded thiee directons {19942 three diectars).
datailt of whise emolumients ane set cut in note 5 ahave ” The emolumerns of the
remnainiag two mdivaduals 11994 two individuatsh are as follows:

Safaries and other benefits RS
Pensinn contributhon BR2EE
Their emoluments are within: MEAFTFHEES
the foflowing band: @ERARET
HES ST 3o HIKST,000,000 HFELOMONNE T
TANATION 7. R
The charge compises: BEEE -
Orverseas profits tax BARAR
- qrrend year -;i!
~pre yeas -HF
~Dedérred Taxation fnote 18 EERE (E8
Sham of taxation of associsied companies © EiEELAEE

Moy proweisian for Hiong Kong Profits Tax s recuined s there is morassessable
profit for the year.

Crersioas taxation s calrplared ai the razes prevailing in the respective
jurisdictions: The zmount represents mainly Profits Tax'in The Peoples
Repuiiic of China calculaed at 33% of the estimared assessable profit for the
yeat

Dheferred] tavasion represents withholding tax peovided on oversess intenest
|come at the rates prevailing i the respective jursdictions Detaits of the
ceferred laxation arme set oul innote 18 ko the financial satements,
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1995 1994
434000 378,550
17,100 28,350
A50,100 347,000
1995 1994
EHAE HHALE
Number of Mumber of
2 2

1995 1994
m.as3.5 -
{42;86%) .
N77,75% (151,85
24,381 81,517
1712655

2,050,162

ERESEARLINRNRREN &
SENNEFENSRYE -

sREONENTEIEsEinEr
M-S ATNAREAR HEFE
[yin. = e kG g

BERANEEANEALRERESR
EfeirEz B HERARTRA -

EEFESR-TNNERBE ARSI
5

NOTES TO THE FINANCIAL
STATEMENTS - continued

FOR THE YEAR ENDED MARCH 31,1995

B SR - Al

BE-ANEF=A=+NEFR

. LOSS PER SHARE

1IN HES) ( BLIE SERHAT)
8. LOSS FOR THE YEAR B RIEECEEH
" Dealt with in the financial statemsents Al R AR R
fhe Compary FhigeE
Astribarable 1n subsidiany companies L Foe e gt
Astritautable 10 associzsed comoanies BEC TG

The calculation of loss pershare is hased on the 3o for the vearod HES 10,900,471
11994 FIKS 2,401, 575) 2nd on fhe weighsed average number of 143,340,180 (1504,

145,028,476} ordimary shares in issue.

The fully dilsited boss per shase s not showm as 1 & ot considered maznengiul

1995 1994
7,221,185} (B.362,9430
13432358} 1337.878)
186928k 0540
110.900.471) [7.401.575)
9. KRN
ERGR-EFENAEEEE B

Lo e00 47 VB — LU s

T A0 STAE MEECREZA
EE T E8243,340,1005
I —h R 195,028 4768 B

-
rHBRR - EMSFREERTAT
EEE-
‘10, FIXED ASSETS 10, WEEAE
g fEERn
BURT E-d. 5 EBfE fRrR 1]
Furnituns,
fintures
properties  buildings  wehicles  in-progress Total
THE GROUP HEN
COST OR VALLIATION poe S EA ]
A Apeif 1, 1994 B—RhmE
mH--0 11310000 15:340,005 2,200,442 © = 2R BEN 537
Adclitines WE - - REBHATE  1A048M 4092898
Diisposals’ it - N 226,870% - 226,870)
Dreficit on revatuation EiEH HBZZ0000 (1,853,000 - - (3,723,0060
At March 3L, 1995 F-ALRS
=H=4—h 0438,000 13,58809% £6561,650 1405820 28992565
Compirising: BiE;
Ascost Loe 3] THO95 46H1ES0 1404820 B,742.565
At professional valualion 1995 —fLEREYr
BRGE 9,438,000 13,412,000 - 22850000
0,438,000 13488095 4651650 14058520 28,997,565
DEPRECIATION i3
ALApal 1,7994 B—hhEs
ER B - - LAT4232 VATL2YY.
Prowided for the year FFiEmie MO0 G687 - TerET
Eliminated on disposals SRR - i18%,449 (E8T, 449
Eliminated on revaluation HERRRE 10,000 - (TO0D00)
At March 3¥, 1995 B ES
=RA=+—8 - 1855610 - 1955610




ZA=H—H 9435000

Al Manch 31, 1994

SH=H—8  1LN0000 15341095 7 726210 27377, 405 s i e b s i gy SR E ML Dl ERAS As
XS 1,653,000, of which HK$874,641 has beea debited 10 the capital reserve Wood, CRABEED STV £ A e — R
The net bock vatue of W EERE R and 1K 178,339 has besen charged to the profit smd luss soopunt, AR T‘E:iﬂs:!:;l E{;‘?‘: %‘Sﬁé -_??;‘;i
properies shown above E #1,053, Fir
i g;‘#ﬁ The investiment properties e held lor wse under operating leases: BPA BB RITEIIGE RS A FE
#WHT LRERT E R ERy -
1995 1994 1995 1994 | ;Fz&ﬁ%iﬂh#iﬂiﬁéﬁ!&
Leng lease in Hong Ko FREREBS - - 5,276,095 10,076,095
Freehold cussside Hong Kong #FBAIEE 9438000 17,370,000 L7000 5365000 [ e
| : BHH
9,438,000 17,310,000 13,488,095 15,341,085 )
| THE COMPANY *ad
| COsT E e ] )
Ar April 1, 1904 i s TR 1228152
| Adiditaons nx 1,257,000
Disposals HE 1135,9500
At March 31, 1995 HoAAEETA=1T—R 2449302
DEPRECTATION 58
AL Rl 1, 1954 BeihmsERH-. 834,239
Provwidied for the year HEFRR %, 590
. Hliminated on disposals T {92,935 o
At March 31, 1995 Y- AnEE=R=1+-8 1,597,004
HET BOOK VALUES FESE
A March 51, 1995 B—ARESE=H=+H 1,250 408
At Marth 31, 1994 B—hLAME=A=+—0n

13458085 2706040

TARLEMY 27.036,955

P

Chanered Stmveyoes, 2l a valoe of HK$9,200,000. The deficit ansng on
revaluation of HECETO0,000 fas beon debited 10 1be capital resene.

The freehold tand situated in California, U5 A,, was revalued 21 March
31,1995 on an open masket valse hasts by Clem Demos, CRA and Aoy Wood,

The et book vahoes of fined assess ol the Groam and the Company nchede an
amonen) of HES925.500 (1994: ml} in respect of assets held under finance
eases.

NOTES TO THE FINANCIAL MERERE -8 NOTES TO THE FINANCIAL STATEMENTS - continued R AW - 8
STATEMENTS - cantinued FOR THE YEAR ENDED MARCH 31,1995 BE-RARS A=K
FOR THE YEAR ENDED MARCH 31,1995 RE-RATEZA=F— NS (AN HICS) (BBt )
(IN HKS) (B
10. FIXED: ASSETS - continued 1o e lE -8
10, FIXED ASSETS - continued 1. W -4 ) The investment properfies of the Group 24 Retail Siny = (pERTORFAREEESAARR
p Shoppeng Centre kncated . > ST s
- ‘!i-; ‘:ﬁ: Wl - at Moktheast Comer of Tustin Avenue and Natella Avenue, Oramge City,  UTustin Avemse K atella Avenoe .2 172
= Cxange County, Calioenia, US4, was sevalued 2t March 31, 1995 ¢ ar npen Restif SIFpAER - = i Chom Demmus, CRA
anirg, ket vahe buasis by Clem Demus, CRA and Amy Wood, CRA at a wahse of ?ﬁﬂg Wgﬂg- ;ﬁ;ﬁﬁﬂfﬁaﬁfggg::
) ) e 1 HIS4,8 38,000, The deficit arising on revalustion of HKS 1,872,000 has been A=t 129, "
tavestment tand and  and -ﬂowﬂn-:tut— . chiarged to the-profik-ard boss i EREE AT 000E EE B BEE -
T The leasehold land and building of the Gioup in Hong Kong was nevalued at $§IE§§_ZE¥I1‘R§?I&.§E
FWFVT;QU? ﬁif_ﬁﬂi | March 3T, 1995 an an open market valoe basis by Knight Frank & Kan, i::g éﬁi§§§’:§§?5 Eg;

{ii &5, 200,000 7T - RisEH700.000%8
ECEARTES -

FERBHREERRREEDS S AN

433,973

EANEHL A EEFIRERTAR
L B R T W 925500
TR ) .




NOTES TO THE FINANCIAL
STATEMENTS - continued

FOR THE YEAR ENDED MARCH 31,1995

(IN HKS)

T1. INTEREST [N SUBSIDIARY COMPANIES

Linisted shares, af cos
Amcyuts doe fnom sehsidiany companies
Amiduentsdie W suDsidiany companses’

Less: Prowision for amounts'dise friom
ssrhsrcliany rompanies

Particulars of the spheidzany companies are detailed in pote 2% o the financial

skatemencs,

12, INTEREST IN ASSOCIATED COMPANIES

Associated companies

Unlited shares. at oost -

Share nf et assebs, other than goodwill
Arnouss due frem associated coenpanies
Amounis dise 4o associized companies

Pamacniars of the associated companies are detailed &r note 3010 the: financial

statemients.

BEE R ERE - A
BE-RALEF=N=1—RitsR

(BB 3T
n.WE&EES
L3
THE COMPANY
1595 1994
SR e 44,308 41 32805421
N2 E 99,707,161 92,436,992
KRR RS 2059636651 7,702,854}
122,141,913 107,802,519
MEmaEsEE
L1 B9, 792.75% B9, 702, 7559)
32,349,154 17,809,760

HRL TS NRREEE R R
i~

12. g A E b
Am E3 8
THE GROUP THE COMPANY
1985 1994 1995 1994
B
FrdRRELRE B 6750000 =

HLERE « FHER 4,508,406 (1,361 4200
BELENE

FRBELEER (750,220

21916443 198134651 3408497 3.056.658
{45,221) - (750000 E

25,774,629 IBAOTAN0 9408491 L0668

[

FROFARARMBREREION

NOTES TO THE FINANCIAL STATEMENTS - continued S s e A - A
FOR THE YEAR ENDED MARCH 31,1995 BE Ui ZH =t HikER
(N HKS) (B 30
12, INTEREST IN ASSOCIATED COMPANIES - continued 128 R A M
Extracis of the operating results and financial pesition of the Group's significant BRERETAREERS - SEN
associated companies, which are based ¢n their management accounts, are as LZEEHRLFNREENR RN
Eobws: ®HmTF
fgid ey e ]
HRAHE
Hua fan
tnbernational
Finance Appreview
Company ATy
Linibed Sdn. Bhd.
Oiperating resalts for the yesr ended BERRE
March 31, 19495: —~hhEE=A=}—-H
Ti=mares 7= = o
Depreciation il - -
Liss bpetore Baxation L 1,459,574 113,762
Loss hefore taxation atmibutable W RRE
Hrihe Group s8R 364894 55745
Financtal pasitinn a1 March 37, 1995 BR—HRARSF=—RF—-F—8Z
EiEEMEA
Toeal assers ‘ 2GE 25,540,426 26,083,679
Total Niabiliies =40 25469257
Shareholders' funds BEEs 25,340,416 b14,228
13. OTHER INVESTMENTS 13. JRmoF
ke ] *Ed
THE GROUP THE COMPANY
1995 1994 19935 1994
Listed shares in esrseas AR 5,939,555 - 5.93955% -
Litted shares in Hong Kong BERELERE 7,040 7,040 7040 7. 0A0
Undisted shares F.Lfim® 3718566 6,167,002 38841 5,567,002
9665101 6,195,042 5995436 5,194,042
iMarker vatue of listed shares rhmaml 9,008, 700 18,800 9,004,700 18,800




NOTES TO THE FINANCIAL B AN A - &

STATEMENTS - confinued
FOR THE YEAR ENDED MARCH 31,1995 BE--RAEE=H=1—H L4
I HKS) (BLER I

14, NET CURRENT ASSETS (LIABILITIES) 14 WMYEE (AN

CURRENT ASSETS EBRE

Stocks as

Promertios held for resale TEhira

St term unlssed invesiment RS s
in Hong Kong: (nnee 3] FEET 25

Mote receivahie Ltidt ]

Loans to subsadaries of 3. RETmELE
mincrity shareholderof & TR
subsidiary company (neie) ERAE 2

Amounts recerable from BRSEZ
minaity chaseholder of o el i
subsidiary company Lt

Debitors, deposits and MRS K2R

vments H{EAR

prepa
Bank balances and cash EfisgnRs
CLRRENT LIABIETTEES HR RN
Credvions and accruals LA e SE s
note 151 (375

BETH VEER GRS

Mote pavabie (spcured) (nese 190
RSB AWM (39

Ohbligations under. finance leases tnose 19)

Margint faan payabile isequred) WEFRER H
fnoee 191 181
Loan fron sobsidianyeof 2 minarity ERLA TR
charshalder of 3 subsidiary company RN sl
tunsecuved) ne 19 | & FEERE) (2l
Bank loans {secured) BUTER R
Bank averdraits tecuedi BiTEE (HEE
MET CLIRRENT ASSETS AW
CLIABILITIES) (EE e

Mote: The loans o subsidiaries of a minority shareholder of 2 subsidiary
compary, yehich are companses esaahlished |n The People's Republic of
China, ane unsecaned snd béar interest 3t rates ranging from 25% 10 36%
P anninm.

£ 2 E L]
“THE GROUP THE COMPANY
1995 1994 1995 994
5.000 3,000 5,000 5000
78,613 78513 78,613 7HE13
378,588 . - _
780,000 1.360,000 3 =
16732131 = =
185508 - -
IS0TA71 LI13959 (1669663 420016
7,108:382 14,952,953 SOLFT2 14,134,260
29 EETATT ITANLEES 1,844,048 14617889
4589141 SB9008 1,303,388 550,330
80917 8,568,600 - -
278,959 - IPBS59
1.107.084 11700 -
2.581.903 - TAE1903
1834 862 -
2,000,000 1,500,000 < E
4730352 1812425 82570
17093218 13,061,733 4,745,779 550,330

*

12,576,655 4,850,792 (2.300731114,087 559

B S TIRM R 2 0 RERE
MET . ABARERY CEX
NEXFEE - HERENN

ST

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED MARCH 31,1995
(IN HES}

5. SHORT TERM UNLISTED INVESTMENT IN HONG KONG

The inmnmmnrdinwslmrrf?ﬁeﬂxgﬁng Fubsres Exchange
Limited he “Exchange™). On lanuary 26, 1995, the Grouwp entered inte a
cancellatinn agreement pursuant 10 which the Group agreed i canced 3 szle and
purchiase agreement previoushy entered insn during Dwcember 1986, The sale-amd
purchase agreenent was originally entered it for the sale of one ondinary share of
e Exchange for a considenion of HKS$480,000 which was conditicnal upon the
approval of the Exchange being obtained within three. moaths afier the pective date
of the sale and purchase agreement. The sale and purchase wers freated as
ooenpleted in 1987 even though approval of the Excharge had not been obtaired,
The sale and purchase agreement was rever completed and in January 1995 both
parties subsequently agreed 1o cancel such agreement. The consideration of
HKS480000 will be refunde to the purchaser on lanuary 26,1997 or withén seven
days aftes the Group eeceived the full corsideration folfawing the sale of this one
share 30 & new purchaser. in the consolidated halance sheet as a1 March 31, 1995,
the consideration of HKS480,000 has been intluded in creditos and accruals and
the i has been d at its carrying value imnmnbiately jior 10 the

Omn Febmuany 17, 1995, the Group entered intg 2 sale and purchase agreemens with 4
thind pearry tnsell the- aoe share in the Exchargs for a consitesafing of HKS 3,100,000,
of which & deposit of HKS 1,500,000 had been paid ro the Group an & included in
crediters aned accriats. The sale dnd purchase agreement s conditional upon the
appwoval being granted by the el dasory authovity on ar befure Ottober
171995

The gairion the:sale of the share., net of the retind s be made under the canceBation
agresment of HKS 480,000 and extimated experses of HKS 150,000, s approcmately
HK32,470,000 2nd will be recorded nrce appeopeiaze apsreval by the regilatary
aatharity has been ghven and the full consideration recemed.

W A - 8
BRE-LAEFZH=4—Hak 8
(BB Ry

15, M L HFREE

BERENRE REFEERTEED
o TRREL) WERS -
AEHF—H-1#AB  AERFET —
BHeR  LENEERE -Hie
~“AASET—AZRARES S
SNTER-BERENEERS W
5 Ban0 000 T S B S R
EEeHER-—@ARERtE-B
BEREESTUME HitsTR
ER-NAETFRRATR - ME
RERRMEEEEERR - 2 RE—
hATF—ARERFRLH 8
AH00NETHEE —RALEE A -
THARRAEANLE BE2R
EHERCARARERY  RESS
ERMET - M40 000ETT R
EEMERE R A W
ERNrARCERA NS RARS
RN -

—hABEFTHtTEH  EEwE—
BEARTREESY  ATERES
S E R - 1E 3, 100,008 T
K1 5000008 i £ E TRk
P e o T T B S
Hiip - MU BB SAARERSY
Bt - AAEET A AREDY
Ed .

ATRRIE R B 5L 480,000 8 T
EEERARS0.0008T - HEE
EEHS2 4700008 —BHHR
WERHEY  BHERNE &8
L { BN




NOTES TO THE FINANCIAL TR 2 - NOTES TO THE FINANCIAL MR-
STATEMENTS - continued o STATEMENTS - continued
FOR THE YEAR ENDED MARCH 31,1995 BE-RLTEEH =0 h4FE FOR THE YEAR ENDED MARCH 31,1995 BE-hRARE=H=1—Hi%¥
(IN HKS) (BB L) {IN HES) (L)
16, SHARE CAPITAL 16, B 17. RESERVES 17, 0
95 1994 3] L& 3 #n En
) | & e ] it =t
Authosised: BE
inany shares of ERTEESRIIST
HES0,25 gach ZHER 200,000,000 200000000 Share  Capital Translation Accusmulated
premium reserve reserve Tosses Total
{ssued and fuity-paid: BRI E 3 o9 VHECHOR p—
AL beginning of the year BN 34672246 39,036,862 Ar April |, 1994 Bo-LANE
ssue on pevate placing RARAEH 700,000 } . |- 1,547,326 10,540,924 15,602,547 (26,534,668 1,156,124
Rights issue BE - 15,614,745 Deficit on revaluation =ER - [h.574.651) - - 115746611
Frercise of share warant FTHE L EEMR Shares fsued at BT
subrscription rights ZEEWES AT 465 M.639 peemium fridie i 3695893 - ’ - 3695803
Exchange adjustment BRAs - - 107076 - 107,076
Sy pEE £3 651 712 S4.672.946 Lesss fior the: yeat = - = (10,900 A7) (10,900,471
e 50 L2

At March 31, 1995 =A=t—§ 35243219 8,966,263 15708623 (A7 435139 (7,516,034)

Oin May 25, 1994, the Company entered into 2 placing aghesmnent with as
independent investor for a private placzng of 30,000,000 new shares of
H¥50.25 each in the share capital of the Company 21 2 prape of HKS0L3T per
ey share, This majory of the net proceeds ol new s wias used o fund the
Gmug's joint venture progects in The People’s Republic of China. These new
shares were issued inder the general mandate granted o the directors at the

FEAR-ALHELA—tTHAE-R

THEEFRE-HENRE  MEWRST

HTENSTESo.2BTEER
30,000,000/ » HiTHRERS B SH
EREBATYSARLRBMILSRER
WHE - BT ERAELER—AE

Gioup reserves include 2 deficit of HK$1,969,953 in respect of the Group's
share of it associated companies’ sccurnulated losses,

FEMZESUETARESBRLTY
SN 969,953 -

annual general meeting of the Company held an September 23, 1564 and rank EAHTTERBERE LS - REE EREEE S L2
pari passus with the then existing shares in all respects, EFEYREASRERRAERSYE Share Acounulated
X _premin losses Total

REARRA> — THE COMPANY gaa

: ; Abhpeil 1, X3 —RARENA A 1,547,326 H4RITEO0 (13000278
O Decermher 8, 1993, 31,220,489 warants were issued i the proportion of 2 N 2 i 3 b3t ?
e warknt for every two Right Shares issued on the same date. Each wanart B-AASSHHAH RAREST *mf:f::d g <himnnl gg;:};gﬁ%! 3,605,891 E 3,695 891
entitjes the bolder 1o subscribe in.cash ar an ifial subscription peice of BRAERET RS RET—HERS year - 7220185 (7,221,185
HK50.30 each fior one share of the Company at any time on or before B 31, 729.4890 « BEEREETH
December 31,1995. HFAARE —AREEI"A=¥F—H=R Al March 31, 1995 E—MAEE=A=+—8 5,243 219 21,858,785} 116,615 5B&)

Charirg the yeas, warrent holders exercised Wieir subscription rghts 10 acquire
1,97 7,852 shares-of HES$0 25 each at a consideration of HK§030 per share.

Al March: 31, 1995, the Company had 29,229,077 cutstanding wamands.
Exencise in full of such wartants would raise spprocimately HKS6, 768,721
ardd, with the present capital structure of the Company. would result in the
issue of 29229 071 addifinnal ordinary shares of HKS0.25each.

FEMBHR SR I0E T EEZTRMEL
Remg—nxiani.

BASHTERENE S ERERHT A
UERIREZRMENSEEEEN2S
Exz@ER 978620 -

B-RALES=A=1—8 - - %L7HCE
iR 20 07 R - SN ERE
EEEwiTE AUNANMTE8TIE
T-RELARRERIEREN - ERm
S REEN ISR T HER9,299.071
B

Ry

The Company has ni reserve available dor i

March 31, 1995,

o shar

haolders a5t AbAERETHREER -—LAEE=R
=t—HEANRGERRN -




NOTES TO THE FINANCIAL

STATEMENTS - continued
FOR THE YEAR ENDED MARCH 31,1995
(1N HK$)

18. DEFERRED TAXATION

Balance af April |
Charge fns the year frote 7}

Balance at March 31

e R - Al

BRE-HAEFZHZT—H K

(ELELES
8. MERM
£ 4.
THE GROUP
1995 1994
AR A—RSR 554,425 502,613
AR (R 177759 151812
p=a=1gi 832184 (54,425

Defarred tavation represerits peowision for wihbolding tax op pweirseas emeresi
ronene: The withhaloling tax s due w0 be paid wpon remittance of the mcoare
froem thie respective jurisdictions.

The Groop has 3 met deferred tax. asset of HKSU5377,101 (1994:
HES15,679.954) which has not been recogrised i the financizl datements a5
realisation of this asset in the Joresesable future is uncertain. - The amount of

EER AN EHLGARTRAL TG -
ARERAR AR AREERETE LS
EEH

FEMIAEEEEL 55771018 LR
P © 1567995487 - B RESER
FEHRENER  SUEETHBERATE

deferred tax asset (lahifing ungeovided is a5 follows:

Tax effect of tmng dfierences
hecause of 3

Tan-losses:
Ewcess of fax alwwances

The ammouns of ungeovided deferred
tan charge for the yvear is as follows:

Tax losses
Exness of lax allinvances

B- il BERATE (RN 8T

£y T L3 ]
THE GROUP THE COMPANY
1995 1994 1995 1994
ETFHEEEEER
Rl R -
BREN 15,460,330 15,745,549 4619132 5,191 414
AR PR
FEXEE 83,229y (55,595) [FAA626) | {52E55)
15377001 15670954 4544506 5138759
R EEREE
EERE
E3 1| L]
THE GROLFP THE COMPANY
19495 Toed 1995 1994
RAES 285219 509066  STELIREY 90943
RO Ra
HREEE 17,634 3227 2971 4,633

307853 512,288 594253 95618

Dlefemed tax ks not been pronvided o nec

sied on the vahation surpls or @B B RET S RSS2 G HETE

defick arising on revakhuation of ieasehofd land snd budidings s profits arising
on the disposz! of 1hese assets would not be subject to taxation.. Accosdirgly,
ihe valuation does not constitute a timing diffiermnee for fax purpeses.

B esRiEnaRshEannes -
B EEREWE - AR RESHE -

'NOTES TO THE FINANCIAL

STATEMENTS - continued
FOR THE YEAR ENDED MARCH 31,1995
(N HKS)

19. BORBOWINGS

Note payable (secured|
Dhligations under finance leases -
Margen boan pavable
(soruzed}
Loan from a subsidizry of 2
minceity sharehabder of a subsidiany
company (unsecuned)

Less: Amounts due within
one yEX

Mote payable i repayable by instalments ard bears imlerest at 9% per anrum,
The final inseatream s due on famssng 1, 2000,

VoE 85 2 e Ak -
BE-hRAEE==F—HEE
(B )
19 8%
L 1] A
THE GROUP THE COMPANY
1945 ILLTR 1995 1994
WS EER 7.558,200 6868 60K 5 -
BEsEs AR 944571 - 44571 —
WRERN
iEEE 2,481,903 - . 2AB1L503
FEMLR YRR
ENEE R
(TR 1.4834.862 - - -
12,819,536 B,B68,600. 3.426,474 7
BB EREe
ZES (8,676,641} 18,568,600 (2, 760,862 -

8,442,895 - 6B5AI2 -

SRR R RE LM - LE
E.;““.&Hl EERRCETEFE A
S -

Margin loan payabile s repayable on demand 2hd bears interest 3t 7,75% per

annuam.

BEARESEONRRER X HE
RS E Sy § i3 8

Lnan fram the subsidsany of 3 minonty shareholder was repaid fully o Juae 3,

19895 in accoedance with the repavment sthedule. The foan bore interest @

1.3% permonch.

1he fallowsng permds:

MNaie payable:
Within one vear
Mice than one year b ot

More than s years Bl not
exceeding Tive years

‘Less: Amounts due within ane
year imote 141

N e A e —
AAEAFAACSHESNEBREEHE
B LB 3% -

REREER
THEFEE -
£33 EE
THE GROUP THE COMPANY
1995 1994 1995 19948
Wi -
—¥M BOSYT  BBGE5D0 -
FH—5 ,
SRR 80,917 =
ZE_F

HRMEESY 7396386

7,558,200 B.558,600

W B FAENE
SEAT (3140 80,9170 (BBEE.H00] -

TATT.283 =




NOTES TO THE FINANCIAL
STATEMENTS - confinued

FOR THE YEAR ENDED MARCH 31,1995

(N HES)

19. BORROWINGS - continued

Ohligations under finance beases:

Wil one year

Maore than oo year bul. not
excoerling two vears

Mare than two yeans but mot
exceedirg Ene years

Less: Amounts doe within ang
year inote 14k

Margr boan payahbe and foam
from @ subsidiary of a manarity
shamholder of a subssdiary:

Withim one year inobe 151

0. RECONCILIATION OF LOSS FROM

ORDINARY ACTIVITIES BEFORE
TAXATION TO NET CASH OUTFLOW
FROM OPERATING ACTIVITIES

Ligs froirn oedinzny activities befose tranon
Share of losses of associated compenies
Cévidend ingome
Interest incoune
Irerest expenses
Prafit on sale of oiber investments
Profit oo sale of fived assets.
Prodit oo sale of an imestment property
Prowisinn bor nnte receivable and

irierest receivable therenn
Oeficit on revaluation of mvesment propesties.
Deficition revatuation of fived assets

Depreciation

increase @ shodt term unfisted investiment

fricrease on loens 1o subsidiaries of a minotity
shareholder of a suhsadiary-company

fncrease in debiors, deposits and prepayments

ncrease (decresse] in creditors and accouals

Exchange differences

NEW CASH OUTFLOW FROM OPERATING
ACTIVITIES

b e i - B
RE - RATFEEAS - Rk
(R CET )
19. 5%
A g 2.2
THE GROUP THECOMPANY
1995 1994 1995 1994
THEEIS A
—%§ 2178959 - 2788954
e e
EETEE T 34857 - . 314857
EE-E
LR 350,755 = 350755
944,571 B4 57
R —fagEe
W (ks [278.959 - H27B959F -
5682 - BbA5612 -
ErffEEER
ol b
ERoaES:
—ER ¥ 4,376,765 - EA4E1.903 -
N3 Fib e Lagd ik
EHtFNAER NS
1995 1994
EEENEBREEN 7 ARG ST 17,340, 8661
FLmE LR 27,30 FELITY
BHaCA (349,239 LELRF:SH
HERA 14, 380,840) -
HE¥H 3.012.%7 549,009
HNNBANEA [21,250) =
HEEERERA 13.579) . iz
HERTRERN ‘ 4,526,100
BRENEEHEDY
£ LT 1 ATBARY y
Ediiid s 4T ] 1,472,000 4,592 B9
HERE fiea 178,339 -
% TEE 827 238,923
EMEETRESR $375.888) -
HETRMLSZ
e Y BRI 51 Al b 16,732,131
MERE - K& RRA KRR (1,432,536) (215.499)
B NREER (RS M 3,148,032 352,294)
BWER 150,502 -
BREEHSENHE
BE 159812743 16,395,527)

NOTES TO THE FINANCIAL
STATEMENTS - continued

FOR THE YEAR ENDED MARCH 31,1995

(1M HKS)

1. ANALYSIS OF 21 AT
CHANGES BERAK
IN FINANCING
DURING THE YEAR
Balance 22 Apl 1, 1954 B LrRy
Bi-Fa8
Iz of thares. RERF
Shares sibscribed by SENERR
minocity sharcholiens e
Shares asharribed e oot el SR ETm
- paied by nimaisy shasehokders o ]
Share of prodit of sobwidiaries’ FRENLSIEN
nadend pail o2 mencely L£Frmas
shasshoier BE
ioception of pbfiians HEERT
wndles faance fezses 2NN
Repaprmnd oF phSgation nEsgEn
wndier fromece leasey e ]|
Remayment of note paweble mE
lsecued) LI L]
Inceptica of loams: R
PR NE=f
Balance 2t Masch 11; 199 SRR

During the year the Company ertered into a finance lease arrangement in
respect of assets with-a oral capital value 21 the inception of the Jeases of

RS 1,234,000 F1994: HXSnil

23 CONTINGENT LIABILITIES .

Guarantees given 1o a financial
mstitufion in respecs
of barding facilities granted
ra-a subsidiary company

The faciiies utitisedd by the subsidiary company &l March 31, 1995 ae

HESE 637 823 (1994 HKS 3, 312 275

BBt - B

BE-RATEZH=4—Hoab e

(BLRE A )
BHHRRS
1HiKk® B9
L 231173 FRAN Ltk EHEN BREYIEER
E-1-0 8 L3 i AHER) SR
Margin fnan
{secumed; and
heion froem 4
Share capétal onder Nole  of a misoricy
premiem intered leases tsecored) o 2 rebwidiary
S5 ED & 148 = 586560
[ - .
- ToTAS AR
pLLAE S ~
L)
LAY
234,000
89 4291
- - 1.3 L5000 =
- - 34765
BT A BT 40 SE45T 7558200 A36785
NEEFREER
FR-EREAEE MFERTE GH
EERESHAEENGRNT TSN

23 BN

ARERRE

HRoAsER .y

BirlER
fEdr R

FR 1232400008 % (—ILLRE 8] -

E =
THE COMPAMY
1995 1994
6,000,000 6,000,000

P—hARRAFE=A=1+ BEEEANR
HrEmERhen? 2385« —afL
B . 331225850 -




NOTES TO THE FINANCIAL T R 2 - 5
STATEMENTS - continued 7 | B )
FOR THE YEAR ENDED MARCH 31,1995 BE-MAEFER=1—RIESE
(I HES) BB S
24. LEASE COMMITMENTS 24 WK
A1 the balance sheet date, the Group amd the Company had outstanding EEMESLTFESEN 0BT PR
commiitments undee non-canceilahle operating leases by respect of rented. ArEaEESENRS - ENENELE
presmises, The potinn of these commitments which |s payable fn thee KERIHERET
followmg year is a5 folkows:
£ 1] E =]
1995 994 1995 194

Oiperating leases which exgene: . BEERER -
Within ame year gl
10 1he second to fifth vear inclussve BREERSR
25 COMMITMENTS 5. &l
“Capital expenditane contracted forbug o EI¥E=cie
perided in the financial saremenis L gt s
WERF
Capitatexpenditare authensed bat not BRI
contracted foF WERm

In additkon ot the abowve, 3t the halance shewt date; the Group had
conmmitments of HES 2,700,000 in respect of contracts with' cestain thind
parties for cagital contributinns to establish joint verstuve. companies in The
Peopio's Repubiic of China and Hong Koag [1994: HKS11,700,000),

26, RETIREMENT BENEFITS SCHEME
The Group opesates defined comribution refirement benefits schevnes for ail
qualited engpoyess. The assets of the schemes are held separately from those
of the Group in hunds under the control of trustees,

The charge in the profit 2nd loss scoount represents contributions pavable to
the fund by the Groun at rates specified in the rules of the scheme. \Where
there are employees who Teave the scheme prior ro vesiing fully m the
contibutioas, the contributiens payable by the Group are reduced by the
- amaunt of farféited confributions.

Al the balance sheel date, there were no fndeited contribufions (1994 nill,
which arose upen emiployees-leaving the scheme and which ame-available 10
redisce the contributions payable in the (uhee vears,

NI 105900 Q82476 105500

87600 673050 - AF3056

9%Tie. CTFBASG TRV TTE.95%

3T
THE GROUP
1995 1994

1477054

LEre42

2557 6%

BOLERE - RREH ERETEL
RARMEFEAS NI IOWER
PR EEMNL 0 000R T (AR
B 1000005

6. SURBIN Y

EEAMAEAERRZEE AR
B ERETE - SRR EREED
ERMIUES TR A -

B EE R NI RE
R R R R - SRR
LEEREEHAN  HgEEMaE
ZEEAEMME 7 R

HEENE BEAASNERRS R

WP AN —ALSE 1 . EE
EABE R SR -

NOTES TO THE FINANCIAL
STATEMENTS - continued

FOM THE YEAR ENDED MARCH 31,1995

[N HES) (BB

27. PLEDIGE OF ASSETS
The Gmoup has pledgexd i leasehold tand and busiding with a camying valie of
CHERES 200,000 at Macch 31, 1995 o setiuse general banking acifilies pransed
pon the Grong

The: note pawabile of HEST 558,200 s secured on the investiment properties of
the Group en Calsfonnia, LS wilh 2 camping valise of HKS9,436,000.

The magin loan payable of HES2.481 907 is secured on ather invesiments of
the Group with & carrying value of HKS5,988, 3%,

B RN - A

28. POST BALANCE SHEET EVENTS

‘Subsequent b the halance sheet dase, the Grougrhas entered into the following
fransactions::

(i A joint venhire agreement, with Cangzhou Cemens Product Eactony of
Cangzbou City, Hebei Province, The People’s Republic of China for the
establishment of Cangzhou lin LE Buliding Materigl Machimery Co., bl
{"Cangirhoo Jant Li™), The capial contiduion by the Company in Canezbou
fim: L weould be HES2, 31000000 which represents the Company's 52%
insenest in Cangrhow in LL

1} Twe diemcines wiere nominated by the Company o rapresent thé Group on

the board of disectors of the Group's associaned congpenies m Malaysia -

{hereafter callectively referred 4o as *MAC™) since acguisition by the
Group: Subsequent in the balance sheet date, he hao dereictoes refused 1o
represent the interest of the Group in MAC and the otber sharshalders of

MAL became urcooperztive towards the Group. In the opinign of the

Board of Diseetws of the: Comepany, from June 3. 1995 amwandy, the Group

s unable to exercise significant influsnte on MAL. Subseguent 1o the.

wwmm&mmmgmmmmﬁm&ch
the faans o MALC which amoimied ta HIE 200660.507 at Manch 31, 1?95
The directoes have put forwand the nomsnation of mew repn

the baard of these comparndes. The Board of the | Cun;:awhasabmmhuf
chat no fong term suppost will be provided by the Grotg 1o the MAC.

As & March 1, 1935, 1he Group's share of netdeficit of MAL amounted (o
HEKE T 229,420 and the Growup’s share of MAL’S losses Tar the year ended
March 31, 1995 was HKS908,5714

BE-RAEESAS RS

7. KN

FANDHR - AARFE=A=1—HiE
AR 200,008 EZBH LB IETH
HEammEr -BRUREIEN -

EENCEHEEMBHARESNMRS
BREELI8000BT - BB NE
TS558, 2008 KK -

ERWE BUTRRNLL 461 203 28
FIRE (6 105,968 39678 T2 KBTS
.

28 80 HERA T

ERFAMEEFALE  SelEsH
FHYEIE -

0 ERHEERRARKESSRETS
B st R gL A
| FTRMERL) 2FAEAREHEE
FESh 000008 T - EELa
ERMEEBSINIEE -

A BREMAMEELFISENEEEY
AeMEEEEEELT (58
[MAC! Y ZHEIRRATFEHEE
NS - REWAE - AWETS
EEEMACTREERNAEE -®
MG T IR o
t- WHEL . B—ALETAR=R
G- FRMEENMACTERELE
T -SHEE CARNEEMAC W
ErEFUSHERER —AALRS=
H=A-—F Hmacz 20,660,507 8T
FHE-RECSESERARSY
easFRET - EEREESHRR
TREMACRSREREH -

B-HALH=R=F—0 - &M
MACH BD Bio AR R AT ER
MACHE IR 908,51 28 T -

o




NOTES TO THE FINANCIAL STATEMENTS - continued

FOR THE YEAR ENDED MARCH 31,1995

R EE e AL - A

BRE-AATP=0=1—HE5H

(IN HKS) [8:8 554
29. PARTICULARS OF SUBSIDIARY 2o W EES S N
COMPANIES: -
Pasticulars of subsidiany companies. BAAEF=A=1+—H
ah March 31, 1995, ar= as fnllows: HEATIENST -
RARNERA
HERE [%:ig ¢ 1 REEANEF i
AARY fReR Bk SRR Yol W FTERE
Propestion of
Place of Tssumed and fully nomieal valee of
incorparation paid ardinary issued capital held i
regisiration/ -share capital [ Ty the Conspany Principad
Name of company ogerafion registered capstal lj:ﬁ hﬁ?ﬁ actinities
%eng Fang (hina Properties Linted Hong Kong HRSFEGE000 108 Tnactive
BivrRHEGRELE #iE R
Centany City Commodities Limaed Hong Kong HESLO00,000 100 Facwve
Lok i R Rl Se] e A
Trai O ervestment G, Limssed Hong Kong HES 1,399,998 00 Inactive -
BE FE
eerep Forg Malaysia Entesprises Limised - Hoog Kiong HKS 100,000 oo - bvestment
BEERIREREA e Haolding.
ARaE
Hira Kan Finance Coonpamy |imiad Hong Kong HES 260,000 i3 Inactive
EPREHERLE HE sz
Rchi i Sain- Enverprises. Hang Knng HIS 10,000 {14 Propenty
Co. Lirmited BE imvestizens
s
Feng, Fong Chinz Hong Koeig HELT, 000,000 o0 Ivestmers
Erterperses Limned (7] Holding.
wesRERTHERA BRER
Kerg: Forsg Arenica Hong Koog AL 500,000 1o [Ei——
Enienpesses Limuoed .2 2 Holding.
BwAERERHRLA BREE
Keng Frng Marble Wiarks Limited Hong Koog HES? L] Buactive.
Exiﬁﬁﬂﬁﬂ LF LS 7 |
Fong Supemmarket, Limized Hong Knng HAS8.000,000 0 inactive
Eﬂsﬁﬁsﬁﬁ&ﬁ *E PR3 |
Keng Forg Foreign Linited Siztes LIS5250,000 103 Property
investreent Coo L of Ammenca ivestment
k-] el
HEREERE
Kingiond imvestment Company, Limited  Hong Xing HES 1,000,000 BOGH ha-:me
REESERLA &1 ] FER

NOTES TO THE FINANCIAL
STATEMENTS - continued

FOR THE YEAR ENDED MARCH 31,1995

(1% HES$)

29. PARTICULARS OF SUBSIDIARY

COMPANIES - continued

W R I G -

BE-RALFZA=SH AR

TEAREEHT)

29. RIGAAN - 8

- HRRE DEiTREE
£ARE HRNE B ERTEE
Placeof Issued ased fully
incorporation / ‘pairt ordinary
registration / share capital /
Name of company aperafion “registered capital
Munivale Properties Limited Hong Kong HIC 500,000
g2
Rasa Seyamg Lminad Hong Kong HKS 10,000
ik
Siu/Lam Congrisction Hong Kang HES 100,000
Co. Linited ]
PREEHRLE
Kerig Foog Hosel Lamited Hong Kong HKS 1, 400000
EEAEREARLE i
Was Kin Tvessmend Hang Kooy HE§500,000
Cemnpany, Limrised ]
SR TAISSERE
Keng Fong Chin Inustries Limi%ed Hong Kang HIS 2.350,000
BHTRTEARDE E+
thm&h&mmms Haong, Kong | HKS 10,000
FE
!ﬂltkiﬁﬁﬂ&ﬁ
Wirhang Keng Foag Invesmen: Tie People's LI5S 10,000,000
Company Limsted Repuhlic of China
HSTEASRNE Ll
HRLF
Cangrbou fisnhuang meest The Peple's RAB 001, D0
Sesladvine From Ca, Fid. Bepulilic of China
BTN ARS HH
AMLE
Mazesan Keng Fong Real Futate The People's S 20,000,000
Devliopmend Ca, L34 Repudblic of China:
EEJRBNERAAELR R
Hehes Reconery The People’s RRABS S0LO00
Phamaceutical Co., Lud. Republic of China
AEREERTRLS WwE
HNone of the suks

A the idiary companies had any Joan capital
R O S e R TR P

£RNHER
RS
-3 3 EERE
Praportion of
namminz] value of
issmed capital held
by thee Company Principal
Directly Indirectly aclivities
L 1 L
= 100 Peapenty
rrvestment
HEEE
00 Isactie
FER
o] - inactive
THE
1o Inactive
FEg
100 fwestment
Hoiding
HRER
oo Iractive
LEE
i i] Irnesimend
Hodding
REER
. p
;
RiiEn
1] Management
" :
BEFARS
- 55 Inactive
FEE
- B Narufactuneg of
Pharmacestical Product
L3

outsianding at the endd of the year of 28 any time durring the vear




NOTES TO THE FINANCIAL
STATEMENTS - conlinued

FOR THE YEAR ENDED MARCH 31,1995

(1N HKS)

30, PARTICULARS OF ASSOCIATED

COMPANIES

Particulars of associated companies
ar Mazch 1, 19595 are as follows:

£AER

Mame of company

ITIA0O R [l

Aqprevibw (M Sin. Bhd

(Gedd Base Finanoe Comspany
Lkenizex]
ERRHRERMLT

Ladner Painte Development
14 joint veniuns
ERER

Fadic Larie Mssranaile Limned

Pirwes Maichinss Comgarny Liminal
A RN

Steler Sd. B

Susribiine Progertie Lmnied

Tarsung Pasir Puish

Heaeg Koreg, Hou Wang
Inwesirnent Limiied
R BT RITRLL T

Hea Pan knternatiooal Finance -
Company Limited
BREMAEEANLE

bie e
ERRE

Place oif

Carvada
nEx

nafapsia
HENE

Marg Kt
it

LE 5

Malaysia
ERHE

ey

Haoog kog
L

BERS
8 PN

Makavsia
Emas

Hong Koy
a2

Hoog Kang
FE

by the Compasy- Principal

[UE R S |
RBF AT =H = Rk
| B I
30, W £ JE i
B—LAES=A={—HZ
BEAERRRT
SqEpCRn
BaENNLEE
AN it ni
Propartion of
momsnal valoe of
sstied capital held
Class of
share held
Clrdinany 50
"
Clrclonary &
e |
Clredingeny 45"
Y.
Mo shares ised 25
MRTRE
Qreinary <0
e
" Ondinary 35
Fid
Oivdinasny &0
L
- Ondinary -
L
ko
i |
Oindinany 40
ra
0
L1
5
e

FProperty
“cheelopnent
wARR
Fropesty

deelopinent
paeN

e
FiER

Dirert imvesiment,
money fending and

SETOCEs

consultancy
TR -

ot 5 e

The finamcial statements of the assocrsted companses ase not audited by membes finms of DeSaitie Tooche Tohmarsa fnternational.
B SRR A A e R R TT R  -

FINANCIAL SUMMARY

RESULTS

Tuermomser:

exceptional Bems
Exceptional items .

Share of (losses) profits
associaned companses

LLows froem ondanany activilses before taation

Taxit

Loss bedore menonmy inerests
Mimarity interests

Loss for the vear

Loss per share *

Tertal aseets
Total labitduws
Mirmaity Infecests

Vo

BEZN=— ke .
Far the year ended March 31,
954 1993 1992 99
HES000 HKS008 HKS000 HKS000

285%° 3385 5298 3477

64920 {53631 40950 4003}
LI T e 191) -

T8 74 45 A51)

7.541). @3,060) 35S 43540
71 [514) 1241 i

[FALIN (3675 (4,7 [4.355)
. 2 ¥

N2 BATS (AT (4353

Certs  Contt  Conit  Centy
B -] ] th

CLBOY T 295 12.68)

H9.80 B3 SO.06T 55477
DXTI6E VA5 (108710 {10, 246)
(3461 . - 1

1995
HKSB00
Rix
42| 18,0686
BEER
EEHHEE RS
BERRE (38461
b E 13,349
1T, F95)
WEWELE (e
A 27
Ee i inas 1T Ah4)
Femt (R
HEYRREELIEN (058
RS 1,384
AF RSN 10,960
Conts
'
HRER- (4415}
BEE SLA47:
L (20,598
PHREEE (00,20 )
mERE 55,136

55,829 - 46,237 3909 43214

*Addfjusted for the rights ssoe of shaves in Moverher, 197073,

"ER-AREF AR N -




SUMMARY OF PROPERTIES HELD
e

Location
INVESTMENT PROPERTIES T INE

Mentheast Coerer of Tusiin Avenoe and
Kitella Avenue, Ovange Ciby. Orangs Crooaty,
Cal#oenia, LLSA.

LANDVAND BUILDINGS 18 FET

17, Bhock 29 and car parking
space N 148 o rhe secnmd
lewer CJF af Ragaia Vitla, Hoog Kang.
(The remaining porticn of inkand o Mo, 8334
FEAER_FLEHTERANT
i ogiall ]
T R AT SRR |

Ap 671-180-012-01 3-014-015-016-017-008
b Riverside Courty, Califiannia, U,S.A
1Sate-aren: 57,5 aceesl

(MR W67 SHL

Lot Mo, 1270 and 1211 s
demancalion district No. 316,
Al Tormres

L3 e Lof ks

SR 0REI 2118

Tk
T

g} ]
Location

PROFERTY HELLY FOR RESALE  TRLIRWR

Carpark Mo, 22 t 24 om 30
Liywver GF of invemess

Willa, No: 2% lrvermess

Roard, Kowlgon

N T

L Siral Eorll ]

L E R pdot-8
B REL N aF

Effective s beld

1

"

Efective % held

T

Lod ] e
Type Lease
Shapgring mafl Frechiokd
Wit E L 1 |
Residemtiall Long leasehold
car parking space RS
15 e
Vacaet Land Froehaled
= s ma
Viecant Tar) Long leasehollt
T Ry
L e
Type Lease
Car parking Loag keasebold
space ==L
Wi




