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1. Corporate Information 1. RRAIER

The registered office of Zhu Kuan Development Company Limited BABEEBRAR MR EEBIAEE
is located at 9th Floor, King Kong Commercial Centre, 9 Des Voeux EHETIRRAKEEROLNE

Road West, Hong Kong.

During the year, the Group was involved in the following principal FA - REEERETIEEER -
activities:

e management of a holiday resort o BE-EM/RN

e management of a theme park e EE-TIBRE

e management of an amusement park o EIR—EEI5

e provision of port facilities and ticketing services o RUMABORERITERH

o investment and property holding e REEZBRRMERS

The directors consider Zhu Kuan Company of the Zhuhai SEZ (“Zhu EZeRRURTEARANE (TREEE
Kuan Zhuhai”), a state-owned enterprise in the People’s Republic AR ([FE]) BB CEKRSLERR
of China excluding Hong Kong and Macau (the “PRC"), to be the ERARR([BRBHERK]) READ R 2 HEER
Company’s ultimate holding company. na]e

Impact of New and Revised Hong Kong Statements of . FHREBI BB ERERZRE

Standard Accounting Practice

The following recently-issued and revised Hong Kong Statements Tz Hig S BII 2 ER e ERE
of Standard Accounting Practice (“SSAPs”) and related AIREBERBERNERAREAFEE 2 M BH
Interpretations are effective for the first time for the current year's =

financial statements:

e SSAP 9 (Revised):  “Events after the balance sheet date” o SEHEBEBFEIL

(&3] - [EERKEEHE]
e SSAP 14 (Revised): “Leases” o BEHERENFE1415

(&3] - [HE]
e SSAP 18 (Revised): “Revenue” o BEHEKERNF18E

(3D - LON

o SSAP26: “Segment reporting” o SHEBEUE2HE: [HBERE]

o SSAP28: “Provisions, contingent liabilities and o SHEREAELE: (B AREE
contingent assets” REREE]

o SSAP20: “Intangible assets” o THEBMEAUEE: [BREE]

o SSAP 30: “Business combinations” o TEHEBMEAEIN: [EHAH]

o SSAP31: “Impairment of assets” o QHEMENEIE: [BERE]

o SSAP32: “Consolidated financial statements and o SHEREAENG: [HKEMBRER
accounting for investments in HIMBRAR
subsidiaries” B ERE]

o Interpretation 12:  “Business combinations - subsequent o BEZ12K: [EBaf-Y27
adjustment of fair values and goodwill EBEZHERER
initially reported” 58 2 BE

e Interpretation 13:  “Goodwill - continuing requirements for o BEZ13MK: [BE-FWAAE
goodwill and negative goodwill REEREE/
previously eliminated against/credited to FARBCERE
reserves” REBBIRER

il
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FHREETzEREeHER AR ZRE

Standard Accounting Practice (continued)

These SSAPs and related Interpretations prescribe new accounting
measurement and disclosure practices. The major effects on the
Group's accounting policies and on the amounts disclosed in these
financial statements of those SSAPs and Interpretations which have
had a significant effect on the financial statements, are summarised
as follows:

SSAP 9 (Revised) prescribes which type of events occurring after
the balance sheet date require adjustment to the financial
statements, and which require disclosure, but no adjustment. Its
principal impact on these financial statements is that the proposed
final dividend which is not declared and approved until after the
balance sheet date, is no longer recognised as a liability at the
balance sheet date, but is disclosed as an allocation of retained
earnings on a separate line within the capital and reserves section
of the balance sheet. To comply with this revised SSAP 9, prior year
adjustments have been made and are detailed in the five year
financial summary on pages 79 to 80. The summary does not form
part of the audited financial statements.

SSAP 14 (Revised) prescribes the basis for lessor and lessee
accounting for finance and operating leases, and the required
disclosures in respect thereof. Certain amendments have been made
to the previous accounting measurement treatments, which may
be accounted for retrospectively or prospectively, in accordance
with the requirements of the SSAP. The revised SSAP requirements
have not had a material effect on the amounts previously recorded
in the financial statements, therefore no prior year adjustment has
been required. The disclosure changes under this SSAP have resulted
in changes to the detailed information disclosed for operating leases,
which are further detailed in note 36 to the financial statements.

SSAP 18 (Revised) prescribes the recognition of revenue and was
revised as a consequence of the revision to SSAP 9 described above.
Proposed final dividends from subsidiaries that are declared and
approved by the subsidiaries after the balance sheet date are no
longer recognised in the Company’s own financial statements for
the year. The adoption of the SSAP has resulted in a prior year
adjustment, further details of which are included in notes 11 and
32 to the financial statements.

SSAP 26 prescribes the principles to be applied for reporting financial
information by segment. It requires that management assesses
whether the Group's predominant risks or returns are based on
business segments or geographical segments and determines one
of these bases to be the primary segment information reporting
format, with the other as the secondary segment information
reporting format. The impact of this SSAP is the inclusion of
significant additional segment reporting disclosures which are set
out in note 4 to the financial statements.
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Impact of New and Revised Hong Kong Statements of

Standard Accounting Practice (continued)

FOREETzEREeHER AR ZRE
(&

SSAP 29 prescribes the recognition and measurement criteria for
intangible assets, together with the disclosure requirements. The
adoption of this SSAP has resulted in no change to the previously
adopted accounting treatment for intangible assets and the
additional disclosures that it requires have not been significant for
these financial statements. The SSAP does, however, require that
impairment losses on intangible assets are aggregated with the
accumulated amortisation, whereas previously they were deducted
from the cost of the relevant asset. This disclosure reclassification
has had no effect on the net carrying amount of intangible assets
in the balance sheet.

SSAP 30 prescribes the accounting treatment for business
combinations, including the determination of the date of acquisition,
the method for determining the fair values of the assets and
liabilities acquired, and the treatment of goodwill or negative
goodwill arising on acquisition. The SSAP requires the disclosure of
goodwill in the non-current assets section of the consolidated
balance sheet. It requires that goodwill is amortised to the
consolidated profit and loss account over its estimated useful life.
Interpretation 13 prescribes the application of SSAP 30 to goodwill
arising from acquisitions in previous years which remains eliminated
against consolidated reserves. The adoption of the SSAP and
Interpretation has not resulted in a prior year adjustment, for the
reasons detailed in note 16 to the financial statements. The required
new additional disclosures are included in note 16 to the financial
statements.

Summary of Significant Accounting Policies

Basis of preparation

These financial statements have been prepared in accordance with
SSAPs, accounting principles generally accepted in Hong Kong and
the disclosure requirements of the Hong Kong Companies
Ordinance. They have been prepared under the historical cost
convention, except for the remeasurement of leasehold land and
buildings and short term investments, as explained in the respective
accounting policies below.

Basis of consolidation

The consolidated financial statements include the financial
statements of the Company and its subsidiaries for the year ended
30 April 2002. The results of the subsidiaries acquired or disposed
of during the year are consolidated from or to their effective dates
of acquisition or disposal, respectively. All significant intercompany
transactions and balances within the Group are eliminated on
consolidation.
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Summary of Significant Accounting Policies (continued)

Subsidiaries

A subsidiary is a company whose financial and operating policies
the Company controls, directly or indirectly, so as to obtain benefits
from its activities.

The Company’s interests in subsidiaries are stated at cost less any
impairment losses.

Joint venture companies

A joint venture company is a company set up by contractual
arrangement, whereby the Group and other parties undertake an
economic activity. The joint venture company operates as a separate
entity in which the Group and the other parties have an interest.

The joint venture agreement between the venturers stipulates the
capital contributions of the joint venture parties, the duration of
the joint venture and the basis on which the assets are to be
realised upon its dissolution. The profits and losses from the joint
venture company’s operations and any distributions of surplus assets
are shared by the venturers, either in proportion to their respective
capital contributions, or in accordance with the terms of the joint
venture agreement.

A joint venture company is treated as:

(@) a subsidiary, if the Company has unilateral control over the
joint venture company;

(b) a jointly-controlled entity, if the Company does not have
unilateral control, but has joint control over the joint venture
company;

(c) an associate, if the Company does not have unilateral or joint
control, but holds generally not less than 20% of the joint
venture company’s registered capital and is in a position to
exercise significant influence over the joint venture company;
or

(d) along term investment, if the Company holds less than 20%
of the joint venture company’s registered capital and has neither
joint control of, nor is in a position to exercise significant
influence over, the joint venture company.
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3.

Summary of Significant Accounting Policies (continued)

IREHBEMRE (B)

Jointly-controlled entities

A jointly-controlled entity is a joint venture company which is subject
to joint control, resulting in none of the participating parties having
unilateral control over the economic activity of the jointly-controlled
entity.

The Group's share of the post-acquisition results and reserves of
jointly-controlled entities is included in the consolidated profit and
loss account and consolidated reserves, respectively. Where the profit
sharing ratio is different to the Group’s equity interest, the share of
post-acquisition results of the jointly-controlled entities is determined
based on the agreed profit sharing ratio. The Group’s interests in
jointly-controlled entities are stated in the consolidated balance
sheet at the Group’s share of net assets under the equity method
of accounting less any impairment losses. Goodwill or negative
goodwill arising from the acquisition of jointly-controlled entities,
which was not previously eliminated or recognised in consolidated
reserves, is included as part of the Group’s investments in jointly-
controlled entities.

The results of jointly-controlled entities are included in the
Company’s profit and loss account to the extent of dividends
received and receivable. The Company’s interests in jointly-controlled
entities are treated as non-current assets and are stated at cost less
any impairment losses.

Associates

An associate is a company, not being a subsidiary or a jointly-
controlled entity, in which the Group has a long term interest of
generally not less than 20% of the equity voting rights and over
which it is in a position to exercise significant influence.

The Group's share of the post-acquisition results and reserves of its
associates is included in the consolidated profit and loss account
and consolidated reserves, respectively. The Group’s interests in
associates are stated in the consolidated balance sheet at the
Group’s share of net assets under the equity method of accounting
less any impairment losses.

The results of associates are included in the Company’s profit and
loss account to the extent of dividends received and receivable.
The Company’s interests in associates are treated as non-current
assets and are stated at cost less any impairment losses.
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Summary of Significant Accounting Policies (continued)

Goodwill

Goodwill arising on the acquisition of subsidiaries, associates and
jointly-controlled entities represents the excess of the cost of the
acquisition over the Group's share of the fair values of the
identifiable assets and liabilities acquired as at the date of
acquisition.

Goodwill arising on acquisition is recognised in the consolidated
balance sheet as an asset and amortised on the straight-line basis
over its estimated useful life of not exceeding 20 years. In the case
of associates and jointly-controlled entities, any unamortised
goodwill is included in the carrying amount thereof, rather than as
a separately identified asset on the consolidated balance sheet.

In prior years, goodwill arising on acquisitions was eliminated against
consolidated reserves in the year of acquisition. The Group has
adopted the transitional provision of SSAP 30 that permits goodwill
on acquisitions which occurred prior to the Group’s accounting
period beginning 1 May 2001, to remain eliminated against
consolidated reserves. Goodwill on subsequent acquisitions is treated
according to the new accounting policy above.

On disposal of subsidiaries, associates or jointly-controlled entities,
the gain or loss on disposal is calculated by reference to the net
assets at the date of disposal, including the attributable amount of
goodwill which remains unamortised and any relevant reserves, as
appropriate. Any attributable goodwill previously eliminated against
consolidated reserves at the time of acquisition is written back and
included in the calculation of the gain or loss on disposal.

The carrying amount of goodwill, including goodwill remaining
eliminated against consolidated reserves, is reviewed annually and
written down for impairment when it is considered necessary. A
previously recognised impairment loss for goodwill is not reversed
unless the impairment loss was caused by a specific external event
of an exceptional nature that was not expected to recur, and
subsequent external events have occurred which have reversed the
effect of that event.

Related parties

Parties are considered to be related if one party has the ability,
directly or indirectly, to control the other party, or exercise significant
influence over the other party in making financial and operating
decisions. Parties are also considered to be related if they are subject
to common control or common significant influence. Related parties
may be individuals or corporate entities.
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3.

Summary of Significant Accounting Policies (continued)

IREHBEMRE (B)

Impairment of assets

An assessment is made at each balance sheet date of whether
there is any indication of impairment of any asset, or whether
there is any indication that an impairment loss previously recognised
for an asset in prior years may no longer exist or may have
decreased. If any such indication exists, the asset’s recoverable
amount is estimated. An asset’s recoverable amount is calculated
as the higher of the asset’s value in use or its net selling price.

An impairment loss is recognised only if the carrying amount of an
asset exceeds its recoverable amount. An impairment loss is charged
to the profit and loss account in the period in which it arises,
unless the asset is carried at a revalued amount, when the
impairment loss is accounted for in accordance with the relevant
accounting policy for that revalued asset.

A previously recognised impairment loss is reversed only if there
has been a change in the estimates used to determine the
recoverable amount of an asset, however not to an amount higher
than the carrying amount that would have been determined (net
of any depreciation/amortisation), had no impairment loss been
recognised for the asset in prior years.

A reversal of an impairment loss is credited to the profit and loss
account in the period in which it arises, unless the asset is carried
at a revalued amount, when the reversal of the impairment loss is
accounted for in accordance with the relevant accounting policy
for that revalued asset.

Fixed assets and depreciation

Fixed assets, other than construction in progress, are stated at cost
or valuation less accumulated depreciation and any impairment
losses. The cost of an asset comprises its purchase price and any
directly attributable costs of bringing the asset to its working
condition and location for its intended use. Expenditure incurred
after fixed assets have been put into operation, such as repairs and
maintenance, is normally charged to the profit and loss account in
the period in which it is incurred. In situations where it can be
clearly demonstrated that the expenditure has resulted in an increase
in the future economic benefits expected to be obtained from the
use of the fixed asset, the expenditure is capitalised as an additional
cost of that asset.
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Summary of Significant Accounting Policies (continued)

Fixed assets and depreciation (continued)

Changes in the values of fixed assets are dealt with as movements
in the revaluation reserve. If the total of this reserve is insufficient
to cover a deficit, on an individual asset basis, the excess of the
deficit is charged to the profit and loss account. Any subsequent
revaluation surplus is credited to the profit and loss account to the
extent of the deficit previously charged. On disposal of a revalued
asset, the relevant portion of revaluation reserve realised in respect
of previous valuations is transferred to retained earnings as a
movement in reserves.

Depreciation is calculated on the straight-line basis to write off the

cost or valuation of each asset, after taking into account its residual

value, over the following estimated useful life:

Medium term leasehold Over the lease terms
land outside Hong Kong

Buildings outside Hong Kong 20 years or over the lease
terms, whichever is shorter

Furniture, fixtures, equipment, 5 to 10 years

motor vehicles, plant and

machinery, and leasehold

improvements

The gain or loss on disposal or retirement of fixed assets recognised
in the profit and loss account is the difference between the net
sales proceeds and the carrying amount of the relevant asset.

Construction in progress represents the costs incurred in connection
with the construction of fixed assets, which is stated at cost less
any impairment losses, and is not depreciated. Cost comprises the
direct costs of construction during the period of construction.
Construction in progress is reclassified to the appropriate category
of fixed assets when completed and ready for use.

Rights to use port facilities

Rights to use port facilities are stated at cost less accumulated
amortisation and any impairment losses. Amortisation is provided
on the straight-line basis to write off the cost of the rights over the
contracted period of 40 years.

The unamortised balance of rights to use port facilities is reviewed
at the end of each year and is written off to the extent that the
unamortised balance is no longer likely to be recovered.

Notes to Financial Statements

Bt R M

30 April 2002
—FEFE-_FMHA=+AH

IREHBEMRE (B)

EEEERFTE (B)

ERTEECEMKEEBEED  RNAEE
EERFHEFEARZIARE - HHBT
RUBBERNEEZBAY  TRZHAEH
BaXTAk  MER-EERAREMRT
1218 - RIRIBEATN SR UL AT E kR 2 B 4t
AAARER - WE—HEMEER AR
MEMMEBRLERFHEBEZERENIELH
BEPBRERERN -

WENRMBEBREEZRER B TIHE
ATAERFRRER AR HERALEED

5

BRNINZHH RHEFH
BEL

BRENMET “tHEIRBEEF
B aREE A%
RAE KB RE- LETHF

E - BE R
BELEEYE
K

HESBEBRTEER ZAMRERE - B
ERMERRFEREHEEZRAELE
BoUYNBEERPER -

ERIRAAFBECEEREMELCE
A RRARERRERRERL A EHERTE
DR - KABRIRERHBZERNKAK -
TR MEBERMER  ERITRESRK
BHOBIANBE CEATEERAA -

ERBEOREZER

{78 ORI 2 M Ty IR A AR R At 3 )
AR ERERIIR - BH T AERRHEL0F
ANHAMEEN Z KRB

EREOREENZHRBHZBENEF
FRETERZ  URZEHBEZIRLET
PAHESH o

Zhu Kuan Development Company Limited ¥kt 3% & AR A 7 I 43




Notes to Financial Statements

B RS ER R M AL

30 April 2002
—FEE-_FMA=+H

Summary of Significant Accounting Policies (continued)

Operating leases

Leases where substantially all the rewards and risks of ownership
of assets remain with the lessor are accounted for as operating
leases. Where the Group is the lessor, assets leased by the Group
under operating leases are included in non-current assets and rentals
receivable under the operating leases are credited to the profit and
loss account on the straight-line basis over the lease terms. Where
the Group is the lessee, rentals payable under the operating leases
are charged to the profit and loss account on the straight-line basis
over the lease terms.

Long term investments

Long term investments are non-trading investments in unlisted equity
securities intended to be held on a long term basis. Unlisted equity
securities are stated at cost less any impairment losses that are
considered by the directors to be other than temporary, on an
individual basis.

The carrying amount of individual investment is reviewed at each
balance sheet date to assess whether its fair value has declined
below the carrying amount. When such impairment has occurred,
the carrying amount of the investment is reduced to its fair values
and the amounts of the impairment is charged to the profit and
loss account in the period in which it arose. When the circumstances
and events which led to the impairment in value cease to exist and
there is persuasive evidence that the new circumstances and events
will persist for the foreseeable future, the amount of the impairment
previously charged is credited to the profit and loss account to the
extent of the amount previously charged.

Golf club memberships

Golf club memberships, which are held on a long term basis, are
stated at cost less any impairment losses, on an individual basis.

Short term investments

Short term investments are investments in equity securities held for
trading purposes and are stated at their fair values on the basis of
their quoted market prices at the balance sheet date, on an
individual investment basis. The gains or losses arising from changes
in the fair value of short term investments are credited or charged
to the profit and loss account in the period in which they arise.
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Summary of Significant Accounting Policies (continued)

Inventories

Inventories, which comprise mainly food, beverage and souvenirs
for resale, are stated at the lower of cost and net realisable value
after making due allowances for obsolete or slow-moving items.
Cost is determined on the first-in, first-out basis. Net realisable
value is based on estimated selling prices less any estimated costs
to be incurred to completion and disposal.

Cash equivalents

For the purpose of the consolidated cash flow statement, cash
equivalents represent short term highly liquid investments which
are readily convertible into known amounts of cash and which
were within three months of maturity when acquired, less advances
from banks repayable within three months from the date of the
advance. For the purpose of balance sheet classification, cash
equivalents represent assets similar in nature to cash, bank balances
and deposits which are not restricted as to use.

Trade receivables

A defined credit policy is maintained within the Group. The general
credit term ranges from 1 month to 3 months, except for certain
well-established customers with good repayment history, where the
terms are extended to 18 months. Each customer has a maximum
credit limit. The Group seeks to maintain strict control over its
outstanding receivables to minimise credit risk. Overdue balances
are regularly reviewed by senior management.

An estimate for doubtful debts is made and deducted when
collection of the full amount is no longer probable. Bad debts are
written off as incurred.

Deferred tax

Deferred tax is provided, using the liability method, on all significant
timing differences to the extent it is probable that the liability will
crystallise in the foreseeable future. A deferred tax asset is not
recognised until its realisation is assured beyond reasonable doubt.
Revenue recognition

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

(@) service income, when the relevant services are provided;

(b) from the sale of tickets, when the tickets are sold to the
customers;
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Summary of Significant Accounting Policies (continued)

Revenue recognition (continued)

(c) from the sale of food and beverages, when food and beverages
are provided;

(d) from the sale of goods, when the significant risks and title of
the goods have been transferred to the customers, provided
that the Group maintains neither managerial involvement to
the degree usually associated with ownership, nor effective
control over the goods sold;

(e) from the sale of short term listed equity investments, on a
trade date basis or at the date on which the relevant sales
contracts become or are deemed unconditional, where
appropriate;

(f) interest income, on a time proportion basis taking into account
the principal outstanding and the effective interest rate
applicable;

(g) rental income, on a time proportion basis over the lease terms;
and

(h) dividend, when the shareholders’ right to receive payment has
been established.

Borrowing costs

Borrowing costs directly attributable to the acquisition, construction
or production of qualifying assets, i.e. assets that necessarily take a
substantial period of time to get ready for their intended use or
sale, are capitalised as part of the cost of those assets. The
capitalisation of such borrowing costs ceases when the assets are
substantially ready for their intended use or sale.

Dividends

Final dividends proposed by the directors are classified as a separate
allocation of retained earnings within the capital and reserves section
in the balance sheet, until they have been approved by the
shareholders in a general meeting. When these dividends have been
approved by the shareholders and declared, they are recognised as
a liability.

Interim dividends are simultaneously proposed and declared, because
the Company’s memorandum and bye-laws grant the directors the
authority to declare interim dividends. Consequently, interim
dividends are recognised immediately as a liability when they are
proposed and declared.
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Summary of Significant Accounting Policies (continued)

Dividends (continued)

In previous years, the Company recognised its proposed final
dividend to shareholders, which was declared and approved after
the balance sheet date, as a liability in its balance sheet. The
Company also recognised the proposed final dividends of
subsidiaries, which were declared and approved after the balance
sheet date, as income in its profit and loss account for the year.
The revised accounting treatment for the proposed final dividends
of subsidiaries resulting from the adoption of SSAP 18 (Revised)
has given rise to a prior year adjustment in the Company’s financial
statements, further details of which are included in notes 2, 11
and 32 to the financial statements.

Foreign currencies

Foreign currency transactions are recorded at the applicable rates
of exchange ruling at the transaction dates. Monetary assets and
liabilities denominated in foreign currencies at the balance sheet
date are translated at the applicable rates of exchange ruling at
that date. Exchange differences are dealt with in the profit and
loss account.

On consolidation, the financial statements of subsidiaries, jointly-
controlled entities and associates are translated into Hong Kong
dollars at the applicable rates of exchange ruling at the balance
sheet date. The resulting translation differences are included in the
exchange fluctuation reserve.

Retirement benefits

The Group operates a defined contribution Mandatory Provident
Fund retirement benefits scheme (the “MPF Scheme”) under the
Mandatory Provident Fund Schemes Ordinance, for those employees
who are eligible to participate in the MPF Scheme. Contributions
are made based on a percentage of the employees’ basic salaries
or the maximum mandatory contributions as required by the MPF
Scheme and are charged to the profit and loss account as they
become payable in accordance with the rules of the MPF Scheme.
The assets of the MPF Scheme are held separately from those of
the Group in an independently administered fund. The Group’s
employer contributions vest fully with the employees when
contributed into the MPF Scheme except for the Group’s employer
voluntary contributions, which are refunded to the Group when
the employee leaves employment prior to the contributions vesting
fully, in accordance with the rules of the MPF Scheme.
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Summary of Significant Accounting Policies (continued)

Retirement benefits (continued)

The subsidiaries and jointly-controlled entity in the PRC are members
of the state-managed retirement benefits scheme operated by the
PRC government. The retirement benefits scheme contributions,
which are based on a certain percentage of the salaries of the PRC
employees, are charged to the profit and loss account in the period
to which they relate and represent the amount of contributions
payable to the defined contribution retirement benefits scheme.

Segment Information

SSAP 26 was adopted during the year, as detailed in note 2 to the
financial statements. Segment information is presented by way of
two segment formats: (i) on a primary segment reporting basis, by
business segment; and (ii) on a secondary segment reporting basis,
by geographical segment.

The Group’'s operating businesses are structured and managed
separately, according to the nature of their operations and the
products and services they provide. Each of the Group’s business
segments represents a strategic business unit that offers products
and services which are subject to risks and returns that are different
from those of other business segments. Summary details of the
business segments are as follows:

(a) Hotel business segment relating to the management of a holiday
resort hotel in Zhuhai, the PRC;

(b) Tourist attraction business segment relating to the management
of a theme park and an amusement park in Zhuhai, the PRC;

(c) Provision of port facilities and ticketing services business
segment relating to the provision of port facilities and ticketing
services in Zhuhai, the PRC; and

(d) Corporate and other segment comprises the Group's investment
holding and trading of securities together with corporate
expenses items.

In determining the Group’s geographical segments, revenues and
results are attributed to the segments based on the location of the
customers, and assets are attributed to the segments based on the
location of the assets.

Intersegment sales and transfers are transacted with reference to
the selling prices used for sales made to third parties at the then
prevailing market prices.
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4. Segment Information (continued) . DEER (&)
(a) Business segments (a) EHIBFY
The following tables present revenue, profit and certain asset, TERITAEEEEBHEZIRA - B
liability and expenditure information for the Group’s business FIRETEE BERIHFER -
segments.
Provision of
port facilities and
Hotel Tourist attraction ticketing services  Corporate and other Eliminations Consolidated
B RERE REBOZRRIZRE  LARBRER g 4

2002 2001 2002 2001 2002 2001 2002 2001 2002 2001 2002 2001
CEECE C3T-FCBECECTT-FCBECECTT-FCBECECTT-FCBE-E_TT-FCEB-ECTT-F
HK$'000  HK$'000  HKS$'000  HKS'000 HKS$'000  HK$S'000 HK$'000  HK$'000 HKS$'000  HKS'000 HKS$'000  HKS$'000
BEFr EETT AETm B¥Tn ABETR BT BETR BNTr BEFr EEFr BETn BETrn
Segment revenue:
AR
Sales to external customers
BANEPHES 159,870 177241 66,268 93757 29421 29,837
Intersegment sales
PHEHEER - - 1,254 2,486 - - - - (1,254) (2,486) - -

255,559 300,835

Total
@it 159,870 177,241 67,522 96,243 29,421 29,837 - - (1,254) (2,486) 255,559 300,835

Segment results
PEEE (1,431) 10,369 7,788 11063 12,724 12,504 (9132 (2,752 - - 9,949 31204

Interest income
Y ON 662 1818

Profit from operating activities
R 10611 3302

Finance costs
HBER (2,158)  (3,836)
Share of profit and loss of:
EERNRES:
Jointly-controlled entity
HAEHER - - - - 18961 17,865 - - - - 18961 17,865
Associate
N - - - - - - (64) (850) - - (64) (850)

Profit before tax
BRART 27,350 46,201
Tax

e (6,047)  (7,707)

Profit before
minority interests

BOEBREREAAT 21,303 38494
Minority interests
LURRER (1,099 (1,058)

Net profit from ordinary
activities attributable
to shareholders
RREEREEHAHN 20,204 37436
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4. Segment Information (continued) 4., DEER (B)
(a) Business segments (continued) (a) %I (&)
Provision of
port facilities and
Hotel Tourist attraction ticketing services Corporate and other Consolidated
B RERH REEORERITRRE NERBRALM Fa
2002 2001 2002 2001 2002 2001 2002 2001 2002 2001

ZBE-F T4 BB -TT-F ZEECF -T%-F Z2%-F -T%-F ZBE-E -—ZT-%
HK$'000  HKS$'000  HK$'000  HK$'000  HK$'000  HK$'000  HK$'000  HK$'000  HK$'000  HKS$'000
BETT ABETT BETT A¥Fr  BETT  BETT  BETT  AETr  BEFT  EETr

Segment assets

PEEE 306,391 308,625 499,295 516,115 118,030 79,085 51,725 50,235 975,441 954,060
Interest in a

jointly-controlled entity

REREHEZ 2 BR - - - - 92,576 92,561 - - 92,576 92,561
Interest in an associate

REENRZER - - - - - - 586 650 586 650

Total assets

BEE 1,068,603 1,047,271
Total liabilities
Bef 31,289 36,151 42,196 59,041 34,728 22,541 3,302 295 111515 120,685

Other segment information:
o EEN
Depreciation and amortisation
REREH 17,935 15,948 24,599 25,548 1,261 1,137 386 186 44,181 42,819
Capital expenditures
EAH 6,393 13,201 11,997 1,375 781 909 13 959 19,184 16,444
Provision for impairment
of golf club memberships

BREEERENERR 1,290 2,150 - - - - - - 1,290 2,150
Provision for doubtful debts
RIERE 1,496 - - - - - - - 1,496 -

Provision for amounts due

from related parties
ERAEATRFEE - - 5,856 - - - - - 5,856 -
Net unrealised holding losses

less gains on short term

listed equity investments
BERBLTREREL

RERBRANSFE - - - - - - 3,293
Net unrealised holding gains

less losses on short term

listed equity investments
BERALTREREZ

AERUERERFE - - - - - - - (2,916) - (2,916)
Write back of provision

BRED - - (8,554) - - - - - (8,554) -

3,293 -
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4. Segment Information (continued) . DEEH(E)
(b) Geographical segments (b) BHEDE
Over 90% of the Group's revenue, results, assets and liabilities REEBIO% WA - #F - BEERE
are derived from customers and operations based in the PRC BHREFEEP REAER - Bt
and accordingly, no analysis of the Group’s geographical VTEZINEBERNEEME DB 2D

segments is presented.

Turnover, Other Revenue and Gains . BEE HtWARKE
The Group's turnover represents proceeds from the provision of REERFANZEEENERE RERS
services, sales of goods, tickets, food and beverage, and provision HEEm FIZ AU ERmEE/BAOR
of port facilities and ticketing services less sales tax and after trade MR ER  ENREEN R ERER
discounts and returns, during the year. An analysis of the Group’s HEEERZHBRIE EBRASEER
turnover, other revenue and gains is as follows: BHMWARKZNOT :

2002 2001

—EB-F -—TT—F
HK$'000 HK$'000
B¥TRT  BETT

Turnover EERH
Sales of goods and provision of services HEEmRRERY 255,559 300,835
Other revenue and gains Hit W AR W&
Interest income FEUWA 662 1,818
Net unrealised holding gains less losses on HERBLETREREZ
short term listed equity investments RERW SR EEFRE - 2,916
Net realised gains on trading of short term EERHLIMREREZ
listed equity investments BB WsFE 390 453
Dividend income from short term listed equity REHIEMEREREZRE
investments WA 158 -
Net rental income He WA FEE 6,393 3,493
Exchange gain, net E R W s %5 123 -
Sundry income FIE WA 815 1,132
8,541 9,812
264,100 310,647
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6. Profit from Operating Activities . REEBER
The Group's profit from operating activities is arrived at after AERLQEER ZBFEME GIA) T3
charging/(crediting): K£IF
2002 2001
—EE-F ZTT—F

HK$000 HK$'000
BETT  BETIT

Cost of inventories sold BEEFERA 23,613 32,970
Cost of services provided* FiT 42 48t PR 75 AR 2 * 179,361 190,127
Depreciation e 43,638 42,313
Amortisation of rights to use port facilities BB ORI ER 543 506
Provision for impairment of golf club memberships BRARESERERE 1,290 2,150
Provision for doubtful debts RIREE 1,496 -
Provision for amounts due from related parties BE A TR B 5,856 -
Minimum lease payments under operating THREFZEERY
leases in respect of land and buildings REBLHE 10,429 9,217
Auditors’ remuneration ZERE 2 860 860
Staff costs (including BENRE (BIEES
directors’ remuneration - note 8): e —MsEs) -
Wages and salaries %FM&%? 55,477 56,672
Pension contributions RIREHK 1,380 1,085
56,857 57,757
Loss on disposal of fixed assets HERTEERBE 918 639
Exchange losses, net EREEFE - 649
Net unrealised holding losses less gains HERHBLETREREZ
on short term listed equity investments RERBEER R ST 3,293 -
Write back of provision** BB A *x (8,554) -
*  Cost of services provided includes HK$88,732,000 (2001: * HREREKAEPREEBABERAN
HK$88,477,000) in respect of staff costs, depreciation of fixed assets, Eﬁ}%?ﬁ% BEEOR Z%ﬂ&iﬂﬂéﬁi@
amortisation of rights to use port facilities and operating lease rentals 2SS £E#88,732,0007T (=
for land and buildings, which are also included in the respective total ? F B #88,477,0007T) - A“%'Jer)\
amounts disclosed separately above for these types of expenses. P RERY ZBEA -
**  The balance represents the write back of provision for staff benefits xR T R R R R B E e T A ] R R 10
due to the enactment of new PRC laws and regulations. MER 2B ERAEE -
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7. Finance Costs

Interests on bank loans wholly repayable
within five years

8. Directors’ Remuneration

Y
S

2 5
2 B

Mgy

Directors’ remuneration disclosed pursuant to Appendix 16 of the
Rules Governing the Listing of Securities on The Stock Exchange of
Hong Kong Limited (the “Listing Rules”) and Section 161 of the

Hong Kong Companies Ordinance are as follows:

Executive directors:
Fees
Basic salaries, housing benefits, other
allowances and benefits in kind
Pension contributions

Non-executive directors:
Fees

&

>

St
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7. BBER
Group
rEHE
2002 2001
—E2-F -TT—f
HK$°000 HK3$'000
BEFT BT T
EEZE
2,158 3,836
8. EXM<

REEEHARZAERAR LHRA([E
mARA) M8k 16 R BB 2 FHRGISE 16116
REEBAAREEZMEFBOT

Group

rEE
2002 2001
—BEC-fF —TTF
HK$°000 HK$°000
BEFT BT T

HITEF
we - _
HEA%¢  RBEER - Hi
EUREYF R 1,217 1,803
RINEHR 20 50
1,237 1,853
2002 2001

FRITES:

ikn

Fees include HK$400,000 (2001: HK$400,000) payable to the
independent non-executive directors. There were no other
emoluments payable to the independent non-executive directors

during the year.

—gF=F ~TT-&
HK$'000 HK$'000
BEFT  ENTT

600 600

WEBEBEL00,000T (T —F : B
400,0007T) JEfT FIBM IFITEE 2 FUE -
FATEENSTFBIUIERNTES 2 H b
@ o
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8. Directors’ Remuneration (continued) . EEME (&
All directors’ remuneration fell within the Nil to HK$1,000,000 FIBES2MeN FZ2%E%1,000,0007T °
band.
No emoluments were paid by the Group to the directors as an FEBVRERNESINEANE - (EAES
inducement to join or upon joining the Group, or as compensation BEMARNEE 2 RB - ERBZ 2R
for loss of office. There was no arrangement under which a director HE -FR EZUELEFTLH - KE
waived or agreed to waive any remuneration during the year. FEEREEAME -
9. Five Highest Paid Employees 9. IEREHES
The five highest paid employees during the year included three ENTLAESHRENE=Z (ST —fF :
(2001: three) directors, details of whose remuneration are set out SE)EE . MeEHNL FMEs . £6
in note 8 above. Details of the remuneration of the remaining two MG (—EE—F: ME)ESH e SRS
(2001: two) non-director, highest paid employees are as follows: SEHEHENT
Group
&
2002 2001
—28-Ff _—TT-F
HK$°000 HK$'000
BETFT BT
Basic salaries, housing benefits, other allowances EXHe  BEZE
and benefits in kind Hin 2 REWA &= 1,202 1,233
Pension contributions BRSHR 12 26
1,214 1,259
The number of non-director, highest paid employees whose HeNFTINEE ERFIESEEZA
remuneration fell within the following bands is as follows: Hor
Number of employees
BEAK
2002 2001
Z22-F —TT-F
Nil - HK$1,000,000 T2 E ¥ 1,000,00070 1 1
HK$1,000,001 - HK$1,500,000 #5#1,000,0017C £ 75 #1,500,0007T 1 1
2 2
No emoluments were paid by the Group to the two non-director, FEBEWERANEETHIEESEES M
highest paid employees as an inducement to join or upon joining T EABBRENMAREE Z®B - iE
the Group, or as compensation for loss of office. REEAE -
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10. Tax
Group: REH :
Hong Kong G
PRC &

Share of tax attributable to a jointly-controlled entity: &5 £t &322 4l

PRC H

Hong Kong profits tax has not been provided because the Group
did not generate any assessable profits arising in Hong Kong during
the year (2001: Nil).

Each of Zhuhai Holiday Resort Hotel Co., Ltd., Zhuhai Jiuzhou Port
Passenger Traffic Service Co., Ltd. and The New Yuanming Palace
Tourist Co., Ltd. of Zhuhai S.E.Z., subsidiaries of the Company, is
subject to a PRC income tax rate of 15% (2001: 15%). In addition,
according to the notices issued by the PRC tax authorities, ¥k /& 7k
FIR4 AR N E], a subsidiary of the Company, is subject to a
reduced PRC income tax rate of 7.5% from 1 January 2000 for a
period of two years. Thereafter, the PRC income tax rate of 15%
will be applicable.

Deferred tax has not been provided because there were no
significant timing differences at 30 April 2002 (2001: Nil).

The revaluation of the Group's medium term leasehold land and
buildings outside Hong Kong does not constitute a timing difference
and, consequently, the amount of potential deferred tax thereon
has not been quantified.
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10. HiE

Group

rEE
2002 2001
—BB-f ~—TIT-F
HK$°000 HK$'000
BETFTT BT

MA -

2,873 5,052
3,174 2,655
6,047 7,707

ARERAAEEREEARE B ZERT
o MU BEREENESRELEE (CFF
—fF:8)

KEEBRMNBEERAR  KEERMNERE
ARAR  REKEFEERAHEIREESR
ARARAREMEBLRF  HARISHZIHE
BmPEREHR (ZFT—F : 15%)° It
o REBEHFEBRBEEREZBEM  ARF
ZHMBABRREK EREFRARAR T
FRFE-F - B MFERT 5% HEEM
PEIMEH - 212 - RIBRIS%ZHEEMH
SR -

AR -_EZ_FHA=THIEERRZ
WY BEREELRB (S —F &) o

ERAKEREMI T HHELWRETY
THEREZE - Bt R 2EEREERER
BT -
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11. Net Profit/(Loss) from Ordinary Activities Attributable to 1. RREGAEELARN CEEHR)

Shareholders

The net loss from ordinary activities attributable to shareholders BE_ZZ_FMA=THILFEREALRR
dealt with in the financial statements of the Company for the year AMBRREECRREEATERFER
ended 30 April 2002 is HK$8,771,000 (2001: net profit of RBH8, 771,000 (Z2ZE—F - @A /A
HK$20,834,000 as restated). #20,834,0007C (E T &3I)) ©

The comparative amount for 2001 has been restated by a prior TR HUBEEECLLEHEMTE
year adjustment resulting in a credit of HK$22,260,000 to the 5l - ML ARRAIZEERANERBEE
Company’s net profit for that year, representing the 2000 proposed 22,260,0007T ° Eﬂ%%%ﬁm% Gl
final dividends of HK$22,260,000 from its subsidiaries. The prior TERR KSR EA%22,260,0007T ° HEF
year adjustment reversed dividends from subsidiaries which were FAEACMEARAR LFHEEARERRE
declared and approved by the subsidiaries after the prior year's BZREEETE  EFBREARTBERE
balance sheet date, but which were recognised by the Company as E_ZTTEWA=TAH Jtﬁﬁﬁkifzﬁﬂ%
revenue in its financial statements for the financial year ended 30 WEHERBBAE - LFFEEWAR
April 2000. The prior year adjustment resulted in a reduction of RZZEZTEFRA— EIZ%“”EWJ/WQ/%@?
HK$22,260,000 in the amount of the Company’s retained profits 22,260,0007T * MU A RFAR_ZTZT—FH
as at 1 May 2000 but has had no impact on the Company’s A—BZRREBEIEYE S HRED
accumulated losses as at 1 May 2001. This change in accounting TEREMETEREUNE 18K 2B &
policy has arisen from the adoption of revisions to SSAP 18, as FEHRMBwEMIT2R32

further detailed in notes 2 and 32 to the financial statements.

12. Earnings per Share 12. BREF

The calculation of basic earnings per share is based on the net BRERBMNDRAFERREEBEED
profit from ordinary activities attributable to shareholders for the MR R 20,204,000T (ZEE —F : B
year of HK$20,204,000 (2001: HK$37,436,000) and the weighted 37,436,0007T) &$¢FE%’§«7%@MD$&$
average of 799,000,000 (2001: 799,000,000) ordinary shares in 19 #0799,000, oooﬁx (ZE T —F:
issue during the year. 799,000,000 ) &

Diluted earnings per share amounts for the two years ended 30 EEEAﬁifﬂEﬁ%ﬂxf”ﬁ%irtﬂx%$§ﬂi’]
April 2002 have not been shown as the share options outstanding BRESFE WUERINBE-_TT_F
had an anti-dilutive effect in the basic earnings per share for these WMAZ+BEIEMEAFE2GREFRF -
years.
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13. Fixed Assets 13. BIEEE

Group

%

Furniture, fixtures,

Medium term equipment, motor
leasehold land vehicles, plant
and buildings  and machinery,
Construction outside and leasehold
in progress Hong Kong improvements Total
KA KB
RN RERE
mERE BERBER
HRIRE THRETF HEWELE Bt
HK$'000 HK$'000 HK$'000 HK$000
BETT BETT BETT EETT
Cost or valuation: AES G E
At beginning of year E4 3,087 666,350 119,052 788,489
Additions RE 5,835 948 12,401 19,184
Disposals t& (692) - (4,450) (5,142)
Transfer from construction BERIRE
in progress B (5,642) 3,239 2,403 -
Revaluation (note 32) B (HiE32) - (17.277) - (17,277)
At 30 April 2002 RZEZE-_FWA=1H 2,588 653,260 129,406 785,254
Analysis of cost or valuation: AR E S EEA T -
At cost AR 2,588 - 129,406 131,994
At 30 April 2002 RZEE-_FNA=+H
valuation (EXE) - 653,260 - 653,260
2,588 653,260 129,406 785,254
Accumulated depreciation ZHMER
and impairment; WA
At beginning of year =) - - 41,552 41,552
Provided during the year REEEB - 26,476 17,162 43,638
Disposals HE - - (3,325) (3,325)
Written back on revaluation ~ Eff &
(note 32) (H3£32) - (26,476) - (26,476)
At 30 April 2002 R-BE-&mMA=+1 - - 55,389 55,389
Net book value: REFE :
At 30 April 2002 RZEZE-FNA=+H 2,588 653,260 74,017 729,865
At 30 April 2001 RZZEZ-FNA=+H 3,087 666,350 77,500 746,937
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13. Fixed Assets (continued)

13. BEEE (&)

Company

Cost:

At beginning of year and at 30 April 2002

Accumulated depreciation and impairment:

At beginning of year
Provided during the year

At 30 April 2002

Net book value:
At 30 April 2002

At 30 April 2001

¥ NN
Motor vehicles
and leasehold
improvements
AER
HEWMERE
HK$'000
B FT
KAE -
FOER_ZE_&EWNA=1H 1,270
BHWERRE
F9) 263
REFHEE 254
R-ZEE-—&mB=+F 517
IREEE
RZEE-FMNA=1H 753
RZFFT-FMA=1H 1,007

Certain medium term leasehold land and buildings of the Group
are pledged to various bankers to secure banking facilities granted
to the Group as detailed in note 30 to the financial statements.

On 30 April 2002, the medium term leasehold land and buildings
outside Hong Kong were revalued by Castores Magi Surveyors
Limited, an independent firm of professional valuers. Depending
on the nature of the properties, various leasehold land and buildings
of the Group were revalued at approximately HK$634,000,000
(2001: HK$645,910,000), HK$15,800,000 (2001: HK$16,570,000)
and HK$3,460,000 (2001: HK$3,870,000) on the depreciated
replacement cost basis, the income capitalisation basis and the
open market basis, respectively. A net surplus of HK$9,199,000
(2001: HK$9,877,000) (note 32) resulting from the above
revaluations was recognised and recorded in the asset revaluation
reserve.

Had the Group’s medium term leasehold land and buildings outside
Hong Kong been carried at cost less accumulated depreciation,
they would have been included in the financial statements at a net
book value of approximately HK$564,169,000 (2001:
HK$586,255,000).

Save as disclosed above, all other fixed assets were carried at cost
less accumulated depreciation and impairment as at 30 April 2002.
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MEF TS MR EEI0FT L - ARB 25T 5 H
MELHEEFEERTZRRT - FAX
SEERETRITMEZER -

MN-TZE-FMA=1+H " FAUIZHH
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Castores Magi Surveyors Limited& [R A &) i
TEMG - BEDEEELSRINTESER
A& WHERNEER AT SSEE . K
SESHELHREFZ EHREANABSE
634,000,000 (Z 2T — F : B &
645,910,0007T) * /& #15,800,000T (ZEF
—% 1 16,570,0007T) & B #3,460,0007T (=
TT—4F : FH¥3,870,0000T) o RE LitE
B2 EFR% A#E%9,199,000L (2T —
F : A%9,877,0007T) (KIsE32) B EMRL
FIREEEHEREN -

EAREBZEAUNTFHES LR EFTR
RAER ZETITEIR » BIREREBKRE
7 IRTEFERE L 575 #564,169,0007T (=
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14. Rights to Use Port Facilities

14. ERABOREZER

Group
rEE
HK$'000
BT
Cost: KAE :

At beginning of year and at 30 April 2002 FNERR-_ZEZ_FWA=1H 21,577

Accumulated amortisation: Ret#
At beginning of year F9) 506
Charged for the year REEZME 543
At 30 April 2002 RZEZE-FMNAB=+H 1,049

Net book value: IR EFE
30 April 2002 RZEZEZFMNA="H 20,528
30 April 2001 RZZEZE-FMA=1H 21,071

ERERASEEBRE _TNTE=A_+
TRIEM+FHREREFBIKENMEHR
BErsRTRFTREBZER -

The balance represents the Group’s rights to use certain buildings
and structures erected on Jiuzhou Port in Zhuhai, the PRC, for a
term of 40 years up to 27 March 2040.

15. Golf Club Memberships 15. e EAREEE
Group
rEE
2002 2001
22 _TT-F
HK$'000 HK3$'000
BEFT BT T

At cost [N 21,500 21,500
Provisions for impairment AR B (3,440) (2,150)
18,060 19,350

The balance represents memberships of a golf club in Zhuhai, the WHEAEERFEKEFELRBRIKE
PRC, held by the Group. The memberships are perpetual and are e HEBAKANATEREE - A%E
freely transferrable. The memberships were acquired by the Group BAGEZENERERFPRESAXKS

to provide golf club facilities for the Group's customers. Pt % it ©
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16. Goodwill 16. BE

SSAP 30 was adopted during the year, as detailed in note 2 to the AEEERMNSAEBEIEIG  FEH
financial statements. REBBmEME2 o

As detailed in note 3 to the financial statements, the Group has B EREM I ARE D HASHE
adopted the transitional provision of SSAP 30 which permits goodwill BEREI0G 2 BEHEX - HEit - AEEA
in respect of acquisitions which occurred prior to the Group’s BR-_FT—FRA— Btz et BEAT
accounting period beginning 1 May 2001, to remain eliminated WHEsHERNEEFENEE -

against consolidated reserves.

The amount of goodwill, arising from the acquisition of subsidiaries FEBER T2 —FHA —HEHZEHE
prior to the Group’s accounting period beginning 1 May 2001, and RAWEREARMEETER -S4
remaining eliminated in consolidated reserves as at 30 April 2002 WMA=+tHAZHEERENEE HESER
was HK$192,973,000. 7 #192,973,0007T °
17. Interests in Subsidiaries 17. RSB ARz R
Company
¥ NN
2002 2001

—gF=F ~ITT-&
HK$'000 HK$'000
BETFT  ENTT

Unlisted shares, at cost JEETRG GERA) 892,808 892,808
Due from subsidiaries A IIEINEIVSEN 136,949 137,550

1,029,757 1,030,358

The balances with subsidiaries are unsecured, interest-free and have BUIB AR RFBENBEERR 28K
no fixed terms of repayment. mETENE -
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17. Interests in Subsidiaries (continued)

Particulars of the principal subsidiaries of the Company are as

follows:

Company’s name

Place of
incorporation/
establishment

and operations

RIS
B &
NEAB e
Zhu Kuan Tourist British Virgin
Development Islands/
Company Limited Hong Kong
W ki R EBELES/
BRAA] BN
Zhuhai Holiday Resort PRC
Hotel Co., Ltd.
KEEBRNEE B
= NE]
The New Yuanming PRC
Palace Tourist Co., Ltd.
of Zhuhai S.E.Z.
T8 18 B 5 [ B BA 3 (B ik i i
= NE]
WK ERERR A A PRC
WK FRERRAE el
Zhuhai Jiuzhou Port PRC
Passenger Traffic
Service Co., Ltd.
KENMBEE i E

RBARRA A

Nominal value

of issued and
paid-up share/
registered capital
ERITRBR
R zEEE
HMER

Us$15,600

15,6003 7T

HK$184,880,000

751 184,880,0007T

RMB60,000,000

AR #60,000,0007T

RMB22,500,000
AR #22,500,0007T

RMB42,330,000

AR 42,330,000

The above table lists the subsidiaries of the Company as at 30 April
2002 which, in the opinion of the directors, principally affected the
results for the year or formed a substantial portion of the net

17. RKIBLA R 2= (&)

ARFETEMBRFTZHBMT :

Percentage
of equity
attributable Principal
to the Company activities
b YN
FEA6 IR AR fE &
Batk TEEHR
Direct Indirect
BEE %
100 - Investment and
property holding
100 - REZERK
MERA
- 100 Management of
a holiday resort
- 100 BE-ERHN
- 100 Management of
a theme park
- 100 EE-FERE
- 100 Management of
an amusement park
- 100 BB
- 90 Provision of port
facilities and
ticketing services
- 90 REEOZER
HEJE

FRIIFRARAN-_ZZT_FOA=TAHZ
MEBLR EXCRRZEMNBRARAIEY
EFAZEEIBRASEEEFEZTE

assets of the Group. To give details of all of the subsidiaries would,
in the opinion of directors, result in particulars of excessive length.

By EFSRREINLEHMBEAR 2
BERERRERNITE -
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18. Interest in a Jointly-controlled Entity 18. RHLREEGERZER
Group
rEE
2002 2001

—gF=f ~ITT-&
HK$'000 HK$'000
BETFT  ENTT

Share of net assets of an unlisted HIEETERIZESE S
jointly-controlled entity ZEEFE 92,576 92,561
Particulars of the jointly-controlled entity indirectly held by the AREIAERECERZERERFENT

Company are as follows:

Percentage of

Frit & 43t
Business  Place of registration Ownership  Voting Profit Principal
Name structure and operations interest power sharing activity
= ERER iR AR B BEREZ REE B2EF TEXEK
Zhuhai High-Speed Corporate PRC 49 49 49 Provision of
Passenger Ferry Co., Ltd. ferry services
KESEEHARAA NG [ 49 49 49 REHETHRS
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18. Interest in a Jointly-controlled Entity (continued) 18. RERGIER o #R (&
Extracts of the operating results and financial position of the jointly- HRZEG BB EEEE R BB SN
controlled entity are as follows: T

2002 2001
—g¥cf -TT-%
HK$'000 HK$'000
BEFT BEFT

Operating results for the year ended 30 April BENA=THLEEZREE£E
Turnover LEHE 170,123 170,078
Operating profit before tax BRiA s RF 38,696 36,459
Tax 18 (6,477) (5,418)
Profit after tax bR B 18 & 7 32,219 31,041

Financial position as at 30 April

Non-current assets
Current assets

Total assets

Current liabilities

Net assets

REA=+tHZHBEMRR

FRBEE

mEEE

BEHEE

mEAE

BERE

The Group's share of net profit retained by the jointly-controlled
entity after tax for the year amounted to HK$11,411,000 (2001:
HK$11,093,000). The Group's share of the dividend declared by
the jointly-controlled entity for the year ended 30 April 2002

amounted to HK$15,772,000 (2001: Nil).

The Group's share of net post-acquisition retained profits of the
jointly-controlled entity as at 30 April 2002 amounted to

HK$6,732,000 (2001: HK$11,093,000).

137,412 145,815
115,582 111,439

252,994 257,254

64,065 68,354

188,929 188,900

FEBRNANFERBEMOERZEHNER 2
RBAA ABE11,411,000 (ZEZ—F ¢
B#11,093,0007T) c AEEREE_TT =
FMA=FTHLEFERAHRZEHESE 2D
BB AB 15,772,000 (ZEE—4F ¢
)

AEER -_ZEZE-FNA=+HMELRIE
HEEWERRBEF AE6,732,0007T
(ZZZ—4 : %11,093,0007T) °
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19. Interest in an Associate 19. RBEENT 2R
Group
rEE
2002 2001

—g¥=F —22-F
HK$'000 HK$'000
BEFT  EETT

Share of net assets of an unlisted associate B ETHEAR ZEREFE 586 650
The Group’s share of net loss retained by the associate for the year AEERAEFEMGEE AR ZREFER
amounted to HK$64,000 (2001: HK$850,000). R7B¥64,0007T (ZEZ—4 : B#850,000
L) °
The Group's share of the post-acquisition accumulated deficits of FEBR_ZEEFNA=-THRIEHZER
the associate as at 30 April 2002 amounted to HK$914,000 (2001: Bz W% RETE AL AE1914,000L (ZF
HK$850,000). T —4 : B#850,0007T) °
Particulars of the associate are as follows: BERRIZFEBERT
Percentage
of ownership
Place of interest
Business incorporation attributable Principal
Name structure and operations to the Group activity
r5EH
EEEEER
= EBEE AR AR B BA TEEHR
Allways Internet Limited* Corporate Hong Kong 50 Investment holding
BEARKERAA NG| o REER
*  Not audited by Ernst & Young Hong Kong or other Ernst & Young *  WIEMErnst & Yong Hong Kongsk & b Ernst
International member firms. & Young Internationalfl & A A& 1% °
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20. Investments 20. RE&E
Group Company
r5HE ARAF
2002 2001 2002 2001

—¥¥=F ~TT-4 C-BR-F ~TT 7§
HK$°000 HK$'000 HK$'000 HK$'000
BETT  EETT  EETI  EETR

Long term investment: RHRE
Non-trading unlisted equity FEEFLETHRE
investment, at cost BE  REAE 584 584 - -
Short term investments: RERE
Hong Kong listed equity EHELEMRE
investments, at RE - RWmE
market value 5,883 9,503 5,883 9,503
The market value of the Group’s short term investments at the RBBUEVBHRERER  AEERHAKE
date of approval of these financial statements was approximately BMELNAE3,762,000T (ZTT—4F:
HK$3,762,000 (2001: HK$5,800,000). 75 #5,800,0007T) °
21. Prepayments and Deposits 21. ARERES
Group
rEE
2002 2001
—EE-F _—ZTT—F
HK$°000 HK$'000
BEFT EBEFT
Rental prepayments BRNEE 5,593 -
Deposits for acquisition of fixed assets WHEETEERS 1,069 -

6,662 -

22. Dividend Receivable from and Amount due to a Jointly- . ERAREHERRERAEREFERK

controlled Entity b

The dividend receivable from a jointly-controlled entity is settled ERERZEGHEEREANEERRES -
subsequent to the balance sheet date.

The amount due to a jointly-controlled entity is unsecured, interest- RHERZHEBHEDEBEER 28 RE
free and has no fixed terms of repayment. EE R -
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23. Inventories 23. FE
Group
rEE
2002 2001
—BE-f _—TT-F
HK$°000 HK$'000
BETFT EBEF T
Food, beverage and souvenirs held for resale purpose HEE 7 8% - R KL 2 M 2,559 3,340
None of the inventories are carried at net realisable value as at the BECMNEFENEER 2R FESIR (=
balance sheet date (2001 Nil). T2 —F /) o
24. Trade Receivables 24. EWE SRR
An aged analysis of the trade receivables as at the balance sheet REEBZEWE SIRFREE 2 RE DT
date, net of provisions, is as follows: mE
Group
rEE
2002 2001
—E22-F —TT—fF
HK$'000 HK$'000
BT BEF T
Current - 3 months BIERZ= 31E A 7,775 9,470
4 - 6 months 4Z 618 A 4,106 3,965
7 - 12 months 7212 A 4,401 3,928
13 - 18 months 132181 A 3,028 5,872
19,310 23,235
25. Due from a Minority Shareholder of a Subsidiary . ERHBAR D BRRRR
The balance is unsecured, interest-free and will be settled by the FZRBAERT B RGAM SRR
minority shareholder’s entitlement of future dividends from Zhuhai B D BRRMEMK G SRR AR LD A
High-Speed Passenger Ferry Co., Ltd. as detailed in note 38 to the BEzZBREZMN -

financial statements.

66 I Zhu Kuan Development Company Limited k3R ER A E




Notes to Financial Statements

Bt R M

30 April 2002
—FEFE-_FMHA=+AH

26. Due from Related Parties 26. EWBEEALTRR
Particulars of the amounts due from related parties disclosed RERBAAENE161BETE R 2 U &
pursuant to Section 161B of the Hong Kong Companies Ordinance ATRFFHBOT :

are as follows:

Group rEE
Maximum
amount
30 April outstanding 1 May
Name Relationship 2002 during the year 2001
FREAR
—2ECH HWEREZ —BE-F
Z% RES mMA=+AH EE8E EA-H
HK$°000 HK$°000 HK3$'000
BET T BT T BT T
Macau-Mondial Travel Fellow subsidiary
& Tours Ltd. of the Company
BPIRMIREAR A A ARBZREKB AR 5,398 5,398 5,398
Zhuhai Special Economic Fellow subsidiary
Zone Hotel of the Company
R EABE ARBZREKBRA 458 458 458
Zhu Kuan Enterprise (Group) Fellow subsidiary
Finance Company Limited of Zhuhai of the Company
KERACEEBUBERLDA ARBZRZEKB AR - 1,239 1,213
Zhuhai Holiday Resort Co., Ltd. Fellow subsidiary
of the Company
KEBEEBRNAERAR ARBZRZEKB AR 8,000 8,000 -
13,856 7,069
Provisions
B (5,856) -
8,000 7,069
The amounts due from related parties are unsecured, interest-free JEWEEA T RRDBEER - 28 (BIK
except for the amounts due from Zhu Kuan Enterprise (Group) BERACESEBBBER AR ZRHKBRI
Finance Company Limited of Zhuhai, which bear interest at a rate FRFTEFEIEHE) REETERD -
of 3% per annum. The amount due from Zhu Kuan Enterprise WHKBHRA P ERERBERRB 2R
(Group) Finance Company Limited of Zhuhai was fully repaid during ERFRBEEE - MK EEBRNAE
the year. In respect of the amount due from Zhuhai Holiday Resort BERARIZREME  EAEEREERE
Co., Ltd., the balance was repaid subsequent to the balance sheet &8 -
date.
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26. Due from Related Parties (continued) 26. BIWEABE AL (&)
The amounts due from Macau-Mondial Travel & Tours Ltd. and RZZZEZFWMA=1H ' BUCRPIRIKIK
Zhuhai Special Economic Zone Hotel as at 30 April 2002 represent BHRABRKEEERNDERR T ET®
the outstanding balance arising from the sale of tickets in the prior HEMEISMAN LFERBHEENIZELZR
year as detailed in note 38 to the financial statements. Full provision EENRE ZEXERRBAMEEDINZ
in respect of the amounts aged over 2 years was made as at 30 ZEFMA=THELZEREE -
April 2002.
27. Cash and Cash Equivalents 27. BEeRESEEY
Group Company
r~EH b /NG|
2002 2001 2002 2001

—2%-F —TT-F ZBE-F —TTF
HK$°000 HK$'000 HK$°000 HK$'000
BT  ERETT @ EETR  EETT

Cash and bank balances Be RBITES 69,221 43,931 12,718 2,294
Time deposits THER 51,527 54,064 9,725 22,656
120,748 97,995 22,443 24,950

28. Trade Payables 28. B E SR

An aged analysis of the trade payables as at the balance sheet date REEBZENESRRZRESITOT
is as follows:
Group
rEE
2002 2001
—EE-F —TT-F
HK$'000 HK$°000
BETFT B F T
Current - 3 months B ER = 38 A 6,515 10,026
4 - 6 months 4Z 618 A 3,129 2,717
7 - 12 months 721218 A 761 1,657
13 - 18 months 13£ 181 A 1,264 1,652

11,669 16,052

29. Construction Payables 29. BN IRRAE

Construction payables, which represent amounts due to construction JENTRFIBEENTIEABH 2 BEF
contractors, are unsecured and repayable in accordance with the WEERETIRENZERERZRIE - K
terms of the respective construction contracts. The outstanding EEFBEREHRALE

balance is interest-free.
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30. Interest-bearing Bank Borrowings, Secured

Group

AEE
2002 2001
Z22-F —TT-F
HK$°000 HK$'000
BEFT BEETF T

Interest-bearing banking borrowings repayable: BARUIATHREER 2 ERITER
Within one year —F R 28,972 31,776
The interest-bearing bank borrowings are secured by pledges over HERABERIUAERETHHAHAE T
certain medium term leasehold land and buildings of the Group REFHEER (FIE13)
(note 13).
31. Share Capital 31. KX
2002 2001
—BB-f _—TIT-F
HK$'000 HK$'000
BEFT BB F T
Authorised: EE
2,000,000,000 shares of 2,000,000,0000% & f% &
HK$0.10 each B10.107T 2 R 1D 200,000 200,000
Issued and fully paid: BEETRAR :
799,000,000 shares of 799,000,0000% & ¥ E (&
HK$0.10 each B 0.107T 2 1D 79,900 79,900
Share options B
The Company operates a share option scheme, further details of RRRHRE-—HERETE, HFBHEHNE
which are set out under the heading “Share option scheme” in the seRtBRESEIR -

Report of the Directors.

During the current financial year, 1,300,000 share options of the RABTERFERN, K2 7F]H1,300,00017 8k
Company lapsed following the resignation of the share option BERBRESEARBRS SEE -

holder.

Subsequent to the balance sheet date, another 7,100,000 share REEHR%, 557,100,000 i R B
options lapsed following the resignation of the share option holders. BRAABRBES SIFE -

After taking into consideration the above, the Company had SREXf, AU BmERBRZBAR
17,900,000 share options outstanding which were exercisable at 517,900,000 B& I 1 & R 77 1, ux—rﬁﬁﬂX
HK$0.55 to HK$0.68 per share as at the date of approval of these A EEHBE0STTEER0.68T 2 ER
financial statements. The exercise in full of these share options I8 - RBEARABRKBEERRE, BTETR
would, under the present capital structure of the Company, result ZEBRESGEIADAFEIINEITERE
in the issue of 17,900,000 additional shares of HK$0.10 each for a EA0.107T 2 {7 17,900,0000%, KB4
total consideration, before related expenses, of HK$10,160,000. 2 (RatBE@EHAY) B%5%10,160,0007T °
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32. Reserves

Group

At 1 May 2000

Net revaluation surplus (note 13)

Net profit for the year

Transfer to statutory reserve funds
Share of reserve movements in

a jointly-controlled entity

At 30 April 2001 and
at 1 May 2001

Net revaluation surplus (note 13)

Net profit for the year

Transfer to statutory reserve funds
Share of reserve movements in

a jointly-controlled entity

At 30 April 2002

Reserves retained by/

(losses accumulated in):
Company and subsidiaries
Jointly-controlled entity
Associate

At 30 April 2002

Reserves retained by/

(losses accumulated in):
Company and subsidiaries
Jointly-controlled entity
Associate

At 30 April 2001
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R-FFTFRA-A
ERBHFE (F13)
REEFRF
EfiERES
WE H@%\J%ﬁﬁ%

EERRFE (13
AEEERA

B trREL
ik £AEsIE R
&E%D

R-ZR-FMA=1A

Bk
(2itBR) :
ALRARKER
HT"%‘J &
H” )

R-FT-FMA=1A

REEE/
(REB#) :
ARARKEAT
rRZHER
H@‘%"MW

R-FT-FMA=1A

r&
Share Asset  Statutory
premium Contributed  Goodwill revaluation reserve  Retained

account surplus reserve reserve funds profits Total
RtEE  BAER HERE EEEMRE AERGBE  REERA g
HK$'000 HK$'000  HK$'000 HKS$'000 HKS$'000 HK$'000 HK$'000
E¥Tr  EEFT BRI EETn EETn B¥Tn EETx

(Note i) (Note ii)

(i) (Hstii)
359,599 446,355 (192,973) 75,581 26,047 79,110 793,719
- - - 9,877 - - 9,877
- - - - - 37,436 37,436
- - - - 4,868 (4,868) -
- - - - 4,117 (4117) -
359,599 446,355 (192,973) 85,458 35,032 107,561 841,032
- - - 9,199 - - 9,199
- - - - - 20,204 20,204
- - - - 3,206 (3,206) -
- - - - 4,376 (4,376) -
359,599 446,355 (192,973) 94,657 42,614 120,183 870,435
359,599 446,355 (192,973) 94,657 34,121 114,365 856,124
- - - - 8,493 6,732 15,225
- - - - - (914) (914)
359,599 446,355 (192,973) 94,657 42,614 120,183 870,435
359,599 446,355 (192,973) 85,458 30,915 97,318 826,672
- - - - 4,117 11,093 15,210
- - - - - (850) (850)
359,599 446,355 (192,973) 85,458 35,032 107,561 841,032
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32. Reserves (continued) 32. f#E (8)
Company ¥ NN
Retained
Share profits/
premium Contributed (accumulated
account surplus losses) Total
REEA,
B4 %8 EXEH (REER) HE
HK$'000 HK$°000 HK$°000 HK$000
BT T BT T BT T BT
(Note i)
(Kt &)
At 1 May 2000: RZZEZZFRA—H
As previously reported 0 B RS 359,599 628,440 7 988,046
Prior year adjustment: FERE
SSAP 18 (Revised) - S ERERE 181K
Proposed final dividends (&1EET) — R &
for 2000 from subsidiaries NABETEHEAA
no longer recognised as FRARAZZZEEF
income for the year KERE - - (22,260) (22,260)
As restated BT E5 359,599 628,440 (22,253) 965,786
Net profit for the year (as restated) AFE4F| (B FEF) - - 20,834 20,834
At 30 April 2001 and RZZEZE-—FMNA=1H
at 1 May 2001 kZZET—-FHH—H 359,599 628,440 (1,419) 986,620
Net loss for the year REEZEE (8,771) (8,771)
At 30 April 2002 R-ZZZ_FMA=+AH 359,599 628,440 (10,190) 977,849
Notes: Kt e

@)

(ii)

The contributed surplus of the Group represents the difference between
the nominal value of the shares of the subsidiaries acquired, together
with the surplus arising on the acquisition of the site of the Group's
theme park, pursuant to the Group reorganisation on 30 April 1998,
and the nominal value of the Company’s shares issued under this
Group reorganisation.

The contributed surplus of the Company represents the excess of the
then combined net asset values of the subsidiaries acquired pursuant
to the same reorganisation scheme, over the nominal value of the
Company's shares issued in exchange therefor. Under the Companies
Act 1981 of Bermuda (as amended), the contributed surplus of the
Company is distributable to shareholders in certain circumstances.

In accordance with the relevant PRC regulations, the subsidiaries and
jointly-controlled entity established in the PRC are required to transfer
a certain percentage of their profits after tax to the statutory reserve
funds. Subject to certain restrictions set out in the relevant PRC
regulations and these subsidiaries” and jointly-controlled entity’s articles
of association, the statutory reserve funds may be used either to offset
losses, or for capitalisation issues by way of paid-up capital.

AEBMZEHBBRIEMBEHRBARRG 2
AEZRBRER-NAANFRNA=TAZE
EEHNBASETERAEZ IMMELEY
ERERBEEEBAEARRE TR ZA
EMERZEZR -

(@)

ARFRZEHRBERE LR SA SRR
BHBRAANERZAMEEFEBLAR
AREREMETZRD CEEMERZZ
B REEARE-NN-FQRE (RER])
ZHRE  ARBZEHBHBAIRELERT
DIRTEBRE -

(ii) @f#lﬁﬁﬁﬂ BRI B
EHEED E%Eﬁﬁ&%ﬁ2%¥

m%AimﬁﬁéW BizhE AR
E&W% AREZHER  ABSEM
Alfmgza ?ﬁﬂ EEHBE T B
BREUABRBRRT AEERLET -
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. GERSRERMEE

33. Notes to the Consolidated Cash Flow Statement

(a) Reconciliation of profit from operating activities to net () RERFALELEBRPRERATER

cash inflow from operating activities Bl
Group
by |
2002 2001
—BE-F —TTF
HK$'000 HK$'000
BETFIT BT
Profit from operating activities REEB AN 10,611 33,022
Depreciation e 43,638 42,313
Amortisation of rights to use port facilities BB ORI EF 543 506
Interest income B WA (662) (1,818)
Dividend income from short term listed B IMEREREZRE
equity investment A (158) -
Loss on disposal of fixed assets HEBRTEERR 918 639
Net unrealised holding gains less losses on FERHLImREREZ
short term listed equity investments RAERMERERFE - (2,916)
Net unrealised holding losses less gains on BFERBLELTREREZ
short term listed equity investments AEBREBRBNEFE 3,293 -
Net realised gains on trading of short term EERHBIMREREY
listed equity investments BERNEFE (390) (453)
Provision for impairment of golf club SRR eeERERE
memberships 1,290 2,150
Provision for doubtful debts RIRE B 1,496 -
Provision for amounts due from related parties & U B8 & A & /R & 5,856 -
Write back of provision g EdE (8,554) -
Decrease in amount due from JE U R R4 5 B 88 R R
a jointly-controlled entity A - 13,646
Increase in amount due to a jointly-controlled JE RIS BB AR
entity 0 10,355 -
Decrease in inventories FERD 781 792
Decrease in trade receivables FEWE 5 R 508 2,429 106
Decrease/(increase) in prepayments, deposits BRRE - R REM
and other receivables JE WK IR A/ (38 ) (9,133) 2,191
Decrease in amounts due from related parties e R NIV 1,213 1,149
Decrease in trade payables &1 E SR ZUR P (4,383) (5,901)
Increase/(decrease) in accrued liabilities JEET B & R H A B {4 518
and other payables /i) 1,647 (28,780)
Net cash inflow from operating activities KEEBTRBRERNFR 60,790 56,646
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33. Notes to the Consolidated Cash Flow Statement (continued) 33. ZEHERERKE (&)
(b) Analysis of changes in financing of the Group during the (b) FRAXEBZRHERH I
years
Amount
Paid-up due from a
capital minority
and share shareholder
premium Bank of a Construction Minority
account loans subsidiary  payables interests
FE W B B
BRRE DALY A DH

kk#a® RTEX BRRXZ IBRE KREz
HK$'000  HK$'000  HK$'000  HK$'000  HK$'000
BETT  EETT  EETT  BEETT  BETIL

At 1 May 2000 RZZZZTFRA—A 439,499 62,617 (8,120) 37,114 4,596
Net cash inflow/(outflow) from MEMG B

financing mA/ (R F8 - (30,841) 842 (21,016) -
Share of profit for the year KEEMERT - - - - 1,058
At 30 April 2001 and RZEZ—FNA=1H

1 May 2001 EZZEZ-FRH—H 439,499 31,776 (7,278) 16,098 5,654
Net cash inflow/(outflow) from  BEFMBZRE

financing A/ (R F48 - (2,804) 1,046 (5,246) -
Share of profit for the year REEMEEF - - - - 1,099
At 30 April 2002 RZEE-_FMA=1H 439,499 28,972 (6,232) 10,852 6,753

34. Contingent Liabilities

At the balance sheet date, neither the Group nor the Company REER  RNARSAEERETAENL
had any significant contingent liabilities (2001: Nil). REB(ZEE—F &) -

35. Pledge of Assets 35. EEZHER
Details of the Group's bank loans secured by assets of the Group UAEBEEEFEEAMREZAEBRTE
are disclosed in note 30 to the financial statements. RHABEHR M BRRME30
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36. Operating Lease Arrangements 36. REHNRHE
(a) As lessor (a) EAHBEA
The Group leases certain of its leasehold land and buildings AEEDRECEHOHEERTE
(note 13) under operating lease arrangements, with leases FTrwREF(HF13) EBEECHE
negotiated for terms ranging from 1 to 25 years. The terms of HRNF15E225F - HEKRBEE
the leases generally also require the tenants to pay security KEBAZNRES  URBZEHTS
deposits and provide for periodic rental adjustments according RREHAERS -

to the then prevailing market conditions.

At 30 April 2002, the Group had total future minimum lease RZZEZE-_FMNA=1H AEERE
receivables under non-cancellable operating leases with its HARASET 2 A HEEEE LT 5
tenants falling due as follows: JEM 2 &P RRBEHEWT -
Group
r~EH
2002 2001

—22-F —TTF
HK$°000 HK$'000
BEFRT  BEETT

Within one year —FRQ 6,185 5,644
In the second to fifth years, inclusive FE_FZ2ERF (BEEEWSF) 14,272 5,424
After five years HF & 6,410 6,033

26,867 17,101
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REBORY (F)

(b) As lessee

The Group leases certain of its office property, hotel properties
and facilities under operating lease arrangements. Leases for
properties are negotiated for terms ranging from 1 to 44 years.

At 30 April 2002, the Group and the Company had future
minimum lease payments under non-cancellable operating
leases falling due as follows:

(b) EREBEA

ASEHORRIYE  BHEDERRE
DRELEBOLHHEE - ZFEWEHM
MZAETREHRRN F1FE44%5F -

WZZEZE-_FWNA=1H KEERK
NARBE A HSE 2 C 2B B HI R
ZEILRRBEELRBEOT

Group Company
r~EH ¥ NNE|
2002 2001 2002 2001
—2ER-F —TTF ZBE-F ZTTF
HK$'000 HK$°000 HK$'000 HK$000
BETT BT T EBEF T BT
(Restated)
(EF&E)
Within one year —FR 10,490 9,351 504 -
In the second to fifth year, E_FEERF
inclusive (BEEEME) 38,653 37,369 - -
After five years HF % 312,635 321,616 - -
361,778 368,336 504 -

SSAP 14 (Revised), which was adopted during the year, requires
lessors under operating leases to disclose the total future minimum
operating lease receivables under non-cancellable operating leases,
as detailed in note (a) above. This disclosure was not previously
required. SSAP 14 (Revised) also requires lessees under operating
leases to disclose the total future minimum operating lease
payments, rather than only the payments to be made during the
next year as was previously required. Accordingly, the prior year
comparative amounts for operating leases as lessee in note (b)
above, have been restated to accord with the current year's
presentation.
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37. Commitments 37. RiE

In addition to the operating leases commitments detailed in note Br ECMTEE36RF M 2 S BT AESN - ARE
36 above, the Group had the following commitments at the balance BREER ZAENT:
sheet date:

Group

2002 2001
—BF-F —FTF
HK$000 HK$°000
BEFT  BETIL

Capital commitments contracted for: BAAEDETH
Construction in progress ERrIRE - 785
Acquisition of fixed assets W EE & E 487 -
Capital injection into an associate MBS N EEAER 2,000 -
2,487 785
The Company had no commitments at the balance sheet date. REEE B AR R AR SE o
. Connected and Related Party Transactions . BEXZFRBEALIRS
In addition to those disclosed elsewhere in the financial statements, BRuBmREMBHARESEN  FARE
the Group had the following material transactions with related BETHERBEATRS  THEK MR
parties, which also constituted connected transactions as defined BfERCBEERS:

under the Listing Rules, during the year:

Name Notes Nature 2002 2001
NEEE fit & HE —EE2-f _—_TT-F
HK$'000 HK3$'000
BT T BT

Macau-Mondial Travel & Tours Ltd. (i) Sale of tickets - 88
BPTRIRIR %26 R A A (i) FEEE - 88
Zhuhai Holiday Resort Co., Ltd. (i) Rental expenses 8,500 8,500
KEEBRNERAA (ii) HeM% 8,500 8,500
Zhu Kuan (Hong Kong) Company Limited (ii) Rental expenses 504 -
HX(BB)BRAF (ii) HeM% 504 -
Zhuhai High-Speed Passenger Ferry Co., Ltd. Agency cum

("Ferry Company”) (iii) management fee 20,775 19,979
ERRERERAR([EHAR]) (iii) REKERE 20,775 19,979
Minority shareholder (the “Minority Shareholder”) of

Zhuhai Jiuzhou Port Passenger Traffic Service Co., Ltd. (iv) Rental expenses 995 481
KELNABRERBBRARZVERE ([LEHER]) (v HeMx 995 481
Zhu Kuan Enterprise (Group) Finance

Company Limited of Zhuhai (v) Interest income 64 71
KERA P ESENBERA A (v) MeElA 64 71
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38. Connected and Related Party Transactions (continued)

Notes:

@)

(iii)

(iv)

The transactions with Macau-Mondial Travel & Tours Ltd. were carried
out in accordance with the terms of the respective agreements and
the Group's pricing policy, which is the cost-plus method.

As at 30 April 2002, the outstanding balance due from Macau-Mondial
Travel & Tours Ltd. was HK$5,398,000 (2001: HK$5,398,000). The
balance is unsecured, interest-free and has no fixed terms of repayment.
Full provision in respect of the amount was made as at 30 April 2002
(note 26).

The rental expenses paid to Zhuhai Holiday Resort Co., Ltd. and Zhu
Kuan (Hong Kong) Company Limited, fellow subsidiaries of the
Company, were calculated by reference to the respective tenancy
agreements. In addition to the rental expenses of HK$8,500,000
incurred during the year, the Group has made a rental prepayment of
HK$4,250,000 which was included as a current asset as at 30 April
2002.

Zhuhai Jiuzhou Port Passenger Traffic Service Co., Ltd. (“Jiuzhou Port
Company"), a subsidiary, received agency commission fees and service
fees (“Agency cum management fee”) for the provision of agency
services for the selling of ferry tickets to passengers and management
services of the berthing facilities of Zhuhai's Jiuzhou Port to the Ferry
Company, a jointly-controlled entity. The Agency cum management
fee is charged at a rate of 23.5% on the gross proceeds from the sale
of ferry tickets.

In 1994, Jiuzhou Port Company was granted by the Minority
Shareholder, who is also the major shareholder of the Ferry Company,
the rights to use the Jiuzhou Port facilities for a period of 20 years for
a lump sum payment of approximately RMB33,000,000 (equivalent to
approximately HK$31,000,000). Under a supplemental lease agreement
dated 1 March 2000, the terms of the lease were re-negotiated and
both parties agreed to extend the lease to Jiuzhou Port Company for
the use of port facilities, which include certain buildings and structures
erected at the Jiuzhou Port, for a further 40 years up to 27 March
2040 at no additional cost (note 14).

Secondly, under a lease agreement dated 28 March 2000, entered
into between Jiuzhou Port Company and the Minority Shareholder,
the Minority Shareholder agreed to lease to Jiuzhou Port Company
the land use rights in respect of the land surrounding the Jiuzhou Port
at an annual rental of RMB515,000 (equivalent to approximately
HK$481,000) for a period of 40 years.

Furthermore, under a lease agreement dated 22 May 2001, entered
into between Jiuzhou Port Company and the Minority Shareholder,
the Minority Shareholder agreed to lease to Jiuzhou Port Company
the plaza surrounding the Jiuzhou Port at an annual rental of
RMB600,000 (equivalent to approximately HK$561,000) for a period
of 5 years starting from 1 June 2001. The rental expense was calculated
by reference to the respective tenancy agreement.

38. RERFRBEALRE (B)
Wit

)

(iii)

(iv)

BEBRMBRREERARZR G NIERE
BifE 2GR R A E B2 AN T BBER
#IT o

RZZEZ-_FMA=+A  EUCEPIREK
FEHERDEZAKEEESBES,398,0007T
(ZZ2Z—4F: #¥5,398,0007T) ° ZE&EH
TR SEREETERE - BERZZ
ZZFMA-ZTERZEREEL2ERE
(K 3E26) °

ENFARRAEZHBRARAKEERNER
DA KRB (BB ARARZHASHI 2
EHZACHERETE -BRERZHASH
% 75#8,500,0007T5) - AL BB ENAEEE
#4,250,0007T * WER-_ZEZ_FMA=+
B ARBEER -

MBARKELMNEREREBERAR (ML
MERRDAREREHEEHHE ZKE
R RMARZEHERT R QA RENME
BRAREZERRBLHULURREFSE
AERBER(RELRERE]) - KBKE
BERHERGMERAREZ223.5%%
R o

—NNAEF  PERE(TARBARZEE
B &= F AUMB DR AAMNE D &2
Al BHZ+F REB-AMEIFARE
#)33,000,0007T (18 & 7 7% % %731,000,000
) RE_ZTETE-A—BiIuzmnf
B FBOERCTEFHRE  BEHRE
FERSUNE R BHE BB O R (BEELMNE
HEyETEFRER) CHRBAWIE 2=
TNEF=A-+tHB MBEAINBEIE
A (ME14) -

F= BREBEANBRAREIEREN-ZTT
TEZA-FNBIUzHERZE  LERK
EREBAMEEE L tHERERE
FAMEBAR  BHRETF  SFERSAA
R #515,0007T (18 & 778 % 40481,0007T) ©

BN REBEBANBRARELEREN-TT
—FRA-T-AIUZHAERZ  LER
RAEBAMNEESEETAMNELRE &
“TE-FXA-HRAPREF BFHEE
A AR 600,0007T (15 & K 7% B 49561,000
) HEHT NS EEZE 2 RERET

s

Ho
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38. Connected and Related Party Transactions (continued) 38. BERZRBEALRS (&

Notes (continued): [t it () -

(v) Jiuzhou Port Company had a balance with Zhu Kuan Enterprise (Group) (v) UMBRRME FARBRRKE D RS %
Finance Company Limited of Zhuhai (“Zhu Kuan Finance”), a fellow HEEEEFBEERRA ([HRAMBE]) R
subsidiary of the Company. As at 30 April 2001, the outstanding H ORZZE-—FWNA=THZRERLEH
balance amounted to HK$1,213,000. The balance bore interest at a F7B11,213,0007T © ZEFHEBRIEFB3ER
rate of 3% per annum and was fully repaid by Zhu Kuan Finance B BERRAMBRAEERNBEHRES (i
during the year (note 26). 26) °

Related party transaction BEALRS

As at 30 April 2002, the Group had a balance due from the Minority RZZEZZFWA=TH AEEETIH

Shareholder. The balance is unsecured, interest-free and has no REZHRERBEHRRE - ZEERAEE

fixed terms of repayment. The Minority Shareholder has agreed B 2EREETERD  PHRFDHEAR

with the Group that the amount receivable from the Minority SEEN B BROIEBRR 2 FIBEE

Shareholder of HK$6,232,000 (2001: HK$7,278,000) will be settled 6,232,0007T (ZEZE—4F: #17,278,000

by the Minority Shareholder's entitlement to future dividends from T B ERE BB ER AR ZREE

the Ferry Company (note 25). < (B 3£ 25) ©
39. Comparative Amounts 39. L BHTF

As further explained in note 2 to the financial statements, due to HRERRME THEA BB LR ERRE

the adoption of certain new and revised SSAPs during the current o MESMBEmMERAETEERESHZE

year, the accounting treatment and presentation of certain items FRERZE\AAELEE - UFEHR
and balances in the financial statements have been revised to comply T ABRMBRERNE2 - At - BEE £
with the new requirements. Accordingly, a prior year adjustment FRE ATURETETERS>HE  UE

has been made and certain comparative amounts have been AEEERAFARF o

reclassified to conform with the current year’s presentation.

40. Approval of the Financial Statements . BB RR2ER
The financial statements were approved and authorised for issue BEFBRERERZZTZE_FNAZTNH
by the board of directors on 28 August 2002. EESEe@mAlEERE-
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