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The Directors have pleasure in submitting their annual report
together with the audited accounts for the year ended 31 March
2003.

The principal activity of the Company is property investment and
investment holding. The principal activities and other particulars of

the subsidiaries are set out in note 14 on the accounts.

The analysis of the principal activities and geographical locations of
the operations of the Company and its subsidiaries during the

financial year are set out in note 3 on the accounts.

During the year, the five largest suppliers and five largest customers
of the Group accounted for less than 30% by value of the Group’s

total purchases and sales respectively.

The profit of the Group for the year ended 31 March 2003 and the
state of the Company’s and the Group’s affairs as at that date are set

out in the accounts on pages 29 to 81.

An interim dividend of HK$0.04 (2002: HK$0.04) per share was
paid on 14 January 2003. The Directors now recommend the
payment of a final dividend of HK$0.03 (2002: HK$0.1) per share in
respect of the year ended 31 March 2003.

Donations made by the Group during the year amounted to

HK$2,714,600 (2002: HK$2,469,500).



A AR BE N ] 2 B P YA ) RN A R A Movements in fixed assets during the year are set out in note 13 on

TR FE13 - the accounts.

AEBMBTEYEMT The investment properties of the Group are as follows:

o i LiNEE ]
Location Use Lease term
L i 7 5 7 55 &
Mo~ MR K —

JUHE I FUE S+ B R

(JURE 1A #t Bt 7425%%)

The Hyatt Regency Shopping Arcade Shopping arcade Medium

Basement, Ground and 1st Floors,
67 Nathan Road, Kowloon
(Kowloon Inland Lot No. 7425)

Ip i T 2K T8 B A5 Hipv w3
R AR - AR K AR

ML > L2~ L3 M L4 Hi 7

JLEEBIE T B — 1 E

(1L 9% 70 3 B 22%%)
Good Luck Industrial Building Workshops and car Medium
Unit A on the Ground, parking spaces

1st and 2nd Floors, and Car
Parking Spaces Nos. L1, 12, L3
& 14 on the Ground Floor,
105 How Ming Street,

Kwun Tong, Kowloon

(Kwun Tong Inland Lot No. 22)

WHE T G0 M~ BRI E Hh 1
MR~ M =M PO fEHENKEE

JUBE R U ¥ 7 A A N H Z

GHT JLBE 1A 1 Bt 5780%%)

Goodluck Industrial Centre Petrol filling station, Medium
Ground, 2nd, 3rd and 4th Floors, showrooms, car

808 Lai Chi Kok Road, parking spaces

Cheung Sha Wan, Kowloon and car workshops

(New Kowloon Inland Lot No. 5780)



W

Location

WG R 9 o

T v Tt I S A A 5 AL
FHAEE A=+ /5

(1065 L3 A0 b B2 110%5%)

Ap Lei Chau Centre

Shop 14 and 2 Car Parking

Spaces on the Upper Ground

Floor, 138 Lee Chi Road,

Hong Kong

(Ap Lei Chau Inland Lot No. 110)

HAZE Y
JNHE— & -0 B Ay
o B B T SR L [
HBRNE B =T =9
Yi An Plaza

Unit 1 to 14,

8th Floor,

No. 33 Jianshe 6 Road
Dong Shan District
Guangzhou

PRC

Report of the Directors

ik
Use

1 il % A AL

Shop unit and car

parking spaces

/A

Office

LiNEE

Lease term

=21

Long

1

Medium



% R A 0 9 55 6 AR R
AT

S M A5
S 3 AR
S I

B S5 I B AT o

Bk AH
P2 7R

MR8 AR A 7)1 2 7] AR 55 103 /2 10445 -
S 0O /0N AL R B 2 A S A 2R B A BA
SN RN R (= = S Y T
AT o

B EATEFER NN FE-A+Z
HEEWAL > L0 o 5 I 4 -
ZEAEME R LR ZFF I AE— A
+— H i -

HER 7 B S 1 B B SR ] AF K B v g
AT 19 3 S5 M4 5T S AS 4 ] AT AT R R
WA RN AEA T REHE (— 8L E
S5 B A1) )1 LT A% L A i R i ) IR
BE#H -

The Directors during the financial year were:
Executive Directors

Cheong Hooi Hong
Cheong Kheng Lim
Cheong Keng Hooi
Cheong Sim Lam
Cheong Been Kheng

Independent non-executive Directors

Sin Cho Chiu, Charles
Lau Wah Sum

In accordance with articles 103 and 104 of the Company’s Articles
of Association, Ms Cheong Been Kheng and Mr Lau Wah Sum retire
from the board by rotation at the forthcoming annual general

meeting and, being eligible, offer themselves for re-election.

The independent non-executive Directors were appointed on 12
January 1996 for a term of 4 years commencing from that date. The

term has been extended and will expire on 11 January 2004.

No director proposed for re-election at the forthcoming annual
general meeting has an unexpired service contract which is not
determinable by the Company or any of its subsidiaries within one
year without payment of compensation, other than normal statutory

obligations.



WIEARNFKBGES PR 8 (@) At 31 March 2003, the Directors’ interests in shares of

) 4w A F e MRt ik > BAEFR HK$0.25 each of the Company as recorded in the Company’s
EE=ZFE=ZA=Z+—HEFEAEALA register maintained pursuant to the Securities (Disclosure of
g J8 T s B 0.25 70 I 0 Y HE 45 a0 Interests) Ordinance were as follows:
o
JBe oy ¥ H
Number of shares
8\ 2 2 1 HiE i 2 i) HE i My
Personal Family Corporate
b4 Name interests interests interests Total
S M I Cheong Hooi Hong 1,625,792 — — 1,625,792
Sl 35 Ak Cheong Kheng Lim 46,023,872 115,292 — 46,139,164
S Jf Hi Cheong Keng Hooi 26,962,036 1,002,384 — 27,964,420
il 5 T Cheong Sim Lam 4,329,504 — — 4,329,504
S 1 R Cheong Been Kheng 300,100 — — 300,100
Ui AH Sin Cho Chiu, Charles 2,000 — 115,200 117,200
(F£) (Note)

B3 7R Lau Wah Sum — — — —
FE o A FAHER T 115,200/ £ 1B B AT BRA Note: The corporate interests of 115,200 shares represent 115,200 shares held

A BT RE A 115,200 B 13 o AR B GE by Chason Limited where Mr Sin Cho Chiu, Charles is taken to be

Jr (PR HED) WRml) o e AE I SR B interested in such shares under the Securities (Disclosure of Interests)

Ty WA A Oy i A o Ordinance.



by MEZEEX=AF=H=1—H> > %% (b) At31 March 2003, the Directors’ interests in ordinary shares

HEE A LU B B G A R AR (I8 of HK$1 each of Associated International Hotels Limited
e 1) g i T (s R 1 o 7 IR ) E A (“AIHL”) (in which the Company has a 50.01 per cent
Wr (RN FFFAZA A 50.01%H9 attributable interest) were as follows:
HE4E) -
It 4y B H
Number of shares
5 N B % 2 1 HiE i 2 vi) i 4 iR
Personal Family Corporate
¥ Name interests interests interests Total
S M AR Cheong Hooi Hong 2,073,992 — — 2,073,992
Sl 35 Ak Cheong Kheng Lim 25,381,715 34,000 — 25415715
S Jf Hi Cheong Keng Hooi 15,325,839 275,280 — 15,601,119
i 5 T Cheong Sim Lam 3,269,155 24,000 — 3,293,155
S 1 Cheong Been Kheng 3,431,198 — — 3,431,198
v AH i Sin Cho Chiu, Charles 242,000 — 120,000 362,000
(5F) (Note)

ClE s Lau Wah Sum — — — —
FE 0 A ARESR T 120,000/% % WE 35 R A A Note: The corporate interests of 120,000 shares represent 120,000 ordinary

JIr 5 7 19 120,000 % ¥ 48 i o AR 45 GE shares held by Chason Limited where Mr Sin Cho Chiu, Charles is taken

F (PR HEAR) Weil) > Ve AH G S A Bl to be interested in such shares under the Securities (Disclosure of

B AT D05 R O 1 B 2 o Interests) Ordinance.



(00 MEEE=ZAF=H=1T—H> > %% (c) At31 March 2003, the Directors’ interests in ordinary shares

FHEA AL E H A R M E A A of Malaysian Ringgit 1 each of Austin Hills Country Resort
— Austin Hills Country Resort Bhd. Bhd., an indirectly held subsidiary of the Company, were as
g I T A B W Lo A ) R AR follows:
T 8
Jbe £ % H
Number of shares
A\ B Y3 k) 2 i) i % By
Personal Family Corporate

XA Name interests interests interests Total
Sl Cheong Hooi Hong — — — —
$ 35 AR Cheong Kheng Lim 1 — — 1
S A M Cheong Keng Hooi — — — —
$ 25 Cheong Sim Lam — 3 — 3
S 3 JH Cheong Been Kheng — = — —
UEAH I Sin Cho Chiu, Charles — — — —
B3 7R Lau Wah Sum — — — —

d MNEEFEEZAF=H=Z1T—H> %% (d) At31 March 2003, the Directors’ interests in ordinary shares

A KEAG R w4 I (E of HK$1 each of Tian Teck Investment Holding Co., Limited
L R RE 45 a0 T XA W) B K (this company and its subsidiaries beneficially hold
B JBS 2 ) B g e A AR S ) A BT 237,370,032 shares of HK$0.25 each in the Company) were as
M 0.257C I B3 237,370,032/ - follows:
I oy ¥ H
Number of shares
5 N B 2 2 1 hiE i 2 v HiE % My
Personal Family Corporate

444 Name interests interests interests Total
S A Cheong Hooi Hong 25 — — 25
ST 359 Cheong Kheng Lim 25 — — 25
S I Hif Cheong Keng Hooi 25 — — 25
i 5 T Cheong Sim Lam 25 — — 25
S 1 0 Cheong Been Kheng — — — —
Ve tH 1 Sin Cho Chiu, Charles — — — _

B HE AR Lau Wah Sum — — _ _



(@) MEFF=F=H=1+—H >K&E (o
FREA a AR A FR O w4 BT (E
170 ¥ 78 B O HE 48 0 (%8 Al R
A RA A FEHA N E AR
A A T i AR A BR 2 B © 3 AT AR 1Y

0.00695%

XA Name

Sl Cheong Hooi Hong

§if 35 bk Cheong Kheng Lim

S A R Cheong Keng Hooi
5 T Cheong Sim Lam

S 3 JH Cheong Been Kheng
VEAH G Sin Cho Chiu, Charles
B3 7 Lau Wah Sum

At 31 March 2003, the Directors’ interests in ordinary shares
of HK$1 each of Yik Fok Investment Holding Company,
Limited (which is an indirectly-owned subsidiary of Tian Teck
Investment Holding Co., Limited) representing 0.00695 per
cent of Yik Fok Investment Holding Company, Limited’s

issued share capital were as follows:

I o ¥ H
Number of shares

A i 3 EY E ARG £ By

Personal Family Corporate
interests interests interests Total
10 — — 10
10 — — 10
10 — — 10
10 — — 10
1,350 — — 1,350

B balk & 4h > AN A AT H P A Apart from the foregoing, at no time during the year was the
A o B A A SR R KA A A Company, any of its holding company, subsidiaries or fellow
AR A JE AT AT IRE (] 0 2 BLAT AT % BE > 3ff subsidiaries a party to any arrangement to enable the Directors of
AN T HE S AT ] A A BE S BRI T the Company or any of their spouses or children under 18 years of
NI F e > AT LU M I A S Fl 5AE age to acquire benefits by means of the acquisition of shares in or
i JEC Aty 32 1 #9493 B A8 5 T 44 i o debentures of the Company or any other body corporate.

KO FVER > FHARHR XX =4 = The Company has been notified of the following interests in the
A=1T—H#AARAFEEITHRIT10%5  Company’s issued shares at 31 March 2003 amounting to 10% or
PLEIRE AR more of the shares in issue:

P %¢ i e AT B

Je o ¥ H WP W H K
Percentage of

total issued

Shares held shares

KAEFH R A Tian Teck Investment Holding Co., Limited 237,370,032 50.001%



(a)

(b)

WIE R — UL FE—H =+ A H K
— LR H 75 H & 5T 1
He oo BRI KA A A
— BIELRBMAERLS MR L
AN ) B B R s R — S Y R
Ml o 5% 5% th ek vl B AR fol — 5 AR 2D
(DS I R 1 S T NN D4
HfE AR R E - FEFE=AF=H
= — H R A BE N S A R R 2
43 Fil B i ¥ 170,00000 (. FEE
A W 170,00008) B s 380,000
JC (R FE A - W %380,00000) ©

R —JLIEERNH Z R HZFH
1 IR 5 1k > VEAH R JE Ak i — UL
FHELH - HRREZRE/ARAT K
TG A R — U B T A ik
B P o 5% 55 Th i PT BB AR AT — 7 AR
DA = AR H B BR A 4k o phAH g
TR E S EFEZAFEZH =+ —
H Ik 4F BE AR A4S 23 ) T HC Bt g 28 )
43 Fl e B #5170,00000 (. FE
A W 170,0000T) B s 380,000
JC(ZEFEAF - #H380,0007T) B
MR Bs -

Br bl A > ANT] - HBERAF -
& 2 ) B[R] AR B 2 R R A A R A 4
JEAT AT 5 ] > B934 AT S AL AT AL R
FHARBEA GBI EZSA -

(a) Under agreements dated 25 January 1994 and 16 June 1988,
W S Lau & Associates Limited, a company owned and
controlled by Mr Lau Wah Sum, was appointed as the general
consultant to the Company and its subsidiary, AIHL. These
agreements may be terminated by giving not less than three
months’ notice by either party. The consultancy fees paid by
the Company and the subsidiary during the year ended 31
March 2003 were HK$170,000 (2002: HK$170,000) and
HK$380,000 (2002: HK$380,000) respectively.

(b) Under service agreements dated 25 June 1990, Mr Sin Cho
Chiu, Charles was appointed as the secretary and legal adviser
to the Company and its subsidiary, AIHL with effect from 1
July 1990. These agreements may be terminated by giving not
less than three months’ notice by either party. In consideration
for his services, Mr Sin Cho Chiu, Charles received
HK$170,000 (2002: HK$170,000) and HK$380,000 (2002:
HK$380,000) from the Company and the subsidiary
respectively during the year ended 31 March 2003.

Apart from the foregoing, no contract of significance to which the
Company, its holding company, subsidiaries or fellow subsidiaries
was a party, in which a Director of the Company had a material
interest, subsisted at the end of the year or at any time during the

year.



(a) MREA L A A 7 — B
S0 (B K &) AR A 7 25T Y
IR > SLBLEIFR (HF K ) AR
NAEHARAEBZWE — &
LB L 0 B W AR o
A —EERE T =T
— H T o B A R R AR D
551 45 B2 B s W 17,313,35900 (-
FTE A #H13,560,0700C0) ©

(b) AN Fl A 50.01%HE 25 1 Bt & 28 F
— YLBE AN AT — 0
oo MIEZW R > BB B A AL
A SR A OE ST TR A RS -
W i KA - AXRRERE
CEEZFZHA=ZT—HIEFEERN
AT T BB R L W
1,200,0000C (= & & Z 4 «
1,200,0007C) ©

[ 8 0 R /NI N N B N
i B 250 AT A A A B 2 R S B R
ARG A .

S5 T AR 77 FG 2 TG EE Y o T R Tk R 4
g E TRME - B —H2EHEA
Al — Austin Hills Land Sdn. Bhd.
([AHLSBJ) [1] Austin Hills Country Resort
Bhd. (TAHCRB] » AHLSB # 7 $£99.98%1)
B g ) BRI — SRR o 5% B KB A KA
R o 3 [ R o D BUR R (f
T EF R BB N) R AHCRB i
By > W% B OR B E A 8L R
AHCRB Z HE i Ll fi i - BB A 355
FRA BRA R R IAS T —HI & > MR
1) 48 &5 Bk = RS SILIE i 1L 9 {5 AHCRB 4 45
4) SR A AT AT I ] AN 758 208 5 %5 660,000
(ZFF A - #¥660,0007T) e

(a) A management agreement exists between the Company’s
subsidiary, AIHL, and Hyatt International — Asia Pacific,
Limited under which Hyatt International — Asia Pacific,
Limited has complete responsibility for the day-to-day

operations of the Group’s hotel, Hyatt Regency Hong Kong

Hotel. The management agreement expires on 31 December

2005. Management fees paid by the subsidiary for the year

ended 31 March 2003 amounted to HK$17,313,359 (2002:

HK$13,560,070).

(b) A management agreement exists between the Company and
AIHL, a 50.01% owned subsidiary, whereby AIHL agrees to
provide management services, office facilities and staff to the
Company for its day-to-day operations. Management fees paid
to AIHL for the year ended 31 March 2003 amounted to
HK$1,200,000 (2002: HK$1,200,000).

Apart from the foregoing, no contract concerning the management
and administration of the whole or any substantial part of the

business of the Company was entered into or existed during the year.

For the purpose of financing the construction of the Group’s golf
and recreational club project in Malaysia, a 100% owned subsidiary
of ATHL, Austin Hills Land Sdn. Bhd., granted a loan to a 99.98%
owned subsidiary, Austin Hills Country Resort Bhd. (“AHCRB”).
The loan is unsecured, interest free and has no fixed terms of
repayment. Minority shareholders (including certain directors and/
or their associates) hold shares in AHCRB and hence the loan is not
totally proportional to AIHL'’s interest in AHCRB. A waiver in this
connection has been granted by The Stock Exchange of Hong Kong
Limited subject to the aggregate balance of the loan in excess of
ATHL’s proportionate interest in AHCRB not at any time exceeding

HK$660,000 (2002: HK$660,000).
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The maximum balance and the balance of loan in excess of ATHL’s
proportionate interest in AHCRB during the year and as at 31 March
2003 was HK$45,000 (2002: HK$42,540).

During the year, neither the Company nor any of its subsidiaries has

purchased, sold or redeemed any of the Company’s shares.

Particulars of bank loans of the Group at 31 March 2003 are set out

in note 21 on the accounts.

A summary of the results and of the assets and liabilities of the
Group for the last five financial years is set out on pages 82 and 84

of the annual report.

Particulars of the retirement schemes are set out in note 27 on the

accounts.

The Company has complied throughout the year with the Code of
Best Practice as set out by The Stock Exchange of Hong Kong

Limited in Appendix 14 to the Listing Rules.



% B i AUDITORS

G R LA T B AS R o MERE KPMG retire and, being eligible, offer themselves for reappointment.
AT o MR B G F A FH T EEAR A resolution for the reappointment of KPMG as auditors of the
4 ) A% R ) PR o A B B Bt Company is to be proposed at the forthcoming Annual General
WREERE LR - Meeting.

R E G By order of the board
FIEN A Cheong Kheng Lim

Sl 383 bk Deputy Chairman

Ty _FF=HLHA+H Hong Kong, 10 July 2003





