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NOTES TO THE FINANCIAL STATEMENTS HRJE Fff 53

For the year ended 31st December, 2003 # % “FF=4F+ = 1—H IL4FE

1. GENERAL

The Company is a public limited company incorporated in the
Cayman Islands and its shares are listed on The Stock Exchange

of Hong Kong Limited (the “Stock Exchange™).

The principal activities of the Group for the year were property
development and investment, hospitality and leisure activities,
manufacturing of PVC pipes, securities trading and investment

holding.

2. SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES

(a) Basis of accounting

The financial statements have been prepared under the
historical cost convention, as modified for the revaluation

of certain properties and investments in securities.

The financial statements have been prepared in accordance
with accounting principles generally accepted in Hong Kong.

The principal accounting policies adopted are set out below.

In the current year, the Group has adopted, for the first
time, the following Hong Kong Financial Reporting Standards
(“HKFRS”) issued by the Hong Kong Society of Accountants
(“HKSA™), the term of HKFRS is inclusive of Statements of
Standard Accounting Practice (“SSAP(s)”) and Interpretations
approved by the HKSA.

SSAP 12 (revised) Income Taxes

SSAP 12 (revised) became effective for accounting periods
commencing on or after 1st January, 2003. The SSAP 12
(revised) has been applied retrospectively and comparatives
presented have been restated to conform to the changed
policy. As a result, total deferred tax assets and liabilities as
at 31st December, 2002 increased by HK$3,718,000 (2001:
HK$5,187,000) and HK$35,595,000 (2001:
HK$31,722,000) respectively. Therefore, as detailed in Note
21, opening retained earnings at 1st January, 2002 and 2003
have decreased by HK$27,019,000 and HK$32,029,000
respectively. The change has reduced the net profit for the
year ended 31st December, 2002 by HK$5,010,000 (from
HK$161,156,000 to HK$156,146,000).
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(b) Basis of consolidation

The consolidated financial statements for the year incorporate
the financial statements of the Company and its subsidiaries

made up to 31st December.

All significant intercompany transactions and balances within

the Group have been eliminated on consolidation.

The results of subsidiaries, associates and jointly controlled
entities acquired or disposed of during the year are included
respectively from the date of acquisition or up to the date

of disposal.

Goodwill on consolidation, which represents the excess of
the cost of investment over the fair value of the identifiable
assets and liabilities of subsidiaries, associates and jointly
controlled entities at the date of acquisition, is recognised
as assets and amortised on a straight-line basis over its useful
life. On the disposal of subsidiaries/associates/jointly
controlled entities, the attributable amount of the
unamortised goodwill is included in the determination of

the profit or loss for the disposal.

Negative goodwill represents the excess of the Group’s
interest in the fair value of the identifiable assets and
liabilities of a subsidiary, associate or jointly controlled entity
at the date of acquisition over the cost of acquisition.
Negative goodwill is released to income based on an analysis
of the circumstances from which the balance resulted. To
the extent that the negative goodwill is attributable to losses
or expenses anticipated at the date of acquisition, it is
released to income in the period in which those losses or
expenses arise. The remaining negative goodwill is
recognised as income on a straight-line basis over the
remaining average useful life of the identifiable acquired
depreciable assets. To the extent that such negative goodwill
exceeds the aggregate fair value of the acquired identifiable

non-monetary assets, it is recognised in income immediately.

(b)

2. SUMMARY OF SIGNIFICANT ACCOUNTING 2. FE IR E &)
POLICIES (continued)
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2. SUMMARY OF SIGNIFICANT ACCOUNTING 2. FEfZF &R E &)
POLICIES (continued)

(b) Basis of consolidation (continued)

(©)

Negative goodwill arising on the acquisition of an associate
or a jointly controlled entity is deducted from the carrying
amount of that associate or jointly controlled entity. Negative
goodwill arising on the acquisition of subsidiaries is
presented separately in the balance sheet as a deduction

from assets.

Turnover

Turnover represents the aggregate of revenue under the

following headings:

(i) Property investment

—  represents revenue from property management and

net rental income

(ii) Property development and trading

—  represents gross revenue received and receivable

from sales of properties

(iii) Industrial operations

—  represents the gross revenue from sale of PVC

pipes

(iv) Leisure

—  represents the income from golf club operations

and its related services

(v) Securities trading

—  represents the gross revenue received and

receivable from trading of securities
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2. SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES (continued)

(d) Fixed assets

@)

Investment properties

Investment properties are included in the balance sheet
at their open market value. An investment property is
defined as a property which is income producing and
is intended to be held for long term, any rental income

being negotiated at arm’s length.

Investment properties will be valued either by
independent professional valuers or by appropriately
qualified directors or executives within the Group on
an annual basis and it is the Group’s policy that
valuations by independent professional valuers would
be undertaken at least every three years. Any surplus
or deficit arising on the revaluation of investment
properties is credited or charged to the investment
properties revaluation reserve unless the balance on
this reserve is insufficient to cover a deficit, in which
case the excess of the deficit over the balance on the
investment properties revaluation reserve is charged to

the income statement.

Profit or loss on disposal is calculated as sale proceeds
less book carrying value plus the amount released from
the investment properties revaluation reserve as a result

of the disposal.

No depreciation has been provided on investment
properties which are held on leases with an unexpired

term of more than 20 years.
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(d) Fixed assets (continued)

(ii) Property, plant and equipment

Property, plant and equipment, other than construction
work-in-progress, are stated at cost less accumulated
depreciation, amortisation and accumulated impairment
loss, if any. The cost of land and buildings reclassified
from investment properties is determined with
reference to their latest valuation prior to the
reclassification. The cost of an asset comprises its
purchase price and any directly attributable costs of
bringing the asset to the working condition and
location for its intended use. Expenditures incurred
after the asset has been put into operation are charged
to the income statement unless the expenditure has
clearly resulted in an increase in the future economic
benefits expected to be obtained from the use of the
assets, in which case, the expenditures would be
capitalised into the cost of the assets. When assets are
sold or otherwise disposed of, their cost/valuation and
accumulated depreciation/amortisation are written off
from the financial statements and any gain or loss on

the disposal is included in the income statement.

Depreciation/amortisation is calculated so as to write
off the cost of the assets less their estimated residual
value over their estimated useful lives by equal annual

instalments at the following rates:—

Leasehold land Over the unexpired term of the leases
Buildings 2% to 4% per annum
Plant and equipment 4% to 13% per annum
Construction work-in-progress Nil
Other fixed assets 18% to 40% per annum
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2. SUMMARY OF SIGNIFICANT ACCOUNTING 2. FEfZF &R E &)
POLICIES (continued)
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For the year ended 3 1st December, 2003 # % “FF =4+ " =+—H IL4EE

2. SUMMARY OF SIGNIFICANT ACCOUNTING 2. FE IR E &)
POLICIES (continued)

(e)

)

(®

Properties under development

Properties developed for own use or for investment or for
purpose not yet determined are carried in the financial
statements at cost less any identified impairment loss. Cost
of properties under development includes, where
appropriate, interest capitalised. No depreciation has been

provided for properties under development.

Properties under development which are intended for sale
or expected to be completed within one year from the

balance sheet date are classified as current assets.

Properties held for sale

Properties held for sale are stated at the lower of cost and
estimated net realisable value. Net realisable value is

determined by reference to professional valuations.

Impairment

At each balance sheet date, the Group reviews the carrying
amounts of its tangible and intangible assets to determine
whether there is any indication that those assets have suffered
an impairment loss. If the recoverable amount of an asset is
estimated to be less than its carrying amount, the carrying
amount of the asset is reduced to its recoverable amount.
An impairment loss is recognised as an expense immediately,
unless the relevant asset is carried at a revalued amount, in
which case the impairment loss is treated as a revaluation

decrease.

Where an impairment loss subsequently reverses, the
carrying amount of the asset is increased to the revised
estimate of its recoverable amount, but so that the increased
carrying amount does not exceed the carrying amount that
would have been determined had no impairment loss been
recognised for the asset in prior years. A reversal of an
impairment loss is recognised as income immediately, unless
the relevant asset is carried at a revalued amount, in which
case the reversal of the impairment loss is treated as a

revaluation increase.
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For the year ended 3 1st December, 2003 #% “FF =4+ " =+—H IL4EE

2. SUMMARY OF SIGNIFICANT ACCOUNTING 2. FEfZF &R E &)
POLICIES (continued)

(h) Investments in subsidiaries

()

(k)

Investments in the subsidiaries are included in the Company’s

balance sheet at cost less any identified impairment loss.

Interests in associates

The results and assets and liabilities of associates are
incorporated in these financial statements using the equity

method of accounting, less any identified impairment loss.

Where a group enterprise transacts with an associate of the
Group, unrealised profits and losses are eliminated to the
extent of the Group’s interest in the relevant associate, except
where unrealised losses provide evidence of an impairment

of the asset transferred.

Interests in jointly controlled entities

The results of jointly controlled entities are accounted for
by the Group using the equity method of accounting, less

any identified impairment loss.

Where a group enterprise transacts with a jointly controlled
entity of the Group, unrealised profits and losses are
eliminated to the extent of the Group’s interest in the
relevant jointly controlled entity, except where unrealised
losses provide evidence of an impairment of the asset

transferred.

Investments in securities

Investments in securities are recognised on a trade date

basis and are initially measured at cost.

Investments other than held-to-maturity debt securities are

classified as investment securities and other investments.

Investment securities, which are securities held for an
identified long-term strategic purpose, are measured at
subsequent reporting dates at cost, as reduced by any

impairment loss that is other than temporary.
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For the year ended 3 1st December, 2003 # % “FF =4+ " =+—H IL4EE

2. SUMMARY OF SIGNIFICANT ACCOUNTING 2. FE IR E &)
POLICIES (continued)

(k)

M

Investments in securities (continued)

Other investments are measured at fair value, with unrealised

gains and losses included in net income for the period.

Other assets

Other assets represent antiques which are stated at cost less

any identified impairment loss.

(m) Capitalisation of borrowing costs

(n)

Borrowing costs incurred in connection with properties
under development are capitalised until the relevant
properties are completed, save for projects the development
activities of which are suspended temporarily, borrowing

costs are not capitalised during the period of suspension.

All other borrowing costs are recognised in net profit or

loss in the period in which they are incurred.

Foreign currencies

Foreign currency transactions during the year are recorded
in the reporting currencies using the rates of exchange
prevailing at the date of the transactions. At the balance
sheet date, monetary assets and liabilities denominated in
currencies other than Hong Kong dollars are translated at
the exchange rates prevailing at that date. Exchange
differences are recorded in the income statement in the

financial year in which the exchange rates change.

On consolidation, the assets and liabilities of the Group’s
overseas operations are translated at exchange rates prevailing
on the balance sheet date. Income and expense items are
translated at the weighted average exchange rates for the
year. Exchange differences arising, if any, are classified as
equity and transferred to the Group’s foreign currencies
translation reserves. Such translation differences are
recognised as income or as expenses in the year in which

the operation is disposed of.

(k)

®

WL ()

HLAB E AT R AT
35 TR ST HU 45 1 PO A2
e -

oAb %
HAh EEARREE > TIiE R AE
AT AT E A 52 0 (E 51 R -

(m) fif BEA AL

(n)

HEABRYEE L - B R
A B 2 A
A MEMGIE E B R TR
G A S AN R
7 o

R I S0 D i E A 2 B A A
BEAZR R i A B R o

A

AN AN SR 5 T Re iR B RS
Sy H BRI R Gt R B AR < i
HEH - UIEBTLUSNE AR
B R AR AR H A
R MR B E) 2 AR
JE 2 A 25 BT A M R R
o

for A IR A 4 [ g A0 3 2 7
AR AR H I AR o idi I
SCH IR F % 5% AR NRE -3 A4
5o EARZER (A 51 5 A
it LA AR B T 1 11 W 5 400 f A
oo RIS TR I AP SRS
ZAEERE A S -

ANNUAL REPORT 2003 &% =4 [ 4 it



OO NOTESTO THE FINANCIAL STATEMENTS HEJE R 5

For the year ended 3 1st December, 2003 #% “FF =4+ " =+—H IL4EE

2. SUMMARY OF SIGNIFICANT ACCOUNTING 2. FEf ¥R E &)
POLICIES (continued)

(0)

(p)

Recognition of income

When properties are developed for sale, income is recognised
only when the sale agreement is unconditional or when the
relevant occupation permit is issued by the relevant authority,
whichever is the later. Payments received from purchasers
prior to this stage are recorded as deferred revenue and is

classified as current liabilities.

Revenue from sale of goods is recognised when the
significant risks and rewards of ownership of the goods
have been transferred and neither continuing managerial
involvement to the degree usually associated with ownership
nor effective control over the goods sold has been retained
by the Group but subject to the conditions that the flow of
economic benefits associated with the transaction to the
Group is probable and the amount of revenue and related
costs incurred or to be incurred in respect of the transaction

can be measured reliably.

Revenue from provision of services is recognised when the

services are rendered.

Revenue from securities trading is recognised when the sales

contract has become unconditional.

Property management fees, interest income and rental

income are recognised on time proportion basis.

Dividend income from investments is recognised when the
shareholders’ rights to receive payment have been

established.

Leases

Assets leased on an operating lease basis are not capitalised
and the rentals relating to these leases are charged to the

income statement on straight-line basis.
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For the year ended 31st December, 2003 # % _FF=4F+ = +—H IL4FE

2. SUMMARY OF SIGNIFICANT ACCOUNTING 2. FE IR E &)
POLICIES (continued)
(q) BiH

(qQ) Taxation

Slej—

Income tax expense represents the sum of the tax currently

payable and deferred tax.

The tax currently payable is based on taxable profit for the
year. Taxable profit differs from net profit as reported in the
income statement because it excludes items of income or
expense that are taxable or deductible in other years, and it
further excludes income statement items that are never

taxable or deductible.

Deferred tax is the tax expected to be payable or recoverable
on differences between the carrying amounts of assets and
liabilities in the financial statements and the corresponding
tax bases used in the computation of taxable profit, and is
accounted for using the balance sheet liability method.
Deferred tax liabilities are generally recognised for all taxable
temporary differences, and deferred tax assets are recognised
to the extent that it is probable that taxable profits will be
available against which deductible temporary differences can
be utilised. Such assets and liabilities are not recognised if
the temporary difference arises from goodwill (or negative
goodwill) or from the initial recognition (other than in a
business combination) of other assets and liabilities in a
transaction that affects neither the taxable profit nor the

accounting profit.

Deferred tax liabilities are recognised for taxable temporary
differences arising on investments in subsidiaries, associates
and jointly controlled entities except where the Group is
able to control the reversal of the temporary difference and
it is probable that the temporary difference will not reverse

in the foreseeable future.

The carrying amount of deferred tax assets is reviewed at
each balance sheet date and reduced to the extent that it is
no longer probable that sufficient taxable profits will be

available to allow all or part of the asset to be recovered.
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For the year ended 31st December, 2003 # % “FF=4F+ = 1—H IL4FE

2. SUMMARY OF SIGNIFICANT ACCOUNTING 2. FEf ¥R E &)
POLICIES (continued)

(q) Taxation (continued)

(r)

(s)

Deferred tax is calculated at the tax rates that are expected
to apply in the period when the liability is settled or the
asset realised. Deferred tax is charged or credited to the
income statement, except when it relates to items charged
or credited directly to equity, in which case the deferred tax

is also dealt with in equity.

Inventories

Inventories are stated at the lower of cost and net realisable

value. Cost is calculated using the weighted average method.

Retirement benefit cost

Payments to defined contribution retirement benefits

schemes are charged as expenses as they fall due.

(t) Share options

The nominal income received from the grantees as
consideration for the grant is recognised as income upon
acceptance of the grant by the grantees. No employee
benefits cost is recognised when options are granted. When
the options are exercised, equity is increased by the amount

of the proceeds received.
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3. BUSINESS AND GEOGRAPHICAL
SEGMENTS
Business segments

For the year ended 31st December, 2003

3. RH Kb Ry B

3 g

BREZFRZAP A= HIRER

Property
Property Development  Industrial Securities
Investment and Trading  Operations Leisure Trading Others  Elimination Total
kR
ES /34 RH®  TERE O WHREE  ERHR b Y] it
HE$'000 HE§’000 HK§’000 HK§’000 HEK§’000 HEK$'000 HEK$’000 HE$’000
T#L T#L T#x T#x Ti#x Ti#x Ti#x T#L
REVENUE LN
External sales HOAMER 0451 507,830 49,866 39,394 488 - - 658,029
Inter-segment sales Wi Z
HER 545 - 2,639 - - - (3,184) -
60,996 507,830 52,505 39,394 488 - (3,184) 658,029
Inter-segment sales i 2 $55
are charged at BB
prevailing market i
prices. tH e
RESULT x5
Segment result NEES 40,954 135,242 8,004 (34,644) 8 - - 149,564
Other operating Hib &g
income A 13,441
Unallocated corporate /A 171
expenses R (49,347)
Profit from operations 28 A 123,658
Finance costs Mg (212)
Share of results e &
of associates N 2R - - (286) 439 - 911 = 1,064
Share of results of REfL &
jointly controlled H¥
entities xS - (2,392) - 461 - - - (1,931)
Profit before taxation PRt Al it 71 122,579
Taxation fE (36,378)
Profit after taxation [ Fi 4% I 7l 86,201
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For the year ended 31st December, 2003 #%E _FZ=4F+ = +—H IL4FE

3. BUSINESS AND GEOGRAPHICAL

SEGMENTS (continued)

Business segments (continued)

3. B KWIE B 4

WEHEB )

Property
Property Development  Industrial Securities
Investment and Trading  Operations Leisure Trading Others Total
LES
Wk B % REE  LRERE O WAXE  ERHR g fat
HK$'000 HK$'000 HK$’000 HK$’000 HK$’000 HK$'000 HK$'000
T#x T#xL T#%L T#L T#L T#L T#x
BALANCE SHEET B AR
As at 31st December, R=BZ=442)
2003 =t—H
ASSETS BE
Segment assets HEERE 598,318 2,493,634 82,330 519,128 218 - 3,693,608
Interests in associates EAWM/\ AZER - - - 2,083 - 5,505 7,588
Interests in jointly REBhE
controlled entities z?zé* - 24,018 - 57,474 - - 81,492
Deferred tax assets AL RH & - 1,456 - - - - 1,456
Unallocated corporate assets APRHEtEGEE 271,880
Consolidated total assets etts Ny 4,056,044
LIABILITIES A
Segment liabilities AR 13,840 136,712 3,583 121,734 = - 275,869
Provision for taxation and BB BB AL
deferred tax liabilities BHAAR 16,494 62,498 171 = - 1,030 80,193
Short-term bank borrowings HHIRITE = - 4,691 - - - 4,692
Amount due to a REBLE
jointly controlled entity FH = 15,781 = = = = 15,781
Long-term bank borrowings 1% #1817 fi5 3K - 182,978 = = = - 182,978
Unallocated corporate liabilities AFRtEasE 65,134
Consolidated total liabilities A A M A & 624,647
OTHER INFORMATION Hf ¥ B
For the year ended KE-2Z224120
31st December, 2003 St —HIEEE
Capital additions BRERE 183 279,605 377 1,524 - 482 282,171
Goodwill additions HERE - 71,969 - - - - 71,969
Depreciation and amortisation 3 £ & ## 8 394 2,087 6,979 18,826 - 843 29,129
Reversal of allowance for B {5
diminution in value of EFA L
properties held of sale Bt - 109 - - - - 109
Amortisation of goodwill i B & - 19,547 - - - - 19,547
Allowance (written back) for 7 5 5 ffi
bad and doubtful debts () 1,159 957 (1,430) - - - 686
Loss on disposal and written & R E S84 % -
off of property, 7 e M s 48
plant and equipment = 520 = 18 = 31 570
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3. BUSINESS AND GEOGRAPHICAL

SEGMENTS (continued)

Business segments (continued)

For the year ended 31st December, 2002 (restated)

For the year ended 31st December, 2003 % _FF=4F+ A =+ —H IL4FE

e V2N Vig WE Y

WEHEB
BE-ZEZ M+ A=+—HIEE
(5 51)

Property
Property Development Industrial Securities
Investment  and Trading ~ Operations Leisure Trading Others  Elimination Total
U
UESI$ REE  TEXE WHEH  BAHA it i At
HK$'000 HK$'000 HK§'000 HE§'000 HE$'000 HK$'000 HK$'000 HK$'000
T#T T Ti#T Ti#T T#T T#T T#T T#T
REVENUE LON
External sales HAMAER 68638 1,143,971 50,880 27,713 9,062 - - 1,300,264
Inter-segment sales [N #Z
HEH 45 1,503 666 - - - (2,214) -
68,683 1,145,474 51,546 27,713 9,062 = (2,214) 1,300,264
Inter-segment sales [N Z
are charged at HER
prevailing market 3K
prices. TR -
RESULT S
Segment result Vg ES 34,514 161,416 4,471 (2,887) (748) - - 196,766
Other operating HAh 454
income A 16,357
Unallocated corporate /A 7
expenses PR (24,372)
Profit from operations 2% A 188,751
Finance costs MEE A (946)
Loss on disposal it & it
of a subsidiary AR (4,031)
Gain on dissolution  fif LA &
of a jointly PEE
controlled entity 1,632
Share of results R A1
of associates i 2R = = 340 (951) = 597 = (14)
Share of results i 4%
of jointly ¥
controlled entities 2 3 4% - 3,211 - (6,603) - - - (3,392)
Profit before taxation & Bt il i £ 182,000
Taxation il E (24,931)
Profit after taxation PR 1% fi I 157,069
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For the year ended 31st December, 2003 #%E _FZ=4F+ = +—H IL4FE

3. BUSINESS AND GEOGRAPHICAL 3. X RWESE )
SEGMENTS (continued)
Business segments (continued) e e WE)
Property
Property Development Industrial Securities
Investment  and Trading ~ Operations Leisure Trading Others Total
ET

WERE  RHEE IXXE WAXE  #5HA A At
HE§'000  HKS'000  HK$'000  HKS'000  HKS'000  HES$'000  HK§'000
T T T Ti# Ti# Ti# Ti#

BALANCE SHEET (restated) ¥ /& £ f % (% 4)
As at 31st December, 2002 R -FF 4

TZAZT—H

ASSETS B
Segment assets igil{c 597,762 2,693,635 97,469 465,390 690 — 3,854,946
Tax recoverable &R B 3 45 = = - - - 45
Interests in associates E@Hﬁﬁ%ﬁﬂz‘;%ﬁé - - 1,204 1,692 - 31,809 34,705
Interests in jointly ReEEt¥

controlled entities ba: 1 - 30,334 - 56,779 - - 87,113
Deferred tax assets BERIAL & 229 2,094 1,395 - - - 3,718
Unallocated corporate assets /N 7 b 3 ¥ 333,179
Consolidated total assets HAMER 4,313,706
LIABILITIES ffE
Segment liabilities AR 14,350 234,677 9,350 132,287 - - 390,666
Provision for taxation and BB BB AL

deferred tax liabilities BEAH 14,746 59,760 - = = 1,030 75,536
Short-term bank borrowings J #1817 5 - 94,260 6,126 - - - 100,386
Amount due to a jointly REBEEE

controlled entity TR - 13,706 - - - - 13,706
Unallocated corporate AT

liabilities REAR 32,261
Consolidated total liabilities 4% A A & & 612,555
OTHER INFORMATION M % Ht
For the year ended BEZZZZAETZR

31st December, 2002 == HILEE
Capital additions BERE 899 306,981 1,408 1,715 - 1,595 312,598
Goodwill additions HERE - 4,801 - - - - 4,801
Depreciation and amortisation 47 %5 X f# 4] 282 4,215 6,972 18,617 - 910 30,996
Reversal of allowance for BEE

diminution in value of Wz

properties held for sale 45 Ml - 1,207 - - - - 1,207
Amortisation of goodwill 2 4 - 2,573 - - - - 2,573
Allowance (written back) for /5 ME i

bad and doubtful debts () (368) (41) 915 - = = 506

TOMSON GROUP LIMITED ¥ ki 4E [ A R 2 7]
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For the year ended 3 1st December, 2003 # % “FF =4+ " =+—H IL4EE

BUSINESS AND GEOGRAPHICAL 3. ¥EHBIBIE S B ()
SEGMENTS (continued)
Geographical segments 0588 [ 43 81

AR 2 S5 A T A o Y
KEBE > BOR 290 K88 H [ 7 b B -

The Group’s operations and assets are principally situated in
mainland China. Accordingly, no geographical analysis of

information is presented.

OTHER OPERATING INCOME 4. Jofb B BA
2003 2002
“ERFEE FT
HK$’000 HK$°000
T#7x T # T
Other operating income included: HoAt A8 U A HE -
Interest on bank deposits and SRAT A7 K B
other receivables At 1 R R 2 A 12,388 8,250
Gain on disposal and write off HE R E - WE
of property, plant and equipment T 5% A 2 UL #i - 647
OTHER OPERATING EXPENSES 5. Jofb & B N
2003 2002
RS EL I - v
HK$’000 HK$°000
T F il T
Other operating expenses included: At #8452 Jfl € 45 :
Amortisation of goodwill e 19,547 2,573
Unrealised loss on investments W I R E R
in securities 5 18 58 97
Loss on disposal and write off A KLY - R
of property, plant and equipment Y& P T 570 =
Premium on repurchase of individual [ 7] %5 K | i ¥l 5
golf membership of o T R R
Tomson Shanghai ([EPNERIPS
Pudong Golf Club (Note 28(b)) T W E (W FE 28(b)) 38,736 =
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For the year ended 31st December, 2003 # % “FF=4F+ = 1—H IL4FE

Note:

The total staff costs included the aggregate emoluments paid to Directors

during the year as follows: —

6. PROFIT FROM OPERATIONS 6. B
2003 2002
e P EU e
HK$’000 HK$’000
T#x T T
Profit from operations has been £ Ui
arrived at after charging: [SAE{1]
Staff costs B TA 35,330 35,292
Provident fund scheme contributions N oA LT 2,218 2,925
Total staff costs (Note) E T RRA (MEE) 37,548 38,217
Auditors’ remuneration % %l Eﬂj@fl 45 1,963 1,816
Depreciation and amortisation 18 K i 5 29,129 30,996
Minimum lease payment under KEHE 2
operating leases AR FH 4 3,219 3,422
Allowance for bad and doubtful debts ORI AR 686 506
and after crediting: WEFA
Rental income from investment BEWEMESIRA
properties, net of direct outgoings T 1R B 3 26,787 19,854

FEN R B THRA N TEEZME

AW

2003 2002
“EEREHE _FFTHF
HK$’000 HK$’000
T#x T & T
Executive Directors: — HATESF -
— Fees — M4 - -
— Other emoluments — basic salaries, — Ot P < — i -
housing allowances, other allowances 7 2 G~ At I K
and benefits in kind Y 25 8,066 4172
— Discretionary bonuses — M B fE AL = 50
— Provident fund scheme contributions — N P 4 ET B K 23 12
Independent non-executive Directors — Fees 4 7. FPTEF -0 144 144
Non-executive Directors AT E - -
8,233 4,378

TOMSON GROUP LIMITED ¥ ki 4E [ A R 2 7]
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For the year ended 31st December, 2003 # % _FF=4F+ = +—H IL4FE

6. PROFIT FROM OPERATIONS (continued)

Included in the other emoluments of Executive Directors, the
Group provided a quarter to a Director of the Company with a
rateable value of HK$124,000 during 2003 (2002: HK$159,000)
and free accommodation to a Director with rental expenses of

HK$915,000 for 2003 (2002: HK$959,000) paid by the Group.

The number of Directors whose emoluments fell within the

following bands are as follows:—

6. BEWAM 4

FLHE AT 2 H A 2 A R
CERF AL /AN T L E
PR R SR 2 A FEL (45 124, 00035 70
(BT ZAF 1 159,000 J0) 2 A Br
KR — i E SR R - HAHSE
B 32 25 915,000 76 (= FF 4 ¢
959,000 JC) °

ERFIFRAMENERFANET -

Emoluments T 4 Number of directors
WA
2003 2002
CRREAE CRR A
Not exceeding HK$1,000,000 AN 1,000,000% 76 6 7
HK$1,000,001 — HK$1,500,000 1,000,001% JC — 1,500,000%5 JG 2 2
HK$4,500,001 — HK$5,000,000 4,500,001% JC — 5,000,000 7T 1 -

No Directors have waived emoluments in respect of the years

ended 31st December, 2002 and 2003.

For the year ended 31st December, 2003, three (2002: three) of
the five highest paid individuals of the Group were Directors.
The aggregate emoluments of the remaining two (2002: two)

highest paid individuals were as follows:—

HERW MR ERE T FRF
T A= HIRFENME -

BEFZ=F+_A=1+—HIL%F
BE o AEARSE BN 4 fe i 2 L N
S (CEEAE D 4 BEE o H
SRS (B AR« ) e e

N R 2 T AR R
2003 2002
CRREAE CRR A
HK$°000 HK$’000
T # o T # T
Basic salaries, housing allowances, JEH - FBE RS -
other allowances and At G K
benefits in kind BY) M 1,512 1,735
Provident fund scheme contributions N 4wl E A K 12 12
1,524 1,747
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For the year ended 3 1st December, 2003 #% “FF =4+ " =+—H IL4EE

6. PROFIT FROM OPERATIONS (continued) 6. BEBEA )
The number of these individuals whose emoluments fell within TE R 51 357 4% &0 [ 00 e 4 N = AN #on
the following bands are as follows:— I
Emoluments 4> Number of staff
AN
2003 2002

SREEE CFF

Not exceeding HK$1,000,000 A 1,000,000 T 2 2
7. FINANCE COSTS 7. BERH

2003 2002
L EL I -
HK$’000 HK$°000
T#7x T # T

Interest on bank loans and overdrafts ZHA AR N 2 U R 2
wholly repayable within five years $RAT 8 3K B SRR 7,650 5,894
Less: interest capitalised (Note 13) W EARACRE (B aE13) (7,438) (4,9438)
212 946

TOMSON GROUP LIMITED ¥ ki 4E [ A R 2 7]
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For the year ended 31st December, 2003 # % _FF=4F+ = +—H IL4FE

8. TAXATION

Bt B

(Restated)
(HE 1)
2003 2002
RR=E SFFA
HK$’000 HK$°000
T#7x Tt
The charge comprises: SCHEAE
Overseas tax calculated at tax rates e A A5 [ g T {1
prevailing in the respective o) RS EB I
jurisdictions where the ] i HE 8 ) BLAT
relevant individual B R 5T H 2 1 4
group companies operate i IH 28,822 26,331
Underprovision (overprovision) DA 45 B e R 2
in prior years (R 7 Y= 4
— Overseas profits tax — g S A 45 i 2,271 (9,813)
Deferred taxation charge % 4 B VE S 5,323 5,299
36,416 21,817
Share of taxation of associates JRE A Bt 75 2 ] B IH 117 31
Share of taxation of jointly JRE Al 7 A
controlled entities i 16 (155) 3,083
36,378 24,931

Pursuant to the relevant laws and regulations in the People’s

Republic of China (“PRC”), a subsidiary of the Group is entitled

to exemption from the PRC enterprise income tax for the first

two years commencing from their first profit-making year of

operation and thereafter, this PRC subsidiary will be entitled to a

50% relief from the PRC enterprise income tax for the following

three years (“Tax Holiday”). The operation of major PRC

subsidiaries are located in Pudong New Area, Shanghai, the PRC,

are subject to a tax rate of 15%.

MR NRIEFBE ([
ZHBEELER > AEH—RK
BB 2 ) A ) 4
A w4 B T AR S
B A SERTARRL > HAR > R
WY JB8 2 A B A% = 4R T M 5 0%
Hh B A SE T A BB B ([ Bl
BA1) o HR E B 2 v i 4
ZEHS LA H B R
TR TE 1 5% B R et B Z BLIH -
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For the year ended 31st December, 2003 # % “FF=4F+ = 1—H IL4FE

8. TAXATION (continued)

The charge for the year can be reconciled to the profit before

taxation per the consolidated income statement as follows:

8. B ()
4R R
ZHIEMT

Bl 422 A

SR A

| 2% 2 BR L Al ik A1

2003 2002
SR EL e - S
HK$’000 HK$°000
T#x Tt
Profit before taxation 5% A AT Y4 A1) 122,579 182,000
Tax at the domestic income tax rate 2 | 1A iy 75 B0 B2 1 5%t 54
of 15% (2002: 15%) IR (ZFFE L 15%) 18,387 27,300
Tax effect of share of results of JRE A P 8 A W) G R
associates and jointly controlled entities BB 92 3,625
Tax effect of unused tax losses o T R i R B
not recognised 2 BiIH 1R 3,147 2,500
Tax effect of Tax Holiday T B 2 BB (1,274) (516)
Tax effect of expenses that are not fiit T R WAL s ] IRE S AT A
deductible in determining L BH 3 2 Bl s 5 2
taxable profit 19,975 17,042
Tax effect of incomes that is not fiit T R WAL s P R B JE A
assessable in determining BB I A 2 BB R
taxable profit (6,220) (15,207)
Under (over)provision of income 1 4F B BT 15 Bl A AN R
taxes in prior years (6 7 14 2,271 (9,813)
Tax expense for the year ﬂifgﬁ]ﬁ E‘ﬁi‘i 36,378 24,931
Effective tax rate OB 29.68% 13.70%

TOMSON GROUP LIMITED ¥ ki 4E [ A R 2 7]
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8.

10.

For the year ended 3 1st December, 2003 # % “FF =4+ " =+—H IL4EE

TAXATION (continued) 8.

The domestic income tax rate is the income tax rate of the

jurisdiction where the major operation of the Group based.

No provision for Hong Kong Profits Tax has been made as the

profit neither arose in, nor was derived from Hong Kong.

Details of deferred taxation are set out in Note 24.

SPECIAL DIVIDEND 9.

A special dividend of HK$0.32 per share was paid during the
year (2002: nil).

EARNINGS PER SHARE

The calculation of the basic and diluted earnings per share is

based on the following data:

10.

BEW (4)
R E SR BT
7 e ) 15 HE I 2 T 5 B B R o

R A i M) I T A A BRI o B
Slf7 488 i A o 4 A5 B AR 1A

0 S Tl JH 2 1 O B RE 24 ©

i 0 B X8

A B S AT A 0.3 29 O 2 4 Bl Ik
BCEZRAF E) -

B 7 A

15 A A M 4 0 T
SR

(Restated)
(E 1)
2003 2002
ZREEH —EFF
HK$°000 HK$’000
T#x T# 7T
Earnings A
Profit for the year for the purposes AR B K
of basic and diluted earnings per share Pk 18 2 F 2 %S 83,380 156,146
Number of shares JBe By % H
Weighted average number/number w1 AR A
of ordinary shares B 2 38 i
for the purposes of basic earnings T HE T ¥ 8
per share #HH 1,093,494,317  1,084,749,112

Effect of dilutive potential ordinary shares:

Options Vi i HE
Weighted average number of ordinary shares T A %

for the purposes of diluted earnings B 2 38 i

per share T HE - 12

W T R

5,319,098

736,788

1,098,813,415

1,085,485,900
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For the year ended 3 1st December, 2003 #% “FF =4+ " =+—H IL4EE

11. INVESTMENT PROPERTIES

11. &Y ¥

The Group
A1
HK$°000
Ti# T
AT VALUATION EAG
At 1st January, 2003 and at 3 1st December, 2003 N EE=HF—H—H K
—FF=#+-_A=+—H 580,100
Notes M 7
a. Investment properties of the Group were leased out and carried in a. AL REYHECH LY - REBL

the financial statements at valuation as at 31st December, 2003
carried out by DTZ Debenham Tie Leung Limited, chartered
surveyors, on an open market basis and no revaluation surplus or

deficit are recorded during the year.

b.  Investment properties held by the Group at the balance sheet date

are held under medium-term leases outside Hong Kong.

c. Details of the investment properties are set out in the Schedule of

Principal Properties attached to these financial statements.

TOMSON GROUP LIMITED ¥ ki 4E [ A R 2 7]
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For the year ended 31st December, 2003 # % _FF=4F+ = +—H IL4FE

12. PROPERTY, PLANT AND EQUIPMENT 12. Y13 ~ BB Bk i
Leasehold land and buildings Plant Construction Other
in outside and work-in- fixed
Hong Kong Hong Kong  equipment progress assets Total
DARLAY RS A 2 4l e 7
REE b
REE  DSMEE MR RRE  ERTR HER¥EE am
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000

T T Fib T it Tk Tk

THE GROUP AL
AT COST BA
At Ist January, 36:2235

2003 —H—H 3,417 483,791 56,572 1,775 103,191 648,746
Additions KE - 11 68 256 3,215 3,550
Disposals & = = = = (2,735) (2,735)
Written off 6 - - (70) (1,019) = (1,089)
Reclassification P = 546 = (546) = =
Transfer from properties BHEMGE

held for sale /3 = 28,160 = = = 28,160
Exchange adjustments E b 57 % - (2,354) (254) ) (397) (3,012)
At 31st December, W ER=AE

2003 +-HA=+—H 3,417 510,154 56,316 459 103,274 673,620
ACCUMULATED PR

DEPRECIATION, 40 9 B W

AMORTISATION

AND IMPAIRMENT
At 1st January, B oFEZE

2003 —H—H 214 116,389 33,923 = 70,778 221,304
Provided for the year 5 N B A 106 16,705 5,083 - 7,235 29,129
Written back on disposal & 1% ff [fl = = = = (1,469) (1,469)
Written off i 84 - = (12) = = (12)
Exchange adjustments JE b 7 = (563) (152) = (259) (974)
At 31st December, i,

2003 +ZHA=+—H 320 132,531 38,842 = 76,285 247,978
NET BOOK VALUES IR i ¥4
At 31st December, R =

2003 +-H=1+—H 3,097 377,623 17,474 459 26,989 425,642
At 31st December, W oEE L

2002 +ZHA=+—H 3,203 367,402 22,649 1,775 32,413 427 442

ANNUAL REPORT 2003 &% =4 Bt
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For the year ended 31st December, 2003 # % “FF=4F+ = 1—H IL4FE

12. PROPERTY, PLANT AND EQUIPMENT
(continued)

Notes

a. Land and buildings held by the Group at the balance sheet date
with net book value of HK$3,097,000 (2002: HK$3,203,000) are
held under long leases in Hong Kong and with net book value of
HK$331,000 (2002: HK$389,000) are held under long leases
outside Hong Kong and with net book value of HK$377,292,000
(2002: HK$367,013,000) are held by the Group under medium-

term leases outside Hong Kong.

b. Details of the golf course grouped under land and buildings are set
out in the Schedule of Principal Properties attached to these financial

statements.

TOMSON GROUP LIMITED ¥ ki 4E [ A R 2 7]
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For the year ended 31st December, 2003 # % _FF=4F+ = +—H IL4FE

Interest expenses of HK$7,438,000 were capitalised during the
year ended 31st December, 2003 (2002: HK$4,948,000). During

the year ended 31st December, 2002, interest capitalised of

HK$16,720,000 was transferred to properties for sale upon

completion of construction work.

13. PROPERTIES UNDER DEVELOPMENT 13. HR b
The Group
A% M
2003 2002
“EREF=ZE FEHE
HK$’000 HK$°000
T#x Tt T
At st January, at cost A—H—H > R E 1,061,070 1,524,469
Additions N 278,621 304,674
Interest capitalised g A AL A B 7,438 4,948
Transfer to properties for sale BATFEYE = (772,063)
Transfer to property, plant and BAWE - BE
equipment Y& = (384)
Exchange realignment I 50, 3 4 (4,779) (574)
At 31st December, at cost Bt _H=1+—H > f#ElAE 1,342,350 1,061,070
Representing: (v
Land, at cost T HRAE 925,022 927,397
Re-location and infrastructure fees )8 Ko i E A 56,598 56,856
Development expenditure o 350,903 74,418
Interest capitalised B AL A B 9,827 2,399
1,342,350 1,061,070
Less: Amount expected to be W TR — 4 N VR I
completed within one year wHA U B B
included in current assets Z & H (277,828) =
1,064,522 1,061,070
Properties on land held under TE & UUAME R A4
long leases outside Hong Kong HE2Z i Y 1,342,350 1,054,341
Properties on land held under TE A W LA SMZ Hh AR 4
medium-term leases outside Kz b
Hong Kong P’/ - 6,729
1,342,350 1,061,070

£ #7,438,000% 0 (- EE AF ¢

4,948,000% 70) 2 FIl 5 B S © A B &
TEE=ZEA A=+ HILEEE
AL s TREE_FE 4E+ A=
+— H L 4EFE K 16,720,000 7T & A
L FIE B 258 T2 58 AR A &

P3¢ o
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NOTES TO THE FINANCIAL STATEMENTS

AR T i1

For the year ended 31st December, 2003 #%E _FZ=4F+ = +—H IL4FE

13. PROPERTIES UNDER DEVELOPMENT (continued) ~ 13.

Details of properties under development at the balance sheet
date are set out in the Schedule of Principal Properties attached

to the financial statements.

14. INTERESTS IN SUBSIDIARIES 14.

BRI )

B Y SER A B 2 WS EOR BE T
MRIEZ EHW RN -

7 B i 2y i) 2 A

The Company

AR A
2003 2002
“RFEE FFF
HK$’000 HK$°000
T#x F it
Unlisted shares, at cost JE BT Ay > AR (E 1,029,582 1,029,582
Dividend received from the special A€ — [H] Bt JE§ 2 W
reserves of a subsidiary, Tomson Ui B E A R A
Investment Limited Z T R 2 R R (392,178) (392,178)
Amounts due from subsidiaries it &5 2> 7 K K 2,647,237 2,889,190
Allowance against amounts due B JB8 2 W) R R
from subsidiaries Bt (52,500) (52,500)
3,232,141 3,474,094

The amounts due from subsidiaries are unsecured, interest free

and have no fixed terms of repayment.

In the opinion of Directors, the amount will not be repayable

within twelve months of the balance sheet date.

Details of principal subsidiaries at 31st December, 2003 are

included in Note 30.

TOMSON GROUP LIMITED ¥ ki 4E [ A R 2 7]

B Jag 2 7 R T AT~ B R
IE] 7 4 )

%%mu 2 %/(/)\I/E\ﬂfjﬁﬁxnﬂﬁa'fﬁ
WA R -

FEWEAFANR _EZFE =F1+_H
= —H ZFEE#E R B EE30 ©
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P —

For the year ended 3 1st December, 2003 # % “FF =4+ " =+—H IL4EE

15. GOODWILL

COST

At 1st January, 2003

Arising on increase in investments in subsidiaries

At 31st December, 2003

AMORTISATION AND IMPAIRMENT

At 1st January, 2003
Charge for the year

At 31st December, 2003

NET BOOK VALUE

At 31st December, 2003

At 31st December, 2002

Goodwill is amortised over its estimated useful life. The foreseeable

life of the goodwill arising on acquisitions ranges from 2 to 10

years.

15. ¥ %

%S

RoBE=gE—H—H
R 1 24 ) £ A 2 LA

R ZFF=ZFFA=ST—A
60 20 9 1

o REZAE—H—H
FENH

RoBB=H+AS+—H
W i
RoZE=HEF A=+ —H

BoFF AR

% 104F o

The Group

A4 1
HK$'000
T oo

5,147
71,969

77,116

2,746
19,547

22,293

54,823

2,401

7R G Al HC TR O A A o Rl
i T 7 A 2 e R T TGS R AR 0 2 2
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NOTES TO THE FINANCIAL STATEMENTS HRJE Fff 53

For the year ended 3 1st December, 2003 #% “FF =4+ " =+—H IL4EE

16. INTERESTS IN ASSOCIATES 16. A W66 B A v Z fi 42
The Group The Company
AL HE AR5 )
2003 2002 2003 2002
ZEEEE EE g SRR T UF
HK$’000 HK$°000 HK$’000 HK$°000
T # T T # T T # i T # T
Share of net liabilities 16 JE T B s
of associates, unlisted AR EAE (14,854) (15,812) - =
Amounts due W % N #l
from associates KK 22,442 50,517 5,000 34,828
7,588 34,705 5,000 34,828

The amounts due from associates are unsecured, interest free and

have no fixed terms of repayment.

In the opinion of Directors, the amount will not be repayable

within twelve months of the balance sheet date.

Details of principal associates at 31st December, 2003 are included

in Note 30.

TOMSON GROUP LIMITED ¥ ki 4E [ A R 2 7]

W N R R AT G B R [

£z Sy

EEE o

(A

HWHAE > S EBARGE A% T
ZE A REE -

FEBEAAR _ERE A A =
+— H Z #EAF =R M k30
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/0

For the year ended 31st December, 2003 % _FF=4F+ A =+ —H IL4FE

17. INTERESTS IN JOINTLY CONTROLLED
ENTITIES

17. A B AR

The Group The Company
A%EM Y |
2003 2002 2003 2002
ZRFEE _FTFHF ZRFEE T F
HK$°000 HK$°000 HK$°000 HK$°000
T#x T T T# T
(a) Interests in jointly (@) MEBEME
controlled entities Z A
Share of net assets i3E B A
of jointly controlled mR¥EZ
entities, unlisted HEFHE 80,979 86,599 - -
Amount due from Bk
a jointly controlled K
entity 513 514 = =
81,492 87,113 - =

The amount due from a jointly controlled entity is

unsecured, interest free and has no fixed terms of repayment.

In the opinion of Directors, the amount will not be repayable

within twelve months of the balance sheet date.

(b) Amount due to a jointly controlled entity

The amount due to a jointly controlled entity is unsecured,

interest free and has no fixed terms of repayment.

However, the amount will not be repayable within twelve
months of the balance sheet date and accordingly, the amount

is shown as non-current liabilities.

Details of principal jointly controlled entities at 31st December,

2003 are included in Note 30.

Details of principal properties held by jointly controlled entities
at 31st December, 2003 are set out in the Schedule of Principal

Properties attached to the financial statements.

(®)

%%ﬁ% %kﬁ?*ﬂ&?ﬁi N9
f7 48 [ 7€ 3 K o

%gﬁff—'& > P/(TAIEE:/E \nnﬁa
B+ A8 H W EE -

'f’%%ﬁ?’lﬁﬂi i A 3 i ]
H B - 82 B & 51

FEABCEN_FF=F+ A=

_'_‘#

H 2w 1 #7 Bf 5E 30

SEGER-BE=ET A= —
BT R 2 S50 6.2 B LR B
WHZ EEERN -
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For the year ended 31st December, 2003 # % “FF=4F+ = 1—H IL4FE

18. INVESTMENTS IN SECURITIES 18. ¥ H# H &
The Group The Company
4 AR
Other Investments Investment Securities Other Investments Investment Securities
gt % HEH % b % REH S
2003 2002 2003 2002 2003 2002 2003 2002
CREZE CFFCF CRFERE CFFCF ZRREE CFRCOF ZRRZE SFF0F
HK$°000 HK$'000 HE$’000 HK$'000 HE$’000 HK$’000 HE$’000 HK$'000
T#x ik T#bx Fiki T#x Fiki T#x ik
Equity securities R A< 6 2
Listed il 218 690 63,919 63,919 - - - -
Unlisted % Eili - - 49,022 49,022 = - - -
218 690 112,941 112,941 - - - -
Club debenture EURIES - = 515 515 = - 315 315
Total: At
Listed il 218 690 63,919 63,919 - - - -
Unlisted % Eili - = 49,537 49,537 = = 315 315
218 690 113,456 113,456 - - 315 315
Market value of L%
listed securities Z i 218 690 61,618 66,476 = - - -
Carrying amount 51 IR
analysed for Uik
reporting IR
purposes as: HfH :
Current i 118 690 - - - - - -
Non-current FEH - = 113,456 113,456 = - 315 315
218 690 113,456 113,456 - - 315 315

TOMSON GROUP LIMITED ¥ ki 4E [ A R 2 7]
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For the year ended 3 1st December, 2003 # % “FF =4+ " =+—H IL4EE

19. NET CURRENT ASSETS

()

(b)

Properties held for sale

As at 31st December, 2003, the properties held for sale
were carried at cost (2002: properties held for sale included
an amount of HK$17.4 million carried at estimated net

realisable values).

During the year, a reversal of allowance for diminution in
value of HK$109,000 (2002: HK$1,207,000) was
recognised in respect of properties held for sale which was
based on the valuation carried out by an independent

professional valuer on an open market value basis.

Details of the properties held for sale are set out in the
Schedule of Principal Properties attached to these financial

statements.

Trade, other receivables and prepayments

The general credit terms of the Group given to trade
customers range from cash on delivery to one month. A
longer credit period may be granted to customers with long

business relationship.

Included in trade, other receivables and prepayments are
trade receivables and their aged analysis as at the balance

sheet date is as follows:

19. ¥ Bh ¥¢ 7 8 i

(€Y

(b)

LR/

R oFEEZAFEH=+—H
EEYETIERAINE (ZFF
TR ARG E AT S B R E S R 2
Y2 H17,400,000% 78) ©

RN > ARPEAE N7 B A (A AR A
B T (B BE YR M AT 2 A (B R o 5 40
3 e 5RO ) U (H B BB B
109,000% JC (= F & —4F ¢
1,207,000 7)) ©

T E Y 26 2 R R BB HRIE 2
EEYEERN -

U MECHR sk ~ il M e iR
ok S AT K
AEMBTHESES Z —BfE
W BB R E A R -
AL SR AT A R ST B AR
ZHEFBRZEEM -

TE B 5y RE SRR~ L b B AR 3
BeAaAERA L4 2 B 5 WO >
HRGHE H ZIREE T T

The Group
A 45
2003 2002
—EFZE T OF
HK$’000 HK$°000
T#7x T T
Aged analysis of trade receivables: 5 5 MU HR 3R 2 BR 1% 40 AT

0 — 3 months FE={1H 20,800 22,411
4 — 6 months P = o5 A 2,228 4,525
7 — 12 months tE=+=MA 1,253 2,417
over 1 year 435le: 543 1,313
24,824 30,666
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For the year ended 3 1st December, 2003 #% “FF =4+ " =+—H IL4EE

19. NET CURRENT ASSETS (continued)

(c) Details of inventories are as follows:

(d)

19. Ui B & A S (a1)
(c) HEFENWT :

The Group
A5 M

2003 2002
= _FFCF
HK$’000 HK$°000
T# Ti# T
Raw materials JEUR 4,757 4,868
Work-in-progress e 478 830
Finished goods AL 4,795 4,347
Packaging materials 148 J5ORE 109 114
Miscellaneous Ho Al 4,689 3,352
14,828 13,511

The inventories were carried in the financial statements at

cost in both years.

Trade and other payables

Included in trade and other payables are trade payables and

their aged analysis as at the balance sheet date is as follows:

B AEBE A > A7 8 T3 1% A A1 R

H A B o

(d) TS BTk B A A I

X,

T 5 o I AT SR T A B A R
WAELTE 2 B o BEAT IR H A,
HHZERE TR

The Group
3|
2003 2002
“RREE CEREH
HK$’000 HK$°000
T#x T # T
Aged analysis of trade payables: & 5 i £l 3k 2 HR 8% 43 7 -

0 — 3 months ZE=MA 3,296 74,608
4 — 6 months LSRN (DR 287 31,199
7 — 12 months tE+MEA 64 731
over 1 year —4 LB 63,031 43,559
66,678 150,097

TOMSON GROUP LIMITED ¥ ki 4E [ A R 2 7]
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For the year ended 3 1st December, 2003 # % “FF =4+ " =+—H IL4EE

19. NET CURRENT ASSETS (continued)

(e) Short-term bank borrowings

19. Vit B % A& W ()

(o) JEMIBATH

The Group
A 45
2003 2002
“RREE CFF A
HK$’000 HK$'000
T#x T T
Bank loans AT R
— secured —H A - 100,386
— unsecured — 4 % P 4,692 —
4,692 100,386

As at 31st December, 2002, bank loans of HK$100,386,000

were secured by assets (Note 29) of the Group.

N_EE_F+_H=1+—H K&

100,386,000%% JC Z R 1T

BT AA SR

M EE AR (B aE29) o

20.SHARE CAPITAL 20. JB A
Number of shares Value
et ¥ H e fi
2003 2002 2003 2002
“RREE “EERH “REREE “ERE
HK$’000 HK$’000
T#x T
Ordinary shares of HK$0.50 B¢ 1 4H 0.5 0% 7
each 3% 10 B
Authorised Wk
— Balance as at Ist January -R—=H—AkK
and 31st December +ZA=Z+—H
ZH % 1,500,000,000 1,500,000,000 750,000 750,000
Issued and fully paid EBETREHE
— Balance as at -R—=H—H
Ist January 5% 1,084,749,112 1,084,749,112 542,375 542,375
— Exercise of share options — 17l W e 1 28,500,000 = 14,250 =
— Balance as at e |
31st December =F—0
Z 5 1,113,249,112 1,084,749,112 556,625 542,375

ANNUAL REPORT 2003 &% =4 [ 4 it
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NOTES TO THE FINANCIAL STATEMENTS HRJE Fff 53

20. SHARE CAPITAL (continued)

Share options

There are no outstanding share options as at 1st January, 2002.

On 22nd October, 2002, options entitling the grantees to
subscribe for an aggregate of 38,000,000 shares of HK$0.50
each in the Company at a subscription price of HK$0.61 per
share were granted to two Directors of the Company and two
employees of the Group. These options are exercisable on or
before 21st October, 2005. No options were exercised or lapsed

during the year ended 31st December, 2002.

During the year ended 31st December, 2003, an option which
has been granted to an employee of the Group to subscribe for
9,500,000 shares of the Company lapsed on 31st July, 2003
upon the expiry of a period of one month following his departure
from the Group, the remaining grantees exercised all of the
options granted to them at a subscription price of HK$0.61 per
share to subscribe for shares of HK$0.50 each in the capital of

the Company.

For the year ended 31st December, 2003 # % “FF=4F+ = 1—H IL4FE

20. A (4)

Yk e HiE
BT AR — H — H LR AT G
TR -

Mo EEH T+ H > AAH
T 45 38 T S AR AR T W 4 R B T
JRCHE > ARIZ NPT 55 B 0.6 195 T6 2 58
M (E 52 % 338,000,000 A5 B THT {EL0. 50
WG Z AN Fl By o 5% 5 B IR HE v
SEERETH O+ — HEZREI4T
fifi o RRE_FF AT A =+—
H 1k 45 B2 Sl 0 i J5e M 1 7 sl SRl o

WERE_FE=ZFT A =1T—HIE
R AL 2B CER
AR A%9,500,000 A A vl I Ay 2 B i
HE > T 5% S RO I 5% 18 58 il B 4 4R [
—fAA% > BAZEE=4LH =+
— H LB o HfpER NE AT A
JERE > Fi A B0, 6195 T0 2 w0 I A R G
AN ] e A v A B T L 0. 505 T 2 A
fy o

Name of grantees

LS YN

Mr. Chuang Hsiao Chen
fERH L

Mr. Tong Albert

i Tl Je

An employee

—~% kA

Market value
per share

at exercise
date
fitiHH
e i
(HKS)

(%7

Exercise date

fidin M

11th September, 2003

SEFSFAN TR

11th September, 2003

SEFFAN A

11th September, 2003

SEFFAN A

TOMSON GROUP LIMITED #y F5 45 [ A& [ A ]

Weighted
average closing
price per share Number
immediately before of shares  Allotment and
exercise date subscribed  issue date
RARATBE HO i B i I B
JB¢ A 34 W ol YH WEERBEGTIH
(HKS)
(#7T)
0.832 9,500,000  11th September, 2003
“FE=ENAT-H
0.832 9,500,000  11th September, 2003
“FE=FAAT-H
0.832 9,500,000  11th September, 2003
“FE=FEAAT-H
28,500,000
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For the year ended 31st December, 2003 # % _FF=4F+ = +—H IL4FE

21. RESERVES

21. fiki i

The Group The Company
b Y| y: AR
HK$’000 HK$°000
T # T #
(a) Share premium (a) Wt
Balance at 1st January, 2002 and WoEE_HF—HA—H
31st December, 2002 N - EBZE HE+H=+—H
ZHE R 1,538,322 1,538,322
Increase for shares issued BB 1T B Ay 388 3,135 3,135
Balance at 3 1st December, 2003 MN_EZE=44F£+_HA=+—H
ZHE R 1,541,457 1,541,457
(b) Special reserves (b) ¥ G i
Balance at Ist January, 2002, R oEEFE—H—H -
31st December, 2002 and TEEEF+_A=Z=+—H K
31st December, 2003 —EE=F+_"_H=+—H
Z &R 296,276 =
(c) Capital redemption reserves (c) & I fiff fff
Balance at Ist January, 2002, B_EE_HE—A—H -
31st December, 2002 and —EE-HE+_HA=+—H K
31st December, 2003 TEE=HF+__H=+—H
Z &R 7,115 7,115
(d) Foreign currencies (d) bW Sd I da i
translation reserves
Balance at st January, 2002 B EE AR —H—H 2 &% 77,658 =
Release on disposal of th B O 4 ) I A [
subsidiaries 4,031 -
Exchange difference arising from —ERECFEZEINEE
translation of overseas B A 2 b= AR
operations for the year of 2002 (1,285) =
Balance at 3 1st December, 2002 MW oEZE_HE+_H=+—H
ZHE R 80,404 -
Exchange difference arising “EREEZIEINEE
from translation of overseas WS E L 2k =R
operations for the year of 2003 (9,356) =
Balance at 3 1st December, 2003 Mo EE=4FE+_H=+—H
Z &R 71,048 =

ANNUAL REPORT 2003
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For the year ended 31st December, 2003 # % “FF=4F+ = 1—H IL4FE

21. RESERVES (continued) 21. G (4)
The Group The Company
A5 AR AT
HK$’000 HK$’000
T# T #
(e) Share of reserves of (e) Prililh A wl R Bk
associates and jointly Z fift i
controlled entities
Balance at st January, 2002 MoEEHE—H—HZ4H% 5,746 -
Release on dissolution of il T — ] A A 2 e 43 ]
a jointly controlled entity (75) =
Share of reserves of associates A T AR T A A T
and jointly controlled entities GEEZ M
for the year of 2002 3,363 -
Balance at 3 1st December, 2002 M-EE_E+_H=+—H
Z & R 9,034 =
Share of reserves of associates A B E = AR T AL A T
and jointly controlled entities G E
for the year of 2003 134 =
Balance at 3 1st December, 2003 MW EE=F+_"HA=+—H
2GR 9,168 =
(f) Enterprises expansion () AR
reserve
Balance at Ist January, 2002 and B_EEF_HF—H—H
3 1st December, 2002 o EEHFE+_H=+—H
Z & BR 46,186 =
Transfer from retained earnings G = e g g
for the year of 2003 7 B8 21 R 50 =
Balance at 31st December, 2003 CEE=4HF+_H=+—H
Z & 46,236 -

TOMSON GROUP LIMITED ¥ ki 4E [ A R 2 7]
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For the year ended 3 1st December, 2003 # % “FF =4+ " =+—H IL4EE

21. RESERVES (continued)

21. k6 ()

The Group The Company

A 45 Y |
HK$’000 HK$’000
T#x T#7x
(2) Retained earnings (2) REEA
Balance at Ist January, 2002 as W_EE_HF—HA—H
previously reported Z &R R ) 803,398 436,535
Effect on adopting SSAP 12 PR A0 CEr BT HE D
(revised) H125% (BABRT) 2 5 2 (27,019) =
Balance at Ist January, 2002, W_EE_HF—HA—H
restated Z &R (E5) 776,379 436,535
Net profit for the year of 2002 ZEEREER
as previously reported Tt A ¥ BH ORI BT HR) 161,156
Effect on adopting SSAP 12 PR A0 CEr Rt BB ME D 56 1258
(revised) (BAETT) 5 2 (5,010)
Net profit/ (loss) for the year TR FEENGEF
of 2002, restated (5 18) W # (FE 51) 156,146 (12,881)
Balance at 31st December, 2002, MoEFE_HEF N
restated =B Z &R (E) 932,525 423,654
Special dividend 5 Al 1% B (356,240) (356,240)
Net profit for the year of 2003 TR = AR AR A U B iR 83,380 81,209
Transfer to enterprises T AR
expansion reserve B JE fitt A (50) =
Balance at 3 1st December, 2003 Mo EE=4FE+_H=+—H
Z B 659,615 148,623
(h) Contributed surplus (h) BAEER
Balance at 1st January, 2002, 31st W_EEF_HF—HA—H -
December, 2002 and EECHE ST _H=ZFT—H K
31st December, 2003 CEEZFET A=t —HZ
il 3 - 327,645
Total reserves at R oREEZ4ETA=Z1+—H
31st December, 2003 Z i % 48981 2,630,915 2,024,840
Total reserves at MNoEE—FE+—H=+—H
31st December, 2002 2 fik 4t M8 2,909,862 2,296,736
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21. RESERVES (continued)

The special reserves of the Group arose from the difference
between the aggregate amount of the then share capital and share
premium account of Tomson Investment Limited (“TIL”), the
former holding company of the Group, and the nominal amount
of the Company’s shares issued pursuant to a scheme of

arrangement in 1989.

The enterprises expansion reserve is an appropriation from
retained earnings for tax concession granted by the relevant
government authorities. This reserve is distributable only for the
future development or expansion of that company where

concession is granted.

Of the retained earnings of HK$659,615,000 (2002:
HK$932,525,000, restated), accumulated losses of
HK$11,255,000 and HK$31,028,000 (2002: HK$12,202,000 and
HK$29,252,000) are attributable to associates and jointly

controlled entities respectively.

The contributed surplus of the Company arose from the difference
between the nominal amount of the share capital issued by the
Company and the book value of the underlying net assets of TIL

acquired as a result of the scheme of arrangement in 1989.

The Company’s reserves available for distribution to its
shareholders comprise the share premium, the contributed surplus
and the retained earnings. Under the Companies Law (Revised)
Chapter 22 of the Cayman Islands, share premium of the Company
is available for paying distributions or dividends to shareholders
subject to the provisions of its Memorandum and Articles of
Associations and provided that immediately following the
distribution or dividend the Company is able to pay its debts as
they fall due in the ordinary course of business. In accordance
with the Company’s Articles of Association, dividends can only

be distributed out of profits of the Company.

TOMSON GROUP LIMITED #y F5 45 [ A& [ A ]

For the year ended 31st December, 2003 # % “FF=4F+ = 1—H IL4FE

21. k6 ()

25 42 1) 2 I Aok 25 A 4 ) Sl il 2
B 28 ) B3 A BR s A (T8 B
W ]) IR IR A B P 15 T 1 R A R L AR
A A — JUN U AR IR — TE I R 5t 8
AT W2 5 -

A SEHE TR T B A B BUM B R4S T
B 1 M 43 1 DR BE B o IR 2
3 URAC AT R R 5 8 B 2 A RIVEH
frEREEEZ M -

A% B8 &R 659,615,000 78 (& E

T4E 1 932,525,000 0T » &L HE A1) M
E %E%M“jﬁAﬁA¥M?ﬁ
B B Bl & 11,255,000 T K
31,028,000 o6 ( = F & — 4 -
12,202,000%5 7 %% 29,252,000%5 JT) °

AN T 2 AR LR B S B R — LA
JUAE — TRl wt 31 P A 8 R BT 84T 2
A THT (L B 0T W A5 35 B B0 2 A B
E P SR AT 1 (B 2 229 o

A )R] A3 R T R 2 f LA
ey i (]~ AR L BR S PR LA o AR
BHSHELAFR HE -+ = (K
BERT) - A0 El 2 e i w4 Ik
T BRI B IR > MR HA(A
] AR A R A B D Z BRR - HL

TEA 2% R AR 5% 45 73 IR 2UR 3% i 2.
& > A FASEEAE H W SRS AR
EEZAEH o MBEAL R Z (AT
AR > B8 R AT EA L
Z i A TR o



NOTES TO THE FINANCIAL STATEMENTS HRJE Fff 53

86)--

For the year ended 3 1st December, 2003 # % “FF =4+ " =+—H IL4EE

22. AMOUNTS DUE TO SUBSIDIARIES 22. K B )& 2 #) w5k
The amounts due to subsidiaries are unsecured, interest free and R B A ) 2 AR IE T SRR~
have no fixed terms of repayment. i 5] 7 22 K o
In the opinion of Directors, the amounts will not be repayable HHRL > ZEHHEBER A HE
within twelve months of the balance sheet date and accordingly, A B - BOVE 2 JE B A
the amounts are shown as non-current liabilities. S o
23. LONG-TERM BANK BORROWINGS 23. 1= W1 84745 2k
The Group
A%EM
2003 2002
L EL e - v
HK$°000 HK$’000
T#x Tt T
Bank loans, secured SRATER > A KA 182,978 -

At 31st December, 2003, the bank loans are secured by assets
(Note 29) of the Group and are wholly repayable in two to five

years from the balance sheet date.

MREERZ=F+HZA=+—H - 817
BT LA B B 22 A AR AR (B
29) > WHRGHBEHEZE _E2HFERE
Bl -
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For the year ended 3 1st December, 2003 #% “FF =4+ " =+—H IL4EE

24. DEFERRED TAXATION 24. ¥E %1€ B
Accelerated Revaluation Unamortized
tax of  exchange  Deferred Tax
depreciation  properties  difference  expenses losses Others Total
LS
MABESE  WERM  EARE  EENX  REEHR b it
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
T#x  T#xr  T#Ex  Téx  T#ET  TExr  T#x
The Group AgH
At Ist January, 2002 RZRE_4
—A—H
~ as previously reported — 7K Bt = (12,382) = = = = (12,382)
~ adjustment on adoption of  — {F A (G FHE T
SSAP 12 (revised) HEAD % 1238
L )
&A% (8,307)  (2,236) (25,441 1,435 5,882 2,130 (26,539)
Balance as at Ist January, 2002, M:ZZ: —HA—H
as restated ZH B (REF) (8,307)  (14,618)  (25,441) 1,435 5,882 2,130 (38,917)
Credit to income statement for 7K FI T H » FY4E B
the year as previously reported 51 i 2 F % = 43 = = = = 43
Adjustment on adoption of A (Rt B R
SSAP12. (revised) B8 (D)
"% (2,4349) (117) 591 (1,015 (3,232 865 (5,342)
Balance as at Ist January, 2003, REZZEZF—-H—H
as restated & (BEF) (10,741)  (14,692)  (24,850) 420 2,650 2,997 (44,216)
(Charge) credit to income RAEE ()
statement for the year AR NEF (1,166)  (1,888) 1,183 (249)  (1,048) (1,155  (5,313)
Balance as at REZFE=F+H
315t December, 2003 ST HZE (11,907)  (16,580)  (23,667) 171 1,602 842 (49,539)

TOMSON GROUP LIMITED ¥ ki 4E [ A R 2 7]
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24. DEFERRED TAXATION (continued)

For the purpose of balance sheet presentation, certain deferred
tax assets and liabilities have been offset. The following is the

analysis of the deferred tax balances for financial reporting

24 MEHEBLIH (45

MEFNEEARKMN S > & TRER
HEREKAME TR - DT A2
P B 75 i 2 Y AR SiE B T A R O A

purposes:
2003 2002
SRIEU S =
HK$’000 HK$°000
T # & T
Deferred tax assets % 2k B VE A 1,456 3,718
Deferred tax liabilities R A i JH A R (50,995) (47,934)
(49,539) (44,216)

At the balance sheet date, the Group has unused tax losses of
HK$575.78 million (2002: HK$561.79 million) available for
offset against future profits. A deferred tax asset has been
recognised in respect of HK$10.68 million (2002: HK$17.67
million) of such losses. No deferred tax asset has been recognised
in respect of the remaining HK$565.10 million (2002:
HK$544.12 million) due to the unpredictability of future profit
streams. Included in unrecognised tax losses are losses of
HK$54.55 million that will expire before 2008 (2002: HK$52.35
million that will expire before 2007). Other losses may be carried

forward indefinitely.

25. CONTINGENT LIABILITIES

(a) Sociedade de Turismo e Diversoes de Macau, S.A.R.L.
(“STDM”) executed a guarantee to the extent of
HK$5,000,000 plus default interest and expenses in favour
of a bank on behalf of Macau Horse Racing Company,
Limited (“MHRC”). In consideration of STDM agreeing to
issue the guarantee, the Company agreed to indemnify STDM
against its direct financial losses as a result of it being
demanded by the bank to fulfil its obligations under the
guarantee up to a limit of 20 per cent thereof. The Group’s
entire interests in MHRC was disposed of during the year
ended 31st March, 1996 and the purchasers are in the course

of releasing the Company from the guarantee.

AT H > A2 B AT ARG R AR
il 2 A B Bt JE s 15 2% 575,780,000 5
JC (ZEF A4F ¢ 561,790,0004570) ©
A4 B 2 5% 55 15 10,680,000%5 75
(ZFFE AR ¢ 17,670,00045 70) TERR
By R SR T B o ER A R AR i A A R
A DA TR > 7 4 [ 7 4 A R Bk 2
565,100,000% o6 (= & X —4F -
544,120,000 J0) ffE 78 /% % 4E B TH &
BE o AMERZ B IR AR %
Z2 /N AF Hil JE i 2 5 15 54,550,000% 76
(BT AR R —FE L E
12 52,350,000%5 70) © HAthjEs4E 0] T
s S AR o

25. 2% 24 1 fi

(a) Pl e 1 4 A RS ) (TR P i
W) M RBRMESARA A
(MR PTEERG 1) ) — [H R AT 1
5,000,000%%5 7T 7 i1 49 F1LE K
BH S 5 SR 2 M AR o 7 R I e 20
[l B IR HERZ IR - AN E B
R RZ ERAT B R R P R B AT %
THIE MR 2 FAT M 51 32 H M5
M 18 1) R P i A o e 2 A % I
W lRk20% Z B IR o A B2 [ R
WM EE 2 2R RERE—
AANEZA=+—HILEER
s S By B IE R R R A N
ZHER -
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For the year ended 31st December, 2003 #%E _FZ=4F+ = +—H IL4FE

25. CONTINGENT LIABILITIES (continued)

(®)

In 2000, Shanghai New Asia-Tomson Hotel Co., Ltd. (the
“Hotel Company”), a company in which the Group has a
50% interest, entered into a management agreement for 20
years (the “Management Period”) with Inter-Continental
Hotels Corporation (the “Management Company”). The
Management Company agreed to pay not exceeding US$6
million to the Hotel Company for hotel renovation and
system upgrading (the “Renovation Fund”). During the
Management Period, the Management Company will receive
a certain amount of management fee based on income and

profit of the Hotel Company.

The Group is a guarantor to indemnify the Management
Company up to 50% of the Renovation Fund paid, but not
exceeding US$3 million if the management agreement is
terminated by the Hotel Company within the Management
Period. At the balance sheet date, the Renovation Fund paid
by the Management Company amounted to US$5.4 million
(2002: US$4.2 million). As the Management Company is a
world-class hotel management group and the operating result
of the Hotel Company is improving, the directors are of the
opinion that the Hotel Company would be unlikely to
terminate the management agreement within the
Management Period. So, it would be unlikely for the Group
to suffer any material financial loss as a result of giving the

indemnity.

TOMSON GROUP LIMITED ¥ ki 4E [ A R 2 7]

25. SR A e (48

(b)

R FERAE  REEMFFA 50%
WE 4 2 3 ) F 1R B — W RO
JE A BR 2 ] (T8 5 2 A] 1) B2
BRI T & BN /) ([ # AR )
FIoL—TE 23204 ([ 3R] )
BRI o A LN ] [F) B A
T BT B 2R AR T A 1 i S | S
A% 6,000,0003 T ([ HH58T 2
L) o R > EELA A
FET0 5 4 ) 2 M Bt A i B
FEE o

AL S S BN T 2R 5 i
A T TRh A LA R A O
A AR > RIS AR [ R AR A A
] EL A BT 2 2 50% > {H
N1 3,000,00035 70 © it A5 H
H > AR AT Z i # H 5
5,400,000 JG (=& & T 4F ¢
4,200,000 J6) © HI A& LA F]
£ 1R [ % A T A R [ -
EL G A Fl 2 480 28— H AR B
& HAFRRAWYIE A " A KT fE
A FHLH R A 4% 1 B R B o o
W > AR [EOR K AT e A S 1R
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For the year ended 31st December, 2003 # % _FF=4F+ = +—H IL4FE

25. CONTINGENT LIABILITIES (continued)

©

The Group has entered into several arrangements in respect
of end-users’ finances provided to buyers of properties
developed by the Group and a jointly controlled entity.
Several banks agreed to provide mortgage finance to buyers
of properties developed by the subsidiaries and a jointly
controlled entity (the “Developers”, and individually, the
“Developer™) of the Group. The terms of the arrangement
include, inter alia, (1) an undertaking given by each of the
Developers in the event any borrower should default in the
repayment of the loan, the outstanding liability of that
borrower, and the rights of the bank on that loan, would be
assumed by the Developer; and (2) in respect of the facilities
granted to buyers, the sums retained by banks are ranged
from 5% to 20% of facilities until the title and mortgage
documents related to the underlying property have been
finalised, and the retention by one of the banks of a jointly
controlled entity requires a further 30% of the facility for
further 3 years from the date of finalisation of the title and
mortgage documents, which shall be released in three equal
instalments over the 3-year term. At the balance sheet date,
the sum retained by banks of subsidiaries of the Company
under the arrangement amounted to HK$19.4 million (2002:
HK$38.1 million) and in 2002, the sum retained by banks
of a jointly controlled entity under the arrangement
amounted to HK$ 1.8 million. The total amount of the loans
advanced by the banks for the mortgage finance guaranteed
by the Group would be approximately HK$144 million
(2002: HK$148 million). As the loans are to be secured by
mortgages over the underlying properties and the maximum
amount of each loan is restricted to not more than 50 per
cent to 80 per cent of the purchase price of each property,
the Directors are of the opinion that it would be unlikely
for the Group to suffer any material financial loss owing to

this arrangement.

25. R B (4

(©

AR 4L ] L S AR t  E E Eh AN 4E H)
KRG B ENBERZYENE T
2 I & R B RN #T S0 ¢ TH &
BE o B ERATIR 5 I E 2 7l R
KL AR R —REERE
(A [ aE ] > A 77 5
(R S ABRZWEZE
KM B o sz Z PR
& (B H AT IE AN (1)32 5% 8 '
1 45 B AR ARG AT RO
RAEERER > BIERAZ RME
R AR IGZ SRAT A B B
FlA% i A BB R RIS 5 Q)
TEAE SN B a2 SR TR R IH &
H BB ZBRL5%E20% >
B 2 B 3E R A SO % A
Ik 5 RGBT Hp— M4BT
S A V& B SEME K s SO 2 H
FFEEFENEAEEESEEZ
30% > 1M 5% A7 KM AE 3% = 471
IR 43 = UK [R) 45 OB R4 - TR A0
H > SRATIRIERZ ZHE TR BB AR A
IR /N I o
19,400,000%5 JG (=& & —4F
38,100,000% 70) » A ~FF
F RBLZHMRE —KaE84
%2 &K 1,800,0004 0 o SRFT
T A AR T 5 B A AR 2 4 4
B AAFR A £ 144,000,000%5
JG (ZEE T4 ¢ 148,000,000%
Jo) o MR EFOM LA BYEL
o P A L AR RS > i b A SR K
Z IR R TR E R
FOEI K - BRI L  ARE
S K AT g PR 2 T 2 B 1 4 3T
o 5L BE BA %5 s 48 o
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For the year ended 3 1st December, 2003 #% “FF =4+ " =+—H IL4EE

25. CONTINGENT LIABILITIES (continued)

(d) On 11th November, 1997, a legal claim was filed against

the Company by Mr. Koo Tai Ne, an ex-Director of the
Company, for the purported loss suffered by Mr. Koo owing
to the denial of the Company for Mr. Koo to exercise certain
share options granted to him in the year of 1996. Defences
to the claim of Mr. Koo had been filed by the Company
with the Court on 23rd December, 1997, and subsequently,
the Company has not been notified of any further action
initiated by Mr. Koo. Pursuant to the terms of the options
granted, Mr. Koo was entitled to subscribe for a maximum
of 20,000,000 shares in the Company at the price of
HK$1.05 per share. The Directors have been legally advised
the options granted to Mr. Koo had expired prior to the
exercise of the options by Mr. Koo. The claim was dismissed
in the High Court of the Hong Kong Special Administrative

Region on 11th February, 2004.

TOMSON GROUP LIMITED ¥ ki 4E [ A R 2 7]

25. SR B8 (4
@ R—At®Et—A+—H &

/) T2 R AR SR AR R AR A ]
0 48 S HLAT (A — JL LS 4 A
22 5T WEICRE T 95 848 B 18
KmAN A IEERE - AN
AER—ULEEFZAZ =
H i 36t e oAk 2 RAIBAIPURERE S
EBE > AR A A R R R
AT B 5G 2E A 2 0 — 2P AT
By o MR EIREM K > B
So A A RE A L0 S S TC 2 B A%
R ARNE Z KGR E
20,000,000/ o 45 ¥ 35 5 T 48 2
AR SR 2 R
BT AT AT A i o &
W AT B S A B R
WAEZH+—HE M LR -



NOTES TO THE FINANCIAL STATEMENTS HRJE Fff 53

i A—

For the year ended 3 1st December, 2003 # % “FF =4+ " =+—H IL4EE

26. COMMITMENTS

At the balance sheet date, the Group had the following material

capital and other commitments:

26. 7R ¥
MEEEH AR £ A AL

AT

2003 2002
SRR=E CFF A
HK$’000 HK$’000
T # T T
Capital commitments: EARTRYE ¢
Commitments in relation to H Bl 4% e R 2 S
expenditure on properties R -
under development:
Contracted but not provided for SR ER T 1,023,890 968,798
Other commitments: oAb RYE -
(a) Operating lease arrangements (a) BEMLHLHE
i) The Group as lessee i) AEEERKEA
At the balance sheet date, REEEH > R
the Group had N AT G KR
outstanding commitments A » A
under non-cancellable ZEN T B AE A A
operating leases which fE R 2 RIS
fall due:
— within one year —— 4R 2,813 3,168
— in the second to fifth — B R A
year inclusive (B35 & B Wi 4F) 3,112 5,417
— over five years —hAE L 5,743 6,155
11,668 14,740
Operating lease payments represent rentals and annual 878 FH A R TEL Y F8 A4S 4 [l L T

fees for land use right payable by the Group for certain
of its office properties and land in Shanghai. The
significant operating leases for rental of properties are

negotiated for an average term of three years.

NEYFEFALN bW 2t T R SR
e R AR L R A o A
Y 36 2 T AL A AP = AR AT —
U A
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For the year ended 3 1st December, 2003 #% “FF =4+ " =+—H IL4EE

26. COMMITMENTS (continued) 26. 7RG ()

Other commitments: (continued)

(@) Operating lease arrangements (continued)

ii)  The Group as lessor
The properties held have committed tenants from the

majority of one year up to the maximum of five years.

At the balance sheet date, the Group had contracted

with tenants for the following future minimum lease

HAbARE : @)
(@) BEMAZH (4)
i)  ASEEEAE A B A A

B3 2 AR Z K GE AR
MRZh—% > BEEXL
4 o

TRAETH > ARIEAE B BUR
MABTET &4 > AREAZR

payments which fall due: NIV AT Z IR ARAH &
U
2003 2002
e P EU e
HK$’000 HK$°000
T#x Tt
Within one year — 4N 29,744 16,222
In the second to fifth year inclusive B AR A
(BLIE R WAF) 7,261 3,514
After five years HAERE 1,168 31
38,173 19,767
(b) Commitments in respect of a lease (b) BRI ERIE
arrangement for properties sold PRI 33 83

The Company has agreed to provide continuing financial support

to certain of its subsidiaries.

TOMSON GROUP LIMITED ¥ ki 4E [ A R 2 7]
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27. RETIREMENT BENEFITS SCHEMES

The Group participates in a Mandatory Provident Fund (“MPE”)
Scheme established under the Mandatory Provident Fund Schemes
Ordinance in December 2000. The assets of the MPF Scheme are
held separately from those of the Group, in funds under the
control of an independent trustee. Under the rule of the MPF
Scheme, the employer and the employees are obliged to make
contributions at the specified rate under the scheme. At the
balance sheet date, there is no forfeited contribution for the

reduction in contributions payable in the future years.

The contributions arising from the MPF Scheme charged to the
income statement represent contributions payable to the fund by

the Group at rates specified in the rules of the scheme.

The employees in the PRC are members of respective state-
managed defined contribution retirement benefits schemes
operated by the local government. The employer and the
employees are obliged to make contributions at a certain
percentage of the payroll under rules of the schemes. At the
balance sheet date, there is no forfeited contribution for the

reduction in contributions payable in the future years.

28. RELATED PARTY TRANSACTIONS

(a) The Company has, on 5th June, 2002, renewed the letter
agreement with Rivera (Holdings) Limited (“Rivera”), a
substantial shareholder of the Company. Pursuant to the letter
agreement, the Company agreed to provide administrative
services and office premises to Rivera and its subsidiaries
with effect from 1st June, 2002 for a term of thirty nine
months. In return, Rivera is required to share an attributable
portion of the administrative cost of the Company, for a
monthly fee of HK$177,000 with effect from 1st June, 2002.
During the year ended 31st December, 2003, the
administrative cost of the Company shared by Rivera
amounted to HK$2,124,000 (2002: HK$1,539,000). As at
31st December, 2003, no outstanding balance (2002:
HK$531,000) was owed by Rivera.

27. 38 ok 5 R it

AEB N T E 2 A REEGE
il 2 A < B Ak 1) 22 B — T AR
AR E ([EEEE]) 5h#l - B\ S
it B 2 B B 2 O B A
A LR X — AR REANE
o RyEmRA AN o R E KR E Y
A FAL R ET WA B AR K o
JREEF o AR B AR I Bk LA AR
2y WD AR A K -

R TR 2 4 Bk 22 A o A e A
PR TEAE BZE B AIRT I 2
AT R B K -

o B B % 4% M1 b i R 85 b 2 IR
7 BEAE OB IR AR A FH # 2
B o MR HBA - 8 SR B A
BEEH e A THS ALK -
KRB AR A A i s DL A
T Wl D AR A AT KR

28. Bl 7N - 22 5

(@ MIZEEZHARNALH » AR H
B BLAR A W) 2 3 B T 4R
A BRA R ([N ]) 57— T [F
BE BHEREEE - AAA
FERN EEENA - HES
= U A ST BURES 5
SR 1AL B R A ) o i
T ZE A AN R B AR B AL AT B2
A > & H177,000000 > | =FF
TAEANH—HREAEY - BESF
FE=FE+A=+—HILEE
JUAAT G348 A 8 ) 22 A7 B0 ) A
£52,124,000% 70 (R FE 4 ¢
1,539,000 J0) ° it ~EE=AFR
T H=A—H > 10 48 K AT
KN AT R ER A S (CFF
Z 4 1 531,000 70) ©
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28. RELATED PARTY TRANSACTIONS (continued)

(b) Pursuant to the agreement dated 4th August, 2003 entered
into between Mr. Chen Yung Tai (the “Vendor”) and Tomson
Golf (Shanghai) Limited (“Tomson Golf”), a 84.28%
(subsequently increased to 94.23% at the balance sheet date)
indirect owned subsidiary of the Company, Tomson Golf
agreed to repurchase 100 individual golf memberships of
Tomson Shanghai Pudong Golf Club (“Individual Golf
Memberships”) from the Vendor at an aggregate
consideration of US$7.5 million (approximately HK$58.5

million), payable in cash.

The Vendor is a director of Tomson Golf and therefore, a
connected person of the Company as defined under the
Rules Governing the Listing of Securities on the Stock
Exchange. The acquisition by Tomson Golf from the Vendor
of 100 Individual Golf Memberships constituted a connected

transaction for the Company.

The total consideration was paid in full before the balance

sheet date.

Included in other payables is an amount of approximately
HK$3,886,000 (2002: HK$3,904,000) due to a minority
shareholder of a subsidiary. The amount is unsecured, interest

free and has no fixed terms of repayment.

The balances due from associates and jointly controlled entities
at the balance sheet date are set out in Note 16 and 17

respectively, to these financial statements.
The above transactions were conducted in accordance with terms

mutually agreed between the Group and the respective related

parties.

TOMSON GROUP LIMITED ¥ ki 4E [ A R 2 7]
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(b) MRIFPEA R L ([HF ) HA
78 ) H HEFF A 84.28% (KEAR JA &5
L H B 94.23%) 1 5 2 W E A
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([GEEmR]) R FE =4
JNH Y HFT L2 ok - % e A
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29. PLEDGE OF ASSETS

At 31st December, 2003, the following assets of the Group were

pledged to banks for facilities granted to the Group:

(2)

(®)

(d)

no investment property was pledged to bank to secure any
bank loan at 31st December, 2003, whereas at 31st
December, 2002, investment properties with carrying value
of HK$28,286,000 were pledged to bank to secure short-
term bank loan of HK$28,278,000;

no land and building was pledged to bank to secure any
bank loan at 31st December, 2003, whereas at 31st
December, 2002, land and buildings with net book value of
HK$25,254,000 were pledged to banks to secure short-
term bank loans of HK$6,127,000;

properties under development with carrying value of
HK$633,734,000 (2002: nil ) were pledged to a bank to
secure long-term bank loan of HK$182,978,000 and at 31st
December, 2002, properties under development with
carrying value of HK$454,485,000 were pledged to a bank
to secure short-term bank loan of HK$65,981,000; and

cash of HK$19,426,000 (2002: HK$38,138,000) were
pledged to banks to secure mortgage finance granted to
buyers of properties developed by the Group or the Group’s
jointly controlled entity (Note 25(c)).

29. ¥ 5 2 fL A
MoBE=FE+_HA=+—H » &4
B LA T T IR AT B A S B
BlEEZHEHE

@

(®)

(d)

M-ER=4F+H=1—H >
3 S G ) FEHRAT T ERAT > MBS
TEATERAT BB 2 B AR - T %
ToHEF A=+ —H > Rm(E
£528,286,000i L Z W E Y EE
wHTFRAT - ME R B K
28,278,000 G A M SR AT B K 2
R 5

WEEFE=F+ZA=1+—H>
1 L O W4 L L T (=
FATATERAT B R Z AE R > W —
TEZFEFTA=+—H > EH
F {H £ 25,254,000 70 2 1 1 &%
BFEEEA THRIT > ERAK
6,127,000% 7T 5 ISR 17 B gk 2
5

5% 17 {E 5 633,734,0009 78 (%
T AR ) 2B R Y ED K
7 8R1T > 1FE 5 74 $182,978,000
W RIIRAT R IR 5 R
ZEECMEFZA=ZS—H B
18] {5 £y 454,485,000%5 JC 2 8% &
WEC M TRAT - 1ER R
65,981,000%5 7G4 4R AT FE 3 2
WOk R

19,426,000% JG (& —4F ¢
38,138,000%570) Z Bl KM T
SRAT o AR B4R T AR SE [ s AR 42 )
ZEHEBMEMBERNYEZER
MR BRI S IR (t5E25(0) °
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AND JOINTLY CONTROLLED ENTITIES

Principal subsidiaries as at 31st December, 2003

Name of subsidiary

MR A 4

Bonton Co. Ltd.

Charlesville Limited

Cosmos Success

Development Limited

I I % 2 A R

Dafeng Property
Management (Shanghai)
Co., Ltd. (Note (1))

RUEWEEH (Lig)
ARAR (ffzE))

Place of
incorporation

and operation

ik O S e AR 2 2

British Virgin
Islands

S 1 4 B

British Virgin
Islands

e 1 4 B

Hong Kong

i

People’s Republic
of China

GE YNE: 2

TOMSON GROUP LIMITED ¥ ki 4E [ A R 2 7]

Paid up
issued
ordinary
share capital/

registered capital

MR CH
WAk A

US§65,010,000

65,010,000 JC

US$100

1003 7T

HK$10,000

10,0009 JC

US$500,000

500,0003% JC

For the year ended 3 1st December, 2003 #% “FF =4+ " =+—H IL4EE

TRAEE

30.PRINCIPAL SUBSIDIARIES, ASSOCIATES 30. FEWRB A - B A v K&

gt & = O gy £ B P X

K & 2wl

Proportion of effective
nominal value of
issued share capital/
interest in
registered capital
held by the Company
LR A
C B AT e A i i
ik 6 74 4 B o
Directly Indirectly
H# Il 4%
% %

80

100

100

100

Principal activities

FEREH

Investment holding

BE R

Investment holding

Investment holding

Property management
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30. PRINCIPAL SUBSIDIARIES, ASSOCIATES
AND JOINTLY CONTROLLED ENTITIES

(continued)

Principal subsidiaries as at 31st December, 2003 (continued)

Name of subsidiary

W 4 7 4 A

Jentime Limited

REHRAR

peetl]

Multiclassic

Investments Inc.

Shanghai Tingar
Real-Estate Co., Ltd.
(Note (2))

LEXREREARAR
(HF7E2))

Shanghai Tomson
Huangpu Real Estate
Development Co., Ltd.
(Note (2))

i B I B
HIRAH (B ()

Place of
incorporation

and operation

ik O e A 4 o 2

Hong Kong

ik

British Virgin
Islands

e I

People’s Republic
of China

G INE i

People’s Republic
of China

Lk YN

Paid up
issued
ordinary
share capital/

registered capital

B e
WAk A

HK$2

2 TC

US$40,200,000

40,200,0005% JC

US$8,800,000

8,800,000 JC

US$18,500,000

18,500,000 JG

30. BRME A A~ R A K

EBEE (#)

REFFZAET AT HZEH

B ) 2 vl (A)

Proportion of effective

nominal value of

issued share capital/

interest in

registered capital

held by the Company

LY E R P Y

CBAT A i i

ik Ik A i 2 T
Directly Indirectly

H# Fi3

% %

100

94.23

90

95

Principal activities

ER E3

Providing property
services to the Group

R S SR S M B

Investment holding

Property development

ES T

Property development

ES 9
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For the year ended 31st December, 2003 # % “FF=4F+ = 1—H IL4FE

30. PRINCIPAL SUBSIDIARIES, ASSOCIATES
AND JOINTLY CONTROLLED ENTITIES

(continued)

Principal subsidiaries as at 31st December, 2003 (continued)

Name of subsidiary

W A 5 4

Shanghai Tomson Outer
Gaoqiao Development
Co., Ltd. (Note (1))

8 5 O AR B

HIRA A (k1)

Shanghai Tomson
Plastic Industry
Co., Ltd. (Note (2))
LBhEEBEE
HIRRA R (k)

Shanghai Tomson
Pudong Real Estate
Development Co., Ltd.
(Note (2))
35 R L R
HIRA R (ff )

Place of
incorporation

and operation

ik O 2 B A

People’s Republic
of China

i AR E

People’s Republic

of China

i AR E

People’s Republic
of China

hEARLAMER

TOMSON GROUP LIMITED ¥ ki 4E [ A R 2 7]

Paid up
issued
ordinary
share capital/

registered capital

MR CHT

WAk A

US$15,000,000

15,000,0003% JC

US$12,180,000

12,180,000 JC

US$46,000,000

46,000,0003 JC

Directly

30. HEMHE A Al ~ B A K

HEBAE )

e 2 S A ES R PR
W ) ()

Proportion of effective
nominal value of
issued share capital/
interest in

registered capital

held by the Company
AR A Z TN
CBAT A i i
i 6 7 B 2

Principal activities

ER E 3
Indirectly

HE I
% %

100 Property development

ES Y

58  Manufacturing of

PVC pipes

REBE

A\

70 Property development

ES 3
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For the year ended 3 1st December, 2003 # % “FF =4+ " =+—H IL4EE

30.PRINCIPAL SUBSIDIARIES, ASSOCIATES 30. L EWBA A - BEA# K&

AND JOINTLY CONTROLLED ENTITIES FEAE @
(continued)
Principal subsidiaries as at 31st December, 2003 (continued) BRERREAEF A= HZ R

B ) 2 vl (A)

Proportion of effective

Paid up nominal value of
issued issued share capital/
Place of ordinary interest in
incorporation share capital/ registered capital
Name of subsidiary and operation registered capital held by the Company Principal activities
LY E P Y
BRCHE T BAT A i i
W 2 ) 4 AE W R VOB A AR B ER E3
Directly Indirectly
Hik 3
% %
Shanghai Tomson Real People’s Republic US$100,000,000 100 Property development
Estate Investment & of China
Development Co., Ltd.
(Note (1))
v B HEARIAE 100,000,000% 7 hRE R
H IR
(H7E())
Toben Limited Hong Kong HK$2 100 Provide property services
to the Group
WA R ik T T A 5 48 1k 00 3 S
Tomson (China) Limited Hong Kong HK$2 100 Investment holding and
securities trading
Yk (Bl AR A ik 2T BEER R ESHE
Tomson Corporation British Virgin US$1 100 Investment holding
Islands
I 1R BRI
Tomson Golf (Shanghai) People’s Republic US$40,000,000 94.23  Golf course and club
Limited (Note (1)) of China operation, and
property development
Wk R K (L) HEARIAE 40,000,000 7C R RS RGP AE
ARAHE (M) USRS 4
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NOTES TO THE FINANCIAL STATEMENTS HRJE Fff 53

For the year ended 3 1st December, 2003 #% “FF =4+ " =+—H IL4EE

30. PRINCIPAL SUBSIDIARIES, ASSOCIATES
AND JOINTLY CONTROLLED ENTITIES

(continued)

Principal subsidiaries as at 31st December, 2003 (continued)

Name of subsidiary

W 2 5 4

Tomson Group Garland
(Shanghai) Housing
& Estate Ltd. (Note (1))
GEEEFD (B FE
HIRAA (Bt (1)

Tomson Haijing Garden
(Shanghai Pudong New
Area) Co., Ltd. (Note (1))

B i RAE I (LR
B AR (e 1))

Tomson International
Trade Building
(Shanghai) Co., Ltd.
(Note (1))

UEREKE (E)
ARAR (BzEQ))

Tomson Investment
Limited

GESEARA A

Place of
incorporation

and operation

ik O B A %

People’s Republic
of China

G INE

People’s Republic
of China

G INE

People’s Republic
of China

AR E

Hong Kong

i

TOMSON GROUP LIMITED ¥ ki 4E [ A R 2 7]

Paid up
issued
ordinary
share capital/

registered capital

MRCUEL
WAk A

US$16,000,000

16,000,000 TT

US$58,200,000

58,200,000 7T

US$16,800,000

16,800,000 JC

Directly

30. HEMHE A Al ~ BEE A K

HEBAE )

BRoRREAEF S HZRE
W 2 ) (A)

Proportion of effective
nominal value of
issued share capital/
interest in

registered capital

held by the Company
&R R Z 0
CBAT A i i
i 6 Al B 2

Principal activities

ER E 3
Indirectly

HE I 8
% %

100 Property development

ES 3

80  Property development

ES I

100 Property development

ES Y

100 Investment holding



NOTES TO THE FINANCIAL STATEMENTS HEJEMEE 1 02

For the year ended 31st December, 2003 % _FF=4F+ A =+ —H IL4FE

30. PRINCIPAL SUBSIDIARIES, ASSOCIATES

AND JOINTLY CONTROLLED ENTITIES

(continued)

Principal subsidiaries as at 31st December, 2003 (continued)

None of the subsidiaries had any debt securities outstanding at

the end of the year, or at any time during the year.

Note: For those subsidiaries established in the People’s Republic of China,

their classification of establishment is as follows:

(1) wholly foreign owned enterprise

(2) sino-foreign equity joint venture

Principal associates as at 31st December, 2003

Name of associate

BaAT AR

Pacific China Limited

KFHHERRA A

Roma FEra Limited

ERARA A

Yankie Limited

BAA R F

Shanghai Tomson
GuoJian Concrete
Co., Ltd.

L EEEREL
HIRAH

Form of
business

structure

EHHMEL

Incorporated

sk 32

Incorporated

AL

Incorporated

sk Mt 37

Sino-foreign
equity joint
venture

HAh G B Rk

Place of
incorporation

and operation

ik O S
B

Hong Kong
ik

Hong Kong
ik

Hong Kong

ik

People’s Republic
of China

Gk NP

Paid up

issued

ordinary

share capital/
registered capital
BRCEL
BaAx/

ik 1 6 A

HK$10,000
10,000 JC

HK$45,000
45,0007 7T

HKS$2
2UETT

US$6,000,000

6,000,000 7T

30. HRHHE A A - BB A K

EBAEE H)

Sy S L5
WS 4 5 (4)

- WP 2 WA AF BE AR & H B4 AL AT
R TR S Ao o A AR 2 (S B 5 o

BFE < R EE N IR S A R R 1 8 S R B
J& AT HEE A B

(1) ek

) HIHIEEMRZE

RERRZZAFETF A —HZEE
BB 2

Proportion of effective

nominal value of

issued share capital/

interest in

registered capital

held by the Company  Principal activities
AR F A Z
C B AT e A o i
WM ARG R BEEH
Directly Indirectly
HE W&
% %
50 Investment holding
BEER
26.7 Investment holding
BT
50 Investment holding
BE L
25 Ready-mixed concrete
manufacturing
REFHREL
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30. PRINCIPAL SUBSIDIARIES, ASSOCIATES

AND JOINTLY CONTROLLED ENTITIES

(continued)

Principal jointly controlled entities as at 31st December,

2003

Name of jointly

controlled entity

TREXEAM

Shanghai Nice Year
Villa Real Estate
Co., Ltd.

LG FEER R
HE A RA

Shanghai New Asia —
Tomson Hotel Co.,
Ltd.

LEHE R
K T A BR 2

Form of
business

structure

RBHRP A

Sino-foreign
equity joint
venture

AN AR

Sino-foreign
equity joint
venture

AN AR

Place of
incorporation
and operation
ik W 3
BEMY

People’s Republic
of China

GE YNE:

People’s Republic

of China

GE YN=E: 2

Paid up

registered capital

MR2Z

13- ¢3

US$6,000,000

6,000,000 JC

US$24,340,000

24,340,0005 T

The Directors are of the opinion that a complete list of the

particulars of all subsidiaries, associates and jointly controlled

entities would be of excessive length and therefore the above list

contains only the particulars of those subsidiaries, associates and

jointly controlled entities which significantly affect the results or

assets of the Group.

TOMSON GROUP LIMITED ¥ ki 4E [ A R 2 7]

For the year ended 3 1st December, 2003 #% “FF =4+ " =+—H IL4EE

30. HEMHE A Al ~ BEE A K

HEBAE )

BRoRREAEF S HZRE

CR-F 03

Percentage of
interest in

registered capital

held by the Company  Principal activities
ABARHZ
WEMEE ARG R RERH
Directly Indirectly
HE& W&
% %
50 Property development
R 3
50 Hotel owning

and operation

BEA T A8 I

R T T A 7
N B A BRI - R
B WA TR - W %4
91 4 25 A o O S A A
KEB2 WA - B8 AT R AE
VR -



