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1. General

The Company was incorporated as an exempted company with limited
liability in the Cayman Islands and its shares are listed on The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”). The directors
consider the Company’s ultimate holding company is Silver Crown Profits
Limited, a company incorporated in the British Virgin Islands.

The Company is an investment holding company. The principal activities
of its principal subsidiaries are set out in note 28.

2.  Potential Impact Arising from the Recently Issued
Accounting Standards/Changes in Accounting Policies

In 2004, the Hong Kong Institute of Certified Public Accountants (the
“HKICPA”) issued a number of new or revised Hong Kong Accounting
Standards (“HKASs”) and Hong Kong Financial Reporting Standards
(“HKFRS”, herein collectively referred to as “new HKFRSs”) which are
effective for accounting periods beginning on or after 1st January, 2005
except for HKFRS 3 “Business Combinations”. In the current year, the Group
resolved to early adopt the following new HKFRS. The revised accounting
policies are set out in note 3.

HKAS 40 Investment property

HKAS 40 allows a property interest that is held under an operating lease
and which meets the definition of an investment property and the lessee
recognises the asset by using the fair value model set out in the standard to
be classified and accounted for as investment property. The transitional
provision of HKAS 40 requires the Group to recognise the effect of the
election to classify and account for all eligible property interests held
under operating leases as investment property as an adjustment to the
retained earnings as at 1st April, 2004. As the carrying amount of the
investment property at the beginning of the year approximated to its fair
value, no prior year adjustment resulted.

HKFRS 3 is applicable to business combinations for which the agreement
date is on or after 1st January, 2005. The Group has not entered into any
business combination for which the agreement date is on or after 1st January,
2005. Therefore, HKFRS 3 did not have any impact on the Group for the
year ended 31st March, 2005.




otes to the Financial Statements 475k 2= fft 5t

For the year ended 31st March, 2005

2. mltPhrAtE sHER] S
=t BURRE) 5 1 BU2 &

2 (8)

HRAKERARERBE_TTH
FZA=ZT-"ALFEABHRRAR
MM BERMBRELED  AEEE
HAPR 52 5 2 RIS & 3 K 5 [ A0 4]
HE2MEEXRBRYBRAEKE
TE O EBREVBHREENF2R
[ARCHE S E R A E T BROM ©

BEMBHRELENE2RRELEAEHE
BEEY SRR EURS AR ) 2
RN (BARERS]) ARBREE
HERNFEHE RO BOENZE
MEE ((ReRfEXH]) BHEER
REM - BEMBHREERE2RH A
SEZIBEXERBARBETIZAR
FIBBEIMERR - BAl > AKEL
A ARR BT ZBREINIEER -

REBEEEMHERELAER  R_F
EoF+-ALHUERE RITEE
FENRE_ZTAF—A—HIMN
BRZBREREPARK -

3. FTEREFHBER

MBRRDBESLRAERE - Wt
REMELEE LM RIEFHEMRE
HIERT

MBREEBEERE LT REMND G R
RS - FIRMANEESTEED
™~

fon e B JA Y B AE
GAMBRERBEARARAHBER
ARESF=A=1+ - BLENHBR
FoFRARBRHENHBLR - K
EERREA R IR B ED
EHMAMABIE CAEAERE) © FIA
A RARE -

SEARRZHEANMBERARS R
# BHEAAKRERYH -

L7 — = A
H=z—_Z=F

AF=ZRA=+—RHILFE

2.  Potential Impact Arising from the Recently Issued
Accounting Standards/Changes in Accounting Policies
(continued)

For those new HKFRSs that the Group has not early adopted in the financial
statements for the year ended 31st March, 2005, the Group does not expect
that their issuance will have a material effect on how the results of operations
and financial position of the Group are prepared and presented, except for
HKFRS 2 “Share-based Payment”.

HKFRS 2 requires an expense to be recognised where the Group buys
goods or obtains services in exchange for shares or rights over shares
(“equity-settled transactions”), or in exchange for other assets equivalent in
value to a given number of shares or rights over shares (“cash-settled
transactions”). The principal impact of HKFRS 2 on the Group is in relation
to the expensing of employees’ share options of the Company. Currently,
the Group does not expense the share options issued by the Company.

In accordance with HKFRS 2, share options granted after 7th November,
2002 and vested on or after 1st January, 2005 should be accounted for
retrospectively.

3.  Significant Accounting Policies

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

leasehold land and buildings.

The financial statements have been prepared in accordance with accounting
principles generally accepted in Hong Kong. The principal accounting
policies adopted are as follows:

Basis of Consolidation

The consolidated financial statements incorporate the financial statements
of the Company and its subsidiaries made up to 31st March each year. The
results of the subsidiaries acquired or disposed of during the year are
included in the consolidated income statement from the effective date of
acquisition or up to the effective date of disposal, as appropriate.

All significant intercompany transactions and balances within the Group
are eliminated on consolidation.
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3.  Significant Accounting Policies (continued)

Investment in Subsidiaries

Investments in subsidiaries are included in the Company’s balance sheet at
cost less any identified impairment loss. The results of subsidiaries are
accounted for by the Company on the basis of dividends received or

receivable during the year.

Investment Properties

Investment properties, which are properties held to earn rentals and/or for
capital appreciation, are stated at fair value at the balance sheet date.
Gains or losses arising from changes in the fair value of investment properties

are included in profit or loss for the period in which they arise.

Property, Plant and Equipment

Property, plant and equipment are stated at cost or valuation less

depreciation and amortisation and any accumulated impairment losses.

Land and buildings are stated in the balance sheet at their revalued amount,
being the fair value on the basis of their existing use at the date of
revaluation less any subsequent accumulated depreciation and amortisation
and any subsequent impairment losses. Revaluations are performed with
sufficient regularity such that the carrying amount does not differ materially
from that which would be determined using fair values at the balance

sheet date.

Any surplus arising on revaluation of land and buildings is credited to the
revaluation reserve, except to the extent that it reverses a deficit of the
same asset previously recognised as an expense, in which case this surplus
is credited to the income statement to the extent of the deficit previously
charged. A decrease in net carrying amount arising on revaluation of an
asset is dealt with as an expense to the extent that it exceeds the balance,
if any, on the revaluation reserve relating to a previous revaluation of that
asset. On the subsequent sale or retirement of a revalued asset, the

attributable revaluation surplus is transferred to retained profits.
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3.  Significant Accounting Policies (continued)

Property, Plant and Equipment (continued)

Depreciation and amortisation are provided to write off the cost or valuation
of items of property, plant and equipment over their estimated useful lives,
using the straight line method, at the following rates per annum:

Leasehold land REXNBRTFH
Over the remaining terms of the leases
Leasehold buildings RIGET A FHI205F

Over the estimated useful lives of 20 years
20%FIREHNFH (UREERE)

20% or over the terms of the leases,

Leasehold improvements

whichever is shorter

Plant and machinery 25%
Furniture and fixtures 20%
Office equipment 33'3%
Motor vehicles 20%

The gain or loss arising on the disposal or retirement of an asset is
determined as the difference between the sales proceeds and the carrying
amount of the asset and is recognised in the income statement.

Impairment

At each balance sheet date, the Group reviews the carrying amounts of its
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. Impairment loss is recognised
as an expense immediately, unless the relevant asset is carried at a revalued
amount under another Statement of Standard Accounting Practice (“SSAP”),
in which case the impairment loss is treated as revaluation decrease under
that SSAP.

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 under another SSAP, in which case the reversal of the impairment
loss is treated as a revaluation increase under that SSAP.
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3.  Significant Accounting Policies (continued)

Leased Assets

Leases are classified as finance leases when the terms of the lease transfer
substantially all the risks and rewards of ownership of the assets concerned
to the Group. Assets held under finance leases are capitalised at their fair
value at the date of acquisition. The corresponding liability to the lessor,
net of interest charges, is included in the balance sheet as a finance lease
obligation. Finance costs, which represent the difference between the total
leasing commitments and the fair value of the assets acquired, are charged
to the income statement over the period of the relevant lease so as to
produce a constant periodic rate of charge on the remaining balance of the

obligations for each accounting period.

Inventories

Inventories are stated at the lower of cost and net realisable value. Cost
comprises direct materials and, where applicable, direct labour costs and
those overheads that have been incurred in bringing the inventories to
their present location and condition. Cost is calculated using the first-in,
first-out method. Net realisable value represents the estimated selling price
less all estimated costs to completion and costs to be incurred in marketing,

selling and distribution.

Revenue Recognition

Sales of goods are recognised when goods are delivered and title has

passed.

Interest income is accrued on a time basis, by reference to the principal

outstanding and at the interest rate applicable.

Rental income from properties under operating leases is recognised on a

straight line basis over the term of the relevant leases.

Foreign Currencies

Transactions in foreign currencies are translated at the rates ruling on the
dates of the transactions. Monetary assets and liabilities denominated in
foreign currencies are re-translated at the rates ruling on the balance sheet
date. Gains and losses arising on exchange are dealt with in the income

statement.
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3.  Significant Accounting Policies (continued)

Foreign Currencies (continued)

On consolidation, the assets and liabilities of the Group’s overseas
operations are translated at the rates ruling on the balance sheet date.
Income and expense items are translated at the average exchange rates for
the period. Exchange differences arising, if any, are classified as equity and
are recognised as income or as expense in the period in which the operations
are disposed of.

Taxation

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 amount 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 tax profit nor the accounting profit.

Deferred tax liabilities are recognised for taxable temporary differences
arising on investments in subsidiaries, 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.




otes to the Financial Statements 475k 2= fft 5t

For the year ended 31st March, 2005

3. FEEBCR(E)
ﬁ_[". (//'Q
BEEBRBEEE RAHERNSAERS

Bl - WX EAAER RSB R A
R m eI HEEZBERTIEL
A R HUR ©

BEEBRBDRAHEEEAEXRER
BEZHHBRAZHERGE - EXB
BT BRARKR B I HFTA - M
ERERIAREZ QR T I HEA
BEmcBEAR AIEZEBATR
SHEERTRRE -

5 T 0

RELEHOBNNEE - HUEK
ERERBANFHRERARRPH
B o

BKARF ST B ALK
S 5RE R IR AR A 5 8 1 S A B
SIER °

4. KFNilE A

EREEASERFAHEETR TI
REFHE KRR ERFFEFE  HER
BRI -

HEe—_TZT

AF=ZRA=+—HLFE

3.  Significant Accounting Policies (continued)

Taxation (continued)

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 profit will be available to allow all or part of the asset to
be recovered.

Deferred tax is calculated at the tax rates that are expected to apply in the
period when the liability is settled or the asset is realised. Deferred tax is
charged or credited in 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.

Operating Leases

Rentals payable under operating leases are charged to the income statement

on a straight line basis over the term of the relevant leases.

Retirement Benefits Scheme Contributions

Payments to the defined contribution retirement benefit plans are charged

as an expense as they fall due.

4. Business and Geographical Segments

Turnover represents the amounts received and receivable for goods sold,

less returns and allowances, by the Group to outside customers during the

year.
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4.  Business and Geographical Segments (continued)

Business Segments

In October 2004, the Group commenced operations in the retailing of

cosmetics and skin care products. The Group operates and manages the

business segments as a strategic organisational unit for internal financial

reporting purposes and determined that business segments by products are

its primary reporting segments. As a result, the Group’s operations for the

year ended 31st March, 2005 was organised into two reporting segments

comprising manufacture and sales of ladies fashion and sales of cosmetics.

For the year ended 31st March, 2004, the Group was solely engaged in the

manufacture and sales of ladies fashion. Segment information about these

businesses is presented below:

T EBERF 2005
PN INCOME STATEMENT
553 {btadn iR e
Fashion Cosmetics Eliminations  Consolidated
FHET FAT FAT FAT
HK$’000 HK$'000 HK$’000 HK$’000
ES TURNOVER
EmHE Sales of goods 498,190 11,018 = 509,208
DEBZHE Inter-segment sales 36 63 (99) =
498,226 11,081 (99) 509,208
PREZHE R Inter-segment sales are charged at prevailing market rates.
ROmsER:tE -
AL SEGMENT RESULT 88,787 (6,023) 82,764
ADERFRA Unallocated corporate income 6,929
EN I WNGIE-§: Unallocated corporate expenses (4,435)
RELLEBREN Profit from operations 85,258
BRERA Finance costs (36)
BRBLADE 7 Profit before taxation 85,222
1A Taxation (10,136)
BRI ET Profit attributable to shareholders

75,086
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4. Business and Geographical Segments (continued)

Business Segments (continued)

BALANCE SHEET

Bk fbrm e
Fashion Cosmetics Consolidated
THET THET FTET
HK$'000 HK$’000 HK$’000
ASSETS
Segment assets 145,807 38,124 183,931
Unallocated corporate assets 142,484
Consolidated total assets 326,415
LIABILITIES
Segment liabilities 33,501 5,804 39,305
Unallocated corporate liabilities 4,659
Consolidated total liabilities 43,964
OTHER INFORMATION
Capital expenditure 15,734 8,590 24,324
Depreciation and amortisation 14,717 719 15,436
Loss on disposal of property,
plant and equipment 296 - 296

Eﬁf

E_TENMF=-_HA=+—HLHF

B AEBENRSELELEERKEER
e AREMBERBEUARKEBNE

i

LI

I ERMREESRALER D

During the year ended 31st March, 2004, the Group was solely engaged in

the manufacture and sales of ladies fashion. All of the Group’s turnover

and most of the Group’s contribution to operating profit and assets were

attributable to this business segment.
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4. FEBRWESE (E) 4.  Business and Geographical Segments (continued)
Hol& 7y 38 Geographical Segments
REBZEBIEMNEE R - The Group’s operations are principally located in Hong Kong, Macau,
AE RN o REBIZMETISA Taiwan and Singapore. The following is an analysis of the Group’s sales by
BEZHEDTESMAT ¢ geographical market location:
SR
Turnover
2005 2004
THT FER
HK$’000 HK$’000
&8 KORM Hong Kong and Macau 305,423 265,740
=0 Taiwan 149,642 124,483
2703 Singapore 30,412 33,000
HAb Others 23,731 23,004
509,208 446,227

TR EEMEMD T OBEER  The following is an analysis of the carrying amount of segment assets, and

EHEREARFX capital expenditure, analysed by the geographical area in which the assets
are located:
S FAE pE AR
Carrying amount BARR Y
of segment assets Capital expenditure
2005 2004 2005 2004
T#Ht TAET THT TET
HK$’000 HK$'000 HK$’000 HK$’000
BB KRN Hong Kong and Macau 216,327 174,012 14,852 2,005
=8 Taiwan 51,851 40,196 7,044 1,434
2N Singapore 6,662 8,950 2 23
hEARKFE Other regions
([FREL) 2 B i = of the People’s Republic
of China (“PRC”) 51,575 46,801 2,426 4,914

326,415 269,959 24,324 8,376
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5.  Profit from Operations

Profit from operations has been

arrived at after charging:

Staff costs (including directors’
emoluments):
Salaries and other benefits
Retirement benefits scheme

contributions

Auditors’ remuneration:

Current year

(Over)underprovision in previous year
Depreciation and amortisation:

Owned assets

Assets held under finance leases
Loss on disposal of property,

plant and equipment
and after crediting:
Rental income, with negligible outgoings

Exchange gain

Interest income

2005 2004
F#HT FET
HK$’000 HK$’000
118,399 102,068
2,648 2,274
121,047 104,342
1,135 808
(1) 39
15,156 16,267
280 356

296 655
2,472 2,410
2,100 1,833
332 204
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6. EENEEME 6. Directors’ and Employees” Emoluments
E) Directors
2005 2004
FHT FAT
HK$’000 HK$’000
He Fees:
BITES Executive - -
BIUFATES Independent non-executive 234 180
BITESNEMHS : Other emoluments of executive directors:
e R E Mg A Salaries and other benefits 2,220 2,160
RAKAE T 5T B4 K Retirement benefits scheme contributions 24 24
2,478 2,364
EEMENFTHEE : The emoluments of the directors were within the following bands:
#FEHH
Number of directors
2005 2004
£ %1,000,0007 7T Nil to HK$1,000,000 4 3

1,500,001 7t £2,000,0007% 7T HK$1,500,001 to HK$2,000,000 1 1
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6. Directors’ and Employees” Emoluments (continued)

Employees

The five highest paid individuals included two (2004: two) executive
directors of the Company, details of whose emoluments are set out above.
The emoluments of the remaining three (2004: three) individuals are as

follows:

2005 2004

FHx FH&TT

HK$’000 HK$’000

Salaries and other benefits 1,924 1,912
Retirement benefits scheme

contributions 36 36

1,960 1,948

The emoluments of each of the above employees were less than
HK$1,000,000 for both years.

During each of the years ended 31st March, 2005 and 2004, no emoluments
were paid by the Group to any of the directors or the five highest paid
individuals (including directors and employees) as an inducement to join
or upon joining the Group or as compensation for loss of office. None of
the directors has waived any emoluments during the years ended 31st
March, 2005 and 2004.
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7. Finance Costs

Interest on:
Bank borrowings wholly repayable
within five years

Obligations under finance leases

8. Taxation

The charge comprises:
Hong Kong Profits Tax

Current year

Under(over)provision in prior years

Overseas taxation

Deferred tax (note 13):

— current year

— attributable to a change in tax rate

2005 2004
TH#HIT TET
HK$’000 HK$'000
14 18

22 31

36 49

2005 2004
T# FER
HK$’000 HK$’000
5,267 2,150
124 (3)
5,391 2,147
4,066 4,356
9,457 6,503
679 3,365
- (408)

679 2,957
10,136 9,460
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8. Taxation (continued)

Hong Kong Profits Tax is calculated at 17.5% (2004: 17.5%) of the estimated

assessable profit for the year.

Taxation arising in other jurisdictions is calculated at the rates prevailing in

the relevant jurisdictions.

Pursuant to the relevant laws and regulations in the PRC, the Group’s PRC
subsidiaries are exempted from PRC income tax for two years starting from
their first profit-making year, followed by a 50% reduction for the next

three years.

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

the consolidated income statement as follows:

2005 2004

T#x FHET

HK$’000 HK$’000

Profit before taxation 85,222 68,051

Tax at Hong Kong Profits Tax

rate of 17.5% (2004: 17.5%) 14,914 11,909
Effect of different tax rate

applicable to operations in

other jurisdictions (4,662) (1,583)
Tax effect of expenses not

deductible for tax purposes 279 243
Tax effect of income not taxable

for tax purposes (836) (524)
Utilisation of tax losses

previously not recognised (45) (121)
Utilisation of deferred tax assets previously

not recognised (145) -
Tax effect of tax losses not

recognised 553 -
Tax effect of tax exemption granted

to operations in other jurisdictions - (81)
Under(over)provision in prior years 124 (3)

Increase in opening deferred tax assets

resulting from an increase in

applicable tax rate - (408)
Others (46) 28

Tax expense for the year 10,136 9,460
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9. BEfIRE 9. Dividends Paid
2005 2004
T#T TET
HK$’000 HK$’000

—EThEEHRHRKREFTR0.8EL 2005 interim dividend of HKO0.8 cent
ZZEEMF - 0.37510) (2004: HKO0.3 cent) per share 13,248 4,968
ZETMFEERPREFR0.8E W 2004 final dividend of HKO0.8 cent
ZEENF  ZEE=FERHY (2004: 2003 final dividend of
% 2.0.577 1) HK0.57 cent) per share 13,248 9,439

26,496 14,407

EFEEFOK_FTTRAFERYKE  The 2005 final dividend of HK1.2 cents per share has been proposed by
BR12BM - HEAFKRREREERR  the directors and is subject to approval by the shareholders in the

BERGEHE  TAMEE - forthcoming annual general meeting.
10. HA%EF 10. Earnings Per Share
2005 2004
B Earnings:
AER N FEMAAE Net profit for the year and
BREAREZRANNEF earnings for the purposes
of basic and diluted earnings
per share HK$75,086,000 HK$58,591,000
BRnEE : Number of shares:
et BB IRER A A 6 Number of ordinary shares for the
LTimREE purposes of basic earnings per share 1,656,000,000 1,656,000,000
BREZBIECTARNTZ Effect of dilutive potential ordinary
shares in respect of share options 17,365,251 2,518,012
A EEREERNN Number of ordinary shares for the

LimikeE g purposes of diluted earnings per share 1,673,365,251 1,658,518,012
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1. BEYXR 11. Investment Properties
FET
HK$’000
AEE THE GROUP
NEB B FAIR VALUE
R_ZEZE=FNMH—H At 1st April, 2003 24,950
FARFEELT Increase in fair value during the year 1,180
RZZEZEME=A=+—H At Tst April, 2004 26,130
FRARFEELA Increase in fair value during the year 3,770

RZZEZERF=-A=+—H At 31st March, 2005 29,900

REBMBREMEMNES - WAF  The investment properties of the Group are situated in Hong Kong and are
HAOFHE - WEWENALEMLOEE  held under medium-term operating leases. They are held for rental purposes
B FHEERE - and are all leased out under operating leases.

REBNEEMER_TETAF=H At 31st March, 2005, the investment properties of the Group were revalued
=+t—HAEBUYEEGHEME—AKTF by Savills (Hong Kong) Limited, an independent professional valuer, on an
g (58 AR AAIRARMESE  open market value basis. The increase in fair value of these properties has
HEEITHE - ZEWELRFEEZA  been credited to the consolidated income statement.
BEFALZERAREKF °
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A&E
WA
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HE
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FERMA

R-ZEMFMA-H
EXAE
EmEh
i & B 8
EEEDE

RZEERE=A=1-H

kA5 E
RZZERF=A=1+-H

RoFEEEZAZT-8

THE GROUP

COST OR VALUATION
At 1st April, 2004
Exchange realignment
Additions

Disposals

Surplus arising on revaluation

At 31st March, 2005

Comprising:
At cost
At valuation - 2005

DEPRECIATION AND
AMORTISATION

At 1st April, 2004

Exchange realignment

Provided for the year

Eliminated on disposals

Write back on revaluation

At 31st March, 2005

NET BOOK VALUES
At 31st March, 2005

At 31st March, 2004

HE_ZTZTRF=-A=1+—HIEEE

12. Property, Plant and Equipment
(il
kigF BE BREE
leasehold TERTEE  HRES Furniture AR5 B hE
land and Leasehold Plant and and Office Motor At
buildings  improvements machinery fixtures equipment vehicles Total
TR TR TR ThEn ThEn TR TR
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
16,320 59,692 12411 11,834 6,350 3,072 109,679
- 1,074 128 89 81 9 1,381
. 16,531 1,469 3,867 1,731 726 24,324
- (11,667) (831) (665) (343) (711) (14,217)
1,800 - - - - - 1,600
18,120 65,630 13,177 15,125 7,819 3,09 122,967
- 65,630 13,177 15,125 7,819 309 104847
18,120 - - - - - 18,120
18,120 65,630 13,177 15,125 7,819 3,096 122,967
- 46,796 9,145 9,004 5470 1,899 72,314
- 1,010 99 66 65 4 1,244
589 10,432 1,905 1,503 542 465 15,436
- (11,050) (691) (550) (340) (705) (13,336)
(589) = = = = = (589)
. 47,188 10,458 10,023 5,737 1,663 75,069
18,120 18,442 2,719 5,102 2,082 1,433 47,898
16,320 12,896 3,266 2,830 860 1173 37,365
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12. Property, Plant and Equipment (continued)

The leasehold land and buildings of the Group are situated in Hong Kong

and are held under medium-term leases.

The leasehold land and buildings of the Group were revalued at 31st
March, 2005 by Savills (Hong Kong) Limited, an independent professional

valuer, on an open market value basis.

If leasehold land and buildings had not been revalued, they would have
been included in these financial statements at historical cost less
accumulated depreciation and amortisation of HK$15,372,000 (2004:
HK$16,036,000).

The net book value of the Group’s motor vehicles includes an amount of
HK$467,000 (2004: HK$746,000) in respect of assets held under finance

leases.
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13. JERIERIIA 13. Deferred Taxation

TXAREERBERLBAREIE  The following are the major deferred tax assets (liabilities) recognised by
BRZEERLTEHBEE (BE) KE  the Group and movements thereon during the current and prior reporting

HEE - periods:
EEPE  IEHRINE
Revaluation Accelerated ilakEiE
of tax Tax Hith st
properties  depreciation losses Others Total
TET TEL TEL TET TET
HK$'000 HK$'000 HK$'000 HK$’000 HK$'000
KEE The Group
RZZZ=4WA—H At 1st April, 2003 (352) 1,735 2,967 - 4,350
RARERFTA(51Z)  Credit (charge) to income statement 186 607 (3,245) (913) (3,365)
RRATRRT (5I%) Effect of change in tax rate (charge)

AARREENTE credit to income statement (33) 163 278 - 408
R-_ZTMFMA—H At 1st April, 2004 (199) 2,505 - (913) 1,393
RIARRER (51Z) 5 A (Charge) credit to income statement (93) (699) 279 (166) (679)
RERH % Charge to equity (418) - - = (418)
ERER Exchange differences = 56 = = 56

RZZZRE=F=+—H At 31st March, 2005 (710) 1,862 279 (1,079) 352
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13. Deferred Taxation (continued)
For the purposes 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 purposes:

2005 2004

T FAT

HK$’000 HK$’000

Deferred tax assets 2,127 2,529
Deferred tax liabilities (1,775) (1,136)
352 1,393

At 31st March, 2005, the Group has unused tax losses of HK$17,802,000
(2004: HK$13,305,000) available for offset against future profits. A deferred
tax asset has been recognised in respect of HK$1,594,000 (2004: Nil) of
such losses. No deferred tax asset has been recognised in respect of the
remaining unused tax losses of HK$16,208,000 (2004: HK$13,305,000)
due to the unpredictability of future profit streams.

At 31st March, 2005, the Company has unused tax losses of HK$5,454,000
(2004: HK$4,383,000) available for offset against future profits. No deferred
tax has been recognised in respect of such losses due to the unpredictability
of future profit streams.

14. Interests in Subsidiaries

/N

THE COMPANY
2005 2004
FHx FHET
HK$’000 HK$'000
Unlisted shares 53,630 53,630
Amounts due from subsidiaries 215,793 164,950
269,423 218,580
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14. R BATEZS (&) 14. Interests in Subsidiaries (continued)

FELETMEAREE - BARRXRMR—  The carrying value of the unlisted shares is based on underlying net assets
NANFERBEBEEBAZEME  of the subsidiaries at the time these subsidiaries were acquired by the
NAElk  ZEMBRARNEEFE - Company pursuant to a group reorganisation in 1999.

BB A R KRR EEIF - T FIE TN The amounts due from subsidiaries are unsecured, interest free and have
BREENESHR - EFRR - %=E  no fixed terms of repayment. In the opinion of the directors, repayment of
BN ARBEERRE 2T =  the amounts will not be demanded within twelve months from the balance
AAEE - Hit - ZFSEWEHES  sheet date and, accordingly, the amounts are classified as non-current.
EMEFRIE ©

RRABZEEZMBEARNR _ZZTHF  Details of the Company’s principal subsidiaries at 31st March, 2005 are set

A=+ —BMFBIHNH 28 out in note 28.
15. 1z 8 15. Inventories
AEHE
THE GROUP
2005 2004
FHx FAET
HK$’000 HK$’000
R Raw materials 12,425 12,882
& m Work in progress 15,785 11,963
FLRK mm Finished goods 56,175 34,219
84,385 59,064

FrBEGFEEHAKRATE - All inventories were carried at cost.
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16. Trade and Other Receivables

At 31st March, 2005, included in the Group’s trade and other receivables
were trade receivables of HK$25,360,000 (2004: HK$14,006,000). The
Group allows 30 to 60 days credit period for receivables from sales counters
and an average credit period of 60 to 120 days to its wholesale customers.

Details of the aged analysis of trade receivables are as follows:

A&

THE GROUP
2005 2004
T# FHT
HK$’000 HK$’000
Within 30 days 8,630 6,285
31 - 60 days 5,007 5,556
61 — 90 days 4,107 2,050
Over 90 days 7,616 115
25,360 14,006

17. Trade and Other Payables

At 31st March, 2005, included in the Group’s trade and other payables
were trade payables of HK$15,903,000 (2004: HK$9,763,000). Details of

the aged analysis of trade payables are as follows:

AEE

THE GROUP
2005 2004
THTT FHT
HK$’000 HK$’000
Within 30 days 5,841 5,699
31 - 60 days 1,960 2,144
61 — 90 days 3,601 1,889
Over 90 days 4,501 31

15,903 9,763
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18. i EMHIOKYE 18. Obligations Under Finance Leases
KEE
THE GROUP
REAEEHSR B
REHEEHK Present value of
Minimum lease payments minimum lease payments
2005 2004 2005 2004
FHxT TET T FHT
HK$’000 HK$’000 HK$’000 HK$'000
REBNENEE Amounts payable under finance leases
—FR Within one year 211 211 198 189
E-EERF (BEERMF) In the second to fifth year inclusive 82 292 80 277
293 503
W RAGRRMEER Less: Future finance charges (15) (37)
HERNKRE Present value of lease payments 278 466 278 466

B TR AEI B E Less: Amount due for settlement within

MEEE S twelve months shown under current
BEEH liabilities (198) (189)
+-EAARSEESS Amount due for settlement after
twelve months 80 277

RAMAMEOEEETEHIAKE 1t is the Group policy to hire certain of its motor vehicles under finance

BE - FHOMEFHAAT - BLEZ  |eases. The average lease term is five years. For the year ended 31st March,
TTAF=A=+T—BIEFE " ¥ 2005, the average effective borrowing rate was 8% (2004: 7%). Interest
EREEXREU(ZFETMEF : rates are fixed at the contract date. Finance leases are on a fixed repayment

%) c BREDREGHBEMERE - 8% basis and no arrangements have been entered into for contingent rental
MOZEEEHEE  WELHIEK  payments.

ASEREBEMO 2 FEEUEMA  The Group’s obligations under finance leases are secured by the lessors’
RAEEE 2 HEER - charge over the leased assets.
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19. K 19. Share Capital
Eptilie =
Number of B
ordinary shares Value
FHT
HK$’000
A/AE] THE COMPANY
ERKR (FR@EE.01ET) Ordinary shares at HK$0.01 each
ETE Authorised:
RZZEZE=FMA—QH - At 1st April, 2003,
—EEMFER_FTTRF 31st March, 2004 and 2005
=A=+—H 10,000,000,000 100,000
EETRER Issued and fully paid:
R-_ZEZE=FWH—RH - At Tst April, 2003,
—ETNER_ZTTRF 31st March, 2004 and 2005
—A=+—H 1,656,000,000 16,560
20. ZH 20. Reserves
fetn BA
R ol eyl
Share Contributed Retained A5t
premium surplus profits Total
TEL TET TEL TAET
HK$’000 HK$’000 HK$’000 HK$’000
AAT THE COMPANY
RZZTL=FWA—H At 1st April, 2003 8,611 53,135 10,284 72,030
PR 3R FE i i 7 Profit attributable to shareholders - - 18,926 18,926
ERRE Dividends paid - - (14,407) (14,407)
R-ZTNFHA—H At Tst April, 2004 8,611 53,135 14,803 76,549
PR 3R FE i i 7 Profit attributable to shareholders - - 33,929 33,929
EfRE Dividends paid = - (26,496) (26,496)

RZZEERE=A=1—H At 31st March, 2005 8,611 53,135 22,236 83,982
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20. Reserves (continued)

The contributed surplus of the Company represents the difference between
the consolidated shareholders’ funds of the subsidiaries at the date on
which they were acquired by the Company and the nominal value of the
Company’s shares issued for the acquisition at the time of the group

reorganisation in 1999.

In the opinion of the directors, the Company’s reserves available for
distribution to its shareholders comprise its contributed surplus and retained
profits amounting to HK$53,135,000 (2004: HK$53,135,000) and
HK$22,236,000 (2004: HK$14,803,000) respectively as at 31st March, 2005
provided that, after distribution, the Company will be able to pay its debts

as they fall due in the ordinary course of business.

21. Amounts Due to Subsidiaries

The amounts are unsecured, interest free and have no fixed terms of
repayment. Repayment of the amounts will not be demanded within twelve
months from the balance sheet date and, accordingly, the amounts are

classified as non-current.

22. Operating Lease Commitments

The Group as lessee

During the year, the Group made rental payments for land and buildings

under operating leases as follows:

Al

THE GROUP
2005 2004
T# TET
HK$’000 HK$’000
Minimum lease payments 110,373 96,812
Contingent rental payments 16,180 18,889
126,553 115,701
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22. Operating Lease Commitments (continued)
At the balance sheet date, the Group had commitments for future minimum

lease payments under non-cancellable operating leases which fall due as

follows:

AEE

THE GROUP
2005 2004
T# FHT
HK$’000 HK$’000
Within one year 120,017 77,581
In the second to fifth year inclusive 147,002 42,227
Over five years 893 848
267,912 120,656

In addition to these commitments, the Group may pay additional rental
expenses in respect of certain premises which are dependent upon the

level of sales achieved by particular shops.

Operating lease payments represent rental payable by the Group for certain
of its retail shops and office properties. Leases are negotiated for an average

of three years and rental are fixed for an average of three years.

The Group as Lessor

Property rental income earned during the year was HK$2,472,000 (2004:
HK$2,410,000). The properties are expected to generate rental yields of
8% (2004: 9%) on an ongoing basis. All of the properties held have

committed tenants for one to two years.
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22. Operating Lease Commitments (continued)

The Group as Lessor (continued)

At the balance sheet date, the Group had contracted with tenants for the

following future minimum lease payments:

A%

THE GROUP
2005 2004
T#HT FET
HK$’000 HK$’000
Within one year 2,834 1,929
In the second to fifth year inclusive 3,319 371
6,153 2,300

The Company had no operating lease arrangement during the year or at the

balance sheet date.

23. Pledge of Assets

At the balance sheet date, the following assets were pledged by the Group

to certain banks to secure general banking facilities granted to the Group:

REE

THE GROUP
2005 2004
T FET
HK$’000 HK$’000
Investment properties 29,900 26,130
Leasehold land and buildings 16,600 14,800
Short term bank deposits 1,389 1,367

47,889 42,297
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24. Share Option Schemes

Pursuant to ordinary resolutions passed at the annual general meeting of
the Company on 17th September, 2003, a new share option scheme (the
“2003 Scheme”) was adopted by the Company and the share option scheme
adopted on 15th April, 1999 (the “1999 Scheme”) was terminated. No
option had been granted under the 1999 Scheme.

The Company operates the 2003 Scheme for the purpose of providing
eligible participants with the opportunity to acquire proprietary interests in
the Company and to encourage participants to work towards enhancing the
value of the Company and its shares for the benefit of the Company and its
shareholders as a whole. All directors, full-time employees and any other
persons who, in the sole discretion of the board of directors of the Company,
have contributed or will contribute to the Group are eligible to participate
in the 2003 Scheme.

Shares which may be issued upon exercise of all options to be granted
under the 2003 Scheme or any other share option scheme adopted by the
Company must not in aggregate exceed 10% of the shares of the Company

in issue on the date of adoption.

The Company may renew this 10% limit with shareholders’ approval
provided that each such renewal may not exceed 10% of the shares in the

Company in issue as at the date of the shareholders’ approval.

The total number of shares of the Company which may be issued upon
exercise of all outstanding options granted and yet to be exercised under
the 2003 Scheme or any other share option scheme adopted by the Company

must not exceed 30% of the shares in issue from time to time.

Unless approved by shareholders of the Company, the total number of
shares of the Company issued and to be issued upon the exercise of the
options granted to each participant (including both exercised and
unexercised options) under the 2003 Scheme or any other share option
scheme adopted by the Company in any 12-month period must not exceed

1% of the shares of the Company in issue.
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24. Share Option Schemes (continued)

The period within which the options must be exercised will be specified by
the Company at the time of grant. This period must expire no later than 10
years from the date of grant of the options. At the time of grant of the
options, the Company may specify a minimum period for which an option
must be held before it can be exercised. The offer of a grant of share
options may be accepted within 21 days from the date on which the letter
containing the offer is delivered to that participant and the amount payable

on acceptance of an option is HK$1.

The subscription price for the shares of the Company to be issued upon
exercise of the options shall be no less than the highest of (i) the closing
price of the shares of the Company as stated in the daily quotations sheets
issued by the Stock Exchange on the date of offer; (ii) the average closing
price of the shares of the Company as stated in the daily quotations sheets
issued by the Stock Exchange for the five business days immediately
preceding the date of offer; and (iii) the nominal value of a share of the
Company on the date of offer. The subscription price will be established by
the board of directors of the Company at the time the option is offered to

the participants.

No options may be granted under the 2003 Scheme after the date of the
tenth anniversary of the adoption of the 2003 Scheme.

No options were granted to the directors of the Company during both

years.
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T

(BRI Ak
RHAM Vesting period
Date of grant (from the date of grant)

“EE-E4-B+N\A ZET=E+-A+N\RZ
ZRRRET-ATtH
18th November, 2003
to 17th November, 2005

18th November, 2003

“EE-EF-B+N\A ZET=E+-A+N\RZ
ZERtET-ATtH
18th November, 2003
to 17th November, 2007

18th November, 2003

“EINENA-+-H —ETMEAA-T-RE
ZEERRENAZTH
21st September, 2004
to 20th September, 2006

21st September, 2004

“EIMEARZT-B Z2EMEAAZT-RE
“EEN\FARZTH
21st September, 2004
to 20th September, 2008

21st September, 2004
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24. Share Option Schemes (continued)

The following table discloses details of options granted under the 2003
Scheme held by employees of the Group and movements in such holdings.

During the year ended 31st March, 2005:

e

Exercisable period

ZEERET-ATNRE
ZERLET-RTtA
18th November, 2005
to 17th November, 2007

ZRELET-ATNRE
“EENE+-A1tA
18th November, 2007
to 17th November, 2009

“ETAEAAST-AE
“ET\EARZTH
21st September, 2006
to 20th September, 2008

“EE\ENAZT-RE
“2-TFAA-TH
21st September, 2008
to 20th September, 2010

TR
Exercise
price

per share

HK$0.162

HK$0.162

HK$0.255

HK$0.255

REENE REERE
MA-H  REER  REER ZA=+-0
i3 it G I - P
Balance Granted Cancelled  Outstanding

at during during at

1.4.2004 the year the year  31.3.2005
18,600,000 - (600,000) 18,000,000
18,600,000 - (600,000) 18,000,000
- 2,000,000 - 2,000,000

- 2,000,000 - 2,000,000
37,200,000 4,000,000 (1,200,000) 40,000,000
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24.

ETESECE

(BRI ARE)
RHHH S Vesting period
Date of grant (from the date of grant)

“ZT-F+-f+/\B _TE=FF+-F+/\HZ
“ERRET-ATtA
18th November, 2003
to 17th November, 2005

18th November, 2003

“ZZ=#+-A+)\B _EE=F1+-At+/\HZ
“ERtET-ATtA
18th November, 2003
to 17th November, 2007

18th November, 2003

AR BERNEE A FTACEE B 5 &
BREMXN2ERERIET -

24.

HE_ZTZTRF=-A=1+—HIEEE

During the year ended 31st March, 2004:

i

Exercisable period

“ZRRFT-ATNEE
ZERLET-ATtA
18th November, 2005
to 17th November, 2007

“EELET-ATNRE
“2RAEt-AtER
18th November, 2007
to 17th November, 2009

iR

Exercise
price

per share

HK$0.162

HK$0.162

Share Option Schemes (continued)

REF2=F REBEME
MA-H  REER REER ZA=+-0

P i 3 it G I - i1
Balance Granted  Cancelled  Outstanding

at during during at

1.4.2003 the year the year  31.3.2004

- 19,900,000 (1,300,000) 18,600,000

- 19,900,000 (1,300,000 18,600,000

- 39800000  (2,600,0000 37,200,000

Total consideration received during the year from employees for taking up

the options amounted to HK$4.
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24. Share Option Schemes (continued)

The financial impact of share options is not recorded in the Company’s or
the Group’s balance sheet until such time as the options are exercised, and
no charge is recognised in the income statement in respect of the value of
options granted in the year. Upon the exercise of the share options, the
resulting shares issued are recorded by the Company as additional share
capital at the nominal value of shares, and the excess of the exercise price
per share over the nominal value of the shares is recorded by the Company
in the share premium account. Options which lapse or are cancelled prior
to their exercise date are deleted from the register of outstanding options.

25. Retirement Benefits Schemes

The Group operates the Mandatory Provident Fund (“MPF”) scheme for
qualifying employees of the Company and its subsidiaries in Hong Kong.
The assets of the MPF scheme are held separately from those of the Group
in funds under the control of trustees. The Group contributes 5% of relevant
payroll costs to the MPF scheme, which contribution is matched by
employees.

The Company’s subsidiary operating in Singapore is required to participate
in the Central Provident Fund (“CPF”) scheme. The retirement benefit costs
charged to the income statement represent contributions to the CPF scheme
by the Group at rates specified in the rules of the CPF scheme.

The Group’s subsidiaries operating in the PRC and Taiwan are also required
to make contributions to state retirement benefit schemes in the PRC and a
pension plan in Taiwan, respectively. The subsidiaries are required to
contribute a specific percentage of the monthly salaries of the employees
to the relevant schemes/plan to fund the benefits. The only obligation of
the Group with respect to these pension schemes/plan is to make the
specified contributions.

26. Contingent Liabilities

At 31st March, 2005, the Company had provided guarantees of
HK$106,390,000 (2004: HK$84,390,000) to certain banks in respect of
banking facilities granted to certain subsidiaries of the Company. At 31st
March, 2005, HK$2,885,000 (2004: HK$2,998,000) of these facilities has
been utilised.
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Connected and Related Party Transactions

During the year ended 31st March, 2004, the Group paid rental
expenses of HK$244,000 toR 5 M EFIERPFIRERZE S (the
“RMEFBERZEE”, formerly known as “fEfIEEEE”), the
holding company of a minority shareholder of Dong Guan Dico
Fashion Co., Ltd. (“Dico”), a subsidiary of the Company. The payment
was made in accordance with the terms of two tenancy agreements
entered into between the Group and EFIZEERZE® on 30th
December, 1998 and 24th July, 2000 (collectively the “Old
Agreements”) for leasing of factory premises and staff quarters in the
PRC. On 1st May, 2003, the Group entered into a termination
agreement with [EF1%/E KZ B & to terminate the Old Agreements
with immediate effect.

On 28th April, 2003, the Group entered into a tenancy agreement
with R 5T PTEA fE PSR 4 Bk & 44, an enterprise wholly owned
by EFIZEERZE g, for leasing of factory premises and staff
quarters in the PRC (the “New Agreement”). Pursuant to the terms of
the New Agreement, the Group paid rental expenses of HK$1,998,000
(2004: HK$1,815,000) to 3R 55 fE FI#H (R FISE A& B B & 44 during
the year.

On 26th April, 2000, Veeko Manufacturing Company Limited, a
wholly-owned subsidiary of the Company, and 3 5= [ P91 2 % &
BERRAE,
supplemental joint venture contract for increasing the total investment
and the registered capital of Dico from HK$15,100,000 to
HK$18,200,000. At 31st March, 2005, the Group had outstanding
commitments amounting to HK$1,310,000 (2004: HK$1,310,000) in

respect of the capital injection to Dico.

a minority shareholder of Dico, entered into a
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28. FRIMBATIFG 28.

Particulars of Principal Subsidiaries

RARAR -_ZTZERAF=A=+—HBH

TEMBARMNFEBNT :

2005 were as follows:

Particulars of the principal subsidiaries of the Company as at 31st March,

AR T
HRERT
A S
E&1TH =N e
BUERAR Proportion of
i AfEA  nominal value of
AT b EG Issued and issued capital/
Place of fully paid registered
IEYNGIEA incorporation/ share capital/ capital held FEXK
Name of subsidiary establishment registered capital by the Company  Principal activities
(Hteta)  (Hfatb)
(note a)  (note b)
Boutique Veeko Macao, pdl| 25,0008 P9 #& 100% MHEKZE
Limitada Macau MOP25,000 Retailing of garments
AR LkmER AR i 1,000,0007% 7T 100% ok REEmEE
Colourmix Cosmetics Hong Kong HK$1,000,000 Retailing of cosmetics
Company Limited & skin care products
AR mRFIAR A A R 25,0002 P9 #& 100% femBkEEmTE
Colourmix Cosmetics Macau MOP25,000 Retailing of cosmetics
Macau Company Limited & skin care products
SHERBRAERAR (Midc) HBE 16,109,950 7T 75% RRIKEBIE
Dong Guan Dico Fashion PRC HK$16,109,950 Manufacturing of
Co., Ltd. (note c) garments
ISR EE R A = B KA R A A G 8,000,000 7T 100% MKREE
(Htatad)
Shantou Huanan Digao Fashion  PRC HK$8,000,000 Manufacturing of
Co., Ltd. (note d) garments
WBEASBRARAR (HFd) &+ 8,000,000/ 7T 100% RKREE
Shantou Yingko Fashion PRC HK$8,000,000 Manufacturing of

Company Limited (note d)

garments
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b A E B

Name of subsidiary

Veeko Advertising Agency
Company Limited

BEEREERAA
Veeko Fashion Company
Limited

Veeko Fashion Far East

Company Limited

Veeko Fashion (Singapore)
Pte Ltd.

Veeko Holdings Limited

Veeko Manufacturing
Company Limited

BB SREERRAA
Veeko Trading Fashion
Company Limited

Wina Success Limited

s
Bz 3 B
Place of
incorporation/
establishment

BB
Hong Kong

BB
Hong Kong

REBREZES
British Virgin
Islands

N

Singapore

REBREZES
British Virgin
Islands

RBRZES
British Virgin
Islands

B
Hong Kong

BB
Hong Kong

E&TA

e A

st EA

Issued and

fully paid

share capital/
registered capital

10078 7T
HK$100

2,400,000 7T
HK$2,400,000

IE
US$1

1,000,000 H0 3 7T

SGD1,000,000

618.563% JT
US$618.56

IEH
US$1

600,000 7T
HK$600,000

10078 7T
HK$100

HE_ZTZTRF=-A=1+—HIEEE

AR T
HRERT
A ST

BEARmfELEH)
Proportion of
nominal value of
issued capital/
registered
capital held

by the Company
(Kiita)

(note a)

100%

100%

100%

100%

100%

100%

100%

100%

Particulars of Principal Subsidiaries (continued)

TRXE

Principal activities
(Htztb)

(note b)

REEREREERY
Provision of advertising
and promotional

services

RREE

Retailing of garments

ELBEERKESE
Retailing of garments
in Taiwan

RREE

Retailing of garments

BREZEK

Investment holding

Trading of fabrics and
garments

KREKEBERFEDE
Trading of garments
and property holding

REMEREHR
B RITBURTS
Property holding and
provision of accounting
and administrative

services
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28. FTEMBATIEEE (&) 28. Particulars of Principal Subsidiaries (continued)

B et Notes:
a. ZAATH#EF A Veeko Holdings  a. The Company directly holds the interest in Veeko Holdings Limited. All
Limited B9 # %5+ EXPRRFT A ## other interests shown above are indirectly held by the Company.

BRARARERE -

b. BREXTEXZK - WSHFEAIN - b. The principal activities are carried out in place of incorporation/establishment
BT = BEHEBH N M, K2 except as otherwise stated under principal activities above.

HEIT -

c. ARBNEELERARZEAE c The company is registered in the form of equity joint venture company.
it - BEEECERZE  ~EED Pursuant to the joint venture agreement, the Group is entitled to 100% result
IEARRA BB - of this company.

d. ZARANUZEERIERECEZ d. The companies are registered in the form of wholly-owned foreign investment
A G e enterprises.

P EARRFENSFAEMER  None of the subsidiaries had any debt securities outstanding at the end of
BEEMEREENEEER - the year or at any time during the year.

EFRINHEERBNRAFANEIETE  The above table lists the subsidiaries of the Company which, in the opinion
REBXEINANFEERKBEBEA  of the directors, principally affected the results of the Group for the year or
SEARMHEEFELMBEART - E  formed a substantial portion of the assets of the Group at the end of the
ERRINHEMBMBEATDZFHBEES  year. To give details of other subsidiaries would, in the opinion of the
ERBRITE - directors, result in particulars of excessive length.




