FINANCIAL statemenTs

Bl # =

INCOME AND EXPENDITURE ACCOUNT WA HER
for the year ended 31st March, 2003 HE-ZZ=F=-A=+—HILFE Note
(in HK$ million) (BE¥EET) B 2003 2002
Turnover £ 3 3,351.3 2,675.5
Other operating income HAh 2 E WA 4 230.2 2345
3,581.5 2,910.0
Less: Property development and related costs W MEER BB 2,257.2 1,634.3
Marketing and selling expenses MG REEMXER 66.0 49.0
Estate management expenses EFEEXH 262.4 250.2
Staff costs B TRk AR 248.2 240.4
Other operating expenses Hip&EES 30.9 10.7
Allowance for bad and doubtful debts RIFERAEAE 10.7 24.9
Depreciation on fixed assets B EENE 155.8 147 .4
Auditors’ remuneration ZEETN & 0.4 0.5
3,031.6 2,357.4
Staff costs capitalised BIAEE (29.4) (33.4)
3,002.2 2,324.0
Surplus before net realized return on
investments in securities and write EERFEFRAFERE
down of housing inventories MR EFFERIB 579.3 586.0
Net realized return on investments in securities 2 EIRF AR EFE DR 5 (132.0) (53.8)
Write down of housing inventories MHREFFE (915.0) (38.7)
(Deficit)/surplus from operations LB (E518) Bt (467.7) 493.5
Finance costs IR IDN 6 (0.9) (7.0
Net operating (deficit)/surplus wE (58 BT E (468.6) 486.5
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BALANCE SHEET

BEEEER

as at 31st March, 2003 RIZE=F=A=+—HKE Note
(in HK$ million) (B EET) MIaE 2003 2002
Non-current assets FRBEE
Fixed assets B & E 10 5.834.3 6,002.9
Investments in securities BHIEE 11 1,621.0 1,817.5
Loans receivable FEUE R 12 589.9 404.9
8,045.2 8,225.3
Current assets REBEE
Properties under development for sale ERERGNERTME 13 1,214.7 1,638.1
Housing inventories EFEE 14 3,856.8 5,707.9
Loans receivable FEINE K 12 4.0 14.3
Accounts receivable, sundry debtors and FEUNBRTE - I EUAR TR
prepayments ENER 104.6 80.3
Cash and bank balances B MIRTT# R 9,748.1 8,372.8
14,928.2 15,813.4
Current liabilities REBEE
Loans from Government BIFE R 15 (8.5) (8.4)
Sundry deposits, accounts payable and accruals  IBE S  ENRBERIEMNER (625.9) (1,008.4)
Property sales deposits HEMEES (5.2) (0.3)
Provisions i 16 (375.5) (386.4)
(1,015.1) (1,403.5)
Net current assets REBEETRE 13,913.1 14,409.9
Non-current liabilities FREBEME
Interest payable FETFIE (42.1) (207.6)
Loans from Government BIFER 15 (104.3) (112.8)
Deferred income B A (59.2) (35.6)
(205.6) (356.0)
Net Assets BEEFRE 21,752.7 22,279.2

BAFEHE _TT=FFK

63




FINANCIAL STATEMENTS (conTinUED)

R

64

BALANCE S H E ET (Continued)

EEEBR w

as at 31st March, 2003 RIZEZE=F=-A=1+—H#KE

(in HK$ million) (BE¥EET) 2003 2002

Reserves &

Accumulated surplus 2 &% 21,824.4 22,293.0

Investments revaluation reserve B E (71.7) (13.8)
21,752.7 22,279.2

The financial statements on pages 61 to 91 were approved by the Executive Committee
and authorized for issue on 17th July, 2003 and are signed on its behalf by:

S M Chung (Chairman)

L C Wong (Executive Director)
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STATEMENT OF CHANGES IN RESERVES EiEEEX

Accumulated Investments

for the year ended 31st March, 2003 HE-ZZ=F=-A=+—HILFE surplus revaluation reserve Total
(in HK$ million) (EMEET) 2ERH BESEHFEE k)
Balance at 1st April, 2001 —EE-FIYH—HLEH 21,806.5 (32.0) 21,774.5
Realized on disposal R SR B R - 74.4 74.4
Deficit on revaluation of investments

not recognised in income and R H ARHERR

expenditure account BEREEMGEE = (56.2) (56.2)
Operating surplus for 2001/02 —ET— T _FEEBERAR 486.5 - 486.5
Balance at 31st March, 2002 —EE-_FZA=+—H&ER 22,293.0 (13.8) 22,279.2
Realized on disposal B 1R A R - 52.3 52.3
Deficit on revaluation of investments

not recognised in income and RAWAZ EBRERZ

expenditure account EHEBGEE = (110.2) (110.2)
Operating deficit for 2002/03 —ET - T EFEREEIE (468.6) - (468.6)
Balance at 31st March, 2003 —EE-F=A=+—H&H 21,824.4 (71.7) 21,752.7

EREFEEHE —ER=F5R
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CASH FLOW STATEMENT

for the year ended 31st March, 2003

HE-ZZ=F=A=+—-RHIFE

BERER

(in HK$ million) (BE¥EET) 2003 2002
Operating activities EETE
Cash receipts from tenants/flat owners/ MHEE - ¥x - BFERK

flat buyers/borrowers BERGTEERARTKRE AR & 2,954.7 2,454.2
Cash payments for estate management EFEEMRS I H (281.1) (228.8)
Cash payments for land and HE - BEKARR

development costs and selling expenses HEBANRESYH (818.5) (1,779.5)
Cash payments to employees in respect of

salaries and other benefits BETHMEEF RS H (254.3) (221.6)
Other cash payments HhIR& (55.1) (48.2)
Cash generated from operations REEFHELENRS 1,545.7 176.1
Interest received FEHWA 178.3 237.6
Interest paid FEZ T (0.9) (281.7)
Net cash inflow from operating activities EETEHNRERAFE 1,723.1 132.0
Investing activities REEE
Interest received FE WA 29.5 29.4
Interest paid AMELZH (64.2) (37.3)
Dividends received g S A 22.4 20.5
Proceeds on disposal of fixed assets HEBTEERA 48.5 1.1
Purchase of fixed assets BEETEE (395.2) (130.8)
Net payment for investments BEFETH (68.0) (70.6)
Net receipt on sale of home loans HEBFEFFHRA 117.5 2,280.9
Investment management fees and

bank charges paid KREEBBRRTEAIH (7.1) (6.0)
(Increase)/decrease in deposits with

investment managers MFE ASE/THM O8N, (22.8) 26.7
Net cash (outflow)/inflow from

investing activities REZHHSE ) HRABE (339.4) 2,113.9
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CASH FLOW STATEMENT (continued)

for the year ended 31st March, 2003

HE_ZZ=F=-A=+—RHIFE

HERER =

(in HK$ million) (B EET) 2003 2002
Cash outflow from financing activities RMEITBHRLSR N
Repayment of loans from Government EEBUFER (8.4) (1,240.9)
Net increase in cash and cash equivalents BeRBEESEEEB FEM 1,375.3 1,005.0
Cash and cash equivalents at

beginning of the year FORERRESEERALET 8,372.8 7,367.8
Cash and cash equivalents at

end of the year FRESRRESEEHELER 9,748.1 8,372.8
Analysis of the balances of cash and

cash equivalents BeRRESEEEA LRI
Cash and bank balances Be MRTTER 9,748.1 8,372.8

BAFEHE _TT=FFK

67




