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OVERVIEW OF 2005

The Hong Kong stock market underwent a period of consolidation in
the first half of 2005 but staged a strong upturn in the third quarter.
Investor confidence was apparently boosted by better than expected
first half corporate earnings, robust growth in both the P.R.C. and
HKSAR economies, as well as the decision by the People’s Bank of
China to allow revaluation of the Renminbi.

During 2005, the Hang Seng Index gained 646 points or 4.54% to
close at 14,876 for the year. Average daily market turnover was
HKS$18.21 billion, a 14.85% increase over 2004. The year was marked
by a number of new records, most noticeably the fact that the
capitalization of the Hong Kong market exceeded HK$8 trillion for
the first time. Also the total equity capital raised exceeded HK$295.4
billion.

This capital raising placed Hong Kong fourth among the global stock
exchanges in total equity funds raised after New York, London and
Toronto. Hong Kong is a key fund raising centre for the P.R.C. and its
ranking climbed to eighth in market capitalization among members of
the World Federation of Exchanges by the end of 2005.

REVIEW OF OPERATIONS

Wealth Management

Securities Broking and Margin Financing

Securities broking commissions again formed the principal source of
our income in 2005. The Group participated in 45 issues of new share
offerings, sub-underwriting and placements of equities and warrants
for clients. Third-party execution provided to non-exchange
participants continued to contribute sound revenues. While the Group
was not as active as a Liquidity Provider for warrant issuers as in the
past, the income growth from structured products was generally
pleasing.
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Securities financing recorded strong net revenues as a result of our
expanded loan portfolio and active participation in IPO financing.

Leveraged Forex, Bullion, Commodities and Financial Futures
2005 witnessed a strengthening US dollar, supported by rising interest
rates. However, increasing volatility in precious metals attracted
investors, whose activity centred on the bullion market, especially in
the second half of the year when prices rose dramatically. Metals
futures business maintained satisfactory growth during the year.

Our continued high-ranking in the local listed-derivatives market was
primarily the result of the rising volume of Hang Seng Index Futures
and Options business transacted by the Group. In addition to the
transaction services performed for clients, we continued to act as a
Liquidity Provider for options issuers. Our operations in both overseas
and domestic futures/options contributed stable revenues for the year
overall. We are hopeful of growth in both of these business areas for
2006.

Unit-Linked and Mutual Fund Products

Sales in these products showed continuing growth in 2005 with a
substantial increase in revenue notwithstanding increasing
competition. Our platform has expanded offering more than 1,500
mutual funds. Our various marketing efforts have raised awareness of
our services and resulted in the broadening of our client base. Further
initiatives are planned for 2006 as we endeavour to consolidate our

position as a market leader.

Online Trading

Our online trading business was able to record improvement in many
aspects of operations in 2005. Key business parameters such as the
number of accounts, number of trades, assets under custody, turnover
and revenue all posted significant increases over the previous year.
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We believe that our online trading platform is well-positioned to
capitalize on improvements in market sentiment and market
conditions as a result of its robust infrastructure and well packaged
pricing strategies. Efforts to further rationalize pricing and enhance
profit margins will continue, as will opportunistic marketing, client
acquisition and asset gathering initiatives.

Branch Network

Rising office rents and increased competition contributed to a difficult
year for the branch network. A multiple product platform was
introduced to increase the ability of the branches to generate new
revenue and improve the overall performance of the branch network.

Newly Acquired Financial Operations

Excalibur Securities Limited (“Excalibur Securities”) and Excalibur
Futures Limited (“Excalibur Futures”) were acquired in March 2005.
The companies have continued to operate independently but the
Group is now applying its resources to enable a transition of the
companies’ operational framework to one more in line with the
Group’s own policies and procedures. The Shun Loong group of
companies which was acquired in 2003 is being integrated with the
overall Group’s operations.

Asset Management

Hedge Fund division

The Hedge Fund division was set up in 2005 to expand the Group’s
involvement in the rapidly growing asset management market. The
division’s management team has drawn on its expertise in this sector
of the industry and has created infrastructure capable of facilitating
the operation of multiple managers on one platform. The first in-house
hedge fund was launched in June 2005. This fund invests in
established Asian equity markets, including Japan and Australia, and
employs a market neutral strategy through the application of
quantitative methods. In addition, the Group holds a majority interest
in a company that was recently formed for the purpose of launching
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and managing a Latin America focused fund-of-funds. This was
launched in October 2005. The division is hopeful of launching new
hedge funds in 2006.

Alternative Investments division

Towards the end of 2005, the Alternative Investments division was
invited to consider a nomination for the management mandate for an
umbrella Fund. A subsidiary company was appointed as that Fund’s
replacement manager. This appointment brought, as at the February
2006 dealing date, a further US$410 million of investor’s funds under
management.

Corporate Finance

During the year, the Corporate Finance division successfully
sponsored the IPOs on the main board of The Stock Exchange of
Hong Kong Limited of Bauhaus International (Holdings) Limited,
Shinhint Acoustic Link Holdings Limited and China Flavors and
Fragrances Company Limited. It also completed the secondary
placement of shares in a number of listed companies including
Soundwill Holdings Limited, Upbest Group Limited, Wing Lee
Holdings Limited, Pearl Oriental Enterprises Limited, Topsearch
International (Holdings) Limited and Tianjin TEDA Biomedical
Engineering Company Limited.

The division was the financial adviser to Quality HealthCare Asia
Limited (on its general offer for a repurchase of shares), A-Max
Holdings Limited (on its very substantial acquisition), Asia Network
Holdings Limited (on the acquisition of and mandatory general offer
for the shares of Stockmartnet Holdings Limited) and Island New
Finance Limited (on the mandatory conditional cash offer for the
shares of The Hong Kong Building Loan and Agency Limited).
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The division was appointed as the independent financial adviser to
Shanghai Zendai Property Limited (on the major and connected
transaction), Wonson International Holdings Limited (on its rights
issue) and Melco International Development Limited (on its very
substantial acquisition & connected transaction and major &
connected transaction).

It was also actively involved in a number of underwriting exercises
for IPO issues and will continue to focus on IPO projects for
enterprises in both Hong Kong and China as well as performing
financial advisory and placing services for listed companies in Hong
Kong.

Other Financial Services

Insurance Broking

The general insurance market in Hong Kong in 2005 was softer than
anticipated with premiums declining sharply across many classes of
insurance. The insurance broking division continues to face aggressive
competition both in terms of business acquisition and staff
recruitment. The division will attempt to work more closely with
insurers to improve its products and distribution channels, as well as
identify opportunities for profitable growth.

SHK Financial Data

SHK Financial Data achieved growth in operating profit as well as
improvement in its profit margin in 2005. The division continues to
focus on developing value-added products and steadily growing
revenues through its distribution network.

Sun Hung Kai International Bank [Brunei] Limited

Sun Hung Kai International Bank [Brunei] Limited, officially opened
in February 2004, is developing plans to commence international
banking business.
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OPERATING COSTS

Renovation and staff costs have increased in line with our business
expansion and favourable market conditions. However, some cost
savings have been achieved particularly in information technology
infrastructure. We foresee rental, information technology and staff
costs rising in 2006.

The Group continues to be cognizant of costs and will attempt to
ensure, where achievable, that any cost increases result in additional
revenue or the expansion of our business.

HUMAN RESOURCES AND TRAINING

As of 31 December 2005, the total number of employees was 930.
Staff costs (including Directors’ emoluments) and contributions to
retirement benefit schemes amounted to approximately HK$173.1
million (2004: HK$171.9 million).

The Group operates different remuneration schemes according to role.
For sales personnel, the package may comprise either a base pay or
draw and commission/bonus/sales incentive, or alternatively, it can be
a straight commission arrangement. For non-sales personnel, the
remuneration is comprised of either a straight base pay, or where
appropriate, a base pay with a performance-based bonus.

There are currently no share option schemes applicable to the Group’s
officers or employees.

The Group will continue to recruit high calibre candidates with proven
experience in the provision of financial services in order to maintain
its position as a market leader in the financial sector.

A total of 43 in-house Continuing Professional Training (CPT)
programmes and Continuing Professional Development (CPD)
programmes have been arranged for our licensed and relevant staff to
ensure that they are updated with new product knowledge and the
latest regulatory-related issues.
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INVESTMENTS IN PRINCIPAL ASSOCIATED
COMPANIES

The Group’s share of results and amortization of negative goodwill
(goodwill) of associated companies declined slightly in 2005
principally because of the changes to amortization of goodwill
introduced by the new accounting standards and the elimination of
intergroup profits on the disposal of the premises in the Tian An
Centre in Shanghai by a wholly-owned subsidiary of Tian An China
Investments Company Limited to the Group. Details of the above are
set out in note 11 to the consolidated financial statements.

The results of the Group’s three listed principal associated companies
are detailed below.

Tian An China Investments Company Limited (‘“Tian An”)

In 2005, Tian An recorded sales of total gross floor area (“GFA”) of
approximately 138,000m? (2004: 225,000m?), whereas a total of
246,000m* GFA was under construction (2004: 272,000m?), and
182,000m?> GFA of residential/commercial properties was completed
(2004: 319,000m?).

The net profit attributable to Tian An’s equity holders was HK$202.5
million, representing a 10.2% increase over the previous year. A
29.2% decrease in turnover to HK$1,397.1 million was due mainly to
reduced property sales. Sales have declined primarily because Tian An
has, where appropriate, retained selected commercial and office
properties for rental income. The increase in net profit for the year is
the result of contributions from jointly controlled entities as well as
the appreciation in valuation of Tian An’s portfolio of investment
properties.

REEBEAJZBEH

4 [ 20054 Fr 1 T 7 2wl AR R AU B (R
) WS W B WA R RN R E
A T K TR BB > I b R p
AR R — [ A PR A R ) 4R B
g R A RN A E
iz A B8 BT B o B b 2 R R A R A
BT BB EEL -

7 55 ) =) 2 b Mg 4 D R S AR
R R -

REPBEBEARAG ([RE])

R 20054F 5 K % SR Ae 8 5 48 M T AR (T4
T R 1) 49 138,000°F 5 K (20044F :
225,000°F J5 k) » A TR A A T i AE A 3t
246,000°F J5 2K (20044F : 272,000°F J5 k) »
T 3% T2 v A 4 3 #8008 i 1w B %% 182,000
FJ5 K (20044F = 319,000°F J5 k) o

K& 2z B EA, s A B 202.5H E WG
A ETH10.2% © & EFH T 2k22%%
1,397 1H Bt » EEEW LW
oo e B WA R R R E IR
DU TH B HB 4y P 22 0 v 3 W A AR
B - FNRZFHA B mIi%AE
HFEEMARZEMEEBREMEMAGH
FHH -

Sun Hung Kai & Co. Limited 7 ¥ 3% 45 B 2 )
Annual Report 2005 4F #t

2



MANAGEMENT DISCUSSION AND ANALYSIS

W DU Re wF  Be y Be

With the rapid expansion of the P.R.C. economy and rate of growth in
personal incomes there, Tian An expects firm housing demand in the
foreseeable future. The major projects to be developed by the Tian An
Group in 2006 comprise Shanghai Tian An Villa (Phase 2), Shanghai
Tian An Place (Phase 1), Nantong Tian An Garden (Phase 3),
Guangzhou Panyu Hi-Tech Ecological Park (Phase 3), and Shenzhen
Tian An Cyber Park - Golf & Seaview Garden (Phase 3).

Quality HealthCare Asia Limited (“Quality HealthCare’)

Quality HealthCare delivered a net profit of HK$56.1 million in 2005,
a 24.7% increase compared to the net profit of HK$45 million in
2004. Turnover for the group in 2005 increased by 4.4% to HK$822.8
million from HK$788.3 million in 2004.

All of the company’s three core businesses demonstrated a significant
improvement in operating profit in 2005 compared to 2004.

Visits from contract clients and private paying clients increased in
2005, and there was an overall growth in the total number of corporate
clients served.

Major resources were dedicated towards renovation and upgrading
some of the key medical centres, including the flagship centre at
Prince’s Building. The purposes of the renovation were to upgrade the
facilities, enhance the operational efficiency and improve the
ambience of the centres in order to deliver a better experience for
clients.

Training and development of staff remained a key management
initiative directed towards enhancing service quality and operational
efficiency. In addition to the continuous training programmes
provided by the Human Resources and Training team, consultants
were engaged to provide service training for the frontline supervisory
staff and management training for the head office executives to
facilitate personal and professional development and to instill a
positive mindset and a learning culture in the group.
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Continual process review was utilised to analytically define and assess
the frontline and back office procedures and where appropriate to
introduce changes directed towards improving performance. System
enhancement was undertaken to support these changes and to broaden
capabilities including third party administration and scheme
management skills.

On 7 April 2006, the Company announced jointly with Allied Group
Limited (“Allied Group”) and Allied Properties (H.K.) Limited
(“Allied Properties”), the Company’s holding companies, that Wah
Cheong Development (B.V.I.) Limited (“Wah Cheong”), a wholly-
owned subsidiary of the Company, had entered into a conditional
option agreement in which Wah Cheong is granted the option to
acquire further 34,156,666 shares in Quality HealthCare from CLSA
Capital Limited (“CLSA”) at an option consideration of
HK$27,752,291.125. The option is conditional on the Securities and
Futures Commission approving on terms which are not detrimental to
either party that Wah Cheong is not required to make a mandatory
offer to all Quality HealthCare’s shareholders until it exercises the
option and also on the approval of the shareholders of the Company
and Allied Properties and Allied Group. The option will entitle Wah
Cheong to: (i) acquire all (but not part) of the option shares (being
34,156,666 shares of Quality HealthCare held by CLSA) at an
aggregate exercise price of HK$83,256,873.375 (i.e. HK$2.4375 per
option share); and (ii) require CLSA to exercise all or part of the
option warrants (being such number of warrants of Quality
HealthCare held by CLSA as would, if exercised, lead to the
subscription of 6,943,333 shares at an initial subscription price of
HK$2.50 per share).
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Yu Ming Investments Limited (‘“‘Yu Ming”)

The net consolidated profit attributable to equity holders of Yu Ming
for 2005 increased to HK$144.7 million, compared to HK$39.4
million for the previous year, mainly as a result of profit from
investment in the Argyle Centre, which has appreciated significantly
in value.

As at 31 December 2005, Yu Ming’s major investments were in Asia
World-Expo, retail shops in Mongkok and Causeway Bay, CR
Airways Limited (“CR Airways”), Oriental Cashmere Limited
(“Oriental Cashmere”), high-yield bonds and equity securities.

Asia World-Expo was officially opened in December 2005. Bookings
have already been received for 2009, and revenue is exceeding
original expectations.

During 2005, the retail property market strengthened considerably and
growth was witnessed in rental rates and asset values. In particular,
retail shops in Argyle Centre reported significant growth in value.

Yu Ming has been encouraged by the progress made by CR Airways
as it continues to expand the destinations available by scheduled
flights, despite it not yet being profitable.

Yu Ming is hopeful for improved performances from its other
investments in 2006, as Oriental Cashmere experienced some
operational and other difficulties in 2005, and the decline in bond
markets adversely affected the overall performance of the equities and
high-yield bond portfolio which recorded only a slight profit for the
year.
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FINANCIAL RESOURCES AND GEARING RATIO
The Group consistently maintained a strong financial position with a
low gearing ratio.

As at 31 December 2005, the equity attributable to equity holders of
the Company amounted to HK$5,840.9 million, representing an
increase of HK$849.2 million or approximately 17.01% from those of
31 December 2004. The Group’s short-term bank deposits, bank
balances, treasury bills and cash amounted to HK$423.4 million (at 31
December 2004: HK$487.2 million). The Group’s total bank
borrowings and loan notes (excluding advance from minority equity
holder of HK$1 million (at 31 December 2004: HK$1 million))
amounted to HK$449.5 million (at 31 December 2004: HK$217.8
million) with HK$342.5 million (at 31 December 2004: HK$63.9
million) repayable within one year (mainly utilized to support margin
loan financing) and HK$107 million (at 31 December 2004:
HK$153.9 million) repayable beyond one year.

The liquidity of the Group remained healthy as demonstrated by the
current ratio (current assets/current liabilities) of 2.34 times as at 31
December 2005 (at 31 December 2004: 2.44 times restated).

The Group continued to maintain a low gearing ratio, calculated on
the basis of the Group’s total bank borrowings and loan notes over the
equity attributable to equity holders of the Company, at 7.7% at the
year end (at 31 December 2004: 4.36% restated).
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CAPITAL STRUCTURE, BANK BORROWINGS AND
EXPOSURE TO FLUCTUATIONS IN EXCHANGE
RATES

The Company has not issued any additional shares nor made share
repurchases during the year as shown in note 34 to the consolidated
financial statements.

Other than the mortgage loans as shown in note 38 to the consolidated
financial statements and the remaining balance of 4% loan notes as
shown in note 37 to the consolidated financial statements, the Group’s
bank borrowings were on a short-term basis and in HK dollars as at 31
December 2005. They were charged at floating interest rates. There
are no known seasonal factors in our borrowing profiles.

The fluctuation in exchange rates and market prices does not impose a
significant risk to the Group as its level of foreign currency exposure
is relatively immaterial.

MATERIAL ACQUISITIONS AND DISPOSALS OF
SUBSIDIARIES, ASSOCIATED COMPANIES AND
JOINTLY CONTROLLED ENTITIES

During the year, the Group acquired the entire interest in Hing Yip
Holdings Limited and Sing Hing Investment Limited from a wholly-
owned subsidiary of Tian An, a listed associated company of the
Group, at a total consideration of HK$52.3 million. These two
subsidiaries are principally engaged in property investment in China
and own certain office premises in the Tian An Centre in Shanghai. A
portion of the office premises is occupied by our Shanghai offices to
facilitate expansion while some units not being occupied by the Group
are leased out for rental income.

In March 2005, the Group acquired the entire interest in Excalibur
Futures and Excalibur Securities at a total consideration of HK$25.9
million. Excalibur Futures is principally engaged in futures dealing
and broking whereas Excalibur Securities is engaged in securities
broking.
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Other than the above acquisitions, there were no material acquisitions
or disposals of subsidiaries, associated companies and jointly

controlled entities during the year.

SEGMENT INFORMATION

Detailed segment information in respect of the Group’s revenue and
contribution to profit before taxation are shown in note 5 to the
consolidated financial statements.

CHARGES ON GROUP ASSETS

Listed shares with an aggregate value of HK$190.7 million were
pledged by subsidiaries for bank loans and overdrafts. Leasehold
properties of the Group with a total book value of HK$153.6 million
were pledged by subsidiaries to banks for mortgage loans and
overdrafts granted to them with a total outstanding balance of
HK$85.8 million as at 31 December 2005.

CONTINGENT LIABILITIES
Details regarding the contingent liabilities are set out in note 45 to the
consolidated financial statements.

TAXATION
Details regarding the Group’s taxation are set out in note 14 to the
consolidated financial statements.

LITIGATION

(a) By the Judgment of Deputy High Court Judge To on 1 April
2004 (the “Judgment”) in HCA 3191/1999 between New World
Development Company Limited (“NWDC”) and Stapleton
Development Limited against Sun Hung Kai Securities Limited
(“SHKS”), a wholly-owned subsidiary of the Company, SHKS
was ordered to pay NWDC the sum of HK$105,534,018.22
together with interest on the principal sum of HK$80,117,652.72
at judgment rate from 16 December 1998 until payment,
pursuant to the terms of an oral agreement which His Lordship
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(b)

found (the “Oral Agreement”). As at 17 June 2004, the date
when the Judgment sum was paid, the Judgment amounted to
HK$150,115,681.54 (being HK$105,534,018.22 plus interest of
HK$44,581,663.32). SHKS has paid the Judgment amounts.
SHKS filed an appeal against the Judgment both as to liability
and quantum (the “Appeal”) to the Court of Appeal. That Court
has now handed down its Judgment (the “Court of Appeal
Judgment”) in which the Court ordered a repayment to SHKS of
part of the interest element for the period from 16 December
1998 to 31 March 2004 previously ordered against SHKS in the
Court of First Instance but otherwise broadly confirmed the
Judgment. The sum repayable amounted to HK$14,783,090.86
and has now been repaid. SHKS has obtained leave to appeal the
Court of Appeal Judgment to the Court of Final Appeal (the
“Final Appeal”). The Final Appeal is scheduled to commence
hearing on 19 June 2006. Matters relating to the Judgment and
the Court of Appeal Judgment are further described in notes 7,
26 and 45 to the consolidated financial statements.

On 4 February 2004, Sun Tai Cheung Credits Limited (“STCC”)
and Sun Hung Kai Investment Services Limited (“SHKIS”), both
indirect wholly-owned subsidiaries of the Company, were served
with a writ including a statement of claim (“200/2004”) by
Shanghai Finance Holdings Limited (“Shanghai Finance”),
claiming, inter alia, an order that the sale of the shares in Shun
Loong Holdings Limited (“Shun Loong Shares”) by STCC as
assignee to SHKIS (at a consideration of HK$36,500,000 subject
to additional amounts in a total sum not exceeding
HK$15,700,000 which might have been payable one year from
the date of completion under certain conditions) pursuant to a
sale and purchase agreement dated 25 June 2003 be set aside, or
alternatively, as against STCC, damages and an account as to the
money obtained by STCC in respect of the Shun Loong Shares.

(b)
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(0

(d)

(e)

The writ is being vigorously defended. STCC and SHKIS were
properly advised at all times during the transaction and believe
that the claim is not soundly based. STCC and SHKIS have
applied to have the claim struck out. The proceedings have now
been stayed until further order of the court.

Shun Loong Finance Limited and Shun Loong Holdings Limited
(together the “Petitioners”), both indirect wholly-owned
subsidiaries of the Company, filed a winding-up petition on 19
February 2004 in the British Virgin Islands (“B.V.1.”) seeking an
order that Shanghai Finance be wound up by reason of its failure
to pay debts owing to the Petitioners. The B.V.I. proceedings
were stayed by order of the B.V.I. court. The Petitioners have
appealed that decision but have agreed not to pursue the appeal
during the stay of 200/2004.

The Company, STCC and SHKIS filed a writ on 7 February
2004 (230/2004) naming as defendants Shanghai Land Holdings
Limited, Stephen Liu Yiu Keung, Yeo Boon Ann, The Standard
Newspapers Publishing Limited and Hong Kong Economic
Times Limited and claiming damages for libel, injunctive relief,
interest and costs. The case remains at an early stage.

SHKIS filed a notice of action on 8 June 2004 in Canada naming
as defendants Sung Chun (“Sung”), Song Lei (“Song”) and the
Bank of Montreal claiming from Sung and Song reimbursement
for funds totalling US$1,300,000 transferred by them in addition
to costs, and against the Bank of Montreal for an injunction
freezing the subject funds or alternatively for payment of the

(c)

(d)

(e)
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funds into court. SHKIS discontinued the action in respect of the
Bank of Montreal, and agreed to a dismissal of the action against
Song. On 31 March 2005, Madam Justice Herman granted
summary judgment to SHKIS (the “Summary Judgment”) in the
amount of Canadian currency sufficient to purchase
HK$10,533,000 plus prejudgment and postjudgment interest
thereon. On 24 January 2006, SHKIS received in partial
satisfaction of the Summary Judgment order C$14,070.99 and
US$1,288,555.31 (i.e. together HK$10,008,867.89) that had

been held in the custody of the Superior Court of Justice.

(f) SHKIS filed a writ on 23 July 2004 in Hong Kong naming as
defendants Sellon Enterprises Limited (“Sellon”), Sung and
Song and seeking a declaration that Sellon holds property wholly
or in part on trust for SHKIS. The case remains at an early stage.

MANAGEMENT OF RISKS

Policies and Procedures

The Group has established policies and procedures for risk
management which are reviewed regularly by the management and the
Credit & Risks Management Committee, which reports to the
Executive Committee of the Board of Directors, to ensure the proper
monitoring and control of all major risks arising from the Group’s
activities at all times. The Group’s Internal Audit and Compliance
department (“IAC”) (which reports independently to the non-
executive Chairman and the Audit Committee) also performs regular
reviews to supplement the various internal control measures adopted
by the management and various divisions within the Group, to ensure
compliance with policies and procedures.
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Financial Risks
The Group’s financial risk management is discussed in note 50 to the
consolidated financial statements.

Operational Risk

Operational risk has been defined as the risk of loss resulting from
inadequate or failed internal processes, people and systems or from
external events.

The Board places importance on ensuring that there is an effective
operational risk management framework by maintaining strong risk
and internal control cultures, including clear lines of responsibility
and segregation of duties, effective internal reporting and contingency
planning.

Line management is required to declare and submit annually its
“Responsibility Statement for Internal Control Procedures” for review
by the Group’s TAC.

Reputational Risk

A key factor for businesses in the financial services sector is their
reputation for financial probity and prudence. In our case, with our
important and valuable “brand”, we manage these risks through our
strong internal controls and risk management regime, by
comprehensive employee training and operational manuals in key
areas, and by the strength and independence of our IAC.
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