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    �997 �998 �999 2000 200� 2002 200� 2004 2005	 2006 
    HK$M HK$M HK$M HK$M HK$M HK$M HK$M HK$M HK$M HK$M 
PROFIT	AND	LOSS	ACCOUNT	 	 	 	 	 	 	 	 	 	 	
Turnover		 	 	 	 	 	 	 	 	 	
Property   ��,449  6,�6�  7,024  5,787  6,�6�  5,798  7,5�9 7,�06	 6,�97 5,595
Beverages    4,�8�  4,552  4,450  4,4�9   4,5��  4,787  4,955 4,978	 5,�87 5,750
Marine Services   7�0  970  809  84�  89�  99�  �,2�6 �,297	 �,492 1,997
Trading & Industrial   5,�85  4,85�  4,420  �,8�6  �,45�  �,442  �,6�7 4,704	 6,0�6	 5,554
Head Office   26  28  2�  2�  29  28  40 �9 25 215 
     2�,97�  �6,764  �6,724  �4,906  �5,05�  �5,046  �7,�87 �8,�24 �8,9�7	 19,111 
           
Profit	attributable	to	the	Company’s	shareholders	 	 	 	 	 	 	 	 	 	 	
Property    (4,�64)  (2�,��7) 5,�4�  4,88�  (2,956)  (2,�29)  68 �5,097 �2,684 16,983
Aviation    �,004  (�06) �,040  2,5�0  520  2,�28  84� 2,�9� �,928 3,605
Beverages    �2�  266 �64 �5�  2�5  276  �6� �85 474 480
Marine Services   450  626  467  505  6�7  658  646 74� �,0�5 834
Trading & Industrial   ��  (�98)  92  (84)  ��0  4  228 �88 520 444
Head Office   (�09)  (4��)  (475)  (�87)  (�9�) (�00)  (��2) (�86) ��6 220 
     (2,88�)  (22,962)  6,629  7,778  (�,647)  6�7  2,0�6 �8,8�8 �8,757 22,566
Interim and final dividends for the year   2,756  �,�04  �,707  �,7�8  �,7�8  �,996  2,052 �,062 �,�54 4,333
Share repurchases   �,8��  –  – –  –  540  60  – – – 
Retained profit less share repurchases   (7,472)  (24,266)  4,922  6,040  (�,�85) (�,899)  (96) �5,756 �5,60� 18,233 
           
BALANCE	SHEET	 	 	 	 	 	 	 	 	 	 	
Net	Assets	Employed	 	 	 	 	 	 	 	 	 	 	
Property – cost and working capital   �8,602  28,550  29,�46  27,272  ��,9�2  ��,�80  �2,��4 �0,04� 29,609 30,558
  – valuation surplus   56,826  26,956  �0,��0  �8,�4�  28,5�0  2�,0��  20,2�7 �6,004 48,48� 65,694
Aviation    ��,496  ��,�8�  �4,�2�  �6,740  �5,898  �6,565  �6,260 �7,�04 �8,4�� 19,941
Beverages   �,6�0  �,72�  �,8�8  �,509  �,�69  �,479  �,��� 2,9�6 2,9�0 3,201
Marine Services   2,244  2,569  2,962  2,752  2,899  �,8�4  4,��5 4,772 5,06� 6,026
Trading & Industrial   2,7�2  2,28�  �,994  �,849  �,767  �,�79  �,042 �,�6� �,540 1,715
Head Office   �68  540  6�7  87  �02  27  28�  4�0 �66 (114) 
     97,678  78,002  8�,2�0  90,�50  86,477  8�,655  77,�62  92,8�0 �06,220 127,021 
Financed	by	 	 	 	 	 	 	 	 	 	 	
Equity attributable to the Company’s shareholders  8�,864  56,649  62,47�  68,92�  65,507  62,98�  62,440  78,625 94,84� 114,481
Minority interests   �,�09  �,494  �,972  4,69�  4,29�  4,5�7  4,806  5,94� 5,929 610
Short-term (surplus)/financing   (2,��6) 4,677  �,�92  �,687  2,489  4,222  4,207  �,05� (6��) (340)
Long-term financing   �4,62�  ��,�82  ��,57�  �5,049  �4,�90  9,9��  5,909  7,209 6,059 12,270 
     97,678  78,002  8�,2�0  90,�50  86,477  8�,655  77,�62  92,8�0 �06,220 127,021 
          

    HK$ HK$ HK$ HK$ HK$ HK$ HK$ HK$ HK$ HK$ 
‘A’	shares	 	 	 	 	 	 	 	 	 	
Earnings/(loss) per share   (�.8�)  (�4.75)  4.27  5.02  (�.06)  0.4�  �.�2  �2.29 �2.25 14.74
Dividends per share   �.77  0.84  �.�0  �.�2  �.�2  �.�0  �.�4  2.00 2.06 2.83
Equity attributable to shareholders per share  52.75 �6.50 40.25 44.4� 42.20 4�.09 40.79 5�.�5 6�.95 74.78
‘B’	shares	 	 	 	 	 	 	 	 	
Earnings/(loss) per share   (0.�7)  (2.95)  0.85  �.00  (0.2�)  0.08  0.26  2.46 2.45 2.95
Dividends per share   0.�5  0.�7  0.22  0.22  0.22  0.26  0.27  0.40 0.4� 0.57
Equity attributable to shareholders per share   �0.55  7.�0  8.05  8.88  8.44  8.22  8.�6  �0.27 �2.�9 14.96 
          
Ratio	 	 	 	 	 	 	 	 	 	 	
Return on average equity attributable to the            
 Company’s shareholders   -�.�8% -��.�6% ��.��% ��.84% -2.45% 0.99% �.2�% 26.68% 2�.6�% 21.56%
Return on average equity attributable to the            
 Company’s shareholders (historic cost)  �8.�2% 4.62% ��.�5% 9.5�% �0.�7% ��.76% �0.�0% �2.80% �5.64% 14.23%
Gearing ratio   �4.68% 29.69% 25.2�% 22.7�% 2�.90% 20.9�% �5.04% 9.77% 5.4�% 10.37%
Interest cover – times   (22.96)  (85.69)  �4.87  22.28  (4.57)  (�.96)  4.45  2�.72 �4.09 46.65
Dividend cover – times   (�.05)  (�7.6�)  �.88  4.48  (0.95)  0.�2  0.98  6.�5 5.95 5.21 
          
Underlying	 	 	 	 	 	 	 	 	 	 	
Profit (HK$M)   6,59�  �,70�  4,2�5  �,792  4,�07  5,�89  4,942  6,5�8 8,742 8,716
Equity attributable to Company’s shareholders (HK$M)  9�,64�  6�,���  69,54�  76,985  72,540  68,957  68,�07  87,020 �05,�00 128,563
Return on average equity attributable to  
 Company’s shareholders   6.7�%  2.�7%  6.�7%  5.�8%  5.76%  7.62%  7.2�%  8.4�%  9.09% 7.45%
Earnings per ‘A’ share (HK$)   4.�9  �.09  2.7�  2.45  2.77  �.49  �.2�  4.27  5.7� 5.69
Earnings per ‘B’ share (HK$)   0.84  0.22  0.55  0.49  0.55 0.70  0.65  0.85  �.�4 1.14
Equity attributable to 
 ‘A’ shareholders per share (HK$)   60.�4  40.8�  44.8�  49.60  46.74  44.98  44.50  56.84  68.77 83.97
Equity attributable to 
 ‘B’ shareholders per share (HK$)   �2.07  8.�6  8.96  9.92  9.�5  9.00  8.90  ��.�7  ��.75 16.79
Gearing ratio   �2.88% 26.72% 22.78% 20.4�% 2�.66% �9.�8% ��.82% 8.84% 4.87% 9.24%
Interest cover – times   54.84  8.09  7.62  8.2�  8.�0  7.6�  9.47  5.�4 �2.82 13.44
Dividend cover – times   2.�9  �.�0  2.48  2.�8  2.48  2.70  2.4�  2.�4 2.77 2.01 

Notes:
�. All years are shown in accordance with the group’s current accounting policies and disclosure. Consequently years prior to 2005 may be different to those originally presented.
2. The equity attributable to the Company’s shareholders and its return by division for 2004-2006 are shown in the Financial Review – Investment Appraisal and Performance 

Review on page 44.
�. Underlying profit and equity are discussed on page �8.
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