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Reorganisation

Moiselle International Holdings Limited (the “company”) was
incorporated in the Cayman Islands as an exempted company
with limited liability under the Companies Law, Chapter 22
(Law 3 of 1961, as consolidated and revised) of the Cayman
Islands on 27 July 2001. Pursuant to a reorganisation scheme
(the "Reorganisation”) to rationalise the structure of the
group in the preparation for the public listing of the
company's shares on the Main Board of the Stock Exchange
of Hong Kong Limited (the “SEHK") on 11 February 2002,
the company became the holding company of the companies
comprising the group on 25 January 2002. This was
accomplished by the company acquiring the entire issued
share capital of Moiselle (BVI) Limited, the then holding
company of other subsidiaries. Further details of the
Reorganisation and the subsidiaries acquired pursuant thereto
are set out in notes 14 and 23 to the financial statements

and in the company’s prospectus date 31 January 2002.

Basis of presentation

The company and its subsidiaries resulting from the
Reorganisation have been regarded as a continuing group.
Accordingly the consolidated financial statements have been
prepared on the basis of merger accounting in accordance
with Statement of Standard Accounting Practice (“SSAP")
No. 2.127 "Accounting for Group Reconstructions”. On this
basis, the company has been treated as the holding company
of its subsidiaries for both years presented, rather than from
25 January 2002. In the circumstances, the results of the
group for the years ended 31 March 2001 and 2002 include
the results of the company and its subsidiaries with effect
from 1 April 2000 or since their respective dates of
incorporation, whichever is a shorter period. The consolidated
balance sheet at 31 March 2001 is a combination of the
balance sheets of the company and its subsidiaries as at 31
March 200T1.
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Basis of presentation (continued)

In the opinion of the directors, the consolidated financial

statements prepared on the above basis give a more

meaningful and fair view of the results and the state of

affairs of the group as a whole.

The company was incorporated on 27 July 2001, no

comparative figures are presented in respect of the

company's balance sheet.

Significant accounting policies

(a)

(b)

()

Statement of compliance

These financial statements have been prepared in
accordance with all applicable Statements of Standard
Accounting Practice and Interpretations issued by the
Hong Kong Society of Accountants, accounting
principles generally accepted in Hong Kong and the
disclosure requirements of the Hong Kong Companies
Ordinance. These financial statements also comply
with the applicable disclosure provisions of the Rules
Governing the Listing of Securities on the SEHK. A
summary of the significant accounting policies adopted

by the group is set out below.

Basis of preparation of the financial statements
The measurement basis used in the preparation of
the financial statements is historical cost modified by
the revaluation of investment properties and land and
buildings as set out in note 3(d).

Subsidiaries

A subsidiary is an enterprise controlled by the
company. Control exists when the company has the
power, directly or indirectly, to govern the financial
and operating policies of an enterprise so as to obtain

benefits from their activities.
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3.

Significant accounting policies (continued)

()

Subsidiaries (continued)

An investment in a controlled subsidiary is
consolidated into the consolidated financial statements,
unless it is acquired and held exclusively with a view
to subsequent disposal in the near future or operates
under severe long-term restrictions which significantly
impair its ability to transfer funds to the group, in
which case, it is stated in the consolidated balance
sheet at fair value with changes in fair value recognised
in the consolidated income statement as they arise.

Intra-group balances and transactions, and any
unrealised profits arising from intra-group transactions,
are eliminated in full in preparing the consolidated
financial statements. Unrealised losses resulting from
intra-group transactions are eliminated in the same
way as unrealised gains, but only to the extent that

there is no evidence of impairment.

In the company’s balance sheet, an investment in a
subsidiary is stated at cost less any impairment losses
(see note 3(g)), unless it is acquired and held
exclusively with a view to subsequent disposal in the
near future or operates under severe long-term
restrictions which significantly impair its ability to
transfer funds to the company, in which case, it is
stated at fair value with changes in fair value

recognised in the income statement as they arise.
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3. FTESHBE (&) 3. Significant accounting policies (continued)
(d BEEE (d) Fixed assets
0] BTEERETIEETLZA (i) Fixed assets are carried in the balance sheets

EEAER on the following bases:

- imERTH EHE B = 1 - investment properties with an unexpired
FHREMWEREF lease term of more than 20 years are
KEIEEHE BRI stated in the balance sheet at their open
BRI DR market value which is assessed annually
BELABEAER by external qualified valuers; -

«

- FEERB DM - land and buildings held for own use are %
SRS HE BIR stated in the balance sheet at their
BeMEEMBAHOR revalued amount, being their open market ﬁiﬁ
A REEMA value at the date of revaluation less any
i) R & (28 subsequent accumulated depreciation %
HEINEREEHMEE) (see note 3(f)). Revaluations are =
RABEAEBXR - & performed by qualified valuers with '%
HILERaEBRNME sufficient regularity to ensure that the ;O
BB E BT - DARE carrying amount of these assets does not £
RELEENERES differ materially from that which would 2
RERAGERANRQ be determined using fair values at the Tg
TEEETHNHEZ balance sheet date; and g
BMregtREXRE L
2: R 2

2
o

- TEEE  HEBEE - plant, machinery and other fixed assets =
i [ TE & B LA B AN R are stated in the balance sheet at cost
EZFHTE (26K & less accumulated depreciation (see note
3(H) RFEEE (& 3(f)) and impairment losses (see note
BIKTZE3(Q) B EAE 3(9)).

EBERX-
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3.

Significant accounting policies (continued)

(d)

Fixed assets (continued)

(iD)

(iii)

Changes arising on the revaluation of investment
properties and land and buildings held for own
use are generally dealt with in reserves. The

only exceptions are as follows:

- when a deficit arises on revaluation, it
will be charged to the income statement,
if and to the extent that it exceeds the
amount held in the reserve in respect of
that same asset, or, solely in the case of
investment properties, the portfolio of
investment properties, immediately prior

to the revaluation; and

- when a surplus arises on revaluation, it
will be credited to the income statement,
if and to the extent that a deficit on
revaluation in respect of that same asset,
or, solely in the case of investment
properties, the portfolio of investment
properties, had previously been charged
to the income statement.

Subsequent expenditure relating to a fixed asset
that has already been recognised is added to
the carrying amount of the asset when it is
probable that future economic benefits, in
excess of the originally assessed standard of
performance of the existing asset, will flow to
the enterprise. All other subsequent expenditure
is recognised as an expense in the period in
which it is incurred.
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Significant accounting policies (continued)

(d)

(e)

Fixed assets (continued)

(V)

Gains or losses arising from the retirement or
disposal of a fixed asset are determined as the
difference between the estimated net disposal
proceeds and the carrying amount of the asset
and are recognised in the income statement
on the date of retirement or disposal. On
disposal of an investment property, the related
portion of surpluses or deficits previously taken
to the investment properties revaluation reserve
is also transferred to the income statement for
the year. For all other fixed assets, any related
revaluation surplus is transferred from the

revaluation reserve to retained profits.

Leased assets

Leases of assets under which the lessee assumes

substantially all the risks and benefits of ownership

are classified as finance leases. Leases of assets under

which the lessor has not transferred all the risks and

benefits of ownership are classified as operating

leases.
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3.

Significant accounting policies (continued)

(e)

Leased assets (continued)

@

Assets acquired under finance leases

Where the group acquires the use of assets
under finance leases, the amounts representing
the fair value of the leased asset, or, if lower,
the present value of the minimum lease
payments, of such assets are included in fixed
assets and the corresponding liabilities, net of
finance charges, are recorded as obligations
under finance leases. Depreciation is provided
at rates which write off the cost of the assets in
equal annual amounts over the term of the
relevant lease or, where it is likely the company
or group will obtain ownership of the asset, the
life of the asset, as set out in note 3(f).
Impairment losses are accounted for in
accordance with the accounting policy as set
out in note 3(g). Finance charges implicit in
the lease payments are charged to the income
statement over the period of the leases so as
to produce an approximately constant periodic
rate of charge on the remaining balance of the
obligations for each accounting period.
Contingent rentals are written off as an expense
of the accounting period in which they are
incurred.
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Significant accounting policies (continued)

(e)

Leased assets (continued)

(i)

(iii)

Assets held for use in operating leases

When the group leases out assets under
operating leases, the assets are included in the
balance sheet according to their nature and,
where applicable, are depreciated in accordance
with the group’s depreciation policies, as set
out in note 3(f). Impairment losses are
accounted for in accordance with the accounting
policy as set out in note 3(g). Revenue arising
from operating leases is recognised in
accordance with the group’s revenue recognition

policies, as set out in note 3(I)(ii).

Operating lease charges

Where the group has the use of assets under
operating leases, payments made under the
leases are charged to the income statement in
equal instalments over the accounting periods
covered by the lease term, except where an
alternative basis is more representative of the
pattern of benefits to be derived from the leased
asset. Lease incentives received are recognised
in the income statement as an integral part of
the aggregate net lease payments made.
Contingent rentals are charged to the income
statement in the accounting period in which
they are incurred.

TR EEERAA

e
A

5

o
D
=
=
—
%]
80
=
i)
S
T
©
(=
§e]
=
©
c
=
T
0
=
<
o
)
o
=




a8 B 755 R 3% P

88 (VA ¥ 51| 7R ) (Expressed in Hong Kong dollars)

FEERBE ()

(f)

(9)

e
0,

(i)

HERHEHBBE - TFNER
BYEIHREMFTE -

HiBEEEENTERKE
A B E R A
b8 - FHEEWT

- HE L REEYR
AT AT SRR (BN A
RHEA T5)UE
BEAERE X

- HipEE&EER T
R A A FRAER
ERHEE

HEMEEE

Leasehold improvements
TEEE NHEM

Plant and machinery
BMREERE

Furniture and fixtures

B RN EEE

Computer and office equipment
R

Motor vehicles

BERE
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KOEE  UNHEETIEERS
HBERERSR  KEAEERD
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3.

=T Notes on the Financial Statements

Significant accounting policies (continued)

U]

(g)

Depreciation

(i)  No depreciation is provided on investment
properties with an unexpired lease term of over
20 years.

(i)  Depreciation is calculated to write off the cost
or valuation of other fixed assets over their

estimated useful lives as follows:

- leasehold land and buildings are
depreciated on a straight-line basis over
their estimated useful lives, being 50

years from the date of completion; and

- other fixed assets are depreciated on a
straight-line basis over their estimated

useful lives as follows:

IFEREEEHUAREERE)

Over the shorter of 5 years and the period of the lease
+F

10 years

hEL+HF

5 to 10 years

=EZnF

3 to 5 years

HF

5 years

Impairment of assets

Internal and external sources of information are
reviewed at each balance sheet date to identify
indications that the following assets may be impaired
or an impairment loss previously recognised no longer

exists or may have decreased:

- fixed assets (other than properties carried at

revalued amounts); and

investments in subsidiaries.
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Significant accounting policies (continued)

(g)

Impairment of assets (continued)

If any such indication exists, the asset's recoverable

amount is estimated. An impairment loss is recognised

whenever the carrying amount of an asset exceeds its

recoverable amount.

@

(i)

Calculation of recoverable amount

The recoverable amount of an asset is the
greater of its net selling price and value in use.
In assessing value in use, the estimated future
cash flows are discounted to their present value
using a pre-tax discount rate that reflects current
market assessments of time value of money
and the risks specific to the asset. Where an
asset does not generate cash inflows largely
independent of those from other assets, the
recoverable amount is determined for the
smallest group of assets that generates cash
inflows independently (i.e. a cash-generating
unit).

Reversals of impairment losses

An impairment loss in respect of assets is
reversed if there has been a change in the
estimates used to determine the recoverable

amount.

A reversal of impairment losses is limited to
the asset's carrying amount that would have
been determined had no impairment loss been
recognised in prior years. Reversals of
impairment losses are credited to the income
statement in the year in which the reversals

are recognised.
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3.

Significant accounting policies (continued)

(h)

@

Inventories
Inventories are carried at the lower of cost and net

realisable value.

Cost is calculated using the first-in-first-out formula
and comprises all costs of purchase, costs of
conversion and other costs incurred in bringing the

inventories to their present location and condition.

Net realisable value is the estimated selling price in
the ordinary course of business less the estimated
costs of completion and the estimated costs necessary

to make the sale.

When inventories are sold, the carrying amount of
those inventories is recognised as an expense in the
period in which the related revenue is recognised.
The amount of any write-down of inventories to net
realisable value and all losses of inventories are
recognised as an expense in the period the write-
down or loss occurs. The amount of any reversal of
any write-down of inventories, arising from an increase
in net realisable value, is recognised as a reduction in
the amount of inventories recognised as an expense

in the period in which the reversal occurs.

Cash equivalents

Cash equivalents are short-term, highly liquid
investments which are readily convertible into known
amounts of cash without notice and which were within
three months of maturity when acquired. For the
purposes of the cash flow statement, cash equivalents
would also include bank overdrafts and advances from
banks repayable within three months from the date

of the advance.
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Significant accounting policies (continued)

1)}

(k)

Deferred taxation

Deferred taxation is provided using the liability method
in respect of the taxation effect arising from all material
timing differences between the accounting and tax
treatment of income and expenditure, which are
expected with reasonable probability to crystallise in
the foreseeable future.

Future deferred tax benefits are not recognised unless
their realisation is assured beyond reasonable doubt.

Provisions and contingent liabilities

Provisions are recognised for liabilities of uncertain
timing or amount when the company or group has a
legal or constructive obligation arising as a result of a
past event, it is probable that an outflow of economic
benefits will be required to settle the obligation and a
reliable estimate can be made. Where the time value
of money is material, provisions are stated at the
present value of the expenditures expected to settle

the obligation.

Where it is not probable that an outflow of economic
benefits will be required, or the amount cannot be
estimated reliably, the obligation is disclosed as a
contingent liability, unless the probability of outflow
of economic benefits is remote. Possible obligations,
whose existence will only be confirmed by the
occurrence or non-occurrence of one or more future
events are also disclosed as contingent liabilities unless
the probability of outflow of economic benefits is

remote.
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3.

Significant accounting policies (continued)

0

(m)

Revenue recognition

Provided it is probable that all the economic benefits

will flow to the group and the revenue and costs, if

applicable, can be measured reliably, revenue is

recognised in the income statement as follows:

@

(i)

(i)

Sale of goods

Revenue is recognised when goods are
delivered to the customer which is taken to be
the point in time when the customer has
accepted the goods and the related risks and
rewards of ownership. Revenue is after

deduction of any trade discounts.

Rental income from operating lease

Rental income receivable under operating leases
is recognised in the income statement in equal
instalments over the accounting periods covered
by the lease term, except where an alternative
basis is more representative of the pattern of
benefits to be derived from the leased asset.
Lease incentives granted are recognised in the
income statement as an integral part of the
aggregate net lease payments receivable.
Contingent rentals are recognised as income in
the accounting period in which they are earned.

Interest income

Interest income from bank deposits is accrued
on a time-apportioned basis by reference to
the principal outstanding and the rate applicable.

Translation of foreign currencies

Foreign currency transactions during the year are

translated into Hong Kong dollars at the exchange

rates ruling at the transaction dates. Monetary assets

and liabilities denominated in foreign currencies are

translated into Hong Kong dollars at the exchange

rates ruling at the balance sheet date. Exchange gains

and losses are dealt with in the income statement.
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A ()

SheEmuE (F)
HRERBFRIMBRARME » B
TRFEEMBHREE 2 &)
R BHEBRRZ WA KRR XY
SHZEXBRER/ABIT - MEF
BRAAzEBMEERAGB IR
BAZEXBHERBT - EXLRE
BEABRRER -
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i
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BAEBIEE

REBE R RTE S 5 B EH)
B E R MR B A B HK
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EEEF
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EEHERIX °

BRaEREEXNA—FoMEE
RAEEEEEMX  EERAKE
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Significant accounting policies (continued)

(m)

(m)

(o)

Translation of foreign currencies (continued)

With respect to subsidiaries outside Hong Kong, whose
operations are dependent on the economic
circumstances of the group's reporting currency, the
income and expenses of such subsidiaries are
translated into Hong Kong dollars at the exchange
rates ruling at the transaction dates whereas the
monetary assets and liabilities of such subsidiaries
are translated into Hong Kong dollars at the exchange
rates ruling at the balance sheet date. Exchange gains

and losses are dealt with in the income statement.

Retirement costs

Contributions to the Mandatory Provident Funds as
required under the Hong Kong Mandatory Provident
Fund Schemes Ordinance are charged to the income

statement when incurred.

Borrowing costs

Borrowing costs are expensed in the income statement
in the period in which they are incurred, except to
the extent that they are capitalised as being directly
attributable to the acquisition, construction or
production of an asset which necessarily takes a
substantial period of time to get ready for its intended
use or sale.

The capitalisation of borrowing costs as part of the
cost of a qualifying asset commences when
expenditures for the asset are being incurred,
borrowing costs are being incurred and activities that
are necessary to prepare the asset for its intended
use or sale are in progress. Capitalisation of borrowing
costs is suspended or ceased when substantially all
the activities necessary to prepare the qualifying asset
for its intended use or sale are interrupted or

completed.
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=T Notes on the Financial Statements

88 (VA ¥ 51| 7R ) (Expressed in Hong Kong dollars)

EErtBE (E)
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(q)
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3.

Significant accounting policies (continued)

(p)

(q)

Related parties

For the purposes of these financial statements, parties
are considered to be related to the group if the group
has the ability, directly or indirectly, to control the
party or exercise significant influence over the party
in making financial and operating decisions, or vice
versa, or where the group and the party are subject
to common control or common significant influence.

Related parties may be individuals or other entities.

Segment reporting

A segment is a distinguishable component of the group
that is engaged either in providing products or services
(business segment), or in providing products or
services within a particular economic environment
(geographical segment), which is subject to risks and
rewards that are different from those of other

segments.

Sales of garments is the only distinguishable business
segment of the group and the group operates mainly
in Hong Kong. Therefore, either business or geographic
reporting segment is not applicable. Accordingly,
segment information is not presented in respect of
the group’s business segment or geographical

segment.
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(A% 1 51 7R ) (Expressed in Hong Kong dollars) 38

4, BExu 4. Turnover
RARZ ETBEBRIEEER - KEBZ The principal activities of the company is investment holding.
BEEBRFZE - BE  TERIBE R The principal activities of the group are the design,
N B o manufacture, retail and wholesale of fashion apparel and

accessories.

EEFRAENNECEEEMBERFE - Turnover represents the invoiced value of goods sold, net of
trade discounts.

5. Httlr ARRAXZBE 5. Other revenue and net expenses =

2002 2001 ¢
- - =
FET FET T
$7000 $7000
Rtlg A Other revenue gE
iiig
|ITH B WKA Bank interest income 208 - biC
REME NS B Gross rental from investment properties 853 776 =
(@]

FETE A Sundry income 505 135 =
%

1,566 911 8=

o)

T

REMAXRHE Other net expenses %
kS

c

HEREMEER TR Net loss on sale of investment properties (200) - L
HEREMETEEREFR Net loss on disposal of other fixed assets (97) (328) Q
(&)

EXR e (B1R) F8 Net exchange gain/(loss) 9 (101) =
=

(288) (429)
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88 (VA ¥ 51| 7R ) (Expressed in Hong Kong dollars)

BRRAMBEERB AT 6. Profit from ordinary activities before taxation
BREIATE & X8 FE Mk (GEA) - Profit from ordinary activities before taxation is arrived at

after charging/(crediting):

2002 2001
TET TET
$°000 $°000

(@ BWEMKAE: (a) Finance costs:

RITEHFE Interest on bank advances 2,148 3,194
RITER Bank charges 340 237

MEMEAEZ Finance charges on obligations under
B%ER finance leases 85 83
2,573 3,514

(b) HtIEE : (b)  Other items:
2R B & Auditors' remuneration 860 513
7&K A # Cost of inventories # 41,823 38,232
BEINE (TREES Staff costs (excluding directors’

< (k8 B 1E remuneration (note 8), including

RIRETEIAKZA<1,339,000 T retirement costs of $1,339,000

(ZZZ —4% : 357,0007T) (2001: $357,000)) 35,215 26,233
& Depreciation

“UREHEREZEE - assets held under finance leases 369 475

—HthEE — other assets 5,203 6,435
THREEY 2 EE Operating lease charges in respect of

HEEMR land and buildings 48,330 34,701
BB ER &M Rentals receivable from investment

BRE#FX78,0007T properties less direct outgoings

(ZZZT—4 : 54,0007T) of $78,000 (2001: $54,000) (775) (722)

# FE KA A9030000T (ZEE— # Cost of inventories includes $9,030,000 (20071:
# :7,251,0007T) * BEEIKAE - $7,251,000) relating to staff costs, depreciation expenses
TEBRALKEHEER  FUHRE and operating lease charges, which amount is also
MERALERSFIITHO SRR A included in the respective total amounts disclosed
B - separately above for each of these types of expenses.
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(A% 1 51 7R ) (Expressed in Hong Kong dollars) 38

7. nm 7. Taxation
@) HEERRATZIBERE: (a) Taxation in the consolidated income statement
represents:
2002 2001
FTET FTET
$°000 $°000
RERRBEMNESHER Provision for Hong Kong Profits Tax for the year 4,425 5,452
BEFEBERE Overprovision in respect of prior years (984) -
BEFEIRE Taxation outside Hong Kong 9 - "f
L3S
3,450 5,452
BIE B8 (FiE22(a)) Deferred taxation (note 22(a)) (944) (61) m
2,506 5,391 iiig
EENEGRBRBDOUBE_ZZT = The provision for Hong Kong Profits Tax is calculated E
FZA=T—RLFEZHTER at 16% (2001: 16%) of the estimated assessable §
BEFIZB R 160W(ZTT—F ¢ profits for the year ended 31 March 2002. Taxation &
16%) 5T & © BINIE R E 2B IETY for overseas subsidiary is similarly charged at the %
Rtz e BERER 2 RITH R appropriate current rates of taxation ruling at the (—T;
o relevant countries. é
5
(b) EEBEBERMTZBERIE: (b) Taxation in the balance sheets represents: ?C)
F5E FoH '%
The group The company =
2002 2001 2002
FTET FTET FTET
$°000 $°000 $°000
REEFBFBEH  Provision for Hong Kong Profits Tax
Bk for the year 4,425 5,452 10
ENEHNEHR Provisional Profits Tax paid (4,468) (746) -
(43) 4706 10
BEFENEHR Balance of Profits Tax provision
B relating to prior years 55 2,672 -
12 7,378 10
TAEERY MR —F 2 N BIIRA T None of the taxation payable is expected to be settled

LASS AR o after more than one year.
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88 (A3 ¥ 51 R ) (Expressed in Hong Kong dollars)

EEMe 8. Directors’ remuneration
RIE BB CRREDI) 216115513 2 = E B Directors’ remuneration disclosed pursuant to section 161
ST of the Hong Kong Companies Ordinance is as follows:
2002 2001
FERT FERT
$°000 $°000
ok Fees - -
B ETEAL Discretionary bonus - -
EXHs  FEEEH - Basic salaries, housing benefits, other allowance
Hig2H RENRF and benefits in kind 10,244 8,808
58 il 1 A S K Mandatory Provident Fund contribution 50 14
10,294 8,822
MEEATHBEANNEEABWT ¢ The remuneration of the directors is within the following
bands:
EEAW
Number of directors
2002 2001
Z - 1,000,0007T Nil — $1,000,000 8 3
1,000,0017T - 1,500,000 7T $1,000,001 — $1,500,000 1 1
2,000,001t — 2,500,0007T $2,000,001 — $2,500,000 - 1
3,000,0017t - 3,500,0007T $3,000,001 — $3,500,000 1 -
5,000,0017T - 5,500,0007T $5,000,001 — $5,500,000 1 1
11 6
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(A% 1 51 7R ) (Expressed in Hong Kong dollars) 38

9. EEMe AL 9. Individuals with highest emoluments
AfuFeMe AT =n (CEZT—F: Of the five individuals with the highest emoluments, three
—RD)EF - BEZB e K EsfEL (2001: three) are directors whose emoluments are disclosed
BoHHBRU (CEZE—F M) ATz in note 8. The aggregate of the emoluments in respect of
B @smmT the other two (2001: two) individuals are as follows:
2002 2001
FERT FERT
$'000 $'000
- = . . . . T
EX%Fe BEGA - Basic salaries, housing benefits, other allowance e
Hitn 28 R EWER and benefits in kind 1,080 887 %é
B ETEAL Discretionary bonuses 150 230
MR ER MR Mandatory Provident Fund contributions 22 8 ﬁiﬁ
iiig
1,252 1,125 112
°
ZRL(ZEZE—F M) MemaAL The emoluments of the two (2001: two) individuals with =
ZHeETEEA the highest emoluments are within the following band: -
00
§
AR £
Number of individuals 2
2002 2001 kS
c
o
1=
Z - 1,000,0007T Nil — $1,000,000 2 2 <
A
g
10. HBRFREMHEF 10. Profit attributable to shareholders
BRREEGEERNBE-ZE2INARRAH The consolidated profit attributable to shareholders includes
TR E AN A 275,000 2 5 F o a profit of $175,000 which has been dealt with in the

financial statements of the company.
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=T Notes on the Financial Statements

88 (VA ¥ 51| 7R ) (Expressed in Hong Kong dollars)

1. BER 11. Dividends
REFERE Dividends attributable to the year
2002 2001
TER TER
$°000 $°000
BEEIRRIRM5RIR S FR197T  Special dividend declared and paid
(ZZZ % : §R157T)* of $19 per share (2001: §15 per share) * 38,000 30,000
REER ?ﬁi_n% Dk AR AR B Final dividend proposed after the balance sheet
BRI (ZZZ —5F : TTE) date of 3 cents per share (2001: $Nil) 8,415 -
46,415 30,000

t s
\

AARMBAREHEHRELEGRA
A ([BEH]) REHETMERZRRS
ERIEMARKRE - B8REKRE TR
3800000075(_3?*@ :

30,000,00070) 2B E R EHAZHRK
B %k Z 2,000,0008% (: T —F
2,000,0000%) % T &

HREZED RT3 2 RARKR S L

AEGERERREE -

12. BEREA

(a)

(b)

BREXEF
BREXRBFIBIBEAFERRE
1534 42,382,000 (ZZ T — 4 :
41,855,0007T) MB BEITERR 2H
Z T 8219,972,603 (==
— 4 : 210,000,000/%) @ W&
R BRERWFI2EAER =T
TZTFENMA—HZEKTE -

BEREIRT
MR FEAILEHRESELEER
B At E25)SREERN -

12.

The dividends were declared and paid by the company’s
subsidiary, Boo Gie Garment Factory Limited (“Boo Gie"),
to the then shareholders prior to the Reorganisation. The
calculation of dividend per share is based on the dividend
of $38,000,000 (2001: $30,000,000) and the 2,000,000
shares (2001: 2,000,000 shares) of Boo Gie qualified
for the entitlement of dividends.

The final dividend of 3 cents per share proposed after the

balance sheet date has not been recognised as a liability at

the balance sheet date.

Earnings per share

(a)

(b)

Basic earnings per share

The calculation of basic earnings per share is based
on the profit attributable to shareholders of
$42,382,000 (2001: $41,855,000) and the pro forma
average of 219,972,603 (2001:
210,000,000) ordinary shares in issue during the year,

weighted

calculated based on the assumption that the
Reorganisation, as set out in note 1 to the financial

statements, had been completed on 1 April 2000.

Diluted earnings per share
There were no dilutive potential ordinary shares during
the year and therefore diluted earnings per share are

not presented.
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(LA ¥ 51| 7R ) (Expressed in Hong Kong dollars) 88

13. EIERE 13. Fixed assets
(a) *F%KHE (a) The group

-4/

EERE -

i ENT

RRHE

BEBRZ Furniture,

THREED fixtures,
land T¥ES office HEME
and R##® equipment K&

buildings Plant and Leasehold BREME
held for and motor improve- &t Investment @t
own use machinery vehicles ments Sub-total properties Total

FE&xr FTERT TER - TER FE&x TER - TER
$'000 $'000 $'000 $'000 $'000 $'000 $'000

BESEE Cost or valuation:

i’
S

L
iT
4K
S
iz

RZZZT-F 55,850 1,943 12,296 9,940 80,029 10,050 90,079
mA—HR At 1 April 2001
BE Additions - 53 1,423 5,934 7410 - 7,410
e Disposals - - - (1,193 (1,193)  (2,500) (3,693
EXEy o Deficit on revaluation - - - - - (500) (500) 2
RZEE_F E
=1
CZASTTA M3 Mach2002 | 55850 19%_ 13719 14681 _ 86246 7050 _ 9326 [
s
& : Representing: S
) T
DN Cost - 1,996 13,719 14,681 30,396 - 3039 =
fh1E Valuation S
- Z%2%-% ®
— c
/_\H :+ H - 30 June 2001 55,850 - - - 55,850 - 55,850 o]
- —F =
ﬂ +—H- 31 March 2002 - - - - - 7050 7050 %
55,850 1,996 13,719 14,681 86,246 7050 93,296 é
BERKE  Aggregate
#E: amortisation and
depreciation:
RZET-§
mA—H At 1 April 2001 - 1,283 7,146 5,627 14,056 - 14,056
REREH
RFE Charge for the year 1244 195 1873 2,260 5,572 - 5,572
it E R Written back on
disposal - - - (1,096) (1,096) - (1,096)
EREED Written back on
revaluation (310) - - - (310) - (310)
Nt 2 S
%H =+—H At 31 March 2002 934 1,478 9,019 6,791 18,222 - 18,222

FERE: Net book value:

RZET_F

=A=+—H At31 March 2002 54,916 518 4,700 7890 68,024 7050 75,074
R-BE-—F

=A=+—8 At31 March 2001 55,850 660 5,150 4313 65,973 10,050 76,023
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88 (A3 ¥ 51 R ) (Expressed in Hong Kong dollars)

13. BEEEE (&) 13. Fixed assets (continued)
b)) MEZEEFEI>HWET : (b) The analysis of net book value of properties is as
follows:
56
The group
2002 2001
FExT FExT
$°000 $°000
REE In Hong Kong
-RHHEE - Long leases 52,170 55,900
EBBEH Outside Hong Kong
—FHEE — Medium-term leases 9,796 10,000
61,966 65,900
(o0 AEEUREHMERAZETEE (c) Fixed assets of the group include assets held under
LU finance leases are as follows:
556
The group
2002 2001
FERxT FERxT
$°000 $°000
NREHERAZEE Net book value of fixed assets
AEZEEFE held under finance leases 1,196 894
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13. BEESEE (&)

(d)

(e

AREzETHRCEFERESE
MERZBERRAMRITREZ
ER

BEAMERZREFE

13.

(A% 1 51 7R ) (Expressed in Hong Kong dollars) 38

Fixed assets (continued)

(d)

Net book value of pledged properties

Certain properties of the group are pledged to secure
mortgage loans and other banking facilities granted

to the group as follows:

¥%
The group
2002 2001
FERT FET
$'000 $'000
47419 54,150

REBREMEERNEERKLR
EEBUEXANEMBERITAR
NAIREEE (BB) ARAF AR
SWAFELBEEDNYEM S B
RS ERAAMENTEE
4 o TEARFTEE A 2 B AL /A500,0007T
(ZZFZ —4 : 269,0007T) * ¥E N
HE-_ZZE-_F=ZA=Z+—8LF
EziraiBmikB Mk -

REBRBEERCHE T REE
MER-ZZTZ—FAA=+THEH
EEBUSEXNEMBERZTER
RAIAAFME#ETER - BhE
47 Bt AE259,0000 (ZEF —
£ : 545,000) &%51,0007C (ZTZ—
1 102,0007T) - I E D RIFFAE
E-FTE-_F=ZA=+—HLHFE
ZEMFEBREREBEERA

WEAREEBZAEEARAZAE Lt
RZBEY IR EE 2 RAR R
ERARL  AZSIHEREEDR
—EE-_E-F=+-AzKEME
%53,667,000C (Z2F —F
54,846,0007T) ©
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The group's investment properties were revalued at
the balance sheet date by DTZ Debenham Tie Leung
Limited and Vigers Hong Kong Limited, the
independent firms of professional valuers in Hong
Kong, on an open market value basis calculated by
reference to net rental income allowing for reversionary
income potential, and such valuation gave rise to
deficits of $500,000 (2001: $269,000) debited to
the consolidated income statement for the year ended
31 March 2002.

The group’s leasehold land and buildings held for
own use were revalued at 30 June 2001 by DTZ
Debenham Tie Leung Limited, the independent firm
of professional valuers in Hong Kong, at their open
market value and such valuation gave rise to surpluses
of $259,000 (2001: $545,000) and $51,000 (2001:
$102,000) credited to revaluation reserve and the
consolidated income statement for the year ended
31 March 2002 respectively.

The carrying amount of the leasehold land and
buildings held for own use of the group at 31 March
2002 would have been $53,667,000 (2001:
$54,846,000) had they been carried at cost less
accumulated depreciation.
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88 (VA ¥ 51| 7R ) (Expressed in Hong Kong dollars)

13. EBEESEE (&)

®

13. Fixed assets (continued)
REFRKEHEHLREDE - (f)  The group leases out investment properties under
HERE-—ROVF R —FEM operating leases. The leases typically run for an initial
F oA RKY S E R AR P A R period of one to two years, with an option to renew
FEE - HENFERTEEFE the lease after that date at which time all terms are
EoARMTmEES - FELEHE renegotiated. Lease payments are usually increased
EXIrBERAEES - annually to reflect market rentals. None of the leases
includes contingent rentals.
REBUREHERBEZREME The gross carrying amounts of investment properties
BRE 2% /27,050,000 (Z & — of the group held for use in operating leases were
 : 8,300,0007T) ° $7,050,000 (2001: $8,300,000).
AEERAABENLEHEER The group’s total future minimum lease payments
BEKNREEENRE|AT under non-cancellable operating leases are receivable
as follows:

2002 2001

FExT FExT

$°000 $°000

—5RQ Within 1 year 501 356

—FRERFA After 1 year but within 5 years 88 107

589 463
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PHEBARZKRE

FLEmity  BRAE

14.

Unlisted shares, at cost

(A% 1 51 7R ) (Expressed in Hong Kong dollars) 38

Investments in subsidiaries

2002
TERT
$°000

64,087

NTEAYALERE BEXBEFEAXN
FEIWBRARZHE - BREAZHAN

FREZBRMNAREBER -

ZEWB AR RMEIQMREZEE

T EREE B B#RERT

MELARRE
Name of subsidiary

EERH:
Directly held

Moiselle (BVI) Limited

MR :
Indirectly held

Always Profit Holdings
Limited

BEAERAQA
Beautiful Company
Limited

BEERATA

Beautirich Limited

Annual Report2 0 0 2 F

& M RS 3L B
BEMME
Place of
incorporation
and operation

British Virgin
Islands

British Virgin
Islands

e
Hong Kong

e
Hong Kong

The following list contains only the particulars of subsidiaries
which principally affected the results, assets or liabilities of
the group. The class of shares held is ordinary unless

otherwise stated.

All of these are subsidiaries as defined under note 3(c) and

have been consolidated into the consolidated financial

statements.
EBTR
i 2 B in/
EMEX
Issued and FELEEE
fully paid-up ER
share/ Attributable FTEEE
registered equity Principal
capital interest activities
2,000% 7T wEEK
US$2,000 100% Investment
holding
= wEER
US$1 100% Investment
holding
27T T & 8] R & K B &
$2 100% Retail of fashion
apparel and
accessories
1007T =5 B i A & 2 B &
$100 100% Retail of fashion

apparel and
accessories
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88 (VA ¥ 51| 7R ) (Expressed in Hong Kong dollars)

14.

PHBARZ®RE (&)

MEXRRAE
Name of subsidiary

Fx (TEM) ER A A
Best Top (Asia) Limited

ENEREASRA R
Bobbie Fair Far East
Limited

BHERLEERAR QA
Boo Gie Garment Factory
Limited

EHEEARLA
Boogie Holdings Limited

BE (FE)BRAA
Bright Star (HK) Limited

HEBERBRAR
Busy Win International
Limited

BEXBERAA
D.N.l. Company Limited

14.

& M RS 3L B
BE

Place of
incorporation
and operation

=B
Hong Kong

ke
Hong Kong

=B
Hong Kong

e
Hong Kong

&8
Hong Kong

ke
Hong Kong

ke
Hong Kong

=T Notes on the Financial Statements

Investments in subsidiaries (continued)

BERTR
BERG/
HEMEE
Issued and
fully paid-up
share/
registered
capital

1,0007T
$1,000

207t
$20

BT B R
200,0007T
Rk
1,800,0017T
Deferred
non-voting
$200,000
Ordinary
$1,800,001

27T

$2

47T
$4

27T
$2

1007t
$100

& {4 B &
B2
Attributable
equity
interest

100%

100%

100%

100%

100%

100%

100%

EEERD
Principal
activities

T B 14 R 46 R A B

Retail of fashion
apparel and
accessories

T B 14 R 46 R A B

Retail of fashion
apparel and
accessories

VIR ERIE S M) R AR B

Sourcing of
materials and
property holding

wEZER
Investment
holding

T B 14 R 46 R A B

Retail of fashion
apparel and
accessories

S EY
Property
holding

T B 4 R 46 R B B

Retail of fashion
apparel and
accessories
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(A% 1 51 7R ) (Expressed in Hong Kong dollars) 38

RHBATZ®RE (&)

MEL2RRAE
Name of subsidiary

REESERAF

Eastasia Plaza Limited

Euro Legend Assets
Limited

EBAR AR

Fortress Power Limited

EERBRHRAA
Goodview Far East
Limited

VERERBRAF
iMaroon International
Company Limited

HEREBRAA
Landwin Investments
Limited

Ra (BB AR AR
Moiselle (Hong Kong)
Limited

EHBEBEERAA
Moiselle International
Limited
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14.

& M RS 3L B
BEMME
Place of
incorporation
and operation

B
Hong Kong

British Virgin
Islands

B
Hong Kong

ke
Hong Kong

ke
Hong Kong

e
Hong Kong

B
Hong Kong

ke
Hong Kong

Investments in subsidiaries (continued)

BERTR
BERBG/
HEMEE
Issued and
fully paid-up
share/
registered
capital

1,0007T

$1,000

178
Us$1

1007t
$100

1007t
$100

270
$2

10,0007T
$10,000

500,0007T
$500,000

270
$2

& (kB &
B2
Attributable
equity
interest

100%

100%

100%

100%

100%

100%

100%

100%

EEXH
Principal
activities

ESEY
Property
holding

=& B s AR & K B &
Retail of fashion

apparel and
accessories

=& B s AR &0 K B &
Retail of fashion

apparel and
accessories

T & I 8] R & K B &
Retail of fashion
apparel and
accessories

wEER
Investment
holding

ESEY
Property
holding

=& 5 8] R & X B &
Retail of fashion
apparel and
accessories

wEER
Investment
holding
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88 (VA ¥ 51| 7R ) (Expressed in Hong Kong dollars)

14. REBELARZERE (&) 14. Investments in subsidiaries (continued)

ERTR

BERG/

HEMEE

o M X 3L B Issued and iR E
BEME fully paid-up ER

Place of share/ Attributable FEEE
MEARRE incorporation registered equity Principal
Name of subsidiary and operation capital interest activities
EREXBRAA e 27T T & B 1) AR & X B
Nice Star Industrial Hong Kong $2 100% Retail of fashion
Limited apparel and
accessories
BigERAGR A A s 1007T TE R = AR & & AC £
National Ocean Hong Kong $100 100% Retail of fashion
Development Limited apparel and
accessories
ERREARLA s 27T TE R = AR & & AC £
Pearl Jade Investments Hong Kong $2 100% Retail of fashion
Limited apparel and
accessories
BREBRARA A BB 4,0007C T E 8 1) AR & M BC £
Perfect National Hong Kong $4,000 100% Retail of fashion
International Limited apparel and
accessories
BERERRQA s 47T TE R = AR & & A £
Profit Rich Limited Hong Kong $4 100% Retail of fashion
apparel and
accessories
HEHERBER QA s 27T TE R = AR & & BC £
Regal Dragon Hong Kong $2 100% Retail of fashion
Development Limited apparel and
accessories
EEREARAT BB 1,0007T ESEY
Shirley Investments Hong Kong $1,000 100% Property
Limited holding
BEREARLQA s 47T MR
Sky Well Investment Hong Kong %4 100% Property
Limited holding
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14. PHEBLFZ®E (&)

MEL2RRAE
Name of subsidiary

wHIEEBR AT
United Sino Investment
Limited

REBINBR QA
Viewgood Overseas
Limited

ZigEHK ORI BR AT

Ming Fung Garment
Manufacturing
(Shenzhen) Company

Limited *

* REFBEEPEMZ2ERBIERELE  UHHEFTHRSAMEBMETESR

14.

& M RS 3L B
BEMME
Place of
incorporation
and operation

&FiB
Hong Kong

e
Hong Kong

hEARKM
(el
The People’s

Republic of China

(”PRC”)

Investments in subsidiaries (continued)

BERTR
BERBG/
HEMEE
Issued and
fully paid-up
share/
registered
capital

270
$2

1,0007T
$1,000

L& A<
2,100,0007T
Registered
capital of
$2,100,000

FEEERE
B2
Attributable
equity
interest

100%

100%

100%

EFEEH
Principal
activities

T E B A Ak N BC 8

Retail of fashion
apparel and

accessories

T E B A Ak N BC &b

Retail of fashion

apparel and
accessories

SiER
Manufacturing

of garments

* Wholly-owned foreign investment enterprise registered under the Laws of the PRC and not audited by KPMG.
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88 (A3 ¥ 51 R ) (Expressed in Hong Kong dollars)

15. K 15. Inventories
F$5E
The group
2002 2001
FHET FHET
$'000 $'000
R+ Raw materials 6,732 3,127
8 m Work in progress 2,208 1,432
24PX o Finished goods 12,647 4,892
21,587 9,451
Bk mEEE KR —RBHE 2 FHE816,000 Included in finished goods are inventories of $816,000
T (ZZZ— 4 :389,0007T) * VAR A (2001: $389,000), stated net of a general provision, made
B TEFT A SR FEME T 2 RIESEET T in order to state these inventories at the lower of their cost
ZERFE - and estimated net realisable value.
16. BWERR X fhEWRR 16. Trade and other receivables
 5E . 3/
The group The company
2002 2001 2002
FHET FTHERT FTHET
$'000 $'000 $'000
EWHKIE - &
K8 RIE Debtors, deposits and prepayments 24,446 10,266 -
e —fIEEHIA Amount due from a director
(FH3E17(a)) (note 17(a)) - 1,195 -
FEURBEE A 5008 Amounts due from related parties
(M EE17(b)) (note 17(b)) - 5,143 -
= NEIE Amounts due from subsidiaries
(MHEE17(c)) (note 17(c)) - - 8,431
24,446 16,604 8,431
A HA P 7 FE W BR SRR % B At R MRS AT I — 4R All of the trade and other receivables are expected to be
Al mE - recovered within one year.
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16. BWERRHEMERR (EZ) 16. Trade and other receivables (continued)
FEWBER R HEMERRBIEE S ERKIE Included in trade and other receivables are trade debtors
ORREREZFREBE) c RO OT (net of specific allowances for bad and doubtful debts) with

the following ageing analysis:

F5E
The group
2002 2001
FERT FET

$'000 $'000 =

&

. " . . =
REEREZHRE - Outstanding balances with ages: w
30HA Within 30 days 4,667 1,252
&

31HE90H Between 31 to 90 days 447 28 &E
91HZE180H Between 91 to 180 days 1,304 -
181H E365H Between 181 to 365 days 562 - 31]]{:!
°

6,980 1,280 E

£
8o

HEXEBEP —MRAIEI0HEIOHZEE Customers of wholesale business are generally granted with £
H MEBEEEBEF ZHEFIRNUR W credit terms of 30 to 90 days. Collection of sales receipts 2
B - from customers of retails business is conducted on a cash %
basis. ®

9]

=

Q

3

o

=
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88 (VA ¥ 51| 7R ) (Expressed in Hong Kong dollars)

17.

Bl—EE BHREALRHELT

ZRIE

(a)

(b)

BR—UEERRZEENT :

=T Notes on the Financial Statements

17. Amounts due from a director, related parties and
subsidiaries
(a) Particulars of amount due from a director are
set out below:

*%ME
The group

2002 2001

TER TER

$°000 $°000

T HA 45 85 Beginning balance 1,195 1,195
R KR Ending balance - 1,195
REE R =& Maximum balance during the year 1,195 1,195

- EZHRERLEZIKAR
EBEM 28 YER_FTT—
— A+t N\BEHESE -

BRRAEALHE
FEM B B A+ 2 SR8 AR E
®RE WERZZZEZF—HA=+
NBEHESE BTESHURZS
NAEBRAER -

AE-T

Dragon Field Limited
BE2(EM BRRA
Bobby & Shirley Company Limited

The amount due from a director, Mr Chui Hing Yee,
was unsecured, interest-free and was fully settled on
28 January 2002.

(b) Amounts due from related parties
Amounts due from related parties were unsecured,
interest-free and were fully settled on 28 January

2002. Certain directors have equity interests in these
companies.

F5MH

The group
2002 2001
FERxT FERxT
$'000 $'000

Name of companies

Dragon Field Limited - 1,355
King Best (Asia) Limited - 216
Bobby & Shirley Company Limited - 3,572
- 5,143
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17. BHR—QREFE FHEATRHELR 17.
ZRIE (&) subsidiaries (continued)
(c) EHMEBLAFRE ()
FEWINE AR c RIBAEIER - %
BREREEBMNEGEE -

Amounts due from a director, related parties and

Amounts due from subsidiaries
Amounts due from subsidiaries are unsecured,
interest-free and repayable on demand.

18. HREeRAEFRD 18. Cash and cash equivalents
556 /N
The group The company
2002 2001 2002 =
FExT FExT FExT «
$'000 $'000 $'000 %
RITEX Deposits with banks 51,152 22,000 51,117 fii
BOEHERE Cash at bank and in hand 5,347 2,086 870
56,499 24,086 51,987 9
E
19. BEAERREMEMCGR 19. Trade and other payables ;O
556 /N 8=
The group The company E
2002 2001 2002 2
FExT FExT FExT ©
$'000 $'000 $'000 g
Q
ERNERKRENER Creditors and accrued charges 14,060 10,705 1,119 -%
e E =508 Amounts due to directors - 8,069 - =
14,060 18,774 1,119

BHIMBRNERR R E RN FTIHAR —F
WEE -
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All of the trade and other payables are expected to be

settled within one year.
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19.

20.

FE 1 R 3R B 3 i BB A % (48) 19.
ENERAREMENREREEZRNFIELZ

=T Notes on the Financial Statements

Trade and other payables (continued)

Included in trade and other payables are trade creditors

REeDMWAT with the following ageing analysis:
%@
The group
2002 2001
THET THET
$°000 $°000
RAREBRWEZREE : Outstanding balances with ages
30BN Within 30 days 1,959 1,147
31HZ60H Between 31 to 60 days 76 -
2,035 1,147
FERR 20. Interest-bearing borrowings
%@
The group
2002 2001
THET THET
$'000 $'000
EERETES Bank overdrafts, unsecured 1,208 391
BEMRITES Bank overdrafts, secured 397 1,060
EEARITER Bank loans, unsecured 5,195 -
BHEMETER Bank loans, secured 30,453 33,693
BEAETRIEER Trust receipt loans, secured 1,613 1,089
38,866 36,233

Y EFRBFEERAR —FAESE -

expected to be settled within one year.
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20. Interest-bearing borrowings (continued)

i+ Notes on the Financial Statements 75

(LA ¥ 51| 7R ) (Expressed in Hong Kong dollars) 88

At 31 March 2002, the bank loans and overdrafts were

REBEWAT ¢ repayable as follows:
F5E
The group
2002 2001
FTET FTET
$°000 $°000
BAREERARERY
RITEX Bank overdrafts repayable on demand 1,605 1,451
ERUTHRER ZHFITER Bank loans repayable
-——%R — Within one year 7018 1,399
-B_F — In the second year 1,886 1,501
- F-FEFNTF (BREEEMTE) — In the third to fifth years, inclusive 6,061 5,192
-hFtk - Beyond five years 20,683 25,601
37,253 35,144
—FRERZERREER Trust receipt loans repayable within one year 1,613 1,089
38,866 36,233
SIRRBRELS Portion classified as current liabilities (10,236) (3,939)
FEREBHD Non-current portion 28,630 32,294

R-ZE-_F=A=+—H"

R 2 RTT

As at 31 March 2002, the group’s banking facilities were

BMETYVAT I FREER R LER

0] AEEAKREFEL47,419,0007T
ZHETHRBEYRKRENEZ
SEEMR

(i ANE=E492,000,0007T 2 $RIT1F 7K 1E
B/ &

@iy ARAFZABER-

ZERTRE (TEEBEEBERINA

58,700,0007T (= T & —4 : 40,650,000

) R EE_F=-A=1+—HEBHEYD

3,218,0007T (ZEZ— 4 : 2,540,0007T) °

Annual Report2 0 0 2 F

secured and/or guaranteed by the following:

(i)  legal charges on the leasehold land and buildings
and investment properties of the group with an
aggregate net book value of approximately
$47419,000;

(i) pledge of the group’'s bank deposits amounting to

approximately $2 million; and

(iii)  corporate guarantee provided by the company.

Such banking facilities, other than mortgage loans, amounting
to approximately $58,700,000 (2001: $40,650,000) were
utilised to the extent of approximately $3,218,000 (2001:
$2,540,000) at 31 March 2002.
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the Financial Statements

21. MEHEXE 21. Obligations under finance leases
RZZBZ_F=A=+—H ZTEHEER At 31 March 2002, the group had obligations under finance
ZREREREZEFBOT leases repayable as follows:

x50
The group
2002 2001
RE#AR B RE#AR B
fRERE HEZHER fRERE HEZHR

Present X RE#AR Present X RE#AR

value of  Interest fimERE value  Interest fIREFME

the  expense Total of the  expense Total

minimum relating minimum  minimum relating minimum

lease  to future lease lease  to future lease

payments periods payments payments periods payments

TERT TER TER TERT TERT TER

$°000 $°000 $°000 $°000 $°000 $°000

—ER Within 1 year 626 42 668 338 60 398
—EREMEAN After 1 year but within

2 years 329 10 339 206 34 240
MEREBRFEAR After 2 years but within

5 years 56 - 56 273 16 289

385 10 395 479 50 529

1,011 52 1,063 817 110 927
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22, EBRERE 22. Deferred taxation
(a) EBERFEDHEIE: (a) Movements on deferred taxation comprise:
¥%
The group
2002 2001
FERT FET
$'000 $'000
RMA—A At 1 April 553 614 -
@ zEm & (7))  Transfer to the income statement (note 7(a)) (944) (61) ‘:\K
.
KR=R=+—~H At 31 March (391) 553
ﬁ
(b) ZXEEERFEEEB|BETIE (b) Major components of deferred tax of the group
IH : provided for are set out below: L
2
¥% i=
The group go
(o
2002 2001 S
FHR FHR £
$'000 $'000 E
5
MHOBETEZMERTEE Depreciation allowances in excess of E
related depreciation 648 553 %
BEREER Tax losses carried forward (1,039) - 'é
(391) 553
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88 (VA ¥ 51| 7R ) (Expressed in Hong Kong dollars)

22, REWRIE (&)

22. Deferred taxation (continued)

(c) FEEREHEFAFRERZEERE (c) Major components of deferred tax liabilities/
AR (EE)EERETHEE: (assets) of the group not recognised at balance

sheet dates are set out below:

2002 2001
TER TER
$°000 $°000
BREREMEZ Depreciation allowances in respect of investment
nERKREA properties in Hong Kong 182 147
BBRINDE Revaluation surplus in respect of the properties
ZEmBH% outside Hong Kong 1,243 1,243
mENEER Tax losses carried forward (659 (1,505)
766 (115)
EEZRA FAEEEENAITRARAREERY The directors are of the opinion that the group has no
¥ oAl WERZSEWERR ZEE AR intention to dispose of its properties in the foreseeable

EfrERBRREELTH RS -

future. Accordingly, no deferred taxation has been provided
neither on the revaluation surplus nor depreciation

allowances of these property interests.

23. K& 23. Share capital
ENH
The company
$'000
EE Authorised:
1,000,000,000% & i
EE0.01 T2 E@mK 1,000,000,000 ordinary shares of $0.01 each 10,000
BERETRBAR : Issued and fully paid:
280,000,0000% & i%
HE{E0.017T 2 & ik 280,000,000 ordinary shares of $0.01 each 2,800
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B ()
B-FE-FEA-TEAGRAZER

T_F=A=1+—RBH

fe $‘§@Z£E&E§§°ﬁﬂx$“§b§ﬂ? :

(@

(b)

©

R=ZZEZE—FLA=-+tH &R
Al AL - A R AR & 100,000

% /4 1,000,0000% & i EI1E 0.10
T B —RARBRRA
AEE KRBT TVARMDABEA
MEZBROER=_EE—FNA=+=
HEE BN A S R B :E T Super Result

Consultants Limited °

R-ZZ-_F—-A-+hHA RE
ZNVNES PR B 2 BB OR &
R ARXRFEBREECIOLZER
EEITRRBETRODFAR10BK

7 - A FEHE ELFEHMN990,000,000% &
REE0.01 Tz EMARA D « # =
TE B% 75 B3 100,0007T 3 Z 10,000,000

CHRERMEARRRA L ER
;ﬁlﬁ%—%ﬂﬁm o

RZZZE-ZF—A=+HA  RBE
BRI BmMENE1 2EH - RAA
fid 2 % 3 479,999,980 & IR H &
OMIZ C B B E AR Y

C RAREAR R T 2 BC B R BT
iﬁ((a)ﬁxﬁﬁ LR EREEO0.10TZ
Bt - WHES R IR - UIERIK
88 Moiselle (BVI) Limited ( [Moiselle
(BVH]) %%E%ﬁ%$21ﬂg o 17
Mioselle (BV)& B SEEREE
7E 2 Moiselle (BVI)Hx@Z NFEREY
HEEARBZARABEEITRNG
B E 2 KB4 A63,987,0007T -
B AHRM T 242 R DB FAR
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Share capital (continued)

During the period from 27 July 2001 (date of incorporation

of the company) to 31 March 2002, the following changes

in the company’s authorised and issued share capital were

recorded:

(a

(®)

©

On 27 July 2001, the company was incorporated with
an authorised share capital of $100,000 divided into
1,000,000 ordinary shares of $0.10 each, one of which
were allotted and issued nil paid to the initial
subscriber and such share was immediately transferred
at nil consideration to Super Result Consultants Limited
on 23 August 2001.

On 25 January 2002, pursuant to an ordinary
resolution passed by the sole shareholder of the
company, each of the then issued and unissued shares
of $0.10 each of the company was sub-divided into
ten shares, and the authorised share capital of the
company was increased from $100,000 to
$10,000,000 by the creation of 990,000,000
additional ordinary shares of $0.01 each, ranking pari
passu in all respects with the existing ordinary shares

of the company.

On 25 January 2002, pursuant to the Reorganisation
described in note 1 to the financial statements, the
company allotted and issued 9,999,980 ordinary
shares of $0.01 each, credited as fully paid, and also
credited as fully paid the one nil paid ordinary share
of $0.10 each as set out in (a) above, in consideration
for the acquisition of the entire issued share capital
of Moiselle (BVI) Limited ("Moiselle (BVI)"). The
excess of the fair value of the shares of Moiselle
(BVI) determined on the basis of the consolidated
net assets of Moiselle (BVI) at that date, over the
aggregate of the nominal value of the company's
shares issued in exchange therefor, amounting to
approximately $63,987000, was credited to the
company’s contributed surplus account as set out in
note 24.
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88 (VA ¥ 51| 7R ) (Expressed in Hong Kong dollars)

23.

Bex (i8)

(d)

O

ZF—A=+THA#
NGV S, /_EEEITY(e)ExFﬁ‘TLITﬂ
DR TS E AR WS AR
% BALARHODHBERERSP
2,000,000.107C 7 #EBRBEIEE A - A
ERRZARINARAFARERM 2
MR - REE 2R A LAREE
R 2 75 A B2 E 200,000,010 F &
HE0.01 T2 B D -

RZEEZF_A+—H  UERK
1.007T 2 & #& A [ 3% & 70,000,000
R EREE00I Lz E@MAX - Mk
FHEETHRIZBEReREEHRAR
70,000,0007C °

23.

it Notes on the Financial Statements

Share capital (continued)

(d)

©)

On 25 January 2002, conditional on the share
premium account of the company being credited as a
result of the issue of new ordinary shares to the
public as mentioned in (e) below, a total of
200,000,010 ordinary shares of $0.01 each were
allotted as fully paid at par to the shareholders whose
names appeared on the register of members of the
company at that date, in proportion to their respective
shareholdings by way of capitalisation of the sum of
$2,000,000.10 standing to the credit of the share

premium account of the company.

On 11 February 2002, 70,000,000 ordinary shares of
$0.01 each were issued to the public at $1.00 each
for a total cash consideration of $70,000,000 before

the related issue expenses.
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23. K& (&) 23. Share capital (continued)
RARBEITRAFEHE bl 2 BB A summary of the above movements in the issued share
T capital of the company is as follows:
BRTHE
B8 B
Number of
ordinary miE
shares issued Par value
i
R BARBR  Ordinary shares issued nil paid on incorporation <
T WHRE%F]  and subsequently credited %
TESR AER Y as fully paid as part of
Moiselle (BVI) & the consideration for ﬁiﬁ
BETREAZED the acquisition of the entire
REZBK®H issued share capital of Moiselle (BVI) 10 $ 0.1 e
fE B U FEMoiselle (BVI)  Ordinary shares issued as the remaining =
FHEEITHABT  consideration for the acquisition of the %
REZBETERK  entire issued share capital of Moiselle (BVI) 9,999,980 99,999.8 ;D
FANARMEER  Capitalisation issue of ordinary shares £
FE TR R MRS credited as fully paid conditional on the share 2
ERBRENEETLZ premium account of the company being credited Té’
FIERE Tk as a result of the new issue 200,000,010 - ©
=
RZTT—F Pro forma share capital at 31 March 2001 210,000,000 $ 99,999.9 o
=RA=+—H £
ZBERAK =
NGRSk p1 New issue on public offer 70,000,000 700,000.0
P& 17 )4 1B B % Capitalisation of share
TEXRER premium account for
200,000,010 /% 200,000,010 ordinary
ABRIMER R 2 shares credited
ik as fully paid - 2,000,000.1
RZER—F Share capital at 31 March 2002 280,000,000 $2,800,000.0
ZA=t—BZERAE
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23.

B*E (E)
R B 2
BREARBANR-ZZ_F—-A - THHKRM®
Z,ﬁﬁﬁx%?r%ﬂ(mﬂx%?r%ﬂJ) NN
EARBEREEBES  TBRABRHERAR
(BRARASZEEAMNBEARNZESR) XK
BREERAEEEHER 2 EAHER -
A IR R R R A - AR
ARREN o ARAREAE N 2 BRE
BAXMITZRENE MBRESEA
BERERARREEMEERNE 2 IERE
Pt - HEDSER B BRER D B EEE+
F-RBENAARRZESZETE T
PRTIIzBSEOROEE - ()RBER
BEREBHRONEERIAZWTE &
(NEEBRERE BPAIEERS BN
MEBM R 2 FHWTIE - BRE SR
RS k2 &2 RN EE TNEEBBA
RA TR EETRAEER 230% > FITE
BREMATRERBETZROBNITES

HEREEBEMERTROEEZERS I
i o

BEE-ZTT-_F=-A=+—8  BRE:TE
TR 4% L P AR A o

REERR  RZETZFMA=H &R

AAAEES TIRE RIFREE R L BRE -

IR —_ZEZE_FNONA_HAE_Z——_FA

—H (B3EZ B) BE AR ERE1.157T
2 [BI& R A A 78,870,000/% & @ A% o

RZEE_FRA+HA  ETHFEETT
SRR AE « Rtk 7B T #17500,0008% & 19 °

23.

=T Notes on the Financial Statements

Share capital (continued)

Share options

Under the terms of the company's shares option scheme
(the "SO Scheme") adopted on 25 January 2002, the
directors of the company may, at their discretion, grant
options to full time employees, executive or officers, including
directors of the company or any of its subsidiaries or any
suppliers, consultants, agents and advisers who will or have
contributed to the group, to subscribe for shares of the
company. A nominal consideration of $1 is payable on
acceptance of the grant of an option and will entitle the
holder to subscribe for shares during a period to be
determined and notified by the directors of the company, in
any event not later than 10 years from the date of the grant
of the option, as may be determined by the directors of the
company at a price not less than the highest of (i) the
nominal value of the shares; (ii) the closing price of the
shares on the SEHK on the date of the grant of the option;
and (iii) the average price of the closing price of the shares
on the SEHK for the five trading days immediately preceding
the date of the grant of the option. The maximum number
of shares in respect of which options may be granted under
the SO Scheme shall not exceed, in nominal amount, 30%
of the share capital of the company in issue from time to
time. Any shares allotted and issued on the exercise of
options will rank pari passu with the other shares in issue at
the date of exercise of the relevant option.

Up to 31 March 2002, no share options have been granted

pursuant to the SO Scheme.

Subsequent to the balance sheet date, on 2 April 2002, the
company granted share options to certain employees of the
group and non-employees which entitle them to subscribe
for 8,870,000 ordinary shares of the company at any time
between 2 April 2002 and 1 April 2012 inclusive, at a price
of $1.15 per share.

On 15 May 2002, share options were exercised by certain
non-employee and thereby 500,000 shares were issued.
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24, Gk 24. Reserves
(a) #F%MH (a) Group
TiRESR
™ E 1 G
B% 15 Hftt Land and
b3 fkf%  buildings REEF
Share Other revaluation  Retained %]
premium reserve reserve profits Total
FHET FHET FHET FHET FHET
$°000 $°000 $°000 $°000 $°000
R_ZTZTTF
MA—H At 1 April 2000 - - 5,459 44,340 49,799
Bt R Revaluation surplus - - 545 - 545
REE R H Profit for the year - - - 41,855 41,855
& = Dividends - - - (30,000) (30,000)
RZTZ—% At 31 March 2001 and
=A=+—8 1 Apil 2001 - - 6,004 56,195 62,199
R_ZT-F
mA—H
FEAMEL  Arsing on reorganisation - 121 - - 121
BT Issue of shares 69,300 - - - 69,300
BB TR Capitalisation issue of shares (2,000) - - - (2,000)
BITRMBE T Share issue expenses (11,013) - - - (11,013)
Eff R Revaluation surplus - - 259 - 259
REE R H Profit for the year - - - 42,382 42,382
REE# Dividends declared in respect of
BIRRE the current year (note 11) - - - (38,000) (38,000)
(HaE11)
R-FE_H
=A=+—H At31 March 2002 56,287 121 6,263 60,577 123,248
AR T R R 2 SR - W The revaluation reserve in respect of land and buildings has
SRERISTEER A2 T REBEWATERMA been set up and will be dealt with in accordance with the
ZEREE MiE3d) EEZSHE - accounting policy adopted for the revaluation of land and
buildings held for own use (note 3(d)).
Hib R EERBEMBRERMT 1M 24 The other reserve represents the difference between the
iU 2 B 8 2 B) 2 AR T (B B g A E A 1K nominal value of the share capital of the subsidiaries
BZARAFBEBITRAZEBEZZH - acquired pursuant to the Reorganisation, as set out in note

1 to the financial statements, over the nominal value of the

shares of the company issued in exchange therefor.
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24. iR (&) 24. Reserves (continued)
(b) =H&F (b) Company
BHhaR BARR REAH
Share  Contributed Retained ag
premium surplus profits Total
F#T F#T F#T F#T
$'000 $'000 $'000 $'000
—ZZ-4MA-A At 1 April 2001 - - -
& Yt B Moiselle(BVI) 2 f8 Arising on acquisition of
{32 o 7 £ A K S B8 A Moiselle (BVI) and applied in
R A B R payment of one share
RipTEE 28 allotted nil paid on incorporation - 63,987 - 63,987
B Issue of shares 69,300 - - 69,300
ERCETR Capitalisation issue of shares (2,000) - - (2,000)
ETRHEX Share issue expenses (11,013) - - (11,013)
AEREMN Profit for the year - - 175 1755
R-FF_F
=ZRA=1+—-A At 31 March 2002 56,287 63,987 175 120,449

BARBEEARBYBRRM T 1ML ZE
APFREZ B AR ERZ A 68 EFEMA
ARBBRUESREZDBETRAZEEZ
8 BMARBRZAZEARMEERER

RIEFAERERARDE  RIMEERAIDIKT
ARAZBIR - EEERRES KRS & —
B ARRIADARNNIBMAEEREE
BBIEREL ZER o DB E IR AETT
BRAMBRD 2 AEHDIK -

RZZEE-_F=A=1+—H " A2 RTFAR
AR 2 B 458 5120,449,0007T ° A&
HH%  EBFEZH0RANAREFRIMW -
& #£758,415,0007T ° WERETERERR
FER%BZARE -

The contributed surplus represents the difference between
the then combined net assets value of the subsidiaries
acquired pursuant to the Reorganisation, as set out in note
1 to the financial statements, over the nominal value of the
shares of the company issued in exchange therefor. The
application of contributed surplus is the same as the share
premium.

In accordance with the Companies Law of the Cayman
Islands, the share premium account is distributable to the
shareholders of the company provided that immediately
following the date on which the dividend is proposed to be
distributed, the company will be in a position to pay off its
debts as they fall due in the ordinary course of business.
The share premium may also be distributed in the form of
fully paid bonus shares.

At 31 March 2002, the aggregate amount of reserves
available for distribution to shareholders of the company
was $120,449,000. After the balance sheet date the directors
proposed a final dividend of 3 cents per share, amounting
to $8,415,000. This dividend has not been recognised as a
liability at the balance sheet date.
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25, HEBSRERRME 25. Notes to the consolidated cash flow statement
(a) RERNNEEEXBHEREASEH (a) Reconciliation of operating profit to net cash
ZHIR inflow from operating activities
2002 2001
FT#RT FT#RT
$°000 $°000
1 i A Operating profit 44,888 47,246
FLE WA Interest income (208) - -
B Interest expense 2,233 3,277 ¢
e Depreciation 5,572 6,910 %é
THREEYRIZEME  Net deficit on revaluation of land and buildings
ZEMBMFHE and investment properties 449 167 ﬁiﬁ
HEERTEERE Loss on sale of fixed assets 297 328
JEWFRIE - & R Increase in debtors, ;mKi
Z3E deposits and prepayments (14,180) (64) =
JEU R E A TIEFR 2 Decrease/(increase) in net amounts due from “q’é
w35 ) related parties 5,143 (17,016) ;O
FEEM Increase in inventories (12,136) (1,048) £
FEFBR X R FERT B A 23800 Increase in creditors and accrued charges 3,355 286 2
RER=EREINRAZ Decrease in trust receipt loans with original Tg
ERMBER 2R maturity over three months (824) (1,274) ©
=
REEBRERANTHE Net cash inflow from operating activities 34,589 38,812 Q
.g
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25. (REBERERIME(E) 25. Notes to the consolidated cash flow statement

(continued)

(b) MESEBHZIW (b) Analysis of changes in financing
43
(BRER MEHR CHENRT
Share & R
capital BITER Finance Pledged
(including Bank lease bank
premium) loans  obligations deposits
TERT TER TER TER
$°000 $°000 $°000 $°000
R_ZTTF
MA—A At 1 April 2000 210 33,280 835 -
RERERE Cash flows from financing - 413 (267) -
NERERE Inception of finance lease
G contracts - - 249 -
R_ZT—F
=A=+—H At 31 March 2001 210 33,693 817 -
R_ZT—F
MA—A At 1 April 2001 210 33,693 817 -
RELBHE Cash flows from financing
MEFRE activities, net 58,998 1,955 (631) (2,000)
NERERE Inception of finance lease
G contracts - - 825 -
R-_FF_F
=A=+—H At 31 March 2002 59,208 35,648 1,011 (2,000
(c) ETEHFBREXH (c) Major non-cash transactions
0] =&AL A A Y Moiselle (i) The Reorganisation in preparation for the public
BV P K 2 A8 X &) J& £ BA listing of the company’s shares involved the
BITRMD 2 5 L ET acquisition of Moiselle (BVI) by the issue of
BH E—FTHBEHEHNY shares of the company, further details of which
KM 123 - are set out in notes 1 and 23 on the financial
statements.
() AEE XEEREEEE (i) During the year the group entered into finance

MM ERELTHE - R
42 #E R 4 5 825,0007T
(ZZZ— 4 : 249,0007T) °

lease arrangements in respect of fixed assets
with total capital value at the inception of the
leases of approximately $825,000 (2001:
$249,000).
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26. BEHRRE 26. Operating lease commitments
RZZBEZ_F=A=+—H RBRETARRK At 31 March 2002, the total future minimum lease payments
KEREREARENZ REBENREAY under non-cancellable operating leases are payable as
W follows:
F5E
The group
2002 2001
FERT FET
$'000 $'000 T
S
—FR Within 1 year 52,059 21,698 f'ﬁé
—FRERFA After 1 year but within 5 years 42,285 4,912
94,344 26,610
REERKEHEERETYE - ETHLY The group leases a number of properties under operating 32
—RIF R/ —ZE=F - WA PR R T leases. Certain leases run for an initial period of one to E
EETEGREY HENREREERFE three years, with an option to renew the lease when all ;D
EUARBTISHES c SELEEELTE terms are renegotiated. Lease payments are usually increased E
EREHEE - annually to reflect market rentals. None of the leases includes —'_%
contingent rentals. _é
E
27. HAAR 27. Contingent liabilities E
RZZBEZ_F=A=+—H ERAIFTII At 31 March 2002, there were contingent liabilities in respect %
BEREHRLBFEE of the following: 'é
- RRBBETE2EREMNBLRRAZ —  Guarantees given to banks by the company in respect
ZBERRAEMBITRE S HK of mortgage loans and other banking facilities extended
38,866,0007T A R 17 1 H #E4R © to certain wholly owned subsidiaries amounting to
$38,866,000.
- RRBIGETE2EREGHE LD AE - Guarantees given to landlord by the company in
2 H#)1Z £ 1,410,0007T [ #b & 1 respect of the rental deposit payable by certain wholly
oz R - owned subsidiary amounting to $1,410,000.
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28.

29.

30.

EXHEALXS
—UEERBAEBEALZEAREHRNKE
17 o B Bl E SN - RFEEBEL M EAR
BALTZRS -

BHEHA®ER
(i) MNEEAR EFZINIRAHK
B E—FHBERBERKE -

(i) FHEEERERTEZBEREESH
RBEFE23

REEERAT
BERA RN_ZET_F=ZA=1+—HZK
BERARAREBHBRES MK L2

Super Result Consultants Limited °

28.

29.

30.

=T Notes on the Financial Statements

Material related party transactions
Balances with a director and related parties are set out in
note 17. Apart from the above, there were no material related

party transactions during the year.

Post balance sheet events

(i)  After the balance sheet date, the director proposed a
final dividend. Further details are disclosed in note
11.

(i)  Share options granted and exercised subsequent to

year end are set out in note 23.

Ultimate holding company
The directors consider the ultimate holding company at 31
March 2002 to be Super Result Consultants Limited, which

is incorporated in British Virgin Islands.
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