ANNUAL REPORT 2004

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 31ST MARCH, 2004

Capital Properties
Share Share  Contributed  redemption Other revaluation  Translation ~ Goodwill Accumulated
capital premium surplus reserve reserve reserve reserve reserve losses Total

HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000

At Tst April, 2002

- us previously reported 89,894 205222 2,092,234 908 - - (21.851)  (139.650)  (737,323)  1,489.434
- rior period udjustment (hote 2) - - - - - - - - (18,191) (18,191)
- us resfuted 89,894 205222 2,092,234 908 - - (21851)  (139.650)  (785,514) 1,471,243

Exchunye differences urising
from frunslution of overseus

operations - - - - - - 34,587 - - 34,587
Share of post-ucyuisition reserve

movements of ussociutes - - - - - - 16,010 - - 16,010
Surplus urising on revaluation

of lund und buidings - - - - - 805 - - - 805

Net guin not recognised in the
income stutement - - - - - 805 50,597 - - 51,402

Share of post-ucyuisition reserve

movements in ussociutes - - - - - - - 41,119 - 41,119
Loss for the yeur (us restuted) - - - - - - - - (358,024)  (358,524)
At 31st March, 2003 89,894 205222 2,092,234 908 - 805 28,746 (98,631)  (1,114,038) 1,205,240

Exchunye differences urising

from frunslution of overseus

operations - - - - - - 60,884 - - 60,884
Share of post-ucyuisition reserve

movements of ussociutes - - - - 7,130 - 4,274 - - 11,404
Surplus urising on revaluation of

lund und buildings - - - - - 2131 - - - 27131
Releused on disposul of lund und

buildings - - - - - ®) - - 5 -

Net guin not recognised in the

income stutement - - - - 7,130 2,726 65,158 - 5 75,019
Issue of shures 2,333 4,667 - - - - - - - 7,000
Share of post-ucyuisition reserve

movements of ussociutes - - - - - - - 3433 - 3,433
Releused on disposul und dilution

of inferests in subsidiaries - - - - - (m7) (12,522) - - (12,639)
Releused on disposul und dilution

of inferests in ussociutes - - - - - - 166 46,031 - 46,197
Profit for the yeur - - - - - - - - 28932 28932
At 31st Murch, 2004 92,227 209,889 2,092,234 908 7130 3414 81,548 (49,067)  (1,085,101) 1,363,182

The uccumuluted losses of the Group include uccumuluted losses of upproximutely HK$514,187,000 (2003:
HK$652,040,000) und uccumuluted profits of upproximutely HK$10,969,000 (2003: HK$1,895,000) retuined by the
ussociutes und jointly controlled entities of the Group respectively.

The contributed surplus of the Group comprises the difference between the nominal umount of the ordinary shure
cupitdl issued by the Compuny in exchunye for the hominul amount of the shure cupitul of u subsidiury acquired
pursuunt fo a corporute reorgunisation on 24th Junhuary, 1992 und the credits arising from the chunges in the
cupitul and reserves of the Compuny und the frunsfers to the uccumuluted losses urising from unother cupitul
reorgunisutions.
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