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Hang Lung Properties Limited

(a) Statement of compliance

These accounts have been prepared in accordance with all applicable
Hong Kong Financial Reporting Standards (which includes all applicable
Statements of Standard Accounting Practice [("SSAP”) and
Interpretations) issued by the Hong Kong Institute of Certified Public
Accountants (previously named the Hong Kong Society of Accountants],
accounting principles generally accepted in Hong Kong and the
requirements of the Hong Kong Companies Ordinance. These accounts
also comply with the applicable disclosure provisions of the Rules
Governing the Listing of Securities on The Stock Exchange of Hong Kong
Limited. A summary of the significant accounting policies adopted by the
Group is set out below.

(b) Basis of preparation of the accounts
The measurement basis used in the preparation of the accounts is
historical cost modified by the revaluation of investment properties as
explained in the accounting policy set out below.

(c) Basis of consolidation

The consolidated accounts incorporate the accounts of Hang Lung
Properties Limited and its subsidiaries made up to 30 June each year.
The results of subsidiaries acquired or disposed of during the year are
dealt with in the consolidated income statement from the effective dates
of acquisition or to the effective dates of disposal respectively. All
material intercompany balances and transactions are eliminated on
consolidation.

(d) Subsidiaries

A subsidiary is a company in which the Group, directly or indirectly, holds
more than half of the issued share capital, or controls more than half of
the voting power, or controls the composition of the board of directors.
Subsidiaries are considered to be controlled if the company has the
power, directly or indirectly, to govern the financial and operating
policies, so as to obtain benefits from their activities.

In the Company’s balance sheet, investments in subsidiaries are stated
at cost less any impairment losses. The results of subsidiaries are
recognised by the Company to the extent of dividends received and
receivable at the balance sheet date.
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(e] Jointly controlled entities

A jointly controlled entity is an entity which operates under a contractual
arrangement between the Group or Company and other parties, where
the contractual arrangement establishes that the Group or Company and
one or more of the other parties share joint control over the economic
activity of the entity.

The Group's interests in jointly controlled entities are accounted for in
the consolidated accounts under the equity method and are initially
recorded at cost and adjusted thereafter for the post-acquisition change
in the Group's share of net assets of the jointly controlled entities. The
consolidated income statement reflects the Group’s share of the post-
acquisition results of operations of the jointly controlled entities for the
year.

In the Company’'s balance sheet, interests in jointly controlled entities
are stated at cost less any impairment losses. The results of jointly
controlled entities are recognised by the Company to the extent of
dividends received and receivable at the balance sheet date.

(f)  Goodwill

Goodwill or negative goodwill arising on consolidation represents the
excess or shortfall respectively of the cost of the acquisition over the
Group’s share of the fair value of the identifiable assets and liabilities
acquired.

Goodwill arising on new acquisitions effective from 1 July 2001 is
recognised as an asset and amortised to the consolidated income
statement on a straight line basis over its estimated useful life. Goodwill
is stated at cost less accumulated amortisation and any impairment
losses. To the extent that negative goodwill relates to an expectation of
future losses and expenses that are identified in the plan of acquisition, it
is recognised in the consolidated income statement when future losses
and expenses are recognised. Any remaining negative goodwill not
exceeding the fair value of non-monetary assets acquired is recognised
in the consolidated income statement over the weighted average useful
life of the non-monetary assets that are depreciable or amortisable.
Negative goodwill in excess of the fair values of those non-monetary
assets acquired is recognised in the consolidated income statement
immediately. Any negative goodwill not vyet recognised in the
consolidated income statement is presented as a deduction from the
assets in the same balance sheet classification as goodwill.

BEMERR QA



VA K IR AL

Expressed in Hong Kong dollars

Principal Accounting Policies (Continued)

(2) BEu@m
HEMNBARREE ER  BmENE
R 2 R A HEE S5
Ei=i

AEEFRACEAEBLENDE=THRA
ZEERGR - BEAR_TE—FLH
—BATRNEmMEEY D EARFEE
BRABBELEPMERE -

(BR) Wz

1. REYZE
WEYEDFIERPEAREFEWRAA
BRZYE  WEMESFTHRINETE
SBIETEMETEE - WIRARTESIE
MR FE MR =+ F AT 2 REY
E AR EMSH®E 2 N ANEDIER © REY
EBHMEAZIEEBRAREMESH
REERR  MEGHELEZRENIERE
HEZEELENAFEMBEKE =
REAIBI A RA - BEfHEESRED
R EREMERBEARGERA o

BRPYEAXAEIIR - KARTEE
AMez BB (E) RBEXRKE -

WHBAEFIRERIE - (EEREZY
EEERTIETKEBRASRENE -

2. BRPUEHEYHE
BRPAHKENEEIARDEE
A - WARAER IR FEREH®R
BEIIR - MEBRRBRBEEAMZ
BExH (B) REXRBKE - LA
EREBRAZEERMNEDEERREAZ
IR - ATEIRENIREEES KA A
MRTIRE Z BT EEERDEME
WhZBR °

Hang Lung Properties Limited

(fl  Goodwill (Continued)

On disposal of a subsidiary or jointly controlled entity, the attributable
amount of goodwill or negative goodwill is included in the calculation of
the profit or loss on disposal.

The Group has taken advantage of the transitional provisions in SSAP 30
and has made no retrospective adjustment to goodwill or negative
goodwill that arose from acquisitions prior to 1 July 2001, which were
previously taken to reserves.

(g) Properties

1. Investment properties

Investment properties are properties held as long term capital
investments for rental purposes. They are stated at their open market
value which is assessed annually by external qualified valuers, except for
investment properties with an unexpired lease term of 20 years or less
which are stated at amortised cost. Surpluses arising on revaluation are
credited to the investment property revaluation reserve; deficits arising
on revaluation are firstly set off against any previous revaluation
surpluses on a portfolio basis and thereafter taken to the income
statement. Revaluation surpluses or deficits are dealt with in the income
statement upon disposal.

Properties under development are stated at cost, including borrowing
costs capitalised, if any, and professional fees, less any impairment
losses. A property developed for rental purposes is classified as an
investment property when the construction work and development have
been completed.

2. Properties under development for sale

Properties under development for sale are classified under current
assets and stated at the lower of cost and net realisable value. Property
development costs include borrowing costs capitalised, if any, and
professional fees, plus attributable profit taken to date, less sums
received from stakeholders. Net realisable value represents the
estimated selling price as determined by reference to management
estimates based on prevailing market conditions, less costs to be
incurred in selling the property.
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3. Completed properties for sale

Completed properties for sale are classified under current assets and
stated at the lower of cost and net realisable value. Net realisable value
represents the estimated selling price as determined by reference to
management estimates based on prevailing market conditions, less
costs to be incurred in selling the property.

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

(h) Other fixed assets
1. Other fixed assets are stated at cost less accumulated depreciation
and any impairment losses.

2.  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.

(il 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. 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. Impairment losses, if any,
are accounted for in accordance with the accounting policy as set out
below.
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Hang Lung Properties Limited

(h) Other fixed assets (Continued)

2. Leased assets (Continued)

(i} Assets held for use in operating leases

Where 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 below. Revenue arising from operating leases is
recognised in accordance with the Group’s revenue recognition policies
as set out below.

(i) Depreciation

1. Investment properties

No depreciation is provided for investment properties with an unexpired
lease term of over 20 years as the valuation takes into account the state
of each property at the date of valuation.

Depreciation is provided for investment properties with an unexpired
lease term of 20 years or less. It is calculated to write off the carrying
value on a straight line basis over the remaining term of the leases.

2. Properties under development
No depreciation is provided for properties under development.

3. Other fixed assets
Depreciation on other fixed assets is provided so as to write off the cost
on a straight line basis over their estimated useful lives as follows:

Leasehold land unexpired lease term

Buildings 50 years or unexpired lease term,

whichever is shorter
Furniture and equipment 4-20 years
Motor vehicles 5 years
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1 FESFTEEXE®@ Principal Accounting Policies (continued)
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properties are impaired. If any such indication exists, the recoverable
amount of the asset, being the greater of its net selling price or value in
use, is estimated. The carrying amount of the asset is reduced to its
recoverable amount where appropriate. Such impairment loss is
recognised in the income statement unless the asset is carried at
revalued amount, in which case it is treated as a revaluation decrease.

(k) 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 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.

(l Revenue recognition

Provided it is probable that 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:

1. Sale of properties

Revenue from sale of properties is recognised upon the signing of sale
and purchase agreements. Revenue from pre-sale of properties under
development is recognised by reference to the degree of completion of
the development and the terms of payment for properties pre-sold, with
due allowance for contingencies where appropriate.

2. Rentalincome

Rental income under operating leases is recognised on a straight line
basis over the terms of the respective leases. Contingent rentals are
recognised as income in the accounting period in which they are earned.

3. Interest income

Interest on bank deposits and mortgage loans is accrued on a time-
apportioned basis on the principal outstanding and at the rate applicable.
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Hang Lung Properties Limited

(l Revenue recognition (Continued)

4. Dividends

Dividends are recognised when the right to receive payment is
established.

(m) Taxation

Income tax for the year comprises current tax and movements in
deferred tax assets and liabilities. Current tax and movements in
deferred tax assets and liabilities are recognised in the income
statement except to the extent that they relate to items recognised
directly in equity, in which case they are recognised in equity.

Current tax is the expected tax payable on the taxable income for the
year, using tax rates enacted or substantively enacted at the balance
sheet date, and any adjustment to tax payable in respect of previous
years.

Deferred tax assets and liabilities arise from deductible and taxable
temporary differences respectively, being the differences between the
carrying amounts of assets and liabilities for financial reporting purposes
and their tax bases. Deferred tax assets also arise from unused tax
losses and unused tax credits.

Apart from certain limited exceptions, all deferred tax liabilities, and all
deferred tax assets to the extent that it is probable that future taxable
profits will be available against which the asset can be utilised, are
recognised. The limited exceptions to recognition of deferred tax assets
and liabilities are those temporary differences arising from goodwill not
deductible for tax purposes, negative goodwill treated as deferred income
and the initial recognition of assets and liabilities that affect neither
accounting nor taxable profit.

The amount of deferred tax recognised is measured based on the
expected manner of realisation or settlement of the carrying amount of
the assets and liabilities, using tax rates enacted or substantively
enacted at the balance sheet date. Deferred tax assets and liabilities are
not discounted.

The carrying amount of a deferred tax asset is reviewed at each balance
sheet date and is reduced to the extent that it is no longer probable that
sufficient taxable profit will be available to allow the related tax benefit to
be utilised. Any such reduction is reversed to the extent that it becomes
probable that sufficient taxable profit will be available.
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In prior years, deferred tax liabilities were 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 were expected with reasonable probability to crystallise
in the foreseeable future. Future deferred tax benefits were not recognised
unless their realisation was assured beyond reasonable doubt. With effect
from 1 July 2003, in order to comply with Statement of Standard
Accounting Practice 12 (revised) issued by the Hong Kong Institute of
Certified Public Accountants, the Group adopted a new accounting policy
for deferred tax as set out above. As a result of the adoption of this
accounting policy, the group’s profit for the year has been decreased by
$115.8 million (2003: $135.2 million), and the net assets as at the year end
have been decreased by $453.4 million (2003: $206.2 million).

The new accounting policy has been adopted retrospectively, with the
opening balances of retained profits and reserves and the comparative
information adjusted for the amounts relating to prior periods as
disclosed in the consolidated statement of changes in equity.

(n) Translation of foreign currencies

Foreign currency transactions during the year are translated into Hong
Kong dollars at the rates of exchange prevailing at the transaction dates.
Monetary assets and liabilities denominated in foreign currencies are
translated into Hong Kong dollars at the market rates of exchange ruling
at the balance sheet date. Exchange gains and losses are dealt with in
the income statement, except for those arising from the retranslation of
opening foreign currency net investments which are dealt with in the
exchange fluctuation reserve. The results of overseas subsidiaries and
jointly controlled entities are translated into Hong Kong dollars at the
weighted average exchange rates for the year; balance sheet items are
translated into Hong Kong dollars at the rates of exchange ruling at the
balance sheet date. The resulting exchange differences are dealt with as
a movement in reserves.
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Hang Lung Properties Limited

(o) Related parties

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.

(p) Segment reporting

A segment is a distinguishable component of the Group that is engaged
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.

In accordance with the Group’s internal financial reporting, the Group
has determined that business segment be presented as the primary
reporting format and geographical segment as the secondary reporting
format.

Segment revenue, expenses, results, assets and liabilities include items
directly attributable to a segment as well as those that can be allocated
on a reasonable basis to that segment. Segment revenue, expenses,
assets, and liabilities are determined before intra-group balances and
intra-group transactions which are eliminated as part of the
consolidation process, except to the extent that such intra-group
balances and transactions are between group companies within a single
segment. Inter-segment pricing is based on similar terms as those
available to other external parties.

Segment capital expenditure is the total cost incurred during the period
on additions of segment assets (both tangible and intangible) that are
expected to be used for more than one period.

(q) Employee benefits

Obligation for contributions to defined contribution retirement schemes,
including those payable under the Hong Kong Mandatory Provident Fund
Schemes Ordinance, are expensed in the income statement as incurred.
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(g) Employee benefits (Continued)

When the Group grants employees options to acquire shares of the
Company, no employee benefit cost or obligation is recognised at the
date of grant. When the options are exercised, equity is increased by the
amount of the proceeds received.

(r) Cash and cash equivalents

Cash and cash equivalents in the cash flow statement comprise cash and
deposits with banks which are within three months of maturity at
acquisition, less bank overdrafts that are repayable on demand and form
an integral part of the Group’s cash management.

2 EXBERIHEHR

Turnover and Segment Information
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The principal activities of the Company are investment holding and,
through its subsidiaries, property development for sale and investment,
property leasing, car park management and property management.

Turnover represents revenue from property sales and leasing. An
analysis of turnover by business and geographical segments is set out
below.
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(a)
(i)

Business segment

Segment revenue and results

2 EHA DEFE
Segment revenue Segment results
2004 2003 2004 2003
BER BET BER BET
$Million $Million $Million $Million
MEHE Property sales
ERME Development properties 2,287.0 - 1,296.3 -
REME Investment properties 53.9 118.4 12.3 378
2,340.9 118.4 1,308.6 378
MERE Property leasing 2,192.5 2,024.1 1,602.6 14735
4,533.4 2,142.5 2911.2 1511.3
HiA Other income 74.2 60.4
THER Administrative expenses (122.7) (88.3)
MBER Finance costs (187.4) (272.2)
=R Operating profit 2,675.3 1,211.2
ERAEDREE Share of results of jointly
WERSE controlled entities
Property leasing 25.4 52.9
Bt AT & A Profit before taxation 2,700.7 1,264.1

Hang Lung Properties Limited
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Notes on the Accounts

VA K IR BT

Expressed in Hong Kong dollars

2

EHEENRDHER @

Turnover and Segment Information (continued)

(ii)

() %Ko @ (a) Business segment (Continued)
PHWEEREE (i)  Segment assets and liabilities
BE af
Assets Liabilities
2004 2003 2004 2003
BET BET BET BET
$Million $Million $Million $Million
(&51) (251
(restated) (restated)
ES Property sales 13,788.8  10,778.6 907.9 3923
MEHRE Property leasing
] Group 31,796.7 28,5354 992.2 728.7
REBRR s Interest in jointly
controlled entities L41.4 362.0 — =
RAE (HizE) Unallocated (Note/ 1,117.0 11241 12,335.4 13,768.1
47,143.9 40,800.1 14,235.5 14,889.1

(i)

ADBZHBTECREBRAREE -
BRASIRERTEAT-ZBATET
(ZZ2Z=F: +—RBZE=aN\+ET)
HEEERERITERNATREAT=A
E+8L(CET=F8% : £ttt N\Bk
THEEL) REMAE T —EITRE
htTERT(CEZE=F : O+E£F—FK
B—t&8%)  BRAT—EAT=BER
TET(CZ2ZE=F: ~ENTHEE
L) °

Note:

Unallocated items mainly comprise financial and corporate assets including cash
and deposits of $1,062.6 million (2003: $1,103.8 million), and interest-bearing
borrowings including bank loans of $9,592.5 million (2003 restated: $7,874 million)
and other liabilities of $1,246.9 million (2003: $4,716.1 million), and taxation of

$1,193.5 million (2003: $645 million).

EXAXRITE (i)  Capital expenditure and depreciation
BARX wE

Capital expenditure Depreciation
2004 2003 2004 2003
HER BET BHER BET
$Million $Million $Million $Million
NERE Property leasing 157.3 1453.9 15.7 163

BEEMERR AR



VA K IR AL

Expressed in Hong Kong dollars

2 EEHERITER @

Turnover and Segment Information (continued)

(2) HED W
) 2HEAREE

(b)
(i

Geographical segment
Segment revenue and results

2 EHA PEEE
Segment revenue Segment results
2004 2003 2004 2003
BET BET BET BET
$Million $Million $Million $Million
&H Group

5 Hong Kong 4,058.1 1,830.0 2,565.4 1,293.5
AR Mainland China 475.3 3125 345.8 2178
4,533.4 2,142.5 2911.2 15113

BERT Jointly controlled entities
0 Hong Kong 25.4 283
H B R RE Mainland China - 24.6
25.4 52.9

il oWEE (i)  Segment assets
2004 2003
HER BET
$Million $Million
BB Hong Kong 39,4371 337897
R B K RE Mainland China 6,148.4 5,524.3
45,585.5 39.314.0
(i) HEAREX (i)  Capital expenditure

2004 2003
BET BET
$Million $Million
B Hong Kong 87.1 14403
LTS Mainland China 70.2 13.6
157.3 1,453.9

Hang Lung Properties Limited
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VA K IR BT

Expressed in Hong Kong dollars

3 EXxnd

Operating Profit

&=
Group
2004 2003
BB BETT
$Million $Million
EEH AR TP IE Operating profit is arrived
at after charging:
ARAFANERZBITERR Interest on bank loans and other
HEE 2 58 borrowings repayable within 5 years 175.4 309.9
AR AFREEZ RITERNE Interest on bank loans repayable
after 5 years 14.4 22.8
BEMELE R Finance lease charges 55.1 58.1
BIHE MR E 2 AR R E S Amortisation of issuing costs net of
BITERHE premium of Convertible Bonds 35.9 23.8
HihEBh e & H Other ancillary borrowing costs 33.8 27.6
fEEX HERE Total borrowing costs 314.6 4422
o EEXHERE (B Less: Borrowing costs
capitalised (Note) (127.2) (170.0)
&R Finance costs 187.4 272.2
ZEET N & Auditors” remuneration 2.6 2.4
EHEZMEZ AR Cost of property sold:
BRYE Development properties 940.7 —
REMHE Investment properties 40.3 78.1
e Depreciation 15.7 16.3
EEMHNER Operating lease charges 90.5 92.6
BT Staff costs 247.6 239.5
WEFTA : and after crediting:
HEeBA EHBREEX L Rental income less direct outgoings of
HELtTNE=+&T $574.2 million (2003: $534.3 million),
(ZZEZ=F: AfR=FHEA including contingent rentals of
=+&m)  eiEsAle $63.4 million (2003: $32.5 million) 1,618.3 1,489.8
ANT=AE+ERT
(ZZEE=F:=F=8
hAt+&r)
MEMBA Interest income 7.5 38.7

i BHETNEZHEXHRSTESZ B
A(CBEZF  BAZZME) 2 FHE
Axie -

Note: The borrowing costs have been capitalised at an average rate of 2.6% (2003: 3.5%)

per annum for properties under development.

BEMERRA A



VA K IR AL

Expressed in Hong Kong dollars

L EEREREEEZ
=

Emoluments of Directors and Senior Management

REBEEE(RRGIDE—BNT—ER
—BAT-REMIBZEFTHES N

Directors’ emoluments disclosed pursuant to Sections 161 and 161A of
the Hong Kong Companies Ordinance are as follows:

T
e ]
Group
2004 2003
BETT BETT
$Million $Million
Be Fees
B IEMITES Independent Non-Executive Directors 0.8 0.4
HihE=ES Other directors 0.6 0.3
e RMREDN® Salaries, allowances and benefits in kind 8.0 7.1
REEHRKE 58 2 HR (B aE) Group’s contributions to
retirement scheme (Note) 14.4 0.6
B TE TEAT Discretionary bonuses 17.4 10.8

41.2 19.2

DIKETTRA B ZIEA R BB FE N
A=TH&EE  UEERRFZ2—A/

—RAfdEKk e

Br Lt o &5 - B0 EFCRIEHE
il BRARARRKERAR B
BEEEARARZKDHE - AREZ
Bt AR S 1B AR IR M FE27 R -

Hang Lung Properties Limited

Payment of bonus to Executive Directors, due at the end of a financial
year ending 30 June, is normally made in January/ February in the
following year.

In addition to the above emoluments, certain directors were granted
share options under the share option scheme of the Company and its
ultimate holding company, Hang Lung Group Limited. Details of the
share options granted by the Company are disclosed in note 27 to the
accounts.
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Notes on the Accounts

VA K IR BT

Expressed in Hong Kong dollars

L EBEEREHREEEZ
<& @

Emoluments of Directors and Senior Management

(Continued)

MENFTHARCESHBMT

The number of directors whose emoluments fell within the following
bands is as follows:

E=E =
Number of directors

2004 2003
i3 $1,000,000 Nil - $1,000,000 5 5
$1,500,001 $2.,000,000 $1,500,001 - $2,000,000 = 1
$4,000,001 $4,500,000 $4,000,001 - $4,500,000 1 2
$4,500,001 $5,000,000 $4,500,001 - $5,000,000 1 =
$8,500,001 $9,000,000 $8,500,001 - $9,000,000 1 1
$22,000,001 $22,500,000 (Af7L) $22,000,001 - $22,500,000 (Note) 1 =
9 9

AEEBRASESHFMAL  BER-F
FUFENRER(ZTT=F =%

BF)ZME 0T

The emoluments of the five highest paid individuals in the Group,
including four directors for 2004 (2003: 3 directors), are as follows:

£E
Group

2004 2003
BETT BETT
$Million $Million

we Fees 0.6 0.2
e EZBRREYMF R Salaries, allowances and benefits in kind 9.8 9.2
REEERRE 58I 2 R (HED) Group’s contributions to
retirement scheme (Note) 14.5 0.8
B TEEAL Discretionary bonuses 17.8 11.8
42.7 22.0
B2 1 EE B R A A



LAV R B8 s Expressed in Hong Kong dollars

L EEBERSHEEEZ Emoluments of Directors and Senior Management
< ) (Continued)

TEZERHFMAL  BERZZZTWMEFE The emoluments of the five highest paid individuals, including four
BENEZBE(CTT=F: ZR/EE) 2 directors for 2004 (2003: 3 directors) within the following bands:
M - NFTIAERA

AH
Number of individuals
2004 2003
$2,000,001 - $2,500,000 $2,000,001 - $2,500,000 1 1
$2,500,001 - $3,000,000 $2,500,001 - $3,000,000 — 1
$4,000,001 - $4,500,000 $4,000,001 - $4,500,000 1 2
$4,500,001 - $5,000,000 $4,500,001 - $5,000,000 1 =
$8,500,001 - $9,000,000 $8,500,001 - $9,000,000 1 1
$22,000,001 - $22,500,000 (A7%) $22,000,001 - $22,500,000 (Note) 1 =
5 5

Mzt : BEASEARE—EFBARBKATZMAE  Note: Inclusive of a special contribution of $13.7 million (2003: nil) to the Group's
—T=AtT+BT(CZ2=F : &) 5 retirement scheme in respect of a director's past employment. Details of the
HR o REE ZRAEFIE 51 BRI Group’s retirement benefits are given in note 27(a) to the accounts.
HE27(F)A -

Hang Lung Properties Limited
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VA K IR BT

Expressed in Hong Kong dollars

5 HZERERAZBIE

Taxation in the Consolidated Income Statement

() ZEaBBERAZHEASR :

(a) Taxation in the consolidated income statement represents:

]
Group
2004 2003
BETT BETT
$Million $Million
(&%)
(restated)
REEBREMNEHLES Provision for Hong Kong Profits Tax

RNEERIE Tax for the year 317.9 122.5

NEFE 2 EHBDIRE Underprovision in respect of
previous years 99.9 25,3
EiEasnn) Share of jointly controlled entities 4.0 4.5
421.8 152.3

BRI IR Deferred tax
RERBOEREER Origination and reversal of

temporary differences 134.7 11515.15
RN Share of jointly controlled entities 0.4 13.2
MERESEHTIANTE Effect of change in tax rate — (1.3)
135.1 167.4
556.9 319.7

BRNEHR LT BESEMEHRIAER
THRERA 2 fh st REERTEE K1) 79 Bl SR A B
REHpZTEHARBSZ=1T=5

H o
ZFr

Provision for Hong Kong Profits Tax and PRC Income Tax is calculated at
17.5% and 33% respectively of the estimated assessable profits for the

year.

BEMERRAF
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Expressed in Hong Kong dollars

5 HZERERAZBIEA
()

Taxation in the Consolidated Income Statement

(Continued)

(2) BEAXHEE T UE

(b) Reconciliation between tax expense and accounting profit

AREFEZHIR at applicable tax rates:
2004 2003
BET BETT
$Million $Million
(&31))
(restated])
R AR BT 4 K Profit before tax 2,700.7 1,264.1
BT AR N AE R B X Tax on profit before tax
FTEZBIE at applicable rates 515.9 258.6
FEERMBANTIBETE Tax effect of non-taxable income (23.6) (26.6)
R IR E Tax effect of non-deductible
expenses 3.0 13.5
.‘}EﬁLLﬁﬁJf‘/{EiEZ Tax effect of provision for deferred
RMERNHIAZE tax relating to prior year
temporary differences — 54.6
BRIR E 75 78 & FEE B Tax effect of release of
MR & deferred tax assets 2.9 13.9
EERAZRMEERNNIALE Tax effect of tax losses utilised (34.6) (16.7)
REERE R 2 BB EEE Tax effect of unrecognised
MIAR & tax losses 12.9 16.2
Ht Others (19.5) (17.8)
5 S AN IR ST B IR Effect on opening deferred
FOERNTE tax balances resulting from
an increase in tax
rate during the year - (1.3)
NEFE 2 EH DR Underprovision in prior years 99.9 25.3
ERHIEX Actual tax expense 556.9 319.7

6 EEBRBRESAR

Net Profit Attributable to Ordinary Shareholders

B RGN BREARRIRIAR
ZEMB/NEARTAE-—TELT(ZE
Z=F: tARENERTET) °

Hang Lung Properties Limited

Net profit attributable to ordinary shareholders includes a profit of
$969.1 million (2003: $1,908.5 million) which has been dealt with in the
accounts of the Company.
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Notes on the Accounts

LA R B8 s Expressed in Hong Kong dollars
7 KRE Dividends
2004 2003
BHETT AETT
$Million $Million
B ARAR B Preference dividend
R—NAN=F+—AMETER Dividend on the convertible cumulative
HEBSELtTHB T AR preference shares of HK$7,500 each
FRE—FET 2 REEWERE B issued in November 1993 which bear
TR EREZ TR RTE dividend at 5.5% per annum on
BERMmIKE 2 RS a reference amount of
US$1,000 each
BkE Amount paid 18.1 18.1
PR Amount payable 20.1 30.2
38.2 48.3
AR B Ordinary dividends
Bk AR SRR — A1l Interim dividend paid of 11 cents
(ZZZ=F: —A—1) (2003: 11 cents) per share 350.3 3178
BRARRESR=A=(L Proposed final dividend of 33 cents
(ZZZ=F: ZAN) (2003: 29 cents) per share 1,089.0 837.9
1,439.3 1,155.7

REZBRER 2 R AREE - I
BEREARGERZEE -

been recognised as a liability at the balance sheet date.

The final ordinary dividend proposed after the balance sheet date has not

BEMERRAF



VA K IR AL

Expressed in Hong Kong dollars

8 BREERAEF

Earnings per Ordinary Share

SRR B2 B RS R TS
B

The calculation of basic and diluted earnings per ordinary share is based

on the following data:

2004 2003
BETT BETT
$Million $Million
(&B71)
(restated)
R EEREBRERRTN 2 BT Earnings for calculation of basic
(B & 388 AR AR R &5 A A1) earnings per ordinary share
[net profit attributable to ordinary
shareholders) 2,065.0 874.9
B SERv BEERR X E Effect of dilutive potential ordinary shares
AR ER 2B Interest on convertible bonds 116.4
AR 2R ERRE Dividend on cumulative convertible
preference shares 38.2 —
AUt E SR mREE RN 2 87 Earnings for calculation of diluted
earnings per ordinary share 2,103.2 991.3
R&th &1 8
Number of shares
2004 2003
R EEREBIRERRTN 2 Weighted average number of
B0 ok 1924 shares used in calculating basic
earnings per ordinary share 3,013,585,212 2,889,333,907
BEMEER e B E SRR T E Effect of dilutive potential
ordinary shares
AR &5 Convertible bonds — 383,333,333
fi% 1 HAHE Share options 286,906 —
AR 2TEE AR Cumulative convertible
preference shares 57,564,900 —

ARG E SR EREEERR 2
B0 o5 24

Weighted average number of
shares used in calculating
diluted earnings per ordinary
share

3,071,437,018

3,272,667,240

Hang Lung Properties Limited
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VA K IR BT

Expressed in Hong Kong dollars

9 BEAE — %M

Fixed Assets — Group

Hith
RENE BEPNE BT EE CE
Properties
Investment under  Other fixed
properties  development assets Total
BETL BETL BETL BET
$Million $Million $Million $Million

ABERE : Cost or valuation:

RZTE=F+H—H At 1 July 2003 27,4179 1,214.9 5.3 28,687.1

NE Additions 82.7 .7 2.9 157.3

HE Disposals (48.4) - (1.1) (49.5)

E{hEE Surplus on revaluation 3,236.5 = = 3,236.5

R-ZEMFERA=TH At 30 June 2004 30,688.7 1,286.6 56.1 32,031.4
REHE Accumulated depreciation:

RZTE=F+H—H At 1 July 2003 2458 — 103 256.1

AEEHE Charge for the year 108 - 49 15.7

R EED Written back on disposal - - (1.1) (1.1)

RZZEZMEAA=1H At 30 June 2004 256.6 - 14.1 270.7
BREEE - Net book value:

R-ZEMFRA=1H At 30 June 2004 30,432.1 1,286.6 42.0 31,760.7

RZEE=F,A=1H At 30 June 2003 27,1721 1,214.9 44.0 28,431.0

EEEER_TTHWFSA=+HZK Cost or valuation of the fixed assets at 30 June 2004 is made up as

AESMEERAT : follows:

18 Valuation 30,350.1 - — 30,350.1

BAE Cost 338.6 1,286.6 56.1 1,681.3
30,688.7 1,286.6 56.1 32,031.4

BEMERRAF
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Expressed in Hong Kong dollars

9 EBEEEE —SH®W

Fixed Assets — Group (Continued)

M2 BREVFED AT - An analysis of net book value of properties is as follows:
REMR ERTPOR
Investment Properties
properties under development
2004 2003 2004 2003
BEL BET BEL BET
$Million $Million $Million $Million
a3z ihiik Long leases in Hong Kong 18,078.2  16,029.0 675.5 673.8
HEHH R Medium term leases
in Hong Kong 6,757.0 6,091.0 - -
B AN R A i 32 Medium term leases
outside Hong Kong 5,515.0 4,960.0 611.1 5411
YR hiiE Short lease in Hong Kong 81.9 92.1 - =
30,4321 27,1721 1,286.6 12149

SEA RN TR RZEEYEAR
—EENFANA=THABAIEME
ERIFETTARARIREESAE - I
SEARREmERSEETIRR 2 AT A
Wesmiz ARMEETZEEMETE -

SEREMECLRAFE=BZNE=
FTZE—T8T(CZEE=F: 2B+t
T+T—ELtTZE T8 ABERE
RMEBLAMFE 2 EE - ERESER
Tt E—THEET(ZZEZE=F:
+EEBEFAREET °

AEEREEEHOHHELIZRERD
DHEEREYE - ZFHEH—RZEH
VFRIRMERS - HR O RE TH&
KRR - ERTA IRTIEEREA
EHHOBE S HEN R AL
R - MAKE B BFEH A
EHLHLOIMRELD - ETHAOBREIAE
& UBEYEZRANERE

Hang Lung Properties Limited

All investment properties of the Group held under long and medium term
leases were revalued as at 30 June 2004 by Chesterton Petty Limited,
chartered surveyors, on an open market value basis calculated on total
rental income after taking into account reversionary income potential.

The net book value of investment properties of the Group of $30,432.1
million (2003: $27,172.1 million) includes an amount of $2,215.0 million
(2003: $1,776.0 million) in respect of an asset held under a finance lease.

The Group leases out its investment properties under operating leases
and subleases under finance lease. Leases typically run for an initial
period of two to five years, with some having the option to renew, at
which time all terms are renegotiated. Long term leases contain rent
review or adjustment clauses and the Group has a regular proportion of
its leases up for renewal each year. Certain leases include contingent
rentals calculated with reference to the revenue of tenants.
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Expressed in Hong Kong dollars

9 EBEEEE —SH®W

Fixed Assets — Group (Continued)

RANA=1B  RETAREEXE
MR RYCZ RS EBMNT

At 30 June, the Group’s total future minimum lease income under non-

cancellable operating leases were as follows:

2004

pal | HiEA #zE

Subleases Other leases Total

BETT BETT BETT

$Million $Million  $Million

—FR Within 1 year 155.0 1,659.4 1,814.4
—FRERFA After 1 year but

within 5 years 216.8 1,698.1 1,914.9

& After 5 years 146.7 251.3 398.0

518.5 3,608.8 4,127.3

2003

o7 H A 49 4=

Subleases Other leases Total

BETT BETT BET

$Million $Million $Million

—FR Within 1 year 174.7 1,387.2 1,561.9
—FRERFA After 1 year but

within 5 years 265.2 1,368.7 1,633.9

& After 5 years 205.2 312.4 517.6

6451 3,068.3 3,713.4

BEMERRAF
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Expressed in Hong Kong dollars

10 MEAAERE

Interest in Subsidiaries

NS
Company
2004 2003
BER BET
$Million $Million
FE LRt - KANME Unlisted shares, at cost 3,894.4 3,894.4
A C N ENGIE /S Amounts due from subsidiaries 25,280.5 21,072.0
FESBT B A A FIE Amounts due to subsidiaries (5,638.6) (4,623.4)
23,536.3 20,343.0
BEXEHBA R ZFMERFMNKIES2  Details of principal subsidiaries are set out in note 32.
HA °
11 S8AnfER Interest in Jointly Controlled Entities
£H
Group
2004 2003
BERT BET
$Million $Million
(&F751)
(restated)
B EEFE—IF LmRMD Share of net assets — unlisted shares 424.9 342.7
JEW & & N R FIA Amounts due from jointly
controlled entities 16.5 19.3
441.4 362.0

BERERAZFAERFHN M FEIBA
W o

Hang Lung Properties Limited

Details of jointly controlled entities are set out in note 33.
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VA K IR BT

Expressed in Hong Kong dollars

12 EXRRRE

Loans and Investments

L]
Group
2004 2003
BET BETT
$Million $Million
LIRS - KAE Unlisted shares, at cost 0.1 0.1
= E Advances 10.2 10.8
10.3 10.9
RIBE R (W) Mortgage loans (Note] — 6.0
10.3 16.9
MieE ©  IRBE A EERA - Note: The mortgage loans are secured on properties.
13 #& Inventories
£H
Group
2004 2003
BET BET
$Million $Million
REE : Located in Hong Kong:
FTEDERYE Completed properties for sale 7,004.6 —
ERPYE Properties under development 5,018.0 10,774.8
12,022.6 10,774.8
BEPYELEBEPTER —FREK  None of properties under development are expected to be recovered

DA o

after more than one year.

BEMERRAF
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Expressed in Hong Kong dollars

14 BRI K
H fth FE U 7K

Trade and Other Receivables

Bt A FEURRR R b EL A e sk 2 FE MK B
RERREBE DT

Included in trade and other receivables are trade debtors with the

following ageing analysis:

58

Group
2004 2003
BETT Er=-V
$Million $Million
—(EAR Within 1 month 1,774.1 52.7
—Z==@A 1 — 3 months 3.7 25.4
=EAE Over 3 months 3.5 1.5
1,781.3 79.6

ARERARBEZEERR  YEHR
BRI REH B Y &
2 MAELEMEEKERERZER
g R AR AR

The Group maintains a defined credit policy. An ageing analysis of trade
debtors is prepared on a regular basis and is closely monitored to
minimise any credit risk associated with receivables.

15 S|ITERREX

Bank Loans and Overdrafts

RANA=TBEERRTERLES 2

At 30 June, bank loans and overdrafts were unsecured and repayable as

BRHBOT : follows:

£H

Group
2004 2003
BETT BETT
$Million $Million
—F RSB Within 1 year or on demand — 600.8
—FREMFA After 1 year but within 2 years 821.1 —
MEBREBERFA After 2 years but within 5 years 6,924.3 5,336.0
—FRERFANLRET Total after 1 year but within 5 years 7,745.4 5,336.0
hFE After 5 years 1,920.7 2,000.0
9,666.1 7,336.0
W REEH 2 BT5E R Less: unamortised front end fees (73.6) (62.8)
9,592.5 7,273.2
9,592.5 7,874.0

Hang Lung Properties Limited
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VA K IR BT

Expressed in Hong Kong dollars

16 FEFRRFRR
Het K

Trade and Other Payables

L 3] NG
Group Company
2004 2003 2004 2003
BER BET BB BET
$Million $Million  $Million $Million
(EZ51)
restated)
ENFRRESER (M) Creditors and accrued
expenses (Note i 1,397.7 852.6 4.6 b6
BiiRS (i) Deposits received (Note i) 502.4 469.0 - -
FERRZKBARNE Amounts due to fellow
subsidiaries 282.4 302.2 - —
2,182.5 1,623.8 4.6 46
Mz () ENHEEAERRERAR —  Notes: (i) Creditors and accrued expenses include retention money payable of $135.8

FATEENZREFR—E=
FTHENTEL(CER=F: —
B—FZEA+ET) °

(i) BhzABE-_EO+EL (=T
T=F mESTABALTEL
REFEMR—FARATEENT -

Bt ARNBRREE MR BAR
REREDITT

million (2003:$110.5 million) which is not expected to be settled within one

year.

(ii) Deposits received of $502.4 million (2003: $468.9 million) are not expected

to be settled within one year.

Included in trade and other payables are trade creditors with the

following ageing analysis:

£3 ] NGl

Group Company
2004 2003 2004 2003
BETL BET BETL BET
$Million $Million  $Million $Million
—fEAR Within 1 month 396.9 400.5 - =
=EAE Over 3 months 781.2 2515 0.3 03
1,178.1 652.0 0.3 03

B2 ERR QA
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Expressed in Hong Kong dollars

17 RAR-ESZNFEIHE
El ZE/I_AT

Floating Rate Notes Due 2004

FRBBERARE ZHBRRET
R—NANNFE+AREEE WDI%FE
BERAFLT - ZFFEEBEHN_-F
TFE+ AR -

/

/
M

The floating rate notes were issued by the Company’s subsidiary and
were listed in October 1999 on The Stock Exchange of Hong Kong
Limited. These notes are due to be mature by October 2004.

18 REEEFB/RLZ
BiIE

Taxation in the Balance Sheets

(R) REERBXRLZ
HERHIE

(a) Current taxation in the balance sheet represents:

£3 ] NGl
Group Company

2004 2003 2004 2003
BET BETL HET BB
$Million $Million $Million $Million

TEERENGHER

Provision for Hong Kong

Profits Tax for the year 317.9 122.5 0.3 0.7
NEFRE G ERNEHER Estimated provision for
Hong Kong Profits Tax
relating to prior years 258.9 223.6 - -
576.8 346.1 0.3 0.7

AEEREEBG BB EFETIA
B g R R H S 2 B FREST
AEf o Ll FRCERBEERPAE
R BERBAZHARBIRESHE
BREL 2 REFE - RAFER - K
SERMBRZANEE-FKR
LR IRR TGN - AR BRI E R
RN S RERE -

Hang Lung Properties Limited

The Group is currently in discussion with the Inland Revenue Department
regarding a dispute over the deductibility of certain interest payments in
previous years' tax computations. The outcome of the said dispute is
expected to be finalised in near future. Provision was made in the
previous year’'s accounts for the directors’ best estimate at that time of
the amount which would become payable. In the current year, there have
been advanced discussions with the Inland Revenue Department and
additional provision has been made to reflect the directors’ current best
estimate of the final amount which may become payable.
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Notes on the Accounts

LA R B8 s Expressed in Hong Kong dollars

18 REESEBEXRLEZ Taxation in the Balance Sheets (Continued)
I8 (@)

() ELEBLIEA (b) Deferred taxation
REERBR EBRZELEREERE, The components of deferred tax liabilities/(assets) recognised in the
(FZ=) B D R ER 2 SEINT consolidated balance sheet and the movements during the year are as
follows:
ik R
EREIR FREEZ  EXZ
AR E NEBE  BRGHE Flg pet
Depreciation
allowances in
excess of Future
related  Revaluation  benefit of Interest
depreciation  of properties  tax losses  capitalised Total
BET BETL BET BETL BET

$Million $Million $Million $Million $Million

BERBIRELR : Deferred tax arising from:
RZZZ-F+H—H At 1 July 2002
— FEERE — as previously reported = - = - =
— FIEAE — prior period
adjustments 99.6 - (25.2) (73.4) 1.0
— &5 — as restated 99.6 - (25.2) (73.4) 1.0
REARERANGR,/ (BA) Charged/[credited) to
consolidated income
statement 158.3 - 6.9 (11.0) 154.2
REERMER Charged to reserves - 723 - - 723
BEMNEAR Acquisition of subsidiaries 101.4 - (30.0) - T4
RZZE=FA=1H At 30 June 2003 and
R=ZZ=FtR—R(F3) 1 July 2003 [restated) 359.3 723 (48.3) (84.4) 298.9
Rzl R AN,/ (BA) Charged/[credited) to
consolidated
income statement 96.2 - (4.4) 429 1347
NGRS Charged to reserves - 183.1 - - 183.1
R-ZZEMEXA=1A At 30 June 2004 455.5 255.4 (52.7) (41.5) 616.7

(A) REFZZELEBEF = (c) Deferred tax assets not recognised
REEHAGBEZEN\TZE=+ExL(Z The Group has not recognised deferred tax assets in respect of tax losses
TE=F: ZR=F"BHE+TERT)Z of $280.2 million (2003: $236.4 million). The tax losses do not expire under
B EIEPTE £ R IANSEL T  current tax legislation.

R WEBBERNRERHREER LI

R o
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Expressed in Hong Kong dollars

19 HEtRHIEE

Other Long Term Liabilities

B
Group

2004 2003
BET BETT
$Million $Million

A T4 AE (BfaE21) Finance lease obligations (Note 21] 706.2 7613
REEE (Wat17) Floating rate notes (Note 17) - 540.0
AR (E Land premium 0.7 0.7
706.9 1,302.0
20 ARRES Convertible Bonds
]
Group
2004 2003

BEET BETT
$Million $Million

PG Principal amount — 3,450.0
B BITERNRRER HEE Less: Issuing costs net of premium - (35.9)
— 3,414.1

ARRZMBRARRITZEFN_FF
“F=REERBIFFRHMLET o %
FEHFAR_ZFTLF=_A_+HIA
AR ESRNTERAAREZE
B - =tTHOE=TN\BETHESZ
NTAHBLZEFERAEFERNERS
ARBR=FENT_BETTRART
SREBRERE  fTZ2—T-_BET
BEHFMERAERARAZHEREIA
ReEm -

Hang Lung Properties Limited

The bonds were issued by the Company’s subsidiary and were listed in
March 2002 on the Luxembourg Stock Exchange. The bonds were
convertible into the Company’s ordinary shares at a conversion price of
$9 per share on or before 20 March 2007. $3,438 million or 99.7% of the
bonds were converted into 382,006,553 ordinary shares of the Company
with the balance of $12 million being redeemed by the Company's

subsidiary at par during the year.
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Notes on the Accounts

LA R B8 s Expressed in Hong Kong dollars
21 MEHENEIE Finance Lease Obligations
MERARLVENZHESRFAREIFMBE  Total minimum lease payments under finance lease and their present
I values are as follows:
£H
xRN TP AR &4
ZMHEE FEFAZ et 2
ZHE MEER THe s
Group
Present Interest
value of expenses Total
minimum  relating to minimum
lease future lease
payments periods payments
2004
BHERX BHETX BHER
$Million $Million $Million
FEft & 58 Amounts payable
—&R Within 1 year 55.0 51.6 106.6
—FRERFA After 1 year but
within 5 years 313.2 158.7 471.9
hFR After 5 years 393.0 48.6 441.6
706.2 207.3 913.5
761.2 258.9 1,020.1
2003
$Million $Million $Million
BETT BETT BET
e & Amounts payable
—&R Within 1 year 471 55.1 102.2
—FRERFA After 1 year but
within 5 years 274.2 1791 453.3
hFER After 5 years 487.1 79.7 566.8
761.3 258.8 1,020.1
808.4 313.9 1,122.3
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Expressed in Hong Kong dollars

22 A Share Capital
2004 2003
RAEE g e
Number Number
of shares of shares
(F) BET () BETL
(‘000) $Million ('000) $Million
ETE Authorised
ERkEREE-T Ordinary shares of $1 each 4,500,000 4,500.0 4,500,000 4,500.0
HRRREELREXASAE 5.5% convertible cumulative
SREECTHBET preference shares
of $7,500 each 200 1,500.0 200 1,500.0
6,000.0 6,000.0
BETRER Issued and fully paid
BR Ordinary shares
RtA—H At 1 July 2,889,334 2,889.3 2,889,334 2,889.3
e TR (B A i Convertible bonds conversion 382,007 382.0 = =
iy 2@ L RER Convertible cumulative
preference shares
conversion 28,560 28.6 - —
RAA=1H At 30 June 3,299,901 3,299.9 2889334 2,889.3
AR ZER LR EN Convertible cumulative
preference shares
WEA-A A1 July 12 843.3 112 8133
BEBELARK Shares converted into
ordinary shares (37) (279.7) - -
RAA=1H At 30 June 75 563.6 112 843.3
RANA=1HZ 2% Total at 30 June 3,863.5 3,732.6

Al R REE LR

RAFEEAN =8t FZBN+ARKA
BB ZEELAREDEBRABAARZFN
ARATABE=F —TREERK - R&
ERYRBEZEtERT—BEARA TR
—EE=F B TmBE=THA
B TR RTEE LAY - A RERA
TR+ AENTALER(ZZZE=
FNANFTARE—+t-BRET=-B—T+
BR) T imAR 2 AR - B RRARE AT B
—ANA=F+Z A+ BREEET
fE o

Hang Lung Properties Limited

Convertible Cumulative Preference Shares

During the year, 37,285 convertible cumulative preference shares were
converted which resulted in the issue of 28,560,310 ordinary shares of
the Company. As at balance sheet date, the number of outstanding
convertible cumulative preference shares is 75,150 (2003: 112,435 with
conversion rights to 57,564,900 (2003: 86,125,210) ordinary shares,

exercisable at any time from 26 December 1993.
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23 f#fE Reserves
3] NS
Group Company
2004 2003 2004 2003
BER BET HER BET
$Million $Million $Million $Million
(&31)
[restated)
B Capital reserves
BRI (B Share premium
®tA—H At 1 July 8,464.5 8,464.5 8,464.5 8,464.5
B BT Issue of shares 3,056.0 = 3,056.0 =
RAA=+H At 30 June 11,520.5 8,464.5 11,520.5 8,464.5
REMEEREE Investment property
revaluation reserve:
wtA—H At 1 July
— tFERE — as previously reported 3,326.2 45284 - =
— RERHEREEZ — prior period adjustment
Al EA B in respect of
deferred tax (46.7) - - -
— &7 — as restated 3,279.5 45284 - =

AEDANRAHBAT
EL2HAE

Deficit on change of jointly
controlled entity to

subsidiary - (125.1) - -
RIETUA Deferred tax (131.4) (41.2) - -
FNZEE/ (RE) Surplus/(Deficit) for the year 3,079.9 (1,057.2) - -
HEMEMES 2 15E Surplus realised on
property disposal 8.1) (25.4) - -
i VAV et =! At 30 June 6,219.9 3279.5 - —
AT AIRMES C BARE : Capital reserve on consolidation:
WtA—H At 1 July 275.3 275.6 - —
HEMEEE Realised on property
disposal - (0.3) - -
WAA=+H At 30 June 275.3 2753 - —
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Expressed in Hong Kong dollars

23 f#Ew Reserves (Continued)
£3 ] NI
Group Company
2004 2003 2004 2003
BETL BET BETL BET
$Million $Million $Million $Million
(&31)
restated)
BEEERAZRENFE EbEE - Revaluation reserve
attributable to investment
properties held by jointly
controlled entities:
RtA—H At 1 July
— FFEEHE — as previously reported 187.9 113.0 - -
— RERFEMEE 2 AIARE — prior period adjustment
in respect of deferred
tax - (5.5 - -
— 57 — as restated 187.9 107.5 - -
REnsgmEAs Transfer to investment
RENFSMEHE property revaluation reserve
on change of interest = 1251 - —
FRZIEE/ (RE) Surplus/ (Deficit) for the year 85.5 (44.7) - -
WAA=+A At 30 June 273.4 187.9 - —
BAREM R - Capital redemption reserve:
WtHA—R At 1 July 1,308.4 1,308.4 1,308.4 1,308.4
B ARRZRELR Conversion of convertible
cumulative preference
shares 2511 = 2511 —
i VAV et =! At 30 June 1,559.5 1,308.4 1,559.5 1,308.4
BEBINIB R AIBRIAR Exchange fluctuation reserve
EEE RSB arising on translation of
overseas subsidiaries 13.8 138 — =
19,862.4 13,529 .4 13,080.0 9,772.9
RERA Retained profits
RtA—AR At 1 July
— FFERE — as previously reported 7,530.5 7,676.1 6,813.6 6,060.8
— RIRIEFIAPAEE & 2 AIEA R E — prior period adjustment in
respect of deferred tax (159.5) (24.3) - -
— BJ — as restated 7,371.0 7,651.8 6,813.6 6,060.8
AEEMF Net profit for the year 2,065.0 874.9 969.1 1,908.5
EEERERE Final dividend in respect of
previous year (837.9) (837.9) (837.9) (837.9)
TEETHRE Interim dividend in respect of
current year (350.3) (317.8) (350.3) (317.8)
WAA=TH At 30 June 8,247.8 7371.0 6,594.5 6,813.6

28,110.2 20,900.4

19,674.5 16,586.5

Hang Lung Properties Limited
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Expressed in Hong Kong dollars

23 fHEEw

Reserves (Continued)

£H

Group
2004 2003
BETT BETT
$Million $Million
(&%)
(restated)

RE & | - Statement of retained profits:

EERA] Group companies 8,135.6 7,255.8
BENA] Jointly controlled entities 112.2 115.2
8,247.8 7,371.0

R-ZFNFRA=TA -

ARAE A

DIRTERRZFERSERRNTREN

TOERHET (ZFE=
E-F=EATER) -

FRTNA

The aggregate amount of the Company's reserves available for
distribution to shareholders at 30 June 2004 was $6,594.5 million (2003:

$6,813.6 million).
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Expressed in Hong Kong dollars

2L MEBREMERMET  Notes to the Consolidated Cash Flow Statement
() &8,/ (AR &&%%K 2 (a) Cashgenerated from/(used in) operations
Be
2004 2003
BER BET
$Million $Million
R TR BT 4 A Profit before taxation 2,700.7 1,2b4.1
FED Adjustments for:
H U A Other income (65.3) —
MEHA Interest income (7.5) (38.7)
BEMAE R Finance lease charges 55.1 58.1
MBNHEMEBEE S H Interest and other ancillary
borrowing costs 132.3 2141
e Depreciation 15.7 16.3
HEREME 2 HHN Profit on disposal of investment
properties (12.3) (37.8)
JEIEEEREIRE Share of results of jointly
controlled entities (25.4) (52.9)
BRPYIZE LM Increase in properties under
development (606.2) (2,114.9)
JE ST BR R B L Ath 8 M R 2 38 Increase in trade and other
receivables (1,720.9) (16.8)
JERT R R FEET & A 2 18N Increase in creditors and
accrued expenses 68.7 48.0
BlRE 2®M L (8 ) Increase/(Decrease] in
deposits received 33.4 (16.0)
JE 1<t B8] < Bff /BB A R RRIE 2 Decrease in amounts due to
fellow subsidiaries (19.8) (11.3)
®E/ (AR EEEK2ES Cash generated from/(used in)
operations 548.5 (687.8)
(2) BERBELZEEY (b) Cash and cash equivalents
2004 2003
BER BET
$Million $Million
BE RBITER Cash and deposits with banks 1,062.6 1,103.8

Hang Lung Properties Limited
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Expressed in Hong Kong dollars

25 HAREME

Contingent Liabilities

RANA=ZTBEZHAREBENT :

At 30 June, contingent liabilities were as follows:

NC]
Company
2004 2003
BETT BETT
$Million $Million
HATERFZRITEREEM Guarantees given to banks to secure
R 2 BR banking facilities 11,015.2 11,954.2
26 FEEE Commitments
() MANA=TBERABRZEARE (a) At 30 June, capital commitments not provided for in the accounts
bE N were as follows:
ESE]
Group
2004 2003
BET BETT
$Million $Million
[mE=3:) Contracted for 92.6 65.3
EIRER M ARERL Authorised but not contracted for 813.5 920.5
906.1 985.8
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Expressed in Hong Kong dollars

26 TRIE @m)

Commitments (Continued)

(2) AEERETFRER TR
HEXHENOERETYER -&T
HOBR2EYERAMEEZ
AL - RANA=1H - KK

() The Group leases certain properties under non-cancellable
operating leases expiring within ten years. Certain leases include
contingent rentals calculated with reference to revenue from the
properties. At 30 June, total future minimum lease payments were

BOENZES@ENT as follows:

£H

Group
2004 2003
BET BETT
$Million $Million
—FA Within 1 year 75.9 75.9
—FRERFA After 1 year but within 5 years 283.1 294.1
h & After 5 years 239.9 304.8
598.9 674.8

27 EEER

Employee Benefits

() ERAKEF

AEED SHEEBEERILATEHIENRS
e ZABI T2 EERTEAEZER
BEXRESKEEEZBYESHEA -
EAREEZEEDFRE -

AEBREEORERB ZEAFEZE
TEDLHEK - BHEADLRREFE
R - ERENAT2HESEEEHZ
AR EZA S - BB 2 B EHRTY
BAGTEIE2 ZHEA - XEARRTF
FENKEMERE B EE 2HBEA
HEXEIRF o ARERFORUCZ 3R
D E AR BFR AR B E A
FAHIRHER - REEREREAZ R
BER_THEHNt+ETL(ZTZT=
F:—FT=ZBN\TERD  MBEARHE
TORWEREBERABSTET (=
ZT=F: “ANTtER - REAK
B2 R RIETBIESK - NEBERFER
ZEFRBERERR—ESBEZRE
XA—T=att+8T(ZT2=
F o E) FrRIHR o

Hang Lung Properties Limited

(a) Retirement benefits

The Group operates a defined contribution provident fund scheme for its
employees. The assets of the scheme are held separately from those of
the Group, in an independent fund administered by trustees and
managed by a professional fund manager.

Contributions are made by both the employer and the employees at a
certain percentage of employees’ basic salaries, the percentage varying
with their length of service. When an employee leaves the scheme prior
to his or her interest in the Group’'s contributions being fully vested,
forfeited contributions are credited to reserves of the fund. Depending on
the level of reserves, the trustees may credit dividends to members’
accounts out of the reserves of the fund. The Group’s contributions may
be reduced by the forfeited contributions, but there was no such
reduction of the Group’s contributions during the vyear. Total
contributions made by the Group for the year amounted to $25.4 million
(2003: $13.8 million) and forfeited sums credited to reserves amounted
to $0.6 million (2003: $2.8 million). Total contributions made by the Group
for the year included a special contribution of $13.7 million (2003: nil)
made in respect of a director’s past employment in accordance with the
provisions of the Group’s retirement scheme.
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Expressed in Hong Kong dollars

27 EEER @

Employee Benefits (continued)

() RBRKEF @
—IREKEFRBIE RSB ([81E
T8 BRI - WRE— B AR
BEm - BEIMEBDFIZEEZEA
BRABA(ERA=8IT) cBAZAE
HERBIEFR - AEBZHREZERK
B R BNER 2 RP Y AR BT
BN RE#EE - ARERAFREAE
HeaEetReEst 8T (CER
=F Nt Em -

RN AEE 2RISR 8T —HEH R
PR IRTE & 15RO B SR IET 8 (TR R
Ratdl)) - BERA LR TESE
ZKEEEAAR - MRS R —RIEE
BR2EBERKGBISREEE -

AREEREARLNE (FE]) L&
MREXBZMBAT  EEEHE
BT BT AT E 2 R KAE NI ([
BUIRREAEE]) 2K B - P EHE
NAPARAEZE—RE - HiREEZ
XEFEBZAEA DL - F&ZETEEL
EFAEBERBNES  MTPEIEH
MRAFRIEEZETEMNB AR ZAE
BBEGHRERZEE ZERKENE
- ZETEMBRRNRAFEAREL
ZHFBER_ANTEL(ZET=
F:_A@OTET -

(2) BRrEERF
RRBRZEE_F+—A=-+-HX
SR AD BRRERTE o EETBIEREAR R
AEERMAWHEALT (BEEERE
AARZER)BRTROBEREAR
ARG - RO HEITEERES
B TR0 B R E - SN B AR
HEE  RETE BRSO Z W ERE
FAIRAERXZAZFHRME=EFZ
BB o RN ENE - 1TEHR
SERG R REBROZHEEYAE
ERRETERRE -

(a) Retirement benefits (Continued)

A master trust Mandatory Provident Fund Scheme (the "MPF Scheme”)
is operated by an independent service provider. Mandatory contributions
are made by both the employer and the employees at 5% of the
employees’ monthly relevant income, up to a limit of $20,000. The
Group’'s contributions will be fully and immediately vested in the
employees’ accounts as their accrued benefits in the scheme. Total MPF
contributions made by the Group for the year amounted to $0.7 million
(2003: $0.6 million).

As the Group's provident fund scheme is an MPF Exempted Occupational
Retirement Scheme (the "ORSO Scheme”), eligibility for membership of
the ORSO and MPF schemes is identical. New employees are offered a
one-off option to join either the ORSO or the MPF scheme.

Staff in the Company's subsidiary operating in Shanghai, the People’s
Republic of China ("PRC"), are members of a retirement benefits scheme
(the "PRC RB Scheme"] operated by the local municipal government in
the PRC. The only obligation of the PRC subsidiary is to contribute a
certain percentage of their payroll to the PRC RB Scheme to fund the
retirement benefits. The local municipal government in the PRC
undertakes to assume the retirement benefits obligations of all existing
and future retired employees of the PRC subsidiary. Total contributions
made by the PRC subsidiary for the year amounted to $2.9 million (2003:
$2.4 million).

(b) Equity compensation benefits

The Company has a share option scheme which was adopted on 22
November 2002, whereby the Board of Directors (the “Board”) of the
Company are authorised to grant options to selected participants,
including directors of any company in the Group, to subscribe for
ordinary shares of the Company. The exercise price of the options is
determined by the Board at the time of grant, and shall be the highest of
the nominal value of the shares, the closing price of the shares at the
date of grant and the average closing price of the shares for the 5
business days immediately preceding the date of grant. The vesting
period, the exercisable period and the number of shares subject to each
option are determined by the Board at the time of grant.
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27 EEER @

Employee Benefits (continued)

(2) ROWERERN @

FABRND BPEZZESHIT

(b) Equity compensation benefits (Continued)

The movements of Share Options during the year are as follows:

R=ZT=F ER R_FERF
+tA—H ERITE FARH ~A=TH
AT Z B fp ZIRGEE  RARETEZ Binfigz
el = HEHE 2R Rrin S A Kiti B {718 I8
(Hfz2) Tt
Number of Number of Number of Number of
Share Options ~ Share Options ~ Share Options ~ Share Options Period during
outstanding on exercised granted  outstanding on Date which options  Exercise
1 July 2003 during the year  during the year 30 June 2004 granted are exercisable price
[Note) $
% — — 18,694,000 18,694,000 “TTME “ZTRFRAA-TAZ 9.20
AA=tH “2-WFRA+AA
Directors 20 May 2004 20 May 2005 to
19 May 2014
E& — — 10,867,000 10,867,000 “TTmE “TTRFRA=THE 9.20
AA=tH “2-WFRA+NA
Employees 20 May 2004 20 May 2005 to
19 May 2014
g
Total - - 29,561,000 29,561,000

B HIREETRAIS TS EMBFRE
MEER - FARH Z B PREZNE
HEA AN — arET] SR E(E
B (TR MibET 2 SR B
ZINEFEES I o FTRAZ I

FHBRIT :

2 e\ )
BHERFR (%)
]
BHISERE

Hang Lung Properties Limited

B zM
Y
TEY
A

The Share Options granted are not recognised in the financial
statements until they are exercised. The weighted average value per
Share Option granted during the year estimated at the date of grant
using the Black-Scholes pricing model (‘the Model’] was $2. The

weighted average assumptions used are as follows:

Risk-free interest rate
Expected life (in years)
Volatility

Expected dividend per share

4%

0.4
$0.4
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Expressed in Hong Kong dollars

27 EEER @

Employee Benefits (continued)

(2) BHmHERER @

AR Ty R i T AR S T T 2
WE RSP DT EEMR - AR
AR B2 B A7 BN 2 F AR B 5B AR 5
2 HEPETR - ZEXR BT
HEIEZ AT EERMUAFZHE -

iz : EFRANBRITEHRFETSLTE -

(b) Equity compensation benefits (Continued)

The Model was developed for estimating the fair value of traded options
that have no vesting restrictions and are fully transferable. As the
Company’s Share Options have characteristics significantly different
from those of traded options, the Model may not necessarily provide a
reliable measure of the fair value of the Share Options.

Note: Subject to change by the Board at its discretion to an earlier but not a later date.

28 BEALIXRZ

Related Party Transactions

AEBz —RHRRWBARMER LE
YT E—ERES - RARRZH
BRRNVEAESIERERKRE - RFIR
ZHRBAE_BNT-_BETET(ZZ
T=F:=BE_A_F+ET) °

A fellow subsidiary of the Company contributed funds as capital
investment to a subsidiary of the Company for the development of Plaza
66, a property project in Shanghai. The amount outstanding at the end of
the year was $282.4 million (2003 : $302.2 million).

29 BRAERRAT

Ultimate Holding Company

REERARREETEEMALZ B
KEARRAA -

The ultimate holding company is Hang Lung Group Limited, a company
incorporated in Hong Kong.

30 LLEEF

Comparative Figures

RS BRRERES & THRET
ERERERAELAE - FEEHNH
H1(HR) -

Certain comparative figures have been re-classified due to the changes
in accounting policy for deferred taxation, details of which are set out in
note 1(m).

31 #EIRE

Approval of Accounts

EERN-TEMENA\ BRI
AT -

The accounts were approved and authorised for issue by the Board of
Directors on 8 September 2004.
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Expressed in Hong Kong dollars

32 FEWBAF

Principal Subsidiaries

R-_ZEZMFERA=+H

At 30 June 2004

ERTRA SEME NGl it &

NG () BZANX  BRANE % BEIME
Issued Place of

Share Capital % Held by % Held by Incorporation

Company (HK$) The Group ~ The Company Activity and Operations
Amoy International Treasury Limited 8 100 100 B EBERREE
Financial services British Virgin

Islands

Antonis Limited 10,000 100 100 nEME BB
Property leasing Hong Kong

AP City Limited* 2 100 — WERE BE
Property leasing Hong Kong

AP Joy Limited* 2 100 = MERRE B
Property development Hong Kong

AP Properties Limited* 40 85 = MEER B
Property development Hong Kong

AP Star Limited 2 100 — EREE BB
Investment holding Hong Kong

AP Success Limited* 2 100 = WERE B
Property leasing Hong Kong

AP Universal Limited 2 100 — nEME BB
Property leasing Hong Kong

AP Win Limited 1,000,000 100 — B BB
Property leasing Hong Kong

AP World Limited* 2 100 100 NEER BB
Property development Hong Kong

APW Finance Limited* 2 100 100 I BB
Financial services Hong Kong

Bonna Estates Company Limited* 1,000,000 100 100 MERE BE
Property leasing Hong Kong

Hang Lung Properties Limited
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Expressed in Hong Kong dollars

32 XEELT @w

Principal Subsidiaries (continued)

R-ZFEZMFEARA=1H

At 30 June 2004

BEETRA SEFTIE REIFIE il K

R (&) EmANX  ERANX E3 BRI

Issued Place of

Share Capital % Held by % Held by Incorporation

Company (HK$) The Group  The Company Activity and Operations

ZEERERRA 4,000,000 100 — WERE BE

Caddo Enterprises, Limited Property leasing Hong Kong

REEARAT 2 100 — NERE BB

Carmana Limited Property leasing Hong Kong

Cititop Limited* 2 100 = NEER BE

Property development Hong Kong

BRERAR AR IR E B

Country Bond Development Limited* Investment holding Hong Kong
[Al% 990 79.8 —

‘A" shares
[BIAR 1 100 —
‘B share

Dokay Limited 2 100 = MERE B

Property leasing Hong Kong

fEERERAF 2 100 — R E BB

Easegood Enterprises Limited* Investment holding Hong Kong

Fu Yik Company Limited 3 100 = NEEE BB

Property leasing Hong Kong

EXERRA 2 100 100 BRERE B

Gala Ruby Limited Investment holding Hong Kong

Gowily Limited* 2 100 = MERSE B

Property leasing Hong Kong

Grand Centre Limited* 4 100 — nEME BB

Property leasing Hong Kong

Grand Hotel Group Limited* 10,200 100 — REAEELERER BE

Apartment operating & Hong Kong

management
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32 FEMWBLAR @ Principal Subsidiaries (Continued)
R-ZETWMEA=1H At 30 June 2004
ERTRA SEME NGl it &
NG () BZANX  BRANE % ik
Issued Place of
Share Capital % Held by % Held by Incorporation
Company (HK$) The Group ~ The Company Activity and Operations
BREEESEER A" BRERE B
Grand Hotel Holdings Limited* Investment holding Hong Kong
(Al 62,163,123 100 —
‘A" shares
(Bl 6,000,000 100 —
‘B’ shares

Hang Chui Company Limited* 2 100 = MEHE B
Property leasing Hong Kong
Hang Far Company Limited 2 100 = ERRE BE
Investment holding Hong Kong
ERERRA* 200 100 — VES B
Hang Fine Company Limited* Property leasing Hong Kong
Hang Kwok Company Limited 10,000 100 = WEEE BE
Property leasing Hong Kong
Hang Lick Company Limited 10,000 100 = MEHE Bt
Property leasing Hong Kong
1k (1780 AR AR 10,000 100 100 BRRH BB
Hang Lung (Administration) Limited* Management services Hong Kong
Hang Lung Park-In Limited* 2 100 = MEHE B
Property leasing Hong Kong
EETRREERAA 10,000 100 100 NEERRALER BB
Hang Lung Project Management Limited Project management Hong Kong
ERNEFEEERAA 100,000 100 — NEEE B
Hang Lung Property Management Limited Property management Hong Kong
B EREERAA 2 100 100 mERE BB
Hang Lung Real Estate Agency Limited Property agencies Hong Kong
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VA K IR BT

Expressed in Hong Kong dollars

32 XEELT @w

Principal Subsidiaries (continued)

R-BEMEXA=TA

At 30 June 2004

ERTRA SEME NGl it &

NG () BZANX  BRANE ES) SN E
Issued Place of

Share Capital % Held by % Held by Incorporation

Company (HK$) The Group ~ The Company Activity and Operations
&k (WER®) BRAR* 2 100 100 WERS B
Hang Lung (Secretaries) Limited* Secretarial services Hong Kong
1Rt (R E) AR AR 2 100 100 ERRE BB
HLP (China) Limited* Investment holding Hong Kong
HLP International Treasury Limited* 8 100 100 B EEERREE
Financial services British Virgin

Islands

ERBEREBERDA 2 100 100 iy BB
HLP Treasury Limited* Financial services Hong Kong
HLP Treasury Services Limited 2 100 = EREE B
Investment holding Hong Kong

Hoi Sang Limited 2 100 = ERRE BE
Investment holding Hong Kong

E ] YN 1,000,002 100 — WERE B
Lockoo Limited Property leasing Hong Kong
Mansita Limited 2 100 — nEME BB
Property leasing Hong Kong

Modalton Limited* 2 100 = WERE B
Property leasing Hong Kong

Monafat Limited 2 100 — nEME BB
Property leasing Hong Kong

Ottringham Limited 20 100 = MEHE Bt
Property leasing Hong Kong

Palex Limited 2 100 — NERE BB
Property leasing Hong Kong

BEMERRAF
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Expressed in Hong Kong dollars

32 XEELT @w

Principal Subsidiaries (continued)

R-_ZEZEMFEARA=1H

At 30 June 2004

ERTRA SEME NGl it &

NG () BHENE  BHEANE % BEIME
Issued Place of

Share Capital % Held by % Held by Incorporation

Company (HK$) The Group ~ The Company Activity and Operations
Pocaliton Limited* 2 100 = WERE B
Property leasing Hong Kong

Rago Star Limited* 2 100 — WEEE BE
Property leasing Hong Kong

Rioloy Limited* 2 100 = MEHE Bt
Property leasing Hong Kong

Ronhero Limited 2 100 — Ui 80
Property leasing Hong Kong

Stooket Limited* 2 100 100 WERE B
Property leasing Hong Kong

Tegraton Limited* 2 100 — WEEE BE
Property leasing Hong Kong

BHEXBRAF 100,000 100 — NERE B
Wai Luen Investment Company, Limited Property leasing Hong Kong
Wililoy Limited 2 100 = MERE B
Property leasing Hong Kong

Yangli Limited 2 100 = MEHE Bt
Property leasing Hong Kong

Zarat Limited 2 100 — Ui 80
Property leasing Hong Kong

Hang Lung Properties Limited
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VA K IR BT

Expressed in Hong Kong dollars

32 XEELT @w

Principal Subsidiaries (continued)

R-ZZMFEARA=1H

At 30 June 2004

B SEE NGl i

PEARAMBEPISELE Cm) BEANE  REANX % BEMH
Place of

Equity Joint Venture in Registered % Held by % Held by Incorporation
The People’s Republic of China Capital (USS) The Group  The Company Activity and Operations
LREARMERZBRAR" 167,004,736 79 — NEBRELHEE  FEARANE
Shanghai Hang Bond Property Property development The People’s
Development Co., Ltd.* & leasing  Republic of China
LRAREHERZBRAR" 165,000,000 66.3" — NEBELHEE  FEARANE

Shanghai Kong Hui Property
Development Co., Ltd.*

* RESREENELMER

# EAKEREMNBARERIMERANE #

Z RS E D 2 s o

ERINHEZRRBAHARE 2 EM K

BEARBEAFEZTEWMBAR -

Property development
& leasing

* Audited by KPMG

properties held either directly or indirectly by the subsidiary

The People’s
Republic of China

Represents the Group’s attributable interest in the commercial portion of the

The above list gives the principal subsidiaries of the Group which in the

opinion of the directors, principally affect the profit and assets of the

Group.

QT

w
@
op

4l

Jointly Controlled Entities

R-ZZTTMERHA

4

+H

At 30 June 2004

EBTRAR SEME NEIFE i K
NG () EHZENE  BHEANK % BRI
Issued Place of
Share Capital % Held by % Held by Incorporation
Company (HK$) The Group  The Company Activity and Operations
BRCFBRAF 5,000,000 36.8 — ZREE 00
Country Link Enterprises Limited* Investment holding Hong Kong
EEERBR AR BRERE B
Ease Smart Development Limited* Investment holding Hong Kong
[Al B 1 — —
‘A’ share
[BJ& 1 100 —
‘B’ share
ERERARNAT] 3 333 — NERE 80
Star Play Development Limited Property leasing Hong Kong

Y RESEREENELMER

* Audited by KPMG

BEMERRAF



