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AUDITORS’  REPORT

To the Shareholders of The Hongkong and Shanghai Hotels, Limited
香港上海大酒店有限公司
(incorporated in Hong Kong with limited liability)

We have audited the financial statements on pages 82 to 127 which have been prepared in
accordance with accounting principles generally accepted in Hong Kong.

Respective responsibilities of directors and auditors
The Hong Kong Companies Ordinance requires the directors to prepare financial statements
which give a true and fair view. In preparing financial statements which give a true and fair view 
it is fundamental that appropriate accounting policies are selected and applied consistently, that
judgements and estimates are made which are prudent and reasonable and that the reasons for
any significant departure from applicable accounting standards are stated.

It is our responsibility to form an independent opinion, based on our audit, on those financial
statements and to report our opinion solely to you, as a body, in accordance with section 141 of
the Hong Kong Companies Ordinance, and for no other purpose. We do not assume responsibility
towards or accept liability to any other person for the contents of this report.

Basis of opinion
We conducted our audit in accordance with Statements of Auditing Standards issued by the 
Hong Kong Institute of Certified Public Accountants. An audit includes examination, on a test
basis, of evidence relevant to the amounts and disclosures in the financial statements. It also
includes an assessment of the significant estimates and judgements made by the directors in the
preparation of the financial statements, and of whether the accounting policies are appropriate 
to the company’s and the group’s circumstances, consistently applied and adequately disclosed.

We planned and performed our audit so as to obtain all the information and explanations
which we considered necessary in order to provide us with sufficient evidence to give reasonable
assurance as to whether the financial statements are free from material misstatement. In forming
our opinion we also evaluated the overall adequacy of the presentation of information in the
financial statements. We believe that our audit provides a reasonable basis for our opinion.

Opinion
In our opinion, the financial statements give a true and fair view of the state of affairs of the
company and of the group as at 31 December 2004 and of the group’s profit and cash flows for 
the year then ended and have been properly prepared in accordance with the Hong Kong
Companies Ordinance.

KPMG
Certified Public Accountants
Hong Kong, 1 March 2005



HOTELS

The Peninsula Hong Kong
Salisbury Road, Kowloon
Hong Kong
Tel: (852) 2920 2888
Fax: (852) 2722 4170
E-mail: pen@peninsula.com

The Peninsula New York
700 Fifth Avenue at 55th Street
New York, NY 10019, USA
Tel: (1-212) 956 2888
Fax: (1-212) 903 3949
E-mail: pny@peninsula.com

The Peninsula Chicago
108 East Superior Street
(at North Michigan Avenue)
Chicago, Illinois 60611, USA
Tel: (1-312) 337 2888
Fax: (1-312) 751 2888
E-mail: pch@peninsula.com

The Peninsula Beverly Hills
9882 South Santa Monica Boulevard
Beverly Hills, California 90212, USA
Tel: (1-310) 551 2888
Fax: (1-310) 788 2319
E-mail: pbh@peninsula.com

The company’s registrars are Computershare Hong Kong Investor Services Limited
46th Floor, Hopewell Centre, 183 Queen’s Road East, Wanchai, Hong Kong

The company’s registered office is situated at 8th Floor, St George’s Building, 2 Ice House Street, Central, Hong Kong. 
This annual report and other information about the company’s operations can be accessed at our internet site
“www.hshgroup.com/ir” and any queries can be sent by E-mail to “ir@hshgroup.com”.

This annual report is printed on environmentally friendly, chlorine free paper.

The Peninsula Bangkok
333 Charoennakorn Road, Klongsan
Bangkok 10600, Thailand
Tel: (66-2) 861 2888
Fax: (66-2) 861 1112
E-mail: pbk@peninsula.com

The Peninsula Palace Beijing
8 Goldfish Lane, Wangfujing
Beijing 100006
People’s Republic of China
Tel: (86-10) 8516 2888
Fax: (86-10) 6510 6311
E-mail: tph@peninsula.com

The Peninsula Manila
Corner of Ayala and Makati Avenues
1226 Makati City, Metro Manila
Republic of the Philippines
Tel: (63-2) 887 2888
Fax: (63-2) 815 4825
E-mail: tpm@peninsula.com

Quail Lodge Resort and Golf Club
8205 Valley Greens Drive, Carmel
California, 93923, USA
Tel: (1-831) 624 2888
Fax: (1-831) 624 3726
E-mail: info@quaillodge.com

Reservation Addresses
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PROPERTIES AND CLUBS 

The Repulse Bay
101 & 109 Repulse Bay Road
Hong Kong
Tel: (852) 2292 2888
Fax: (852) 2812 2176
E-mail: marketing.trb@peninsula.com

Thai Country Club
88 Moo 1, Bangna-Trad Km. 35.5
Thambon Pimpa, Bangpakong District
Chacheongsao 24180
Thailand
Tel: (66-2) 651 5300
Fax: (66-2) 651 5307
E-mail: thaiclub@loxinfo.co.th

The Landmark 
5B Ton Duc Thang Street, District 1
Ho Chi Minh City
Socialist Republic of Vietnam
Tel: (84-8) 822 2098
Fax: (84-8) 822 5161
E-mail: landmark@landmark-saigon.com




