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31st December, 1999 (Amounts expressed in Hong Kong dollars unless otherwise stated)
���� !"#$!�%&'()*+,-./)0123456789

N O T E S  T O  T H E  F I N A N C I A L  S T A T E M E N T S  �� !"#

17. CURRENT ASSETS

a. Cash and bank balances

Approximately $44 million (1998 – $43 million) of the Group’s bank

deposits were pledged as security for the Group’s banking facilities (Note

23).

b. Properties under development for sale

17. �� !

a. �� !"#$

�� !"#$%&44,000,000�� !!"#

�43,000,000�� !"#$%&'()*+,

�� !"#$23��

b. �� !"#$%&'

Consolidated

��

1999 1998

$’000 $’000

�� ��

At cost �� 1,328,816 1,307,428

Add: Attributable profits on pre-sold properties �� !"#$%&' 397,081 449,785

○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○

1,725,897 1,757,213

Less: Sale instalments and deposits received/ receivable

�� !"#!$%&'()*+, (890,867) (1,045,196)

○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○

835,030 712,017
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31st December, 1999 (Amounts expressed in Hong Kong dollars unless otherwise stated)
���� !"#$!�%&'()*+,-./)0123456789

N O T E S  T O  T H E  F I N A N C I A L  S T A T E M E N T S  �� !"#

17. CURRENT ASSETS (CONTINUED)

b. Properties under development for sale (continued)

The cost of properties under development is analysed as follows:

Consolidated

��

1999 1998

$’000 $’000

�� ��

Land cost �� ! 375,009 486,322

Construction cost �� ! 941,854 821,106

Interest capitalised �� !"#$ 11,953 –

○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○

1,328,816 1,307,428

17. �� !�� 

b. �� !"#$%&'()*

�� !"#$%&'()*

�� !"#$%&'()*+,'-./0

�� !"#$%&'()*+,-

c. �� !"#$%&'

�� !"#$%&'()*+,

All properties under development for sale are located in the PRC and

were held under land use rights up to 2067.

c. Completed properties for sale

Movements of completed properties for sale were:

Consolidated

��

1999 1998

$’000 $’000

�� ��

Beginning of year �� 15,890 –

Transfer from properties under development for sale �� !"#$%&'()* 746,572 158,703

Less: Sale of completed properties during the year �� !"#$%&'() (445,663) (142,813)

○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○

End of year �� 316,799 15,890

All completed properties for sale are located in the PRC and were held

under land use rights up to 2067.

�� !"#$%&'()*+,-./01

�� !"#$%&'()*+,-
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31st December, 1999 (Amounts expressed in Hong Kong dollars unless otherwise stated)
���� !"#$!�%&'()*+,-./)0123456789

N O T E S  T O  T H E  F I N A N C I A L  S T A T E M E N T S  �� !"#

17. CURRENT ASSETS (CONTINUED)

d. Amounts due from related companies

The amounts due from related companies were unsecured, non-

interest bearing and had no fixed repayment dates.

e. Amounts due from joint venture partners

The amounts due from joint venture partners were unsecured, non-

interest bearing and had no fixed repayment dates.

18. CURRENT LIABILITIES

a. Short-term bank loans

Refer to Note 23 for details of the Group’s banking facilities.

b. Amounts due to related parties

The amounts due to related parties were unsecured, non-interest

bearing and had no fixed repayment dates.

c. Amounts due to joint venture partners

Amount due to joint venture partners was unsecured, non-interest

bearing and had no fixed repayment dates.

d. Amounts due to directors

Amounts due to directors were unsecured, non-interest bearing and

had no fixed repayment dates.

19. LONG-TERM BANK LOANS

Long-term bank loans are secured and repayable within two to five years.

Refer to Note 23 for details of the Group’s banking facilities.

17. �� !�� 

d. �� !"#$%

�� !"#$%&'()*+,-'.

�� !"

e. �� !"#$%

�� !"#$%&'()*+,-'.

�� !"

18. �� !

a. �� !"#

�� !"#$%&'()*+,23�

b. �� !"#$%

�� !"#$%&'()*+,-'.

�� !"

c. �� !"#$%

�� !"#$%&'()*+,-'.

�� !"

d. �� !"#

�� !"#$%&'()*+%,-.

�� 

19. �� !"#

�� !"#$%&'()*+,-./

�� !"#$%&'()*+,-./

23�
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31st December, 1999 (Amounts expressed in Hong Kong dollars unless otherwise stated)
���� !"#$!�%&'()*+,-./)0123456789

N O T E S  T O  T H E  F I N A N C I A L  S T A T E M E N T S  �� !"#

20. DEFERRED TAXATION

Movements in deferred taxation were:

20. �� !

�� !"#$%&

Consolidated

��

1999 1998

$’000 $’000

�� ��

Beginning of year �� 300,227 82,389

Provision for net timing difference �� !"# 181,552 217,838

○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○

End of year �� 481,779 300,227

Deferred taxation represents the tax effect of timing differences arising

from (i) the use of different bases of recognition of revenues and expenses

for financial reporting and tax purposes and (ii) the provision of PRC

land appreciation tax in respect of revaluation surplus of investment

properties. There was no material unprovided deferred tax as of 31st

December, 1999.

21. SHARE CAPITAL

1999 1998

Number of Nominal Number of Nominal

shares value shares value

�� ! �� �� ! �� 

’000 $’000 ’000 $’000

�� �� �� ��

Authorised �� 

– Ordinary shares of $0.10 each �� !0.10�� !" 2,000,000 200,000 2,000,000 200,000

Issued and fully paid �� !"#$

– Ordinary shares of $0.10 each �� !0.10�� !" 1,000,000 100,000 1,000,000 100,000

�� !"#$ (i)�� !"#$ %&'(

�� !"#$%&'()' (ii)�� !"#

�� !"#$%&'()*+,#-.#*

�� !"#$$$%&'()&#*+,-

�� !"#$%&'()*+

21. ��
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31st December, 1999 (Amounts expressed in Hong Kong dollars unless otherwise stated)
���� !"#$!�%&'()*+,-./)0123456789

N O T E S  T O  T H E  F I N A N C I A L  S T A T E M E N T S  �� !"#

22. RESERVES

1999 1998

Enterprise

expansion

and reserve Exchange

Share Revaluation fund Retained translation

premium reserve �� !" profit reserve Total Total

�� ! �� ! �� ! �� ! �� ! �� ��

$’000 $’000 $’000 $’000 $’000 $’000 $’000

�� �� �� �� �� �� ��

Consolidated ��

Beginning of year �� 617,692 178,406 13,824 316,421 935 1,127,278 130,111

Issue of ordinary shares �� !" – – – – – – 650,000

Expenditure on issue of shares

�� !"# – – – – – – (32,308)

Transfer in �� – – 4,267 – – 4,267 10,480

Transfer out �� – – – (4,267) – (4,267) (779)

Surplus arising on revaluation

of investment properties,

net of land appreciation

tax applicable

�� !"#$%&'()

�� !"#$%& – 246,151 – – – 246,151 178,406

Goodwill written off �� ! – – – (1,505) – (1,505) –

Profit for the year �� ! – – – 288,911 – 288,911 310,678

Dividends for the year �� ! – – – (80,000) – (80,000) (120,000)

Translation differences during the year

�� !"# – – – – (1,205) (1,205) 690

○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○

End of year �� 617,692 424,557 18,091 519,560 (270) 1,579,630 1,127,278

22. ��
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31st December, 1999 (Amounts expressed in Hong Kong dollars unless otherwise stated)
���� !"#$!�%&'()*+,-./)0123456789

N O T E S  T O  T H E  F I N A N C I A L  S T A T E M E N T S  �� !"#

22. RESERVES (CONTINUED)

1999 1998

Enterprise

expansion

and reserve Exchange

Share Revaluation fund Retained translation

premium reserve �� !" profit reserve Total Total

�� ! �� ! �� ! �� ! �� ! �� ��

$’000 $’000 $’000 $’000 $’000 $’000 $’000

�� �� �� �� �� �� ��

Company ��

Beginning of year �� 617,692 – – 15,030 – 632,722 (44)

Issue of ordinary shares  �� !" – – – – – – 650,000

Expenditure on issue of shares

�� !"# – – – – – – (32,308)

Profit for the year  �� ! – – – 75,043 – 75,043 135,074

Dividends for the year �� ! – – – (80,000) – (80,000) (120,000)

○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○

End of year �� 617,692 – – 10,073 – 627,765 632,722

22. ���� 

The enterprise expansion and reserve fund is a statutory reserve as

stipulated by the relevant laws and regulations for joint venture

enterprises. Appropriation to such statutory reserve is made out of profit

after taxation as shown on the statutory accounts of the PRC subsidiaries.

The amounts and allocations are decided by its Board of Directors

annually. The PRC subsidiaries are required to reflect the reserve

separately in their statutory accounts.

�� !"#$%&'()*+",-.,/

�� !"#$%&'(#$%&")*+,

�� !"#$%&'()*+%,-./01

�� !"#$%&'()*+,-./01

�� !"#$%&'()*+,-./
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31st December, 1999 (Amounts expressed in Hong Kong dollars unless otherwise stated)
���� !"#$!�%&'()*+,-./)0123456789

N O T E S  T O  T H E  F I N A N C I A L  S T A T E M E N T S  �� !"#

23. BANKING FACILITIES AND PLEDGE OF ASSETS

As of 31st December, 1999, the Group had banking facilities of

approximately $548 million (1998 - $165 million) for short-term and long-

term bank loans and trade financing. As of that date, all banking facilities

were utilised by the Group.

These facilities were secured by:

a. investment properties with an aggregate carrying amount of $283

million (1998 – $243 million) (Note 12);

b. properties under development for long-term investment of

approximately $253 million (1998 – $52 million) (Note 13); and

c. bank deposits of approximately $44 million (1998 – $43 million)

(Note 17.a).

23. �� !"#$!%

��   !"#$%"�&'()*+,-

�� !"#$�� !"%&'()548,000,000

�� !!"#$165,000,000�� !"#$%

�� !"#$%&'()

�� !"#$%&'()

a. �� !"283,000,000�� !!"#$

243,000,000�� !"#$%&'12��

b. �253,000,000�� !!"#$52,000,000

�� !"#$%&'()*+,-.13��

�

c. �� 44,000,000�� !"#$%&&'

��43,000,000�� !"17.a��
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31st December, 1999 (Amounts expressed in Hong Kong dollars unless otherwise stated)
���� !"#$!�%&'()*+,-./)0123456789

N O T E S  T O  T H E  F I N A N C I A L  S T A T E M E N T S  �� !"#

24. NOTES TO THE CONSOLIDATED CASH FLOW

STATEMENT

a. Reconciliation of profit before taxation to net cash inflow

from operating activities:

24. �� !"#$%&

a. �� !"#$%&'()*+,-./

�� !"#$

1999 1998

$’000 $’000

�� ��

Profit before taxation �� !" 475,332 485,196

Depreciation of property, plant and equipment �� !"#$%&' 2,466 1,688

Interest income �� ! (16,593) (19,183)

Interest expenses �� ! 686 4,922

Increase in properties under development for sale �� !"#$%&'() (123,013) (42,273)

Increase in completed properties for sale �� !"#$%&'() (300,909) (15,890)

Increase in accounts receivable �� !"# (17,061) (276,930)

Decrease (Increase) in prepayments and other assets �� !"#$%&'()*+, 2,320 (1,910)

Increase in advances to an associated company �� !"#$%&' (757) (2,090)

Increase in amounts due from related companies �� !"#$%&' (752) –

Decrease (Increase) in amounts due from joint venture partners �� !"#$%&'()*+ 48,493 (6,702)

Increase in accounts payable �� !"# 19,085 104,655

(Decrease) Increase in bills payable �� !"#$%&' (9,533) 36,449

Increase in other payable and accruals �� !"#$%&'()* 30,160 32,723

Decrease in amounts due to joint venture partners �� !"#$%&' (18,487) (60,911)

Decrease in land premium payable �� !"#$%& (13,647) (46,617)

Effect of foreign exchange translation �� !" (1,205) 690

○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○

Net cash inflow from operating activities �� !"#$%&'()* 76,585 193,817
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31st December, 1999 (Amounts expressed in Hong Kong dollars unless otherwise stated)
���� !"#$!�%&'()*+,-./)0123456789

N O T E S  T O  T H E  F I N A N C I A L  S T A T E M E N T S  �� !"#

24. NOTES TO THE CONSOLIDATED CASH FLOW

STATEMENT (CONTINUED)

b. Analysis of the net outflow of cash and cash equivalents

in respect of the acquisition of a subsidiary:

1999

$’000

��

Net liabilities acquired �� !"#$

Cash and bank balances �� !"#$ 2

Taxation �� (7)

○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○

(5)

Goodwill �� 1,505

○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○

Cash consideration �� ! 1,500

Cash consideration �� ! 1,500

Cash and bank balances acquired �� !"#$%&' (2)

○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○

Net cash outflow of cash and cash equivalents

in respect of the acquisition of a subsidiary

�� !"#$%&'%&()*+,-./ 1,498

24. �� !"#$%&�� 

b. �� !"#$%&'%&()*+,-

�� !"
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31st December, 1999 (Amounts expressed in Hong Kong dollars unless otherwise stated)
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N O T E S  T O  T H E  F I N A N C I A L  S T A T E M E N T S  �� !"#

24. NOTES TO THE CONSOLIDATED CASH FLOW

STATEMENT (CONTINUED)

c. Analysis of changes in financing during the years are as

follows:

24. �� !"#$%&�� 

c. �� !"#$%&'()*+

Due to

Long-term related

Short-term bank loans parties Due to

bank loans �� ! �� ! directors

�� !"# �� �� ! �� !"#

$’000 $’000 $’000 $’000

�� �� �� ��

1st January, 1998 ��� !�"�# 32,056 – 48,029 48,667

Inception of short-term bank loans �� !"#$% 128,972 – – –

Repayment of short-term bank loans �� !"#$% (32,056) – – –

Decrease in amounts due to related parties �� !"#$%&' – – (41,221) –

Decrease in amounts due to directors �� !"#$% – – – (42,036)

○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○

31st December, 1998 ��� !"#$%"�& 128,972 – 6,808 6,631

Inception of long-term bank loans �� !"#$% – 224,298 – –

Inception of short-term bank loans �� !"#$% 297,197 – – –

Repayment of short-term bank loans �� !"#$% (128,972) – – –

Decrease in amounts due to related parties �� !"#$%&' – – (1,456) –

Decrease in amounts due to directors �� !"#$% – – – (2,105)

○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○ ○

31st December, 1999 ���� !"#$!�% 297,197 224,298 5,352 4,526
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31st December, 1999 (Amounts expressed in Hong Kong dollars unless otherwise stated)
���� !"#$!�%&'()*+,-./)0123456789

N O T E S  T O  T H E  F I N A N C I A L  S T A T E M E N T S  �� !"#

25. COMMITMENTS

a. Capital commitments

As of 31st December, 1999, the Group had authorised and contracted

capital commitments of approximately $222 million (1998 – $362 million)

and $628 million (1998 – $806 million) for capital contribution to PRC

joint ventures and property development projects respectively. Amounts

relating to a jointly controlled entity included above were approximately

$97 million and $59 million respectively.

b. Operating lease commitments

Total rental commitments in relation to leasing of office premises in Hong

Kong and the PRC as of 31st December, 1999 amounted to approximately

$878,000 (1998 – $955,000). All of these obligations were payable in

the coming year.

26. CONTINGENT LIABILITIES

In respect of certain of the Group’s properties under development, several

subsidiaries of the Group; Tonking International Limited, an associated

company; Guangdong Zhujiang Investment Company, a related company;

and Mr. Chu Mang Yee and Mr. Au Wai Kin, directors of the Company,

had provided guarantees as security for mortgage facilities provided by

various banks to the buyers of the Group’s properties.

The outstanding amount of the abovementioned mortgage facilities as of

31st December, 1999 amounted to approximately $707 million (1998 –

$379 million).

In addition, the Group also provided a guarantee for a bank loan borrowed

by its associated company amounted to approximately $11 million

(Note 2.c).

25. ��

a. �� !

��   !"#$%"�&'()*�+,

�� !"#!$%&'()*+"),-.

�� �!"#$%222,000,000�� !!"#

�362,000,000�� 628,000,000�� !!"#$

806,000,000�� !"#$%&'()*+,-

�� !"#$%97,000,000��59,000,000��

b. �� !"#

��   !"#$%"�&'(�)*+,

�� !"#$%�&'()878,000�� !!

�� 955,000�� !"#$%&'()* 

26 �� !

�� !"#$%&'()�*+"#,-*

�� !"#$%&�'()&�*�+,-.

�� !"#$ !%&' !()*+,-.

�� !"#$%&'()*+,-./01

�� !"#$%&'()�*+,

��   !"#$%"�&'()*+,-

�� !"#$707,000,000�� !!"#$

379,000,000�� 

�� !"#$%&'()*+,-./01

�11,000,000�� !2.c�� !"#



81

H O P S O N  D E V E L O P M E N T  H O L D I N G S  L I M I T E D   A N N U A L  R E P O R T  1 9 9 9 �� !"#$%&' = =����  !

31st December, 1999 (Amounts expressed in Hong Kong dollars unless otherwise stated)
���� !"#$!�%&'()*+,-./)0123456789

N O T E S  T O  T H E  F I N A N C I A L  S T A T E M E N T S  �� !"#

27. SHARE OPTION SCHEME

The Company adopted a share option scheme under which the directors

may, at their discretion, invite any executive and/or employee of the

Company and/or its subsidiaries to take up options to subscribe for shares.

The subscription price is determined by the directors and will not be less than 80

per cent of the average of the closing prices of the shares on the Stock Exchange

for the five trading days immediately preceding the date of grant of the option or

the nominal value of the shares, whichever is the higher.

Movements of share options during the year were as follows:

27. �� !"
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Number of Shares �� !

Subscription Granted Exercised Cancelled

price per Beginning during during during End of

share Exercise period of the year the year the year the year the year

�� !" �� �� �� ! �� ! �� ! ��

’000 ’000 ’000 ’000 ’000

�� �� �� �� ��

$1.49 14th July, 1998 to 2,000 – – – 2,000
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��� !"#$%&'

��� !"#$ %

$0.61 14th January, 1999 to – 1,000 – – 1,000

31st January, 2004

���� �!"#$%

��� !"#$%"&

$1.00 14th July, 1999 to – 1,000 – – 1,000

13th July, 2004

���� !"#$%&
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2,000 2,000 – – 4,000

On 14th January, 2000, the Company granted 1,000,000 share options at

an exercise price of $0.75 per share.

��   !"#$%&'()*+,1,000,000

�� �!"#$%&'�0.75��
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28. PENSION SCHEME

The PRC subsidiaries of the Group are required under existing PRC

legislation to provide certain staff welfare and retirement benefits to its

employees. The obligation of the PRC subsidiaries are to make

contributions to a defined contribution retirement scheme administered

by a government agency determined based on a certain percentage of the

salaries of the employees. The Group accounts for these contributions on

the accrual basis. The directors considered that the Group has no

obligation for the payment of retirement benefits beyond the contribution

as described above.

29. COMPARATIVE FIGURES

Certain of the 1998 comparative figures have been reclassified to conform

to the current year’s presentation.

In order to properly reflect the 1998 final dividend distribution of

$120,000,000 and the same amount of dividend income receivable from

subsidiaries, the 1998 comparative figures on the balance sheet of the

Company and Note 8 have been restated.

30. DATE OF APPROVAL

The financial statements set out on pages 34 to 82 were approved by the

Board of Directors on 8th May, 2000.
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