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0 2

BA (Hons), EMBA, FCCA, AHKSA

BA (Hons), EMBA, FCCA, AHKSA

COLLIS John Charles Ross

WHALEY Anthony Devon ( )

Butterfield Fund Services (Bermuda) Limited

Rosebank Centre

11 Bermudiana Road

Pembroke

Bermuda

183

17 1712-1716

Clarendon House

2 Church Street

Hamilton HM11

Bermuda

99

46

www.excel.com.hk



0 3

193,398 173,111

(53,437) (15,454)

(68,919) (85,516)

(565) (284)

(68,821) (84,776)

— —

(6.99 ) (8.42 )



0 4

  

12%

12% 193,398,000 173,111,000

285% 94,803,000 24,629,000 49%

14%

i21 Limited i21 HR21 Limited HR21



0 5

BSI BSI

Excel Force Ltd. ( Excel Force ) 40% Excel Force

(InterTrade) (UTS)



0 6

BSI

iStock21

iStock21 iStock21

HR21 HR-Lite

HR21 EZ-Pay

EZ-Pay

HR21

(WMS)



0 7

(LOANS)

(LOS)

(MBS)

  



8

12% 193,398,000

173,111,000 53,437,000 15,454,000

68,821,000 84,776,000

94,803,000 24,629,000

49% 14% 63% 56%

53% 9,362,000 6,135,000

iStock21 iHR21 406% 5,700,000

1,127,000

53,437,000

•

•

•

13% 1%

66%

71%

7% 127,137,000 119,287,000

13,479,000

58,585,000

68,821,000 84,776,000

19%

0 8
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24,514,000 65,937,000

56,088,000

49,896,000 19,520,000 12,483,000

63,601,000

Excel Force Limited Excel Force

23,090,000 39,245,000

500,000

1,000,000 500,000

21.5% Camelot Information Systems Inc.

3.9%

0.4%

985,050,000

EZ-Pay 

EZ-Pay 

iHR21 EZ-Pay Online EZ-Pay 

0 9



1 0

Excel Force Limited 40% Excel Force

Limited

95,749,000

94,803,000

2,846,000

201 257

183 103



1 1



1 2

48

19

Arthur Young & Company 

50

20  

Mervyn’s  United Grocers Tymshare Transaction Services Visa 

47

IBM 17  Imaging Solution

Center 

i21 Limited 

44

/

40 14

 Spectrum Mutual

Fund Richarson Greenshields
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50

TOM.COM LIMITED

48 UOB Venture Management Pte

Ltd.

55

43   

50 Coopers

& Lybrand

20



1 4

55

32 IBM ASIA

Institute of Management 

46

22 MIS

45 20
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Insurance21

@Surance

EZ-

Pay EZ-Pay

Excel Force 40%

100%
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100%

180,000,000

40 32

20 20

20 17

e-Center 10 1

10 5

50 38

150 113
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99 46

1.

2.

3.

4.

5.

(a) (c)

(b) (a)

(c) (a)

(i) (ii)

(iii)

(iv)

20%
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(d)

(i)

(ii)

(iii)

6.

(a) (b)

(b) (a)

10% (a)



1 9

(c)

(i)

(ii)

(iii)

7.

5

10%

Clarendon House

2 Church Street

Hamilton HM 11

Bermuda

99

46



2 0

1.

2.

48

183 17 1712-1716

3. 5
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2 1

13

11

11.2%

37.1%

28.2%

60.6%

5%

32 77

500



2 2

12

30

Petro A Frank



2 3

0.10

1,528,000 — 569,984,544* —

24,559,498 — — —

— — 24,559,498# —

21,050,998 — — —

1,403,400 — — —

40,000 382,000 — —

Passion Investment (BVI) Limited

# Mossell Green Limited

30%



2 4

0.90

0.70

0.90 5,102,500

0.70 4,088,000



2 5

0.10

8,000,000 8,000,000 — 0.90 0.90 —

*

8,000,000 8,000,000 — 0.90 0.90 —

*

8,000,000 8,000,000 — 0.90 0.90 —

*

8,000,000 8,000,000 — 0.90 0.90 —

*

17,774,500 12,672,000 — 0.90 0.90 —

*

28,264,000 24,176,000 — 0.70 0.70 —

#

*

20% 20%

15% 15% 15%

15%

#

20% 20%

15% 15% 15%

15%

98,505,000

68,848,000 10%

1%
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10%

571,512,544 58.02%#

Passion Investment (BVI) Limited 569,984,544 57.86%#

143,233,151 14.54%*

Li Ka-Shing Unity Trustee Corporation Limited 143,233,151 14.54%*

( The Li Ka-Shing Unity Discretionary Trust )

Li Ka-Shing Unity Trustee Company Limited 143,233,151 14.54%*

( The Li Ka-Shing Unity Trust )

Li Ka-Shing Unity Holdings Limited 143,233,151 14.54%*

143,233,151 14.54%*

#

* Li Ka-Shing Unity Holdings Limited Li Ka-Shing Unity Trustee Company Limited

Li Ka-Shing Unity Trustee Company Limited The Li Ka-Shing Unity Trust

Li Ka-Shing Unity Trustee Company Limited The Li Ka-Shing Unity Trust

Li Ka-Shing Unity Holdings Limited Li Ka-Shing Unity Trustee Corporation Limited

The Li Ka-Shing Unity Discretionary Trust The Li Ka-Shing Unity Trust

10%



2 7

15,200

Net Fun Limited

Net Fun Limited

Net Fun Limited 464,000 424,000

Net Fun Limited Net Fun Limited

Net Fun Limited 120,000

Net Fun Limited
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TOM.COM LIMITED

TOM.COM LIMITED

6.35 3 10,000

0.10

143,233,151

6.35
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23

27

31

78

5% 20,000

5.28 5.39

5.23

5.25



3 0



3 1

32 77



3 2

2 193,398 173,111

(111,251) (72,058)

82,147 101,053

3(a) 1,477 9,606
3(b) (1,427) (354)
4(c) (83,674) (84,794)
12 (9,609) (6,580)

(33,854) (27,913)

(44,940) (8,982)

15 (2,029) (2,173)
16 (6,468) (4,299)

(53,437) (15,454)

4(a) (3,239) (5,949)
12 (900) (3,123)
16 (2,579) —
15 (10,000) (30,000)

— (25,462)
— (3,525)

1,236 (2,003)

4 (68,919) (85,516)

5(a) (565) (284)

(69,484) (85,800)

663 1,024

31 (68,821) (84,776)

10 (6.99 ) (8.42 )

10 (6.99 ) (8.42 )

(69,604) (82,620)
783 (2,156)

(68,821) (84,776)

39 77
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12 22,708 30,280
14 24,450 21,987
15 7,494 17,513
16 5,094 11,038
17 3,903 6,195

63,649 87,013
----------------- -----------------

18 3,057 66,525
19 23,090 39,245
20 17,184 33,648
21 49,896 12,483
21 19,520 —
21 7,961 8,274

5(b) 345 130
22 8,000 8,100
22 24,514 65,937

153,567 234,342
----------------- -----------------

23 5,828 940
24 25,203 3,865
24 1,873 —
24 16,031 12,865
25 15,785 28,233
27 — 56,088

64,720 101,991
----------------- -----------------

88,847 132,351
----------------- -----------------

152,496 219,364
----------------- -----------------

3,191 1,238
----------------- -----------------

149,305 218,126



3 4

30 98,505 98,505

31(a) 50,800 119,621

149,305 218,126

)
)
)
)
)

39 77



3 5

13 — —
----------------- -----------------

13 167,321 338,268
21 130 150
22 129 2,013

167,580 340,431
----------------- -----------------

24 714 870
13 64,740 55,543
27 — 56,088

65,454 112,501
----------------- -----------------

102,126 227,930

30 98,505 98,505

31(b) 3,621 129,425

102,126 227,930

)
)
)
)
)

39 77
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218,126 310,222

31 (68,821) (84,776)
----------------- -----------------

 — 6,726
 — 312
 — (8,533)
 — 40,359
 — 1,622
 — (47,806)

— (7,320)
----------------- -----------------

149,305 218,126

39 77
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(68,919) (85,516)

— (338) (1,145)
— (154) (7,077)
— 3,239 5,949
— 900 3,123
— 2,579 —
— 10,000 30,000
— — 25,462
— 1,159 —
— 584 —
— (1,236) 2,003
— — 3,525
— 9,609 6,580
— 6,468 4,299
— 2,029 2,173
— (497) (24)

34,342 74,868

(34,577) (10,648)

63,468 (66,525)
16,155 (39,245)
16,464 (6,379)

(56,333) 20,208
21,338 (6,669)

1,778 (20,042)
(12,448) (32,734)

50,422 (151,386)

15,845 (162,034)

— (198) (851)
— (129) (60)

(327) (911)

15,518 (162,945)
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100 (8,100)
1,133 —

(1,180) (19,735)
— 1,383

(2,963) (5,368)
803 95

— 9,600
(3,103) (10,615)

492 8,222
32(b) 184 13,924

(4,534) (10,594)

(3,239) (16)
— (13)

4,888 940
— (8,533)
— (47,806)

2,032 2,262
(56,088) —

(52,407) (53,166)

(41,423) (226,705)

65,937 292,642

24,514 65,937

8,543 20,950
15,971 44,987

24,514 65,937

39 77
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1

(a)

(b)

(c)

(d)



4 0

1

(d)

1(k)

(e)

1(f)

1(k)



4 1

1

(f)

1(k)

(g)

(i)

1(g)(ii) (iii) (iv)



4 2

1

(g)

(ii)

(iii)

(iv)

(v)

(vi)



4 3

1

(g)

(vii)

(viii)

(ix)

(h)



4 4

1

(i)

(i) 1(k)

25%

2.5%

20% 331/3%

ASP 1(i)(ii) 20%

25%

30%

(ii) ASP

1(k)

(j)
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1

(j)

1(k)

(k)

(i)



4 6

1

(k)

(ii)

(l)

(m)



4 7

1

(n)

(o)

(p)

(q)



4 8

1

(r)

(i)

(ii)

(iii)

(iv)

(s)

(t)



4 9

1

(u)

2

40,282 68,521

122,237 78,263

15,817 19,065

9,362 6,135

5,700 1,127

193,398 173,111



5 0

3

(a)

338 1,145

154 7,077

— 189

464 424

521 771

1,477 9,606

(b)

(584) —

583 (270)

(1,159)

(764) (108)

497 24

(1,427) (354)
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4

(a)

301 16

2,938 5,933

3,239 5,949

(b)

 21,205 31,728

 3,659 4,386

24,864 36,114

16 (3,103) (10,615)

21,761 25,499

(c)

3,004 3,373

83,091 89,244

(2,421) (7,823)

83,674 84,794

(d)

740 882

13,968 9,207



5 2

5

(a)

— 71

112 60

112 131

453 153

565 284

16% 16%

(b)

(198) (130)

(147) —

(345) (130)



5 3

6

161

300 200

5,453 6,720

60 60

5,813 6,980

300,000

200,000

1,000,000 — —

1,000,001 1,500,000 5 4

1,500,001 2,000,000 — 1

5 5

1,033,000 1,033,000 1,033,000

1,053,330 1,300,000 1,200,000 1,200,000

1,200,000 1,320,000 1,800,000
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6

7

6

2,758 3,300

24 12

2,782 3,312

1,508,000 1,250,000

1,800,000 1,500,000

8

125,804,000 52,677,000

31(b)

9



5 5

10

68,821,000 84,776,000

985,050,000 1,007,435,135

11

(a)

(b)

(i)

(ii)

(iii)
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11

(c)

97,417 169,317 94,803 3,408 1,178 386 — — 193,398 173,111

(43,088) (6,549) (6,888) (6,153) (3,461) (2,752) — — (53,437) (15,454)

(2,938) (5,935) (301) (14) — — — — (3,239) (5,949)
(900) (3,123) — — — — — — (900) (3,123)

(2,579) — — — — — — — (2,579) —
(10,000) (30,000) — — — — — — (10,000) (30,000)

— (25,462) — — — — — — — (25,462)
— (3,525) — — — — — — — (3,525)

(568) (2,474) 1,804 471 — — — — 1,236 (2,003)

(60,073) (77,068) (5,385) (5,696) (3,461) (2,752) — — (68,919) (85,516)
— (70) (565) (213) — (1) — — (565) (284)

(60,073) (77,138) (5,950) (5,909) (3,461) (2,753) — — (69,484) (85,800)
— (171) 663 1,195 — — — — 663 1,024

(60,073) (77,309) (5,287) (4,714) (3,461) (2,753) — — (68,821) (84,776)

(17,029) (12,836) (895) (90) (182) (126) — — (18,106) (13,052)

431 3,116 2,239 1,959 293 293 — — 2,963 5,368

# 190,267 291,727 41,533 5,478 356 2,163 (39,390) — 192,766 299,368

7,750 8,318 16,700 13,669 — — — — 24,450 21,987

198,017 300,045 58,233 19,147 356 2,163 (39,390) — 217,216 321,355

# (45,039) (96,943) (54,068) (4,828) (5,003) (3,452) 39,390 3,232 (64,720) (101,991)

(45,039) (96,943) (54,068) (4,828) (5,003) (3,452) 39,390 3,232 (64,720) (101,991)

(3,191) (1,238)

95,749 148,096 94,803 24,629 2,846 386 — — 193,398 173,111

#

39,390,000 3,232,000
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11

(d)

171,881 152,919 15,817 19,065 5,700 1,127 — — 193,398 173,111

125,162 170,357 31,519 36,524 6,271 7,392 # 54,264 # 107,082 217,216 321,355

2,248 5,368 356 — 359 — — — 2,963 5,368

# 54,264,000 107,082,000
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12

ASP

7,856 4,126 28,719 7,187 6,673 416 54,977

 

 — — 329 — — — 329

 — 1,014 1,592 — 56 301 2,963

— (526) (4,764) — (118) — (5,408)

7,856 4,614 25,876 7,187 6,611 717 52,861
---------------- ---------------- ---------------- ---------------- ---------------- ---------------- ----------------

917 1,565 15,559 1,124 5,189 343 24,697

— — 49 — — — 49

103 1,186 6,459 1,312 483 66 9,609

900 — — — — — 900

— (329) (4,732) — (41) — (5,102)

1,920 2,422 17,335 2,436 5,631 409 30,153
---------------- ---------------- ---------------- ---------------- ---------------- ---------------- ----------------

5,936 2,192 8,541 4,751 980 308 22,708

6,939 2,561 13,160 6,063 1,484 73 30,280



5 9

12

5,936 6,939

900,000 3,123,000

13

1 — —

337,782 387,896

(170,461) (49,628)

167,321 338,268

(64,740) (55,543)

102,581 282,725



6 0

13

(a)

1(d)

Excel (BVI) Limited 5,000 100% 100% —

1

1,000 100% — 100%

1

1,000,000 100% — 100%
#

Excelink Technology 714,286 100% — 100%

Pte Ltd.

1

1,000,000 100% — 100%

1

Excel Technology 1 100% — 100%

International 1

(BVI) Limited



6 1

13

(a)

New Crest 1 100% — 100%
Technology Corp. 1

Wise Success Ltd. 5,000 100% — 100%
1

Grandful Star Ltd. 1 100% — 100%
1

Infostar Ltd. 1 100% — 100%
1

5,000 100% — 100%
1

6,000,000 66% — 66%
*

1,230,000 65% — 65%
*

Excel System 1 100% — 100%
Limited 1

i21 Limited 14,000 80.1% — 80.1% ASP
1



6 2

13

(a)

HR21 Holdings 50,000 93.0% — 93.0%
Limited 1

HR21Limited 2 93.0% — 93.0%

1

HR21 Singapore 2 93.0% — 93.0%

Holdings Pte 1

Limited

HR21 Singapore Pte 2 93.0% — 93.0%

Ltd. 1

# 3,000,000 100% — 100%

10,000 100% — 100%

1

# 200,000 100% — 100%

#  

*  

(b)



6 3

14

— — — —

15,834 13,669 — —

8,616 8,318 — —

24,450 21,987 — —

Camelot Information 22,500 21.5% 21.5%

Systems Inc. 1

Excel Force Ltd. 10,000 40% 40%

1

1,430,280 40% 40%

1

600,000 40% 40%

Excel Force Ltd. 40% 1,680,000

1,180,000



6 4

15

49,686 —

2,010 49,686

51,696 49,686
----------------- -----------------

32,173 —

2,029 2,173

10,000 30,000

44,202 32,173
----------------- -----------------

7,494 17,513

i21 10,000,000

30,000,000 i21 9%

9%



6 5

16

16,693 6,078

3,103 10,615

19,796 16,693
----------------- -----------------

5,655 1,356

6,468 4,299

2,579 —

14,702 5,655
----------------- -----------------

5,094 11,038

19,796,000 16,693,000

2,579,000

9%



6 6

17

— 2,292

3,903 3,903

3,903 6,195

— 3,581

18

3,057 2,924

— 63,601

3,057 66,525

19

23,090 39,245
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20

21

49,896 12,483 — —
----------------- ----------------- ----------------- -----------------

19,520 — — —
----------------- ----------------- ----------------- -----------------

2,787 3,762 — —

5,174 4,512 130 150

7,961 8,274 130 150
----------------- ----------------- ----------------- -----------------

77,377 20,757 130 150

54,113 7,860 — —

12,049 3,205 — —

3,254 1,418 — —

69,416 12,483 — —



6 8

22

8,000 8,100 — —

8,543 20,950 — —

15,971 44,987 129 2,013

24,514 65,937 129 2,013

8,000,000 8,100,000 23

23

22

7,520,000 7,520,000 4,700,000

940,000

1,128,000

24

25,203 3,865 — —

1,873 — — —

16,031 12,865 714 870

43,107 16,730 714 870



6 9

24

27,076 3,865 — —

25

28,233 10,167

(28,233) (10,167)

15,785 28,233

15,785 28,233

26

— 1,353 — 1,279

— (11,286) — (3,689)

— (9,933) — (2,410)



7 0

27

47,220 8,868 56,088

— 2,938 2,938

47,220 11,806 59,026

(47,220) (11,806) (59,026)

— — —

125%

28

5% 20,000
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29

(i) (ii)

(iii)

1

98,505,000

10%

30%

1%

(a)

78,038,500 59,411,000

— 28,264,000

(9,190,500) (9,636,500)

68,848,000 78,038,500

40,940,800 9,954,900



7 2

29

(b)

0.9 44,672,000 49,774,500

0.7 24,176,000 28,264,000

68,848,000 78,038,500

(c)

0.9 — 28,264,000

(d)



7 3

30

0.10 5,000,000,000 500,000 5,000,000,000 500,000

985,050,000 98,505 1,000,000,000 100,000

— — 67,264,000 6,726

— — 3,120,000 312

— — (85,334,000) (8,533)

985,050,000 98,505 985,050,000 98,505

31

(a)

185,475 24,747 210,222

 (1) 40,359 — 40,359

 (2) 1,622 — 1,622

(47,806) — (47,806)

— (84,776) (84,776)

179,650 (60,029) 119,621

179,650 (60,029) 119,621

— (68,821) (68,821)

179,650 (128,850) 50,800



7 4

31

(b)

185,475 2,452 187,927

 (1) 40,359 — 40,359

 (2) 1,622 — 1,622

(47,806) — (47,806)

— (52,677) (52,677)

179,650 (50,225) 129,425

179,650 (50,225) 129,425

— (125,804) (125,804)

179,650 (176,029) 3,621

42A

1,373,000 2,156,000



7 5

32

(a)

280

287

184

(2,761)

(2,010)

2,010

—

1 —

184,000

(b)

—

184

184



7 6

33

(a)

6,665 11,746

42,433 35,243

2,868 —

51,966 46,989

(b)

500,000 3,900,000

(c) 1,128,000

8,798,400

296,000 2,307,000

34

(i) 8,324 —

(ii) (968) —

(iii) — 2,622

(iv) 464 424

(v) (120) —



7 7

34

(i) Evergold Technology Limited Evergold

Evergold

(ii) Evergold

(iii) i21 Net Fun Limited i21

Net Fun Limited i21

(iv) Net Fun Limited

(v) Net Fun Limited

Net Fun Limited

6

35

15 2001

36

Passion Investment

(BVI)Limited



7 8

193,398 173,111 155,425 98,071 74,984

(68,919) (85,516) 23,260 (11,799) 2,083

(565) (284) (540) 227 (764)

(69,484) (85,800) 22,720 (11,572) 1,319

663 1,024 — — —

(68,821) (84,776) 22,720 (11,572) 1,319

217,216 321,355 395,272 74,062 60,745

(67,911) (103,229) (85,050) (72,064) (42,175)

149,305 218,126 310,222 1,998 18,570

73

Net Fun Limited Net Fun

Net Fun

Net Fun Net Fun

Net Fun


