


 (1) (2)

(3)



0 1

2

3

4

6

9

12

16

25

26

27

29

30

31

33

68



0 2

 BA (Hons), EMBA, FCCA, CPA

BA (Hons), EMBA, FCCA, CPA

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

663 5

www.excel.com.hk



0 3

162,888 184,713

(26,845) (27,285)

(20,962) (26,529)

  (2.13 ) (2.69 )

101,814 122,776



0 4

26,529,000 20,962,000

162,888,000 184,713,000

(REAPS)
ICBC (WMS)

(InterTrade) (LOANS)

Maybank
(WMS)



0 5

(ASP)

Camelot Systems Inc.
(Camelot) 21.5% Camelot



0 6

21% 20,962,000
26,529,000 12% 162,888,000 184,713,000

56% 12,450,000 7,974,000
4,866,000  5,116,000

13% 94,824,000 108,546,000

20% 50,748,000 63,077,000

77% 10%
87,040,000 97,244,000



0 7

(REAPS)
(WMS)

Maybank

20,196,000 24,390,000
11,622,000 9,200,000

7,036,000 6,615,000

1,000,000

21.5% Camelot 73% 23,035,000 13,287,000
Camelot 4,386,000

2,579,000

Excel Force Ltd. 19.5% Excel Force Ltd.
Excel Force Ltd.

5.3%
3.2%



0 8

985,050,000

75,924,000
81,944,000

89,587,000
100,639,000

4,109,000 2,976,000

348 361



9

50

Arthur Young & Company 

52

 

Mervyn's United Grocers Tymshare

Transaction Services Visa 

49

i21 ASP

HR21

IBM

ISIA

57

IBM

ASIA Institute of Management 

0 9



1 0

52

( )

TOM Group Limited 

57

45

52

20

Coopers & Lybrand



1 1

46

48

MIS

47



1 2

663 5

1.

2.

3.

4.

5.

(a) (c)

(b) (a)

(c) (a)

(i) (ii)

(iii)

(iv)

20%



1 3

(d)

(i)

(ii)

(iii)

6.

(a) (b)

(b) (a)

10% (a)



1 4

(c)

(i)

(ii)

(iii)

7.

5

10%

Clarendon House

2 Church Street

Hamilton HM 11

Bermuda

663 5



1 5

1.

2.

48

183 17 1712-1716

3. 5

4.



1 6

36

26

26

13



1 7

352

5.46

(a) 0.10

2,544,000 — 563,679,197 566,223,197 57.48%
1

24,559,498 — — 24,559,498 2.49%

— — 24,559,498 24,559,498 2.49%
 2

2,328,847 — — 2,328,847 0.24%

40,000 382,000 — 422,000 0.04%
 3

(1) Passion Investment (BVI) Limited

(2) Mossell Green Limited

(3)



1 8

(b)

1 0.90 8,000,000 8,000,000

1 0.90 8,000,000 8,000,000

2 0.70 2,000,000 2,000,000

(1)

20% 20%

15% 15% 15%

15%

(2)

20% 20%

15% 15%

15% 15%



1 9

1 0.90 8,000,000 — 8,000,000

1 0.90 8,000,000 — 8,000,000

2 0.70 2,000,000 — 2,000,000

1 0.90 8,000,000 (8,000,000) —

26,000,000 (8,000,000) 18,000,000

1 0.90 18,467,500 (1,539,500) 16,928,000

2 0.70 14,382,000 (1,738,000) 12,644,000

32,849,500 (3,277,500) 29,572,000

58,849,500 (11,277,500) 47,572,000

(1)

20% 20%

15% 15% 15%

15%

(2)

20% 20%

15% 15% 15%

15%

33



2 0

41,800

Net Fun Limited Net Fun Limited

240,000

Net Fun Limited 240,000

Net Fun Limited Net Fun Limited



2 1

45.1%

21.0%

59.9%

22.0%

5%

336



2 2

0.10

 1 566,223,197 57.48%

Passion Investment (BVI) Limited 1 563,679,197 57.22%

2 143,233,151 14.54%

Li Ka-Shing Unity Trustee Company Limited 2
The Li Ka-Shing Unity Trust 143,233,151 14.54%

Li Ka-Shing Unity Trustcorp Limited 2
143,233,151 14.54%

Li Ka-Shing Unity Trustee Corporation Limited 2
The Li Ka-Shing Unity Discretionary Trust 143,233,151 14.54%

2 143,233,151 14.54%

Alps Mountain Agent Limited 2 71,969,151 7.31%

2 67,264,000 6.83%

(1)

(2) The Li Ka-Shing Unity Discretionary Trust DT1 DT2 Li Ka-Shing

Unity Trustee Corporation Limited TDT1 DT1 Li Ka-Shing Unity Trustcorp Limited TDT2

DT2 The Li Ka-Shing Unity Trust UT1

DT1 DT2 Li Ka-Shing Unity

Trustee Company Limited TUT1 UT1 TUT1 UT1

Alps Mountain Agent Limited Alps

TUT1 TDT1 TDT2 Li Ka-Shing Unity Holdings Limited Unity Holdco

Unity Holdco TUT1

Unity

Holdco Unity Holdco

DT1 DT2

TUT1 TDT1 TDT2 143,233,151 Alps

71,969,151 67,264,000



2 3

5.34 5.45

5.48 5.67

5.09

5.28   



2 4

TOM Group Limited

TOM Group Limited



2 5

 

26 67

90



2 6

4 162,888 184,713
6 2,333 11,054

(96,280) (109,456)
(66,999) (68,761)

(8,746) (14,469)
(20,041) (28,483)

— (1,883)

7 (26,845) (27,285)
10 (382) (417)

4,727 2,107

(22,500) (25,595)
11 (550) 529

(23,050) (25,066)
2,088 (1,463)

(20,962) (26,529)

  12 (2.13 ) (2.69 )



2 7

13 13,999 14,531
15 31,848 25,614
16 5,302 6,398
17 8,121 6,260
18 8,744 8,203

68,014 61,006

  7,036 6,615
19 5,230 7,085
20 20,042 35,143

6,429 10,942
18 1,672 1,606
21 103 —

11,622 9,200
20,196 24,390

72,330 94,981

23 10,362 7,707
6,090 7,052

24 14,084 9,310
25 — 470

  5,358 3,948

35,894 28,487

36,436 66,494

104,450 127,500
2,636 4,724

101,814 122,776

 



2 8

26 98,505 98,505
27(a) 3,309 24,271

101,814 122,776

26 67

 



2 9

14 — —

150 —
22 135,768 146,403

210 142

136,128 146,545

662 709
22 64,740 64,740

65,402 65,449

70,726 81,096

70,726 81,096

26 98,505 98,505
27(b) (27,779) (17,409)

70,726 81,096



3 0

98,505 179,650 (128,850) 149,305
— — (26,529) (26,529)

98,505 179,650 (155,379) 122,776
— — (20,962) (20,962)

98,505 179,650 (176,341) 101,814



3 1

(22,500) (25,595)

(4,727) (2,107)
(34) (76)

(191) (186)
382 417

(418) —
(66) 281

4,461 8,423
3,189 4,950
1,096 1,096

— (275)
— (9,203)
— (440)
— 728
— 1,760
— 123

(18,808) (20,104)
(421) 16,475

1,855 10,099
15,101 14,753

— 19,520
5,332 (2,981)

(103) —
2,655 (17,496)

— (1,873)
(962) 224

4,774 (6,475)
(470) 470

8,953 12,612
(113) —

— 995

8,840 13,607



3 2

191 186
34 76

(5,050) (6,239)
(3,929) (2,805)
(2,422) (1,200)
(1,944) —

(942) (3,899)
— 1,445
— 861
— 71

(14,062) (11,504)

1,410 9,870
(382) (417)

— 70
— (11,750)

1,028 (2,227)

(4,194) (124)
24,390 24,514

20,196 24,390



3 3

1.

Passion Investment (BVI) Limited

2.

3.



3 4

3.

(a)

(b)

(c)



3 5

3.



3 6

3.

2.5%

25%

20%  331/3%

20%

25%

30%



3 7

3.



3 8

3.



3 9

3.

4.

50,748 63,077

94,824 108,546

12,450 7,974

4,866 5,116

162,888 184,713



4 0

5.

a

i

75,924 81,944 89,587 100,639 4,109 2,976 (6,732) (846) 162,888 184,713

(11,209) (19,270) (14,590) (5,286) (1,046) (2,729) — — (26,845) (27,285)

— (4) (381) (413) (1) — — — (382) (417)

— (593) 4,727 2,700 — — — — 4,727 2,107

(11,209) (19,867) (10,244) (2,999) (1,047) (2,729) — — (22,500) (25,595)

— 650 (550) (121) — — — — (550) 529

(11,209) (19,217) (10,794) (3,120) (1,047) (2,729) — — (23,050) (25,066)

— — 2,088 (1,463) — — — — 2,088 (1,463)

(11,209) (19,217) (8,706) (4,583) (1,047) (2,729) — — (20,962) (26,529)



4 1

5.

a

ii

6,332 1,482 2,470 7,562 177 — — — 8,979 9,044

4,572 11,503 4,092 2,780 82 186 — — 8,746 14,469

— 1,752 — — — 131 — — — 1,883

69,784 80,843 94,046 100,639 5,790 4,077 (6,732) (846) 162,888 184,713

iii

132,106 163,241 33,814 52,146 4,676 1,472 (62,100) (86,486) 108,496 130,373

— — 31,848 25,614 — — — — 31,848 25,614

132,106 163,241 65,662 77,760 4,676 1,472 (62,100) (86,486) 140,344 155,987

(18,492) (16,257) (62,734) (87,609) (11,410) (7,159) 62,100 86,486 (30,536) (24,539)

— — (5,358) (3,948) — — — — (5,358) (3,948)

(18,492) (16,257) (68,092) (91,557) (11,410) (7,159) 62,100 86,486 (35,894) (28,487)



4 2

5.

b

50,748 63,077 94,824 108,546 12,450 7,974 4,866 5,116 — — 162,888 184,713

35,747 37,158 17,327 36,436 37,061 30,707 5,454 6,959 44,755 44,727 140,344 155,987

8,011 8,958 — 31 960 55 8 — — — 8,979 9,044



4 3

6.

34 76

– 440

470 —

191 186

120 564

418 —

— 275

— 9,203

66 —

1,034 310

2,333 11,054



4 4

7.

8 4,882 5,871

64,225 67,078

2,942 1,707

72,049 74,656

(5,050) (5,895)

66,999 68,761

4,461 8,423

3,189 4,950

1,096 1,096

8,746 14,469

— 1,760

— 123

— 1,883

793 624

88,518 99,982

— 728

4,391 10,223

— 281

16,894,000

 18,746,000 17,797 21,202

(5,050) (6,239)

12,747 14,963



4 5

8.

300 300

— 4,533 5,336

— — 175

— 49 60

4,582 5,571

4,882 5,871

404,000 462,000

1,000,000 6 6

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

1,012,000

1,012,000 1,012,000 1,012,000 1,012,000 1,012,000

84,333 1,062,000 1,462,000 1,106,000

100,000 100,000



4 6

9.

8

2,200 1,200

24 12

2,224 1,212

1,000,000 1,500,000 2 1

10.

304 413

78 4

382 417



4 7

11.

— — —

— — (650)

— (650)

113 —

113 (650)

437 121

550 (529)



4 8

11.

(22,500) (25,595)

17.5%  17.5% (3,938) (4,479)

(200) (487)

2,279 1,571

2,964 4,554

(390) (247)

(165) (125)

— (650)

— (666)

550 (529)

12.

20,962,000 26,529,000

985,050,000 985,050,000



4 9

13.

7,856 2,406 27,273 7,187 1,615 717 47,054

— 218 3,695 — 16 — 3,929

— — (55) — — — (55)

7,856 2,624 30,913 7,187 1,631 717 50,928

1,995 769 22,555 5,377 1,316 511 32,523

75 810 2,595 737 187 57 4,461

— — (55) — — — (55)

2,070 1,579 25,095 6,114 1,503 568 36,929

5,786 1,045 5,818 1,073 128 149 13,999

5,861 1,637 4,718 1,810 299 206 14,531



5 0

14.

1 — —

36

15.

25,231 18,430

6,617 7,184

31,848 25,614

Camelot Information Systems Inc. 21.5%

45.0%

( ) 38.0%

567,000 712,000

10,128,000

5,271,000



5 1

16.

51,696

45,298

1,096

46,394

5,302

6,398



5 2

17.

26,035

5,050

31,085

19,775

3,189

22,964

8,121

6,260



5 3

18.

— 7,802 7,802

— 942 401

— 1,672 1,606

10,416 9,809

8,744 8,203

1,672 1,606

10,416 9,809

19.



5 4

20.

10,088 26,654

8,165 3,893

1,789 4,596

20,042 35,143

21.

22.



5 5

23.

6,033 3,924

30 1,750 2,572

31 60 11 507

60 2,568 704

10,362 7,707

24.

25.

470,000



5 6

26.

0.10 5,000,000,000 500,000

0.10 985,050,000 98,505

27.

(a)

179,650 (128,850) 50,800

— (26,529) (26,529)

179,650 (155,379) 24,271

— (20,962) (20,962)

179,650 (176,341) 3,309



5 7

27.

(b)

179,650 (176,029) 3,621

— (21,030) (21,030)

179,650 (197,059) (17,409)

— (10,370) (10,370)

179,650 (207,429) (27,779)

42A

28.

(259) 815 (556) —

142 (697) 555 —

(24) 76 (52) —

(141) 194 (53) —

(60) 690 (630) —

(201) 884 (683) —

12



5 8

28.

148,841,000

128,302,000 3,903,000 301,000

144,938,000 128,001,000

13,747,000 10,023,000

1,089 1,089

4,582 4,849

3,669 4,085

4,407 —

13,747 10,023

29.

819,000



5 9

30.

3,225 3,008

633 1,866

3,858 4,874

31.

27,300,000 21,450,000

2,402,000 2,638,000

8,500,000

32.

11,622,000  9,200,000  



6 0

33.

28 1

i ii

iii

30%

14 10

1 i

ii iii

10%

30%

1%



6 1

33.

 a 0.90 42,467,500 (9,539,500) 32,928,000

 b 0.70 16,382,000 (1,738,000) 14,644,000

58,849,500 (11,277,500) 47,572,000

 a 0.90 44,672,000 (2,204,500) 42,467,500

 b 0.70 24,176,000 (7,794,000) 16,382,000

68,848,000 (9,998,500) 58,849,500



6 2

33.

 a 0.90 24,000,000 (8,000,000) 16,000,000

 b 0.70 2,000,000 — 2,000,000

26,000,000 (8,000,000) 18,000,000

 a 0.90 32,000,000 (8,000,000) 24,000,000

 b 0.70 — 2,000,000 2,000,000

32,000,000 (6,000,000) 26,000,000



6 3

33.

(a)
20% 20%

15% 15% 15%
15%

(b)
20% 20%

15% 15%
15% 15%

34.

5% 1,000

5% 1,000



6 4

35.

1,909 18,290

1,415 —

395 —

367 —

240 564

10,017 15,733

367 —

240 192

78 —

56 —

2



6 5

36.

Excel (BVI) Limited * 5,000 100% 100% —

1

* 5,000 100% — 100%

1

Excel System Limited * 100 65% — 65%

1

Excel Technology * 1 100% — 100%

  International (BVI) Limited 1

* 1,000 100% — 100%

1

* 10,000 100% — 100%

 1

Excelink Technology * 714,286 100% — 100%

  Pte Ltd. 1



6 6

36.

Grandful Star Ltd. * 1 100% — 100%

1

HR21 Holdings Limited * 50,000 93% — 93%

1

HR21 Limited * 2 93% — 93%

1

HR21 Singapore Holdings * 2 93% — 93%

Pte Limited 1

HR21 Singapore Pte Ltd. * 2 93% — 93%

1

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

1

Infostar Ltd. * 1 100% — 100%

1

New Crest Technology * 1 100% — 100%

Corp. 1

Wise Success Ltd. * 5,000 100% — 100%

1

1,230,000 65% — 65%

  ***



6 7

36.

6,000,000 66% — 66%

  ***

3,000,000 100% — 100%

**

200,000 100% — 100%

**

*

**

***



6 8

155,425 173,111 193,398 184,713 162,888

23,260 (85,516) (68,919) (25,595) (22,500)

(540) (284) (565) 529 (550)

22,720 (85,800) (69,484) (25,066) (23,050)

— 1,024 663 (1,463) 2,088

22,720 (84,776) (68,821) (26,529) (20,962)

395,272 321,355 217,216 155,987 140,344

(85,050) (101,991) (64,720) (28,487) (35,894)

— (1,238) (3,191) (4,724) (2,636)

310,222 218,126 149,305 122,776 101,814

73

Net Fun Limited Net Fun

Net Fun

Net Fun Net Fun Net Fun


