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2.	 Summary of Significant Accounting Policies (Continued)

Financial Assets (Continued)

Derecognition of financial assets:

Irrespective of the legal form of the transactions performed, financial assets are derecognised when they pass the 
“substance over form” based derecognition test prescribed by FRS 39 relating to the transfer of risks and rewards of 
ownership and the transfer of control.

Cash and cash equivalents:

Cash and cash equivalents include bank and cash balances, on demand deposits and any highly liquid debt instruments 
purchased with an original maturity of three months or less. For the cash flow statement the item includes cash and cash 
equivalents less cash subject to restriction and bank overdrafts payable on demand that form an integral part of cash 
management.

Hedging

The entity is exposed to currency and interest rate risks. There is no arrangement to reduce currency and interest rate 
exposures through derivatives and other hedging instruments.

Financial Liabilities

Initial recognition and measurement:

A financial liability is recognised on the balance sheet when, and only when, the entity becomes a party to the contractual 
provisions of the instrument. The initial recognition of financial liability is at fair value normally represented by the 
transaction price. The transaction price for financial liability not classified at fair value through income statement includes 
the transaction costs that are directly attributable to the acquisition or issue of the financial liability. Transaction costs 
incurred on the acquisition or issue of financial liability classified at fair value through profit are expensed immediately. 
The transactions are recorded at the trade date. Financial liabilities including bank and other borrowings are classified 
as current liabilities unless there is an unconditional right to defer settlement of the liability for at least 12 months after 
the balance sheet date.

Subsequent measurement:

Subsequent measurement based on the classification of the financial liabilities in one of the following two categories 
under FRS 39 is as follows:

1.	 Liabilities at fair value through profit and loss: As at year end date there were no financial liabilities classified in 
this category.

2.	 Other financial liabilities: All liabilities, which have not been classified as in the previous category fall into this 
residual category. These liabilities are carried at amortised cost using the effective interest method. Trade and 
other payables and borrowing are classified in this category. Items classified within current trade and other 
payables are not usually re-measured, as the obligation is usually known with a high degree of certainty and 
settlement is short-term.

A financial instrument is classified as a liability or as equity in accordance with the substance of the contractual 
arrangement on initial recognition. Where the financial instrument does not give rise to a contractual obligation on the 
part of the issuer to make payment in cash or kind under conditions that are potentially unfavourable, it is classified as 
an equity instrument. The equity and the liability elements of compound instruments are classified separately as equity 
and as a liability. Equity instruments are recorded at the proceeds net of direct issue costs.
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2.	 Summary of Significant Accounting Policies (Continued)

Financial Guarantees

A financial guarantee contract requires that the issuer makes specified payments to reimburse the holder for a loss when 
a specified debtor fails to make payment when due. Financial guarantee contracts are initially recognised at fair value and 
are subsequently measured at the greater of (a) the amount determined in accordance with FRS 37 and (b) the amount 
initially recognised less, where appropriate, cumulative amortisation recognised in accordance with FRS 18.

Fair Value of Financial Instruments

The carrying values of current financial assets and financial liabilities including cash, accounts receivable, short-term 
borrowings, accounts payable approximate their fair values due to the short-term maturity of these instruments. 
Disclosures of fair value are not made when the carrying amount is a reasonable approximation of fair value. The fair 
values of non-current financial instruments may not be disclosed unless there are significant items at the end of the year 
and in the event the fair values are disclosed in the relevant notes. The maximum exposure to credit risk is the fair value 
of the financial instruments at the balance sheet date.

The fair value of a financial instrument is derived from an active market. The appropriate quoted market price for an 
asset held or liability to be issued is usually the current bid price without any deduction for transaction costs that may 
be incurred on sale or other disposal and, for an asset to be acquired or liability held, the asking price.

Inventories

Inventories are measured at the lower of cost (first in first out method) and net realisable value. Net realisable value is 
the estimated selling price in the ordinary course of business less the estimated costs of completion and the estimated 
costs necessary to make the sale. A write down on cost is made for where the cost is not recoverable or if the selling 
prices have declined. Cost includes all costs of purchase, costs of conversion and other costs incurred in bringing the 
inventories to their present location and condition. In the case of manufactured inventories and work in progress, cost 
includes an appropriate share of overheads based on normal operating capacity.

Equity

Equity instruments are contracts that give a residual interest in the net assets of the company. Ordinary shares are 
classified as equity. Equity instruments are recognised at the amount of proceeds received net of incremental costs 
directly attributable to the transaction. The shares have no par value. Dividends on equity are recognised as liabilities 
when they are declared. Interim dividends are recognised when paid.

Provisions

A liability or provision is recognised when there is a present obligation (legal or constructive) as a result of a past event, 
it is probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a 
reliable estimate can be made of the amount of the obligation. Provisions are made using best estimates of the amount 
required in settlement and where the effect of the time value of money is material, the amount recognised is the present 
value of the expenditures expected to be required to settle the obligation using a pre-tax rate that reflects current 
market assessments of the time value of money and the risks specific to the obligation. The increase in the provision due 
to passage of time is recognised as interest expense. Changes in estimates are reflected in the income statement in the 
period they occur.
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2.	 Summary of Significant Accounting Policies (Continued)

Critical Judgements, Assumptions and Estimation Uncertainties

The critical judgements made in the process of applying the accounting policies that have the most significant effect 
on the amounts recognised in the financial statements and the key assumptions concerning the future, and other key 
sources of estimation uncertainty at the balance sheet date, that have a significant risk of causing a material adjustment 
to the carrying amounts of assets and liabilities within the next financial year are discussed below. These estimates and 
assumptions are periodically monitored to make sure they incorporate all relevant information available at the date when 
financial statements are prepared. However, this does not prevent actual figures differing from estimates.

Allowance for doubtful accounts:

An allowance is made for doubtful accounts for estimated losses resulting from the subsequent inability of the customers 
to make required payments. If the financial conditions of the customers were to deteriorate, resulting in an impairment 
of their ability to make payments, additional allowances may be required in future periods. Management specifically 
analyses accounts receivables and analyses historical bad debt, customer concentrations, customer creditworthiness, 
current economic trends and changes in customer payment terms when evaluating the adequacy of the allowance 
for doubtful accounts. At the balance sheet date, the receivables are measured at fair value and their fair values might 
change materially within the next financial year but these changes would not arise from assumptions or other sources of 
estimation uncertainty at the balance sheet date.

Net realisable value of inventories:

A review is made periodically on inventory for excess inventory, obsolescence and declines in net realisable value below 
cost and an allowance is recorded against the inventory balance for any such declines. These reviews require management 
to estimate future demand for the products. In any case the realisable value represents the best estimate of the 
recoverable amount and is based on the most reliable evidence available at the balance sheet date and inherently involves 
estimates regarding the future expected realisable value. The benchmarks for determining the amount of allowance or 
write-down include ageing analysis, technical assessment and subsequent events. In general, such an evaluation process 
requires significant judgment and materially affects the carrying amount of inventories at the balance sheet date. Possible 
changes in these estimates could result in revisions to the valuation of inventory. The amount at the balance sheet date 
was $21,004,000 (2007: $21,127,000).

Useful lives of plant and equipment:

The estimates for the useful lives and related depreciation charges for plant and equipment is based on commercial 
and production factors which could change significantly as a result of technical innovations and competitor actions in 
response to severe market conditions. The depreciation charge is increased where useful lives are less than previously 
estimated lives, or the carrying amounts written off or written down for technically obsolete or non-strategic assets that 
have been abandoned or sold. If the actual useful lives of these items of plant and equipment were to differ by 10% from 
management’s estimates, the carrying amount of the plant and equipment would be higher or lower. It is impracticable to 
disclose the extent of the possible effects. It is reasonably possible, based on existing knowledge, that outcomes within 
the next financial year that are different from assumptions could require a material adjustment to the carrying amount 
of the balances affected. The carrying amount of the specific asset (or class of assets) affected by the assumption is $ 
99,622,000 (2007: $73,838,000).
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3.	 Related Party Transactions

A related party is an entity or person that directly or indirectly through one or more intermediaries controls, is 
controlled by, or is under common or joint control with, the entity in governing the financial and operating policies, or 
that has an interest in the entity that gives it significant influence over the entity in financial and operating decisions. It 
also includes members of the key management personnel or close members of the family of any individual referred to 
herein and others who have the ability to control, jointly control or significantly influence by or for which significant 
voting power in such entity resides with, directly or indirectly, any such individual. This includes parents, subsidiaries, 
fellow subsidiaries, associates, joint ventures and post-employment benefit plans, if any.

3.1	 Related company:

The company is a subsidiary of President Group Ltd, incorporated in the British Virgin Islands which is also the 
company’s ultimate parent corporation. Related companies in these financial statements refer to members of 
the ultimate parent company group of companies.

There are transactions and arrangements between the company and members of the group and the effect of 
these on the basis determined between the parties are reflected in these financial statements. The related party 
transactions were made on terms equivalent to those that prevail in arm’s length transactions. The current 
intercompany balances are unsecured without fixed repayment terms and interest unless stated otherwise. 
For non current balances an interest is imputed based on the prevailing market interest rate for similar debts 
less interest rate if provided in the agreement for the balance. There were no significant transactions with the 
ultimate parent corporation.

Intragroup transactions and balances that have been eliminated in these consolidated financial statements are 
not disclosed as related party transactions and balances below.

3.2	 Other related parties:

There are transactions and arrangements between the company and related parties and the effects of these on 
the basis determined between the parties are reflected in these financial statements. The current related party 
balances are unsecured without fixed repayment terms and interest unless stated otherwise. For non-current 
balances an interest is imputed based on the prevailing market interest rate similar debt less interest rate if any 
provided in the agreement for the balance.

Significant related party transactions:

In additions to the transactions and balances disclosed elsewhere in the notes to the financial statements, this 
item includes the following:

	 Director	
	 2008		 2007
	 HK$’000		 HK$’000

Interest expense	 –		 39

3.3	 Key management compensation:

	 Group	
	 2008		 2007
	 HK$’000		 HK$’000

Salaries and other short-term employee benefits	 6,952		 6,140
Contributions to defined contribution plans	 96		 96
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3.	 Related Party Transactions (Continued)

3.3	 Key management compensation: (Continued)

The above amounts are included under employee benefits expense. Included in the above amounts are following 
items:

	 Group	
	 2008		 2007
	 HK$’000		 HK$’000

Directors’ fees	 637		 599
Remuneration of directors of the company	 3,762		 3,366
Contributions to defined contribution 
  plans for directors of the company	 72		 72

Further information about the remuneration of individual directors is provided in the report on corporate 
governance.

Key management personnel are directors and those persons having authority and responsibility for planning, 
directing and controlling the activities of the company, directly or indirectly. The above amounts for key 
management compensation are for all the directors and other key management.

3.4	 Other receivables from or other payables to related parties:

The trade receivables and payables balances arising from sales and purchases of goods and services are disclosed 
elsewhere in the notes to the financial statements.

The movements in other receivables from related parties are as follows:

	 Related parties	
	 2008		 2007
	 HK$’000		 HK$’000

At beginning of year	 37		 97
Amounts paid out during the year	 –		 705
Amounts received during the year	 (37	)	 (765	)

Balance at end of year	 –		 37

The movements in other payables to related parties are as follows:

	 Directors	
	 2008		 2007
	 HK$’000		 HK$’000

At beginning of year	 4,871		 7,871
Amounts paid out during the year	 (2,000	)	 (3,000	)

Balance at end of year	 2,871		 4,871
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4.	 Revenue
	 Group	

	 2008		 2007
	 HK$’000		 HK$’000

Sales of goods	 129,036		 105,916
Rendering of services	 104,989		 91,028

	 234,025		 196,944

5.	 Interest Income
	 Group	

	 2008		 2007
	 HK$’000		 HK$’000

Interest income	 474		 397

6.	 Other Credits/(Charges)
	 Group	

	 2008		 2007
	 HK$’000		 HK$’000

Sale of raw materials	 1,710		 1,439
Sale of scrap moulds	 33		 29
Sundry income	 205		 104
Dividend income	 –		 1
Gain on disposal of property, plant and equipment	 247		 42
Foreign exchange adjustments gains	 2,239		 637
Bad debts written off on trade receivables	 (348	)	 (31	)
Allowance for impairment on trade receivables	 (171	)	 (453	)
Fair value loss on other financial asset, current	 (4	)	 –
Goodwill on acquisition of a subsidiary written off	 (584	)	 –

Net	 3,327		 1,768

Presented in the income statement as:
Other Credits	 4,434		 2,252
Other Charges	 (1,107	)	 (484	)

Net	 3,327		 1,768
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6.	 Other Credits/(Charges) (Continued)

In addition to the charges and credits disclosed elsewhere in the notes to the financial statements, this item includes the 
following charges:–

	 Group	
	 2008		 2007
	 HK$’000		 HK$’000

Non-audit fees to auditors included under administrative expenses	 –		 10

7.	 Finance Costs
	 Group	

	 2008		 2007
	 HK$’000		 HK$’000

Interest expense	 3,683		 3,912
Interest expense on long-term payable to minority shareholders
  of subsidiaries calculated using the effective interest method	 128		 187

	 3,811		 4,099

8.	 Employee Benefits Expense
	 Group	

	 2008		 2007
	 HK$’000		 HK$’000

Employee benefits expense	 43,456		 32,330
Contributions to defined contribution plan	 193		 140
Social insurance costs	 1,611		 1,540

Total employee benefits expense	 45,260		 34,010
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9.	 Income Tax
	 Group	

	 2008		 2007
	 HK$’000		 HK$’000

Current tax expense	 4,762		 2,926
Deferred tax expense/(credit)	 162		 (422	)

Total income tax expense	 4,924		 2,504

The income tax expense varied from the amount of income tax expense determined by applying the Singapore income 
tax rate of 18% (2006: 20%) to the group’s profit before income tax as a result of the following differences:–

	 Group	
	 2008		 2007
	 HK$’000		 HK$’000

Profit before income tax	 40,301		 35,744

Income tax expense at the statutory rate	 7,254		 6,434
Non-allowable items	 113		 732
Tax exemptions	 (2,781	)	 (2,335	)
Overprovision in prior years	 (289	)	 (1,253	)
Effect of different tax rates in different countries	 627		 (1,074	)

Total income tax expense	 4,924		 2,504

Effective tax rate	 12.2%		 7.0%

There are no income tax consequences of dividends to shareholders of the company.

In 2007, the government of Singapore enacted a change in the national income tax rate from 20.0% to 18.0%.
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9.	 Income Tax (Continued)

The net deferred tax amount in the balance sheet is as follows:

	 	 Net change in
	 Group	  income statement	 	
	 2008		 2007		 2008		 2007
	 HK$’000		 HK$’000		 HK$’000		 HK$’000

Deferred tax liabilities:
Excess of net book value of property, 
  plant and equipment over tax values	 (1,809	)	 (1,748	)	 (86	)	 499

Total deferred tax liabilities	 (1,809	)	 (1,748	)	 (86	)	 499

Deferred tax assets:
Excess of tax written down value 
  of property, plant and equipment
  over tax values	 24		 15		 4		 (137	)
Provision for doubtful debts	 48		 110		 (32	)	 12
Tax losses carryforwards	 –		 48		 (48	)	 48

Total deferred tax assets	 72		 173		 (76	)	 (77	)

Net deferred tax liabilities	 (1,737	)	 (1,575	)	 (162	)	 422

The deferred tax amounts are not expected to be used within one year.

Temporary differences arising in connection with investments in subsidiaries are insignificant.

10.	 Earnings Per Share

Basic earnings per share is calculated by dividing the net profit attributable to equity holders of the company by the 
weighted average number of ordinary shares in issue during the financial year.

	 Group	
	 2008		 2007
	 HK$’000		 HK$’000
The calculation of earnings per share is based on the following:
Net profit attributable to the equity holders of the company
(HK$’000)	 32,749		 28,991

Weighted average number of ordinary shares on issue for 
  the purpose of basic earnings per share	 122,400,000		 121,676,712

There is no dilution of earnings per share as there are no shares under options. The denominators used are the same as 
those detailed above for both basic and diluted earnings per share.
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11.	 Dividends on Equity Shares
	 Group	

	 2008		 2007
	 HK$’000		 HK$’000

Final exempt (one-tier) dividend of HK$0.095 (2007: 0.08) per share paid	 11,628		 9,792

In respect of the current year, the directors propose that a final exempt (one-tier) dividend of HK$0.08 per share 
totaling $9,792,000 be paid to shareholders after the annual general meeting. There are no income tax consequences. 
This dividend is subject to approval by shareholders at the next annual general meeting and has not been included as a 
liability in these financial statements. The proposed dividend for 2008 is payable in respect of all ordinary shares in issue 
at the balance sheet date and including new qualifying share issued up to the date the dividend becomes payable.

12.	 Property, Plant and Equipment

	 Leasehold
	 land, buildings		 Construction		 Plant and
Group	 and improvements		 in progress		 equipment		 Total
	 HK$’000		 HK$’000		 HK$’000		 HK$’000

Cost:
At beginning of year 1 April 2007	 37,173		 530		 142,092		 179,795
Additions	 2,850		 9,948		 23,564		 36,362
Acquisition of a subsidiary	 –		 –		 3,883		 3,883
Disposals	 –		 –		 (1,952	)	 (1,952	)
Foreign exchange adjustments	 1,746		 5		 5,178		 6,929
Transfer from Investment
  Property (Note 13)	 503		 –		 –		 503
Reclassifications	 485		 (485	)	 –		 –

At end of year 31 March 2008	 42,757		 9,998		 172,765		 225,520

Accumulated depreciation:
At beginning of year 1 April 2007	 16,107		 –		 89,850		 105,957
Acquisition of a subsidiary	 –		 –		 179		 179
Depreciation for the year	 2,957		 –		 15,116		 18,073
Disposals	 –		 –		 (1,668	)	 (1,668	)
Foreign exchange adjustments	 638		 –		 2,719		 3,357

At end of year 31 March 2008	 19,702		 –		 106,196		 125,898

Net book value:
At end of year 31 March 2008	 23,055		 9,998		 66,569		 99,622
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12.	 Property, Plant and Equipment (Continued)

	 Leasehold 
	 land, buildings		 Construction		 Plant and
Group	 and improvements		 in progress		 equipment		 Total
	 HK$’000		 HK$’000		 HK$’000		 HK$’000

Cost:
At beginning of year 1 April 2006	 30,773		 224		 126,761		 157,758
Additions	 5,827		 297		 14,234		 20,358
Disposals	 –		 –		 (614	)	 (614	)
Foreign exchange adjustments	 573		 9		 1,711		 2,293

At end of year 31 March 2007	 37,173		 530		 142,092		 179,795

Accumulated depreciation:
At beginning of year 1 April 2006	 13,379		 –		 75,808		 89,187
Depreciation for the year	 2,541		 –		 13,869		 16,410
Disposals	 –		 –		 (612	)	 (612	)
Foreign exchange adjustments	 187		 –		 785		 972

At end of year 31 March 2007	 16,107		  –		 89,850		 105,957

Net book value:
At end of year 31 March 2007	 21,066		 530		 52,242		 73,838

At beginning of year 1 April 2006	 17,394		 224		 50,953		 68,571

The depreciation expense is charged as follows:
	 		 Distribution		 Administrative
	 Cost of sales		 costs		 expenses		 Total
	 HK$’000		 HK$’000		 HK$’000		 HK$’000

2008	 12,019		 125		 5,929		 18,073
2007	 11,677		 84		 4,649		 16,410

	 Plant and
Company	 equipment
Cost:	 HK$’000

At beginning of year 1 April 2006	 –
Additions	 2

At end of year 31 March 2007 and 2008	 2

Accumulated depreciation:
At beginning of year 1 April 2006 and end of year 31 March 2007	 –
Depreciation for the year	 1

At end of year 31 March 2008	 1
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12.	 Property, Plant and Equipment (Continued)

	 Plant and
Company	 equipment
Net Bookvalues:	 HK$’000

At Beginning of year 1 April 2006	 –

At end of year 31 March 2007	 2

At end of year 31 March 2008	 1

Certain items of the group are acquired under finance lease agreements (Note 23).

The leasehold land and buildings located in Hong Kong are pledged to secure general banking facilities granted to the 
group (Note 23).

13.	 Investment Property

	 Group	 Company	 	
	 2008		 2007		 2008		 2007
	 HK$’000		 HK$’000		 HK$’000		 HK$’000

At valuation:
At beginning of year	 503		 503		 –		 –
Transfer to property, plant and
  equipment (Note 12)	 (503	)	 –		 –		 –

Fair value at year end	 –		 503		 –		 –

The group’s investment property is situated in Hong Kong and held under a medium term lease. The fair value of the 
investment property at 31 March 2007 on the existing use basis to reflect the actual market state and circumstance 
as at 31 March 2006 and 2007 remained unchanged at HK$503,200. This is by reference to the open market value of 
HK$510,000 as at 31 May 2005 determined by a firm of professional valuers. The directors considered that there is no 
material fluctuation in the market value of the investment property based on market transactions during the year and 
subsequent to year end. The group did not recognised the insignificant fair value gain of HK$6,800. The management 
has by reference to the market transaction records subsequent to year end considered there is no material fluctuation 
in the market value of the investment property. The group did not receive any rental income during the year ended 31 
March 2007.

During the year, the investment property was reclassified to property, plant and equipment, as the property is now being 
used by a subsidiary.

14.	 Investments in Subsidiaries

	 Company	
	 2008		 2007
	 HK$’000		 HK$’000

Unquoted equity shares, at cost	 56,716		 56,716

Net book value of subsidiaries	 133,604		 105,303
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14.	 Investments in Subsidiaries (Continued)

The subsidiaries held by the company and subsidiaries are listed below:

Name of subsidiaries, 
country of incorporation,
place of operations and 	 	 Effective percentage of
principal activities	 Cost in books of Group	 equity held by group	 	
	 2008		 2007		 2008		 2007
	 HK$’000		 HK$’000		 %		 %

Held by the company:

Windsor Metal Manufacture Co. Limited (a)	 56,706		 56,706		 100		 100
Hong Kong
Investment holding/trading of PCB 
  punching moulds, PCB laminates 
  and related products

Windsor Holding Investments Limited (a)	 10		 10		 100		 100
Hong Kong
Investment holding

Held through Windsor Metal 
  Manufacture Co. Limited

Goodbase Overseas Limited (a)	 (b)		 (b)		 100		 100
Hong Kong
Manufacture and sale of PCB 
  punching moulds

Guozhou Windsor Limited (a)	 6		 6		 60		 60
Hong Kong
Provision of punching services/sale 
  of PCB punching moulds

Iwasa Windsor Company Limited (a)	 5		 5		 51		 51
Hong Kong
Manufacture and sale of PCB punching 
  moulds/provision of punching services

Lun Hsing Machinery Industrial 
  (Kun Shan) Co., Ltd (a)	 19,156		 19,156		 100		 100
The People’s Republic of China
Manufacture and sale of PCB punching 
  moulds/provision of punching services
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14.	 Investments in Subsidiaries (Continued)

Name of subsidiaries, 
country of incorporation,
place of operations and 	 	 Effective percentage of
principal activities	 Cost in books of Group	 equity held by group	 	
	 2008		 2007		 2008		 2007
	 HK$’000		 HK$’000		 %		 %

National Chance Limited (a)	 (b)		 (b)		 100		 100
Hong Kong
Provision of electroplating services

Shenzhen National Chance Metal 
  Manufacture Co Ltd (a)	 12,000		 12,000		 100		 100
The People’s Republic of China
Manufacture and sale of die-casting and 
  plastic injection mould bases

Kun Shan Lun Hsing Electronics 
  Technologies Limited (a)	 7,876		 7,876		 100		 100
The People’s Republic of China
  Provision of PCB punching services

Held through Iwasa Windsor 
  Company Limited

Iwasa Windsor Precision Mould 
  (Wuhan) Co., Ltd (a)	 1,167		 1,167		 51		 51
The People’s Republic of China
Manufacture and sale of PCB 
  punching moulds

Held through Windsor Holding 
  Investments Limited

Audika Limited (c)	 10		 –		 51		 –
Hong Kong
  (Incorporated on 17 May 2007)
Investment Holding
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14.	 Investments in Subsidiaries (Continued)

Name of subsidiaries, 
country of incorporation,
place of operations and 	 	 Effective percentage of
principal activities	 Cost of the investments	 equity held by group	 	
	 2008		 2007		 2008		 2007
	 HK$’000		 HK$’000		 %		 %

Taiwan 3D-Circuit Industrial Co. Ltd. (d)	 14,292		 –		 51		 –
Taiwan
Acquired on 15 October 2007
Provide service in design, development 
  and manufacturing of laser processing, 
  injection molding and metallization

Windsor Manganese Limited (a)	 6		 –		 100		 –
Hong Kong
  (Incorporated on 21 December 2007)
Investment Holding

Held through Taiwan 3D-Circuit 
  Industrial Co. Ltd.

Hong Kong 3D-Circuit Limited (a)	 10		 –		 51		 –
Hong Kong
  (Incorporated on 5 September 2007)
Investment Holding

Held through Windsor 
  Manganese Limited

Windsor Manganese (Yongzhou) 	 2,000		 –		 100		 –
  Co. Ltd. (c)

The People’s Republic of China
  (Incorporated on 26 February 2008)
Manufacture and sale of silicon manganese
  Company has not commenced business

(a)	 Audited by Horwath Hong Kong CPA Limited.

(b)	 Cost of investment is less than HK$1,000.

(c)	 Not audited as it was incorporated during the year and is immaterial.

(d)	 Audited by Horwath & Company
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15.	 Other Financial Asset, Non-Current
	 Group	 Company	 	
	 2008		 2007		 2008		 2007
	 HK$’000		 HK$’000		 HK$’000		 HK$’000

Movements during the year:
Fair value at beginning of year	 –		 –		 –		 –
Additions	 4,507		 –		 –		 –

Fair value at year end	 4,507		 –		 –		 –

Balance is made up of:
Investment linked keyman life insurance
  policies as available-for-sale at
  fair value through equity	 4,507		 –		 –		 –

The fair value of investment linked keyman life insurance policies is based on the total cash surrender value of the 
contracts as at 31 March 2008. The investment linked keyman insurance policies relates to life insurance purchased by 
a subsidiary for two of the company’s executive directors, Mr Chung Koon Wing and Mr Chung Wah Sang. The insured 
amount of each contract is HK$5 million. Each of the contract will mature on the date whom the insured person reaches 
the age of 100 or death of the insured person whichever is earlier. At time of death of the insured person, 100% of 
the insured amount plus the accumulated dividends bonus will be payable to the company. The insurance contracts are 
pledged to a bank to secure the banking facilities granted to the Group (Note 23A). 

16.	 Other Assets, Non-Current

	 Land right use

	 Group	
	 2008		 2007
	 HK$’000		 HK$’000

At beginning of year 	 3,124		 1,419
Additions	 –		 1,649
Foreign exchange adjustments 	 344		 56

At the end of year 	 3,468		 3,124

Accumulated amortisation:
At beginning of year 	 145		 108
Depreciation for the year	 80		 33
Foreign exchange adjustments	 18		 4

At the end of year 	 243		 145

Net Book Value 	 3,225		 2,979

Balance to be amortised:
Not later than one year 	 80		 80
Later than one year and not later than five years 	 320		 320
Later than five years.	 2,825		 2,579

	 3,225		 2,979

The land use rights relate to the land in People’s Republic of China where the factories are located. Land use rights are 
stated at cost less accumulated amortisation and provision for impairment. The land use right are amortised over the 
term of the leases that are from 2.0% to 9.0% per year.
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17.	 Inventories
	 Group	 Company	 	
	 2008		 2007		 2008		 2007
	 HK$’000		 HK$’000		 HK$’000		 HK$’000

Raw materials and consumables	 20,029		 20,471		 –		 –
Work in progress	 975		 656		 –		 –
Finished goods	 –		 –		 –		 –

	 21,004		 21,127		 –		 –

Changes in inventories of finished goods
  and work in progress	 (319	)	 57		 –		 –
Raw materials and consumables used	 88,587		 74,910		 –		 –

There are no inventories pledged as security for liabilities.

18.	 Trade and Other Receivables
	 Group	 Company	 	
	 2008		 2007		 2008		 2007
	 HK$’000		 HK$’000		 HK$’000		 HK$’000
Trade receivables:
Outside parties	 93,032		 80,223		 –		 –
Less allowance for impairment	 (348	)	 (1,315	)	 –		 –

Sub Total	 92,684		 78,908		 –		 –

Other receivables 
  Other receivables	 2,211		 2,675		 –		 –
  Dividend receivable from a 
    subsidiary (Note 3)	 –		 –		 13,000		 15,000
  Subsidiary (Note 3)	 –		 –		 21,340		 20,684
  Related parties (Note 3)	 –		 37		 –		 –

Sub Total	 2,211		 2,712		 34,340		 35,684

Total trade and other receivables	 94,895		 81,620		 34,340		 35,684

Movement in above allowance:
Balance at beginning of year	 1,315		 983		 –		 –
Charge for trade receivables 
  to income statement included 
  in Other Charges	 171		 453		 –		 –
Bad debts written off	 (1,141	)	 (122	)	 –		 –
Foreign exchange adjustments	 3		 1		 –		 –

Balance at end of year	 348		 1,315		 –		 –

The allowance is based on individual accounts that are determined to be impaired at the year end date. These are not 
secured.

Current receivables with a short duration are not discounted and the carrying values are assumed to be an approximation 
of the fair values.
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19.	 Other Financial Asset, Current
	 Group	 Company	 	
	 2008		 2007		 2008		 2007
	 HK$’000		 HK$’000		 HK$’000		 HK$’000

Quoted equity shares at fair value
Fair value at beginning of year	 19		 19		 –		 –
Fair value loss to income statement 
  included in other charges	 (4	)	 –		 –		 –

Fair value at end of year	 15		 19		 –		 –

All the investments are stated at fair value based on current bid prices in an active market.

20.	 Other Asset, Current
	 Group	 Company	 	
	 2008		 2007		 2008		 2007
	 HK$’000		 HK$’000		 HK$’000		 HK$’000

Deposits to secure services	 1,049		 1,526		 –		 15
Prepayments	 2,771		 217		 6		 22

	 3,820		 1,743		 6		 37

21.	 Cash and Cash Equivalents
	 Group	 Company	 	
	 2008		 2007		 2008		 2007
	 HK$’000		 HK$’000		 HK$’000		 HK$’000

Not restricted in use	 34,718		 27,820		 360		 541
Restricted in use (a)	 5,696		 9,327		 –		 –

	 40,414		 37,147		 360		 541

(a)	 This is for bank balance held by bankers to cover other financial liabilities. (Note 23)

The effective rate of interest for the cash on interest earning account of HK$5,696,000 (2007: HK$9,327,000) 
for the group is about 1.10% to 1.70% (2007: 2.65% to 3.54%) per annum. These approximate the weighted 
effective interest rate.
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21.	 Cash and Cash Equivalents (Continued)

Cash and cash equivalents in the consolidated cash flow statement:

	 Group	
	 2008		 2007
	 HK$’000		 HK$’000

As shown above	 40,414		 37,147
Bank overdrafts (Note 23)	 (3,894	)	 (9,420	)
Restricted fixed bank deposits	 (5,696	)	 (9,327	)

Cash and cash equivalents at end of year	 30,824		 18,400

Non-Cash Transactions:

During the year there were acquisition of plant and equipment with a total cost of HK$5,203,000 (2007: HK$4,478,000) 
acquired by means of finance leases.

22.	 Share Capital

	 Number		 Issued
	 of shares		 capital
	 issued		 HK$’000

Ordinary shares of no par value:			
Balance as at 1 April 2006	 96,000,000		 56,706
Issue of shares at S$0.26 cents each	 26,400,000		 33,565
Share issue expenses (a)	 –		 (12,174	)

Balance at 31 March 2007 and 31 March 2008	 122,400,000		 78,097

The ordinary shares of no par value carry no right to fixed income and are fully paid. The company is not subject to any 
externally imposed capital requirements.

The objectives when managing capital are: to safeguard the company’s ability to continue as a going concern, so that 
it can continue to provide returns for shareholders and benefits for other stakeholders, and to provide an adequate 
return to shareholders by pricing products and services commensurately with the level of risk. The management sets the 
amount of capital in proportion to risk. The management manages the capital structure and makes adjustments to it in 
the light of changes in economic conditions and the risk characteristics of the underlying assets. In order to maintain or 
adjust the capital structure, the management may adjust the amount of dividends paid to shareholders, return capital to 
shareholders, issue new shares, or sell assets to reduce debt.

On 10 April 2006, the company issued 26,400,000 new shares at S$0.26 per share pursuant to the company’s listing 
on Singapore Exchange Securities Trading Limited (SGX-ST). Details of the invitation can be found in the company’s 
prospectus dated 30 March 2006.

(a)	 Joint Reporting Accountant’s fee paid to the company’s auditors amounting to HK$1,010,000 is included in the 
listing expenses.
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22.	 Share Capital (Continued)

The management monitors the capital on the basis of the debt-to-adjusted capital ratio. This ratio is calculated as net 
debt/adjusted capital. Net debt is calculated as total debt (as shown in the balance sheet) less cash and cash equivalents. 
Adjusted capital comprises all components of equity (i.e. share capital, and retained earnings) less other amounts 
recognised in equity relating to cash flow hedges some forms of subordinated debt, if any.

	
	 2008		 2007
	 HK$’000		 HK$’000

Net debt:
All current and non-current borrowings including finance leases	 57,709		 46,429
Less cash and cash equivalents	 (40,414	)	 (37,147	)

Net debt	 17,295		 9,282

Net capital:
Equity	 170,714		 134,600

Debt-to-adjusted capital ratio	 10.1%		 6.9%

23.	 Other Financial Liabilities
	 Group	 Company	 	
	 2008		 2007		 2008		 2007
	 HK$’000		 HK$’000		 HK$’000		 HK$’000

Non-current:
Bank loans (secured) (Note 23A)	 22,599		 3,325		 –		 –
Finance leases (Note 23)	 3,823		 3,731		 –		 –

	 26,422		 7,056		 –		 –

Current:
Bank overdrafts (secured) (Note 23A)	 3,894		 9,420		 –		 –
Trust receipts (secured) (Note 23A)	 7,926		 9,568		 –		 –
Bank loans (secured) (Note 23A)	 12,821		 10,750		 –		 –
Finance leases (Note 23)	 4,188		 7,305		 –		 –

	 28,829		 37,043		 –		 –

Total	 55,251		 44,099		 –		 –

The non-current portion is repayable 
  as follows:
Due within 2 to 5 years	 26,422		 7,056		 –		 –
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23.	 Other Financial Liabilities (Continued)

	 Group	
	 2008		 2007
	 HK$’000		 HK$’000
All the amounts are at floating interest rates except 
  the following that are on fixed interest rates
Finance leases	 8,011		 11,306

The range of floating rate interest rates paid were as follows:
Bank overdrafts and trust receipts (secured)	 4.25% to 5.5%		 7.5% to 8.0%
Bank loans (secured)	 4.25% to 4.75%		 5.50% to 8.25%

The range of fixed rate interest rates paid were as follows:
Finance leases	 2.3% to 3.0%		 2.3% to 3.0%

The weighted effective interest rates paid were as follows:
Bank overdrafts and trust receipts (secured)	 4.25% to 5.5%		 7.5% to 8.0%
Bank loans (secured)	 4.25% to 4.75%		 5.50% to 8.25%
Finance leases	 2.3% to 3.0%		 2.3% to 3.0%

Fair values:

All the short-term borrowings carry floating rates of interest. 

The carrying amounts of the non-current portions are assumed to be a reasonable approximation of fair values

23A.	 Bank Overdrafts, Trust receipts and Loans (Secured)

The group’s bank overdraft, trust receipts and loans are secured by:

(i)	 a legal charge over the group’s leasehold land and buildings located in Hong Kong whose carrying value at 31 
March 2008 is HK$4,521,000 (2007: HK$4,635,000);

(ii)	 a pledge of the group’s fixed bank deposits of HK$5,696,000 (2007: HK$9,327,000) as at 31 March 2008;

(iii)	 pledge of a subsidiary’s keyman life insurance contracts with a total cash surrender value of HK$4,507,372 as 
at 31 March 2008 (2007: Nil);

(iv)	 personal guarantees of HK$879,000 executed by certain directors of the company; and

(v)	 corporate guarantee from the company.



69

23B.	 Finance Leases
	
Group	 Minimum		 Finance		 Present
2008	 payments		 charges		 value
	 HK$’000		 HK$’000		 HK$’000

Minimum lease payments payable:
Due within one year	 4,761		 (573	)	 4,188
Due within 2 to 5 years	 4,201		 (378	)	 3,823

Total	 8,962		 (951	)	 8,011

Net book value of plant and equipment under 
  finance leases					   10,022

Group	 Minimum		 Finance		 Present
2007	 payments		 charges		 value
	 HK$’000		 HK$’000		 HK$’000

Minimum lease payments payable:
Due within one year	 7,916		 (611	)	 7,305
Due within 2 to 5 years	 4,084		 (353	)	 3,731

Total	 12,000		 (964	)	 11,036

Net book value of plant and equipment under 
  finance leases					   16,639

It is the group’s policy to lease certain plant and equipment under finance leases. The average lease term is 3 years. There 
is an exposure to fair value interest risk because the interest rates are fixed at the contract date. All leases are on a fixed 
repayment basis and no arrangements have been entered into for contingent rental payments. All lease obligations are 
denominated in Hong Kong Dollar. The fair value of the lease obligations approximates to their carrying amount. The 
obligations under finance leases are secured by the lessor’s charge over the lease assets.
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24.	 Other Payables, Non-Current
	 Group	 Company	 	
	 2008		 2007		 2008		 2007
	 HK$’000		 HK$’000		 HK$’000		 HK$’000

Minority shareholders of subsidiaries	 2,458		 2,330		 –		 –

The loans from minority shareholders of subsidiaries, which are denominated in Hong Kong dollars, are unsecured 
and interest-free. The amounts are stated at their fair values at inception and the difference between the fair value 
and the amounts received at inception are recognised in equity. Subsequently, the amounts are measured at amortised 
cost using the effective interest rate method. The fair values at inception are determined based on discounted rate of 
5.75% (2007: 5.75%) per annum and a full repayment in 2010. These loans are not expected to be repayable within one 
year as the minority shareholders of the subsidiaries have entered into deed of subordination with the subsidiaries and 
Windsor Metal Manufacture Co. Limited to subordinate the loans to all sums, obligations and liabilities owing by the 
subsidiaries to its existing third parties creditors. During the year ended 31 March 2007, the company repaid an amount 
of HK$1,751,000 to a minority shareholder of a subsidiary.

25.	 Trade and Other Payables
	 Group	 Company	 	
	 2008		 2007		 2008		 2007
	 HK$’000		 HK$’000		 HK$’000		 HK$’000

Trade payables:
Outside parties	 14,178		 14,017		 –		 –

	 14,178		 14,017		 –		 –

Other payables:
Parent company (Note 3)	 105		 105		 –		 –
Directors’ loans (Note 3)	 2,871		 4,871		 –		 –
Other payables	 10,198		 9,631		 –		 –
Accrued liabilities	 8,341		 7,176		 2,356		 2,106

Subtotal	 21,515		 21,783		 2,356		 2,106

Total trade and other payables	 35,693		 35,800		 2,356		 2,106
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26.	 Acquisition of a Subsidiary

The following table summarises the carrying value assets and liabilities that of the subsidiary, Taiwan 3D Circuit Industrial 
Co. Ltd that was acquired during the year:

	 Group
	 As at date
	 of acquisition
	 HK$’000

Property Plant and Equipment	 3,704
Other assets	 291
Trade and other receivables	 196
Cash and equivalents	 9,195
Trade and other payables	 (239	)

Total net assets	 13,147
Less: Minority Interest	 (6,423	)

Net assets acquired	 6,724
Goodwill acquired (Note 6)	 584

Cash consideration paid	 7,308

Net cash inflow on acquisition:
Cash consideration paid	 7,308
Less: Cash and equivalents in subsidiary acquired	 (9,195	)

Net cash inflow	 (1,887	)

The contribution from the subsidiary for the period between the date of acquisition and the balance sheet date were 
as follows:

	 From date of
	 acquisition in 2007

Revenue	 –
Expenses	 (1,315	)

Loss before tax	 (1,315	)
Income tax	 –

Loss after tax	 (1,315	)
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27.	 Restructuring of Companies Under Common Control

In connection with the company’s initial public offering on 10 April 2006, the company implemented a restructuring 
exercise reorganising the corporate structure to streamline and rationalise its group structure and business pursuant 
to which the company became the investment holding company of the group during the financial year ended 31 March 
2006.

The group was restructured as follows:–

The company acquired the entire issued and paid-up share capital of Windsor Metal Manufacture Co. Limited comprising 
of 5,027,000 ordinary shares of HK$1 each from President Group Limited for an aggregate consideration of S$11,999,998 
(HK$56,706,000). The consideration was fully satisfied by the issue of 11,999,998 new ordinary shares at an issue price 
of S$1 each in the capital of the company.

The net assets acquired under the restructuring of companies and the related fair values are as follows:

	 2006
	 HK$’000

Cash and cash equivalents	 24,048
Current investment	 40
Trade and other receivables	 68,391
Inventories	 13,422
Property, plant and equipment	 52,881
Investment property	 503
Short-term borrowings	 (25,891	)
Trade and other payables	 (41,989	)
Current tax payable	 (2,263	)
Long-term borrowings	 (17,131	)
Finance lease obligations	 (2,476	)
Deferred tax	 (1,339	)
Other long-term payables	 (6,797	)
Minority interest	 (4,490	)

Total net tangible assets on restructuring	 56,909
Discount on consideration for acquisition	 (203	)
Considerations satisfied by the way of share issue	 (56,706	)
Cash and cash equivalents	 24,048
Bank overdrafts	 (12,160	)
Restricted fixed bank deposits	 (9,015	)

Cash at date of restructuring	 2,873

Pursuant to the restructuring, the same group of individuals has, as a result of contractual arrangements, ultimate collective 
power to continue to govern the financial and operating policies of each of the combining entities so as to obtain benefits 
from their activities, and that ultimate collective power is not transitory. The pooling-of-interest method was used.
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28.	 Financial Instruments: Information on Financial Risks

28A.	 Financial Risk Management

The main market risks subject to exposure are interest rates and foreign exchange. There is also exposure to credit risk 
and liquidity risk. Credit risk on cash balances and derivative financial instruments is limited because the counter-parties 
are banks with high credit ratings. The financial director who monitors the procedures reports to the board.

The management has certain strategies for the management of financial risks and action to be taken in order to manage 
the financial risks. However these are not formally documented in written form. The following guidelines are followed:

1.	 Minimise interest rate, currency, credit and market risks for all kinds of transactions.

2.	 Maximise the use of “natural hedge”: favouring as much as possible the natural off-setting of sales and costs and 
payables and receivables denominated in the same currency and therefore put in place hedging strategies only 
for the excess balance. The same strategy is pursued with regard to interest rate risk.

3.	 All financial risk management activities are carried out and monitored by senior management staff.

4.	 All financial risk management activities are carried out following good market practices.

28B.	 Carrying Amount of Financial Assets and Liabilities

The following table summarises the carrying amount of financial assets and liabilities recorded at the end of the year by 
FRS 39 categories:

	 Group	 Company	 	
	 2008		 2007		 2008		 2007
	 HK$’000		 HK$’000		 HK$’000		 HK$’000

Financial assets:
Cash and cash equivalents	 40,414		 37,147		 360		 541
Loans and receivables	 94,895		 81,620		 34,340		 35,684
Investments	 4,522		 19		 –		 –

At end of year	 139,831		 118,786		 34,700		 36,225

Financial liabilities:
Measured at amortised cost:
–Borrowings	 57,709		 46,429		 –		 –
–Trade and other payables	 35,693		 35,800		 2,356		 2,106

At end of year	 93,402		 82,229		 2,356		 2,106
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28.	 Financial Instruments: Information on Financial Risks (Continued)

28C.	 Credit Risk on Financial Assets

Financial assets that are potentially subject to concentrations of credit risk and failures by counterparties to discharge 
their obligations consist principally of cash, cash equivalents and trade and other accounts receivable. Credit risk on cash 
balances and derivative financial instruments is limited because the counter-parties are banks with high credit ratings. The 
exposure to credit risk is controlled by setting limits on the exposure to individual customers and these are disseminated 
to the relevant persons concerned and compliance is monitored by management. As part of the process of setting 
customer credit limits, different external credit references are used, according to the country of the customer.

The average credit period generally granted to non-related party trade receivable customers is about 60 days (2007: 60 
days). But some customers take a longer period to settle the amounts. The table below illustrates the financial assets 
ageing analysis:

	 Group	
	 2008		 2007
	 HK$’000		 HK$’000

Trade and other receivables
Less than 60 days	 71,216		 53,162
61-90 days	 13,743		 15,339
91- 150 days	 5,167		 6,891
Over 150 days	 2,558		 3,516

At end of year	 92,684		 78,908

The total of overdue accounts was $21,468,000 (2007: $25,746,000). These amounts have been settled after the year 
end date. 

Other receivables are normally with no fixed terms and therefore there is no maturity.

Available for sale investments: all of them represent equity shares and investment linked keyman life insurance policies. 
Therefore there is no fixed maturity.

Concentration of trade receivable customers:

	 Group	 Company	 	
	 2008		 2007		 2008		 2007
	 HK$’000		 HK$’000		 HK$’000		 HK$’000

Top 1 customer	 7,169		 9,577		 –		 –
Top 2 customers	 16,057		 18,972		 –		 –
Top 3 customers	 24,988		 28,306		 –		 –



75

28.	 Financial Instruments: Information on Financial Risks (Continued)

28D.	 Liquidity Risk

The liquidity risk is managed on the basis of expected maturity dates of the financial liabilities.

The following table analyses financial liabilities by remaining contractual maturity (contractual and undiscounted cash 
flows):

	 Group	 Company
	 		 Trade 		 		 Trade
	 		 and other 		 		 and other
	 Borrowings		 payables		 Borrowings		   payables
	 HK$’000		 HK$’000		 HK$’000		 HK$’000
	
2008:
Less than 1 year	 28,829		 35,693		 –		 2,356
1 – 2 years	 14,554		 –		 –		 –
2 – 5 years	 14,326		 –		 –		 –

At end of year	 57,709		 35,693		 –		 2,356

2007:
Less than 1 year	 37,043		 35,800		 –		 2,106
1 – 2 years	 6,642		 –		 –		 –
2 – 5 years	 2,744		 –		 –		 –

At end of year	 46,429		 35,800		 –		 2,106

The average credit period taken to settle non-related party trade payables is about 60 to 90 days (2007: 60 to 90 days). 
The other payables are with short-term durations. The carrying amounts are assumed to be a reasonable approximation 
of fair values.

It is expected that all the liabilities will be paid at their contractual maturity. In order to meet such cash commitments 
the operating activity is expected to generate sufficient cash inflows.

Bank facilities:

	 Group	 Company	 	
	 2008		 2007		 2008		 2007
	 HK$’000		 HK$’000		 HK$’000		 HK$’000

Undrawn borrowing facilities	 62,276		 43,452		 –		 –
Bank guarantees	 116,515		 76,515		 –		 –

The undrawn borrowing facilities are available for operating activities and to settle other commitments. Borrowing 
facilities are maintained to ensure funds are available for budgeted operations. A monthly schedule showing the maturity 
of financial liabilities and unused borrowing facilities is provided to management to assist them in monitoring the liquidity 
risk.
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28.	 Financial Instruments: Information on Financial Risks (Continued)

28E.	 Interest Rate Risk

The interest rate risk exposure is mainly on financial liabilities and financial assets. These financial instruments are both 
at fixed rate and floating rates. The following table analyses the breakdown of the financial assets and liabilities by type 
of interest rate:

	 Group	 Company	 	
	 2008		 2007		 2008		 2007
	 HK$’000		 HK$’000		 HK$’000		 HK$’000
Financial assets:
Fixed rate	 –		 –		 –		 –
Floating rate	 40,414		 37,147		 360		 541
Non-interest bearing	 99,417		 81,639		 34,340		 35,684

At end of year	 139,831		 118,786		 34,700		 36,225

Financial liabilities:
Fixed rate	 8,011		 11,036		 –		 –
Floating rate	 49,698		 35,393		 –		 –
Non-interest bearing	 35,693		 35,800		 2,356		 2,106

At end of year	 93,402		 82,229		 2,356		 2,106

The interest rates are disclosed in the respective notes.

Sensitivity analysis:

The effect on profit before tax at the company’s level is not significant.

The effect on profit before tax for the group as follows:

	 Group	
	 2008		 2007
	 HK$’000		 HK$’000

A hypothetical increase in interest rates by 50 basis points would 
  have a (adverse)/favourable effect on profit before tax of	 (35	)	 20
A hypothetical increase in interest rates by 100 basis points would 
  have a (adverse)/favourable effect on profit before tax of	 (70	)	 40
A hypothetical increase in interest rates by 150 basis points would 
  have a (adverse)/favourable effect on profit before tax of	 (105	)	 61
A hypothetical increase in interest rates by 200 basis points would 
  have a (adverse)/favourable effect on profit before tax of	 (141	)	 81

The analysis has been performed separately for fixed interest rate financial assets and liabilities and floating interest rate 
financial assets and liabilities. The impact of a change in interest rates on fixed interest rate financial instruments has 
been assessed in terms of changing of their fair value. The impact of a change in interest rates on floating interest rate 
financial instruments has been assessed in terms of changing of their cash flows and therefore in terms of the impact on 
net expenses.
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28.	 Financial Instruments: Information on Financial Risks (Continued)

28F.	 Foreign Currency Risks

There is exposure to foreign currency risk as part of its normal business of the group. In particular, there is significantly 
exposure to the Chinese Renminbi currency risk due to the large value of sales made in the People’s Republic of China.

Analysis of amounts denominated in non-functional currency:

	 Group
	 Cash and 
	 cash 		 Loans and
Financial assets:	 equivalents		  receivables
	 HK$’000		 HK$’000
	
2008:
Chinese Renminbi	 19,888		 68,459
New Taiwan dollars	 7,368		 115
Singapore dollars	 360		 6
United States dollars	 3		 4,076

	 27,619		 72,656

2007:
Chinese Renminbi	 20,975		 54,082
New Taiwan dollars	 –		 6
Singapore dollars	 541		 37
United States dollars	 7		 3,733

	 21,523		 57,858

	 		 Trade and other
Financial liabilities	 Borrowings		 payables
	 HK$’000		 HK$’000
	
2008:
Chinese Renminbi	 –		 22,479
New Taiwan dollars	 –		 720
Singapore dollars	 –		 651
United States dollars	 –		 –

	 –		 23,850

2007:
Chinese Renminbi	 –		 22,479
New Taiwan dollars	 –		 720
Singapore dollars	 –		 822
United States dollars	 1,011		 –

	 1,011		 24,021
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28.	 Financial Instruments: Information on Financial Risks (Continued)

28F.	 Foreign Currency Risks

Sensitivity analysis:

The effect on profit before tax at the company’s level is not significant.

The effect on profit before tax for the group as follows:

	 Group	
	 2008		 2007
	 HK$’000		 HK$’000

A hypothetical 10% increase in the exchange rate of the functional 
  currency HK$ against all other currencies would have a 
  favourable effect on profit before tax of	 6,918		 4,960
A hypothetical 10% increase in the exchange rate of the functional 
  currency HK$ against the Chinese Renminbi would have a 
  favourable effect on profit before tax of	 6,587		 7,434
A hypothetical 10% increase in the exchange rate of the functional 
  currency HK$ against the New Taiwan dollars would have a 
  favourable/(adverse) effect on profit before tax of	 676		 (71	)
A hypothetical 10% increase in the exchange rate of the functional 
  currency HK$ against the Singapore dollars would have a 
  favourable effect on profit before tax of	 26		 22
A hypothetical 10% increase in the exchange rate of the functional 
  currency $ against the United States dollars would have a 
  (adverse) effect on profit before tax of	 (371	)	 (248	)

The analysis above has been carried out on the following basis that there are no hedged transactions:

In management’s opinion, the above sensitivity analysis is unrepresentative of the inherent foreign exchange risk as the 
year end exposures do not reflect the exposures during the year.

28G.	 Price Risk

There are arrangements to consider the investing of temporary excess liquidity in shares or similar instruments. 
Investments in derivatives for speculative purposes are not considered. As at end of year some shares were held that 
are available for sale investment in companies listed on overseas stock exchanges (see Note 18) and investment linked 
keyman insurance policies (Note 15). As a result, such investments are exposed to both currency risk and changes in 
fair value risk.

Sensitivity analysis: The effect on profit before tax is not significant.



79

29.	 Capital Commitments

	 Group	 Company	 	
	 2008		 2007		 2008		 2007
	 HK$’000		 HK$’000		 HK$’000		 HK$’000

Commitments to purchase plant 
  and equipment	 4,798		 75		 –		 –
Share capital commitment for 
  – Kun Shan Lun Hsing Electronics 
    Technologies Limited	 13,200		 17,084		 –		 –
  – Kunshan Sandi 3D Circuit
    Technology Co Limitied	 15,750		 –		 –		 –

	 33,748		 17,159		 –		 –

30.	 Operating Lease Commitments

At the balance sheet date the total of future minimum lease payments under non-cancellable operating leases are as 
follows:

	 Group	 Company	 	
	 2008		 2007		 2008		 2007
	 HK$’000		 HK$’000		 HK$’000		 HK$’000

Not later than one year	 4,259		 3,560		 –		 14
Later than one year and not 
  later than five years	 12,730		 13,677		 –		 –
Later than five years	 15,390		 21,134		 –		 –

Rental expense for the year	 4,371		 3,647		 14		 36

Operating lease payments mainly represent rental payable by the group for certain of its office and leased properties. 
The lease rental terms are negotiated for terms between 1 to 30 years (2007: 1 to 30 years) at fixed rentals are subject 
to an escalation clause but the amount of the rent increase is not to exceed a certain percentage. Such increases are not 
included in the above amounts.
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31.	 Contingent Liabilities
	 Company	

	 2008		 2007
	 HK$’000		 HK$’000

Corporate guarantee issued by the company to secure banking facilities
  for the subsidiaries 	 101,000		 45,000

32.	 Financial Information by Segments

The primary reporting format is by business segment and the second reporting format is by geographical area.

32A.	 Primary Analysis by Business Segment

For management purposes, the group’s operating businesses are organised according to their nature of activities as 
follows:

(a)	 Manufacture and sale of moulds; and

(b)	 Provision of services.

Segment results consist of costs directly attributable to a segment as well as those that can be allocated on a reasonable 
basis.

Segment assets consist principally of trade receivables, inventories, property, plant and equipment that are directly 
attributable to a segment.

Unallocated items comprise cash and cash equivalents, other receivables and prepayments, other investments, trade 
payables and accrued liabilities, other payables, income tax payable, long-term borrowings, finance leases, finance costs 
and income tax expense.

Segment information about these businesses is presented below:
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32.	 Financial Information by Segments (Continued)

32A.	 Primary Analysis by Business Segment (Continued)

(a)	 Business Segment

	 Manufacture 
	 and sale		 Provision of
	 of moulds		 services		 Elimination		 Total
2008	 HK$’000		 HK$’000		 HK$’000		 HK$’000

Revenue
External sales and services	 129,036		 104,989		 –		 234,025
Inter-segment sales and services	 653		 –		 (653	)	 –

	 129,689		 104,989		 (653	)	 234,025

Segment results	 32,634		 27,325		 –		 59,959

Unallocated expenses							    (16,321	)
Interest income							    474
Interest expense							    (3,811	)
	
Profit before income tax							    40,301
Income tax expense							    (4,924	)
	
Profit for the year							    35,377

Attributable to:
Equity holders of the parent							    32,749
Minority interests							    2,628
	
Profit for the year							    35,377

Other information:
Depreciation and amortisation	 9,390		 7,203		 		 16,593
Depreciation and amortisation
  – unallocated							    1,560
	
							    18,153
	
Capital additions	 14,252		 15,678		 		 29,930
Capital additions –unallocated							    10,315
	
							    40,245
	
Balance sheet
Segment assets	 137,291		 93,696		 		 230,987
Unallocated assets							    36,515
	
Total group assets							    267,502
	
Segment liabilities	 24,865		 16,978		 		 41,843
Unallocated liabilities							    54,945
	
Total group liabilities							    96,788
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32.	 Financial Information by Segments (Continued)

32A.	 Primary Analysis by Business Segment (Continued)

(a)	 Business Segment (Continued)

	 Manufacture 
	 and sale		 Provision of
	 of moulds		 services		 Elimination		 Total
2007	 HK$’000		 HK$’000		 HK$’000		 HK$’000

Revenue
External sales and services	 105,916		 91,028		 –		 196,944
Inter-segment sales and services	 1,868		 –		 (1,868	)	 –

	 107,784		 91,028		 (1,868	)	 196,944

Segment results	 20,456		 22,170		 –		 42,626

Unallocated expenses							    (3,180	)
Interest income							    397
Interest expense							    (4,099	)
	
Profit before income tax							    35,744
Income tax expense							    (2,504	)
	
Profit for the year							    33,240
	
Attributable to:
Equity holders of the parent							    28,991
Minority interests							    4,249
	
Profit for the year							    33,240

Other information:
Depreciation and amortisation	 9,423		 6,442		 –		 15,865
Depreciation and amortisation
  – unallocated							    578
	
							    16,443

Capital additions	 9,593		 9,316		 –		 18,909
Capital additions – unallocated							    3,098
	
							    22,007

Balance sheet
Segment assets	 134,480		 63,727		 (4,374	)	 193,833
Unallocated assets							    25,143
	
Total group assets							    218,976

Segment liabilities	 34,233		 20,438		 (4,374	)	 50,297
Unallocated liabilities							    34,079
	
Total group liabilities							    84,376
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32.	 Financial Information by Segments (Continued)

32B.	 Secondary Analysis by Geographical Area

(b)	 Geographical segments

The group’s operations are located in The People’s Republic of China including Hong Kong and other locations 
including countries in Asia, Europe such as Spain, France and England and the United States.

The following table provides an analysis of the group’s sales by geographical market, irrespective of the origin 
of the goods/services:
	
Sales revenue by geographical market	 2008 		 2007
	 HK$’000		 HK$’000

PRC including Hong Kong	 232,127		 195,481
Other locations	 1,898		 1,463

	 234,025		 196,944

The following is an analysis of the carrying amount of segment assets, and additions to property, plant and 
equipment and intangible assets, analysed by the geographical area in which the assets are allocated: 

	 Carrying amount of	 Additions of property 
	 segment assets	 plant and equipment	 	
	 2008		 2007		 2008		 2007
	 HK$’000		 HK$’000		 HK$’000		 HK$’000

PRC including Hong Kong	 267,502		 218,976		 40,245		 22,007
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33.	 Changes And Adoption of Financial Reporting Standards

The XBRL format has been used for the first time.  Adoption of the new XBRL format has resulted in some reclassifications 
in the components of the financial statements and related notes but these did not require modifications to financial 
statements measurements.

For the year ended 31 December 2007 the following new or revised Singapore Financial Reporting Standards were 
adopted for the first time. The new or revised standards did not require any modification of the measurement method 
or the presentation in the financial statements.

FRS No.	 Title

FRS 1	 Presentation of Financial Statements – Amendments relating to capital disclosures
FRS 40	 Investment Property
FRS 107	 Financial Instruments: Disclosures
FRS 107	 Financial Instruments: Disclosures – Implementation Guidance
INT FRS 105	 Rights to Interests arising from Decommissioning, Restoration and Environmental Rehabilitation 
	   Funds (*)
INT FRS 107	 Applying the Restatement Approach under FRS 29 Financial Reporting in Hyperinflationary
	   Economies (*)
INT FRS 108	 Scope of FRS 102
INT FRS 109	 Reassessment of Embedded Derivatives (*)
INT FRS 110	 Interim Financial Reporting and Impairment
INT FRS 111	 FRS102 – Group and Treasury Share Transactions

(*)  Not relevant to the entity.

34.	 Future Changes in Accounting Standards

The following new or revised Singapore Financial Reporting Standards that have been issued will be effective in future. 
The transfer to the new or revised standards from the effective dates is not expected to have a material impact on the 
financial statements.

	 	 Effective date for periods
FRS No.	 Title	  beginning on or after

FRS 23	 Borrowing Costs	 1.1.2009
FRS 108	 Operating Segments	 1.1.2009
INT FRS 112	 Service Concessions Arrangements (*)	 1.1.2008

(*)  Not relevant to the entity.
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35.	 Reclassifications and Comparative Figures

Certain reclassifications have been made to the prior year’s financial statements to enhance comparability with current 
year’s financial statements. The reclassifications included the following:

Group

	 After 	 Before
	 reclassification		  reclassification		 Difference
	 HK$’000		 HK$’000		 HK$’000

Income Statement
Interest income	 397		 1,034		 (637	)
Other Credits	 2,252		 (42	)	 2,210
Finance Costs	 (4,099	)	 (4,583	)	 484
Other Charges	 (484	)	 –		 (484	)
Other income	 –		 1,573		 (1,573	)

Balance Sheet
Property Plant and equipment	 72,838		 75,817		 (2,979	)
Other assets, non-current	 2,979		 –		 2,979
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STATISTICS OF SHAREHOLDINGS

Number of shares	 122,400,000

Class of Shares	 Ordinary shares

Voting Rights	 On show of hands: 1 vote for each member

	 On a poll: 1 vote for each ordinary share

DISTRIBUTION OF SHAREHOLDINGS

Range of Shareholdings	 No. of Shareholders		 %		 No. of shares		 %

1 – 999	 –		 –		 –		 –

1,000 – 10,000	 296		 61.03		 1,146,000		 0.94

10,001 – 1,000,000	 183		 37.73		 15,925,000		 13.01

1,000,001 AND ABOVE	 6		 1.24		 105,329,000		 86.05

Total	 485		 100.00		 122,400,000		 100.00

Based on information provided to the Company as at 18 June 2008, approximately 18.91% of the issued ordinary shares of the 
Company is held by the public, and therefore, Rule 723 of the Listing Manual is complied with.
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TWENTY LARGEST SHAREHOLDERS

NO.	 Name	 No. of Shares		 %

1.	 PRESIDENT GROUP LIMITED	 90,400,000		 73.86

2.	 STONE ROBERT ALEXANDER	 8,563,000		 7.00

3.	 DBS VICKERS SECURITIES (SINGAPORE) PTE LTD	 2,363,000		 1.93

4.	 WEE HIAN KOK	 1,480,000		 1.21

5.	 OCBC SECURITIES PRIVATE LIMITED	 1,274,000		 1.04

6.	 PHILLIP SECURITIES PTE LTD	 1,249,000		 1.02

7.	 ROSNA TJUATJA	 1,000,000		 0.82

8.	 GU JIAN LIN	 771,000		 0.63

9.	 KWAN CHOON YING OR LOKE KWAN YING	 550,000		 0.45

10.	 MOO KWEE CHONG	 500,000		 0.41

11.	 KIM ENG SECURITIES PTE. LTD.	 450,000		 0.37

12.	 UNITED OVERSEAS BANK NOMINEES PTE LTD	 407,000		 0.33

13.	 PHUA LIAN HUA	 400,000		 0.33

14.	 GORDON RUSSELL DIXON	 346,000		 0.28

15.	 TAN YONG CHIANG OR TAN HUI LIANG	 322,000		 0.26

16.	 LEUNG TUNG MING	 303,000		 0.25

17.	 OCBC NOMINEES SINGAPORE PTE LTD	 297,000		 0.24

18.	 TEOH WHAY LENG	 259,000		 0.21

19.	 SOH CHIN HIAN	 250,000		 0.20

20.	 CITIBANK NOMINEES SINGAPORE PTE LTD	 239,000		 0.20

	 TOTAL	 111,423,000		 91.04
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SUBSTANTIAL SHAREHOLDERS

as recorded in the Register of Substantial Shareholders

	 Direct Interest				  Deemed Interest

Name of Substantial Shareholders	 No. of Shares		 %		 No. of Shares		 %

President Group Limited	 90,400,000		 73.86		 –		 –

Chung Wah Sang	 –		 –		 90,400,000		 73.86

Chung Koon Wing	 –		 –		 90,400,000		 73.86

Stone Robert Alexander	 8,563,000		 7.00		 –		 –

NOTE:	 Mr Chung Wah Sang and Mr Chung Koon Wing are brothers. Mr Chung Wah Sang and Mr Chung Koon Wing are deemed interested in 
all the shares held by President Group Ltd by virtue of their combined 88% interest in President Group Ltd.
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Notice of Annual General Meeting

NOTICE OF ANNUAL GENERAL 
MEETING

NOTICE IS HEREBY GIVEN that the Annual General Meeting 
of the members of the Company will be held at 18 Cross 
Street 8th Floor Marsh & McLennan Centre Singapore 048423 
on Tuesday, 22 July 2008 at 10:00 a.m. to transact the following 
businesses:

ORDINARY BUSINESS:

1. To receive and consider the Directors’ Report and 
Audited Accounts for the financial year ended 31 
March 2008 and the Independent Auditors’ Report 
thereon.

Resolution 1

2. To declare a First and Final exempt (one-tier) 
dividend of 8.0 HK cents per ordinary share for the 
financial year ended 31 March 2008.

Resolution 2

3. To re-elect Mr Chan Tak Sing Martin who is retiring 
by rotation in accordance with Article 91 of the 
Company’s Article of Association, as a Director of 
the Company.

Resolution 3

4. To re-elect Mr Tam Chi Kwan Michael who is 
retiring by rotation in accordance with Article 91 of 
the Company’s Article of Association, as a Director 
of the Company.

Resolution 4

5. To approve the Directors’ fees of S$120,000 for 
the financial year ended 31 March 2008. [2007: 
S$120,000]

Resolution 5

6. To re-appoint Messrs RSM Chio Lim as Auditors 
and to authorise the Directors to fix their 
remuneration.

Resolution 6

SPECIAL BUSINESS:

To consider and, if thought fit, to pass with or without any 
modifications, the following resolution as an Ordinary 
Resolution:

7. Ordinary Resolution: Authority to allot and issue 
shares up to fifty per centum (50%) of the total 
number of issued shares

Resolution 7

“That pursuant to Section 161 of the Companies Act, Cap. 50. 
and subject to Rule 806 of the Listing Manual of the Singapore 
Exchange Securities Trading Limited (“SGX-ST”), authority be 
and is hereby given to the Directors of the Company to allot 
and issue shares and convertible securities in the capital of 
the Company (whether by way of rights, bonus or otherwise) 
at any time and upon such terms and conditions and for such 
purposes and to such persons as the Directors may in their 
absolute discretion deem fit provided always that the aggregate 
number of shares and convertible securities to be issued 
pursuant to this Resolution does not exceed 50% of the total 
number of issued shares excluding treasury shares, of which 
the aggregate number of shares and convertible securities to be 
issued other than on a pro rata basis to existing shareholders 
of the Company does not exceed 20% of the total number 
of issued shares excluding treasury shares (the percentage of 
the total number of issued shares excluding treasury shares 
shall be based on the Company’s total number of issued shares 
excluding treasury shares at the time this Resolution is passed 
after adjusting for new shares arising from the conversion 
or exercise of any convertible securities or share options or 
vesting of share awards which are outstanding or subsisting at 
the time this Resolution is passed and any subsequent bonus 
issue, consolidation or sub-division of shares) and unless 
revoked or varied by the Company in general meeting, such 
authority shall continue in force until the conclusion of the 
next Annual General Meeting or the expiration of the period 
within which the next Annual General Meeting of the Company 
is required by law to be held, whichever is the earlier.”
[Explanatory Note (i)]

8. To transact any other business which may be 
properly transacted at an Annual General Meeting.
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Explanatory Notes:

(i)	 Resolution 7 if passed, will empower the Directors from the 
date of the above Meeting until the date of the next Annual 
General Meeting, to allot and issue shares and convertible 
securities in the Company. The number of shares and 
convertible securities, which the Directors may allot and 
issue under this Resolution shall not exceed 50% of the 
Company’s total number of issued shares excluding treasury 
shares at the time of passing this Resolution. For allotment 
and issue of shares and convertible securities other than 
on a pro-rata basis to all shareholders of the Company, the 
aggregate number of shares and convertible securities to be 
allotted and issued shall not exceed 20% of the Company’s 
total number of issued shares excluding treasury shares. This 
authority will, unless previously revoked or varied at a general 
meeting, expire at the next Annual General Meeting.

NOTICE OF BOOKS CLOSURE

NOTICE IS HEREBY GIVEN that the Share Transfer 
Books and Register of Members of the Company will be closed 
on 31 July 2008, for the purpose of determining members’ 
entitlements to the First and Final exempt (one-tier) dividend 
(“First and Final Dividend”) to be proposed at the Annual 
General Meeting of the Company to be held on 22 July 2008.

Duly completed registrable transfers in respect of the shares 
in the Company received up to the close of business at 5:00 
p.m. on 30 July 2008 by the Company’s Share Registrar, Tricor 
Barbinder Share Registration Services (A division of Tricor 
Singapore Pte. Ltd.), 8 Cross Street #11-00 PWC Building 
Singapore 048424 will be registered to determine members’ 
entitlements to First and Final Dividend. Members whose 
Securities Accounts with The Central Depository (Pte) Ltd 
are credited with shares in the Company as at 5:00 p.m. on 
30 July 2008 will be entitled to such proposed First and Final 
Dividend.

The proposed First and Final Dividend, if approved at the 
Annual General Meeting will be paid on 13 August 2008.

BY ORDER OF THE BOARD
Low Mei Mei Maureen

Company Secretary
Singapore

Date: 4 July 2008

Proxies:

1.	 A member entitled to attend and vote at the Annual General 
Meeting may appoint more than two proxies to attend and 
vote on his behalf.

2.	 Where a member appoints more than one proxy, he shall 
specify the proportion of his shareholding to be represented 
by each proxy. A proxy need not be a member of the 
Company.

3.	 If the member is a corporation, the instrument appointing 
the proxy must be under seal of the hand of an officer or 
attorney duly authorized.

4.	 The instrument appointing a proxy or proxies must be 
deposited at the registered office of the Company at 18 
Cross Street, #07-03 Marsh & McLennan Centre, Singapore 
048423 not less than 48 hours before the time set for the 
Annual General Meeting.
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SINGAPORE WINDSOR HOLDINGS LIMITED
(Incorporated in Singapore)
Registration No. 200505764Z

PROXY FORM

IMPORTANT

1.	 For investors who have used their CPF monies to buy the 
Company’s shares, this Annual Report is forwarded to them 
at the request of their CPF Approved Nominees and is sent 
solely FOR INFORMATION ONLY.

2.	 This Proxy Form is not valid for use by CPF investors and shall 
be ineffective for all intents and purposes if used or purported 
to be used by them.

I/We 

of 

being a member/members of Singapore Windsor Holdings Limited (the “Company”) hereby appoint

Name Address
NRIC/Passport 

Number
Proportion of 
Shareholdings

and/or (delete as appropriate)

Name Address
NRIC/Passport 

Number
Proportion of 
Shareholdings

as my/our proxy/proxies to attend and to vote for me/us on my/our behalf and, if necessary, to demand a poll at the Annual General 
Meeting of the Company to be held at 18 Cross Street 8th Floor Marsh & McLennan Centre Singapore 048423 on Tuesday, 22 July 
2008 at 10.00 a.m. and at any adjournment thereof.

(Please indicate with an “X” in the spaces provided whether you wish your vote(s) to be cast for or against the resolutions as set out 
in the notice of Annual General Meeting. In the absence of specific directions, the proxy/proxies will vote or abstain as he/they may 
think fit, as he/they will on any other matter arising at the Annual General Meeting.)

No. Resolutions For Against

ORDINARY BUSINESS

1 To receive and consider the Directors’ and Independent Auditors’ Reports and 
Audited Accounts for the financial year ended 31 March 2008

2 To declare a First and Final exempt (one-tier) dividend of 8.0 HK cents per ordinary 
share

3 To re-elect Mr Chan Tak Sing Martin as a director (Article 91)

4 To re-elect Mr Tam Chi Kwan Michael as a director (Article 91)

5 To approve the Directors’ fees of S$120,000

7 To re-appoint Messrs RSM Chio Lim as Auditors

SPECIAL BUSINESS

8 To authorise the directors to allot and issue shares and convertible securities pursuant 
to Section 161 of the Companies Act, Chapter 50

Dated this  day of  2008 Total number of Shares held

Signature(s) of member(s) or common seal
IMPORTANT: PLEASE READ NOTES OVERLEAF

✂
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NOTES:

1.	 Please insert the total number of shares held by you. If you have shares entered against your name in the Depository Register (as defined 
in Section 130A of the Companies Act, Chapter 50), you should insert that number of shares. If you have shares registered in your name 
in the Register of Members, you should insert that number of shares. If you have shares entered against your name in the Depository 
Register and shares registered in your name in the Register of Members, you should insert the aggregate number of shares. If no number 
is inserted, this form of proxy will be deemed to relate to all the shares held by you.

2.	 A member of the Company entitled to attend and vote at a meeting of the Company is entitled to appoint not more than two proxies 
to attend and vote on his behalf. A proxy need not be a member of the Company.

3.	 Where a member appoints more than one proxy, he shall specify the proportion of his shareholding to be represented by each proxy.

4.	 The instrument appointing a proxy or proxies must be under the hand of the appointor or his attorney duly authorised in writing. Where 
the instrument appointing a proxy or proxies is executed by a corporation, it must be executed either under its common seal or under 
the hand of its attorney or duly authorised officer.

5.	 A corporation which is a member of the Company may authorise by resolution of its directors or other governing body such person as 
it thinks fit to act as its representative at the Annual General Meeting, in accordance with its Articles of Association and Section 179 of 
the Companies Act, Chapter 50.

6.	 The instrument appointing a proxy or proxies, together with the power of attorney or other authority (if any) under which it is signed, or 
notarially certified copy thereof, must be deposited at the registered office of the Company at 18 Cross Street #07-03 Marsh & McLennan 
Centre Singapore 048423 not later than 48 hours before the time set for the Annual General Meeting.

7.	 The Company shall be entitled to reject the instrument appointing a proxy or proxies if it is incomplete, improperly completed or illegible 
or where the true intentions of the appointor are not ascertainable from the instructions of the appointor specified in the instrument 
appointing a proxy or proxies. In addition, in the case of members of the Company whose shares are entered against their names in the 
Depository Register, the Company may reject any instrument appointing a proxy or proxies lodged if such members are not shown to 
have shares entered against their names in the Depository Register at 48 hours before the time appointed for holding the Annual General 
Meeting as certified by The Central Depository (Pte) Limited to the Company.



Corporate Information

Board of Directors
Chung Wah Sang
(Chairman and Chief Executive Officer)

Chung Koon Wing
(Executive Director)

Chan Tak Sing, Martin
(Executive Director)

Tam Chi Kwan Michael
(Non-Executive Director)

Wong Yen Siang
(Independent Director)

Chee Teck Kwong, Patrick
(Independent Director)

Company Secretary
Low Mei Mei Maureen,
ACIS, LL.B. (Hons) (London)

Registered Office
18 Cross Street #07-03
Marsh & McLennan Centre
Singapore 048423
Tel : (65) 6533 7600
Fax : (65) 6531 1855

Business Address
Rooms 803-5, CCT Telecom Building
11-19 Wo Shing Street
Fo Tan, Shatin,
New Territories, Hong Kong

Company Registration 
Number
200505764Z

Share Registrar and 
Share Transfer Office
Tricor Barbinder Share Registration 
Services
(A division of Tricor Singapore Pte. Ltd.)
8 Cross Street #11-00
PWC Building
Singapore 048424

Auditors
RSM Chio Lim
Certified Public Accountants
(a member of RSM International)
18 Cross Street #09-01
Marsh & McLennan Centre
Singapore 048423
Partner-In-Charge: Goh Swee Hong

Principal Bankers
The Hong Kong and Shanghai Banking 
Corporation Limited
Level 10, HSBC Main Building
1 Queen’s Road, Central
Hong Kong



SOR

Singapore Windsor Holdings Limited

Rooms 803-5, CCT Telecom Building, 
11-19 Wo Shing Street, 
Fotan, Shatin, 
New Territories, 
Hong Kong

SOR

A living element.

Singapore Windsor Holdings Limited

2008 Annual Report

Sing
ap

o
re W

ind
so

r H
o

ld
ing

s Lim
ited

2008 A
nnual R

ep
o

rt

Tel: (852) 2121 1550




