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2,710,000
60,000,000

7,700,000
27,500,000
2,400,000
500,000

Ay%u0U10%00TA, 102£Tfix " ¢ 60°Ti%ID £+, 0%Y0B02D00-00 , 2»AEEECT2¢ - T8 £

1 EY+YARTECT2¢ - TTSA»0D24, Ui £
T4 ¢OT2¢»ak+ +10+02TTA; uAXCET

1.°T2¢Ey

(1) . »B+0xE%D

TTA; EU3BEY
(075 419,781.01
0obD & T 254,825,678.99
Ok 255,245,460.00

KU

271,3
329,098,5
329,369,9

Koty
85.08
68.25
53.33

67%
100%
100%

100%
100%
50%

80%
35%

60.42%

40%

oEEs

EC

A icE¥s0 EC-AEOr EC.i

1E+EAY oJ2¢

EC
EC

-fi

jun 1 1}

=13

jn 1 S } S 1

=13

2,012¢

pA0-00

x¢

x¢

x¢
AaxaEA31%
1EEE-1EE”
+EAY T19% £

x¢

x¢
x¢

ETE6EUACOZDD & TOPODAAOR &, 13,580,881 .3702, °” FUAGED3 j »a%U0PY:a%U8 . 279300°TEEAR+029, 647,191 .1302; EO02 &
¢17,097,61602, °” EUACED3 »aY00pY%a%00 . 0809330U°TEEAR+0574 , 431 .3602 £

(2)i ¢TIEUTTxE

EU3GEY
A, TTxE%3IT Hg¥0xYet
1EE+TXE 492,361.00 216,282.90
OBETYxE 5,757,639.00 -
EAEQTXE - -
of Uk 6,250,000.00 216,282.90

EUACEY

[RRI=7

[19]
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SHANGHAI REFRIGERATOR COMPRESSOR CO.,LTD.

10

(3) i ¢ONEOR+YY

OYEOE+%.YEUACEYT283, 940,488 .5202£-3y0E " 2pA0 ! EO£+%YOO TAONTUTOALYCE BECTAES

3HELU¥T>»
Oa3009»0E+3§

- OEHEDYTONpGA+ODTPL«EY:
Oah-E j Takdhmpe» Lat«Ey,
160Y~ OAY:; Op+EA3S
SETYEQ - ¢YOucODTPL«EY,
00%-ED¢ Op+A=+TUEUxUL«EY:

AgOYEDOTa%-YAA30X - 0% TAxU1«EY,

ETOLETAAUCE+1E - YODTP1«EY:

°] Wk

OEAa

1A&00AU
1-2A¢
2-3he
3-5A¢
5AB00ET
°f  uk

o qT

409,821,433.25
31,964,579.06
17,360,200.78

458,117.02

459,604,330.11

HEUEOD
2000.5.2
2000.4.29
2000.4.25
2000.5.24
2000.5.4
2000.5.9
2000.5.2
2000.6.15

EU3GEY
+EAY (%) »UOE XY+
89.17 4,098,214.
6.95 2,722,648.
3.78 12,152,140.
0.10 458,117.
100.00 19,431,119.

EUAGOATTODTPO ! EO301«E%5%(C-5%) 00ETLE - YUALE«p¥T» TTT £
EA0DC - ¢ THATTCe TAAGU¥ T»ADEYECTAEC

W¥T»AD3E
139«OPEYx ¢ Othe, Op=£+38§
AAUAYOOAUGE+ODTPL«EY:
~ oA OEAGE O+ A+ OB TP 1Y,
CapCeL 0 TA;Op+£+38
150Y»2Ae¢ Ou+Ee+, OPTbL«EY,

EQC-%3TT
32,084,955.40
17,315,353.63
17,039,610.00
16,542,235.98
15,030,960.00

(5)i¢0a, T0E;T
OEAa

1A&00AU

Lot

20,247,194.23

K036EY

+EAY (%)
95.99

1»ofT 1 x¢
3,955,240.00 0gDD3DT0»ak+
9,100,000.00 OgDD3D0» &k
1,000,000.00 OobD3D0rak+
1,700,000.00 0gDD3DT0»ak+
2,000,000.00 OgDD3D0» &k
1,000,000.00 OobD3D0rak+
2,000,000.00 0gDD3DT0»ak+
15,587,712.13 ET10u3DYO»a%+
36,342,952.13
EUAGEY
. %y T +EAY (%) »UOEXYE
33  237,849,608.61  86.25 651,245.
33 5,881,842.38 2.1 1,176,368.
02 31,830,023.30  11.54  12,732,009.
02 216,983.37 0.08 151,888.
70  275,778,457.66 100.00  14,711,511.
C-¢TEx¥a  C-¢10-00
98Aé »0¢T
99Aé »0¢T
99Aé »0¢T
99Aé »0¢T
99Aé »0¢T
EUAGEY
HOTT +EAY (%)

20,956,803.09

(20]

79.79

23
48
32
36

38



SHANGHAI REFRIGERATOR COMPRESSOR CO.,LTD.

1-2hé 123,040.57 0.58 4,489,198.32 17.09
2-3hé 721,544.08 3.42 76,804.69 0.29
3AG00ET 321.57 0.01 742,209.68 2.83
of yf 21,092,100.45 100.00 26,265,015.78 100.00

FUACOATTODTROR , 1301 «EY5%(P~5%) O0ETLE - YUALET«u¥T»  TIT{ £
EA0DC - ¢ THATTCTAAOU¥ T»ADEYECTAE®

U¥T»AD3E EUC-%3T C-¢TE+VA C-¢10-00
T+E0+%A30x08EN»aEg 8,084,115.87 99Aé On, fE&+ (T
ETo£14°¢1(HEASOXODTPL«EY, 2,453,828.00 99Aé O fE&x, (T
AuAa2u0pOeEs»aEe 1,654,129.71 98Aé Oa, 12AAT,T
30E301" 64 0u+0DTb1«EY: 1,417,100.00 98Aé On, fE&+ (T
++%0°80 - ¢ u@20x0°T; 2- ¢%-021«EYCEFE 2- ¢%-022;,  879,185.74 99Aé 0o, 10447

(6)i¢EAEQ0IED:T

OEAa U 36 Ey U Ao Ey
0 +EAY (%) »UOEXY | 0 +EAY (%) »UOEXYt
1A@00AU 86,514,811.44  45.92  1,325,157.73  33,656,205.96  24.43 203,018.54
1-2Aé 95,345,133.75  50.60  5,683,068.63  43,165,818.28  31.32 2,584,207.86
2-3Ae 2,725,103.56 1.45 123,560.06  54,965,272.19  39.88 5,451,327.21
3-5Aé 1,366,686.27 0.73 253,594.94 3,560,610.68 2.58 415,654.70
5AB00ET 2,471,989.76 1.31  1,235,994.88 2,471,989.76 1.79 1,235,994.88

of Yk 188,423,724.78  100.00 8,621,376.24  137,819,896.87 100.00 9,890,203.19

EUACOATTODO ! EG301«EY5%(O-5%) O0ETLE - YUALE T« ¥ T»ETOECA T, BLE (% TA)1«EY%pA, TTTT22,000,00002; £
EA0DC - ¢ THOTTC TAAOU¥ T»ADEYECTAE®

U¥T»AO3E E0C-%aTT C-¢TEXVA C-¢10-00
ETOLE-AOuCA+0DTPL«EY, 96,329,875.73 97~99A¢é TOA" (T
CO¥cEPOPODTPLEY, 5,146,008.37 99Aé TOA (T
ETO£+1&- (% TA)ODTPL«EY 4,209,550.00 9948 TOA”" (T
ETO£430T - ¢ ua201«EY: 3,008,996.70 99Aé TOA" (T
EO%- - ¢ »UA&YPODTPL«EY, 2,859,550.96 99Aé TOA (T
(7)it &»0

EU3BEY EUACEY
T4 HOTT oYXy | HOTT oYXy |

[21]



SHANGHAI REFRIGERATOR COMPRESSOR CO.,LTD.

0-2AAT 85,861,758.54
OU2GE - 14,201,810.27
;& ®E1E-Y°203EL - 101,126,990.61
HTOUOXOAL - 11,836,459.52
°Ux°Tr 190,335.51
T 19%0102AAT 1,820,671.77
OU% E1K--:¢2-¢3E+%  100,425,884.26
181aE1£- - ¢ 364 674,019.13
of Yk 316,137,929.61
(8) i ¢3akUITxE
¢U. 3ofUTTXETTA;,
TTA;, EU3BEY
0 Y60u
3of(1EETxE  334,079,614.76
3of0RE " TxE 84,600.00

oT

Vil 334,164,214.76
¢U. 3ofULEE TYxE
a. 1EE+IfxE

» [TXEU¥T»A03E

ET°f - 4»2020&+E1E - YOPTPL«EY,
ETO£10AGE - YOPTPL«EY,:
3ah-9,-YAA2OT - ¢0L1E - YODTP1«EY
LEOY 01 »UpgE - YORTP1«EY:
ETO£LAAYAELOPE - YODTPL«EY,
ET°£Ey°®, »DAZAATLE - YODTPL«EY
ETOLY T+ EuOu (¥ TA)2E-YORTP1«EY
ETOLAOT¥Ta%C (U TA)1E-YORTPL«EY,
ETOLUGE+1E - YODTPL«EY,
ETo£EyA«-AO 1E - YOPTD1«EY,
ETo£»12y10EA, OTGLE - YODTP1«EY
ETO£EDO-ERGLE - YODTPL«EY
ETOLEDUUOSE3L - ETPELE - YORTPL«EY:
ETo£»2A2ETTALE - YODTPL«EY,
ETOLDAYO-" GIEPBLE - YODTPL«EY,
of Yt

18,371,482.85  111,389,319.31

- 13,025,453.43

15,467,027.42  148,864,047.76

- 17,136,793.00

- 355,223.10

- 9,598,206.62

- 79,091,196.98

- 12,735,465.51

33,838,510.27  392,195,705.71

+UEU06Y:0 +YEOVSED
XYt

- 23,147,773.36  68,976,949.05

- 23,147,773.36  68,976,949.05
1E.YAA1O 1EE+EYA, Ot 1XEL«EY,
1EE uA+EAY

-EE2E 475,200 D;OUs%

-EEE 6,854,640 P OUs%

-"EEE 2,000,000 D;OUs%

-EE2E 208,000 Dj0US%

-EEE 136,620 P OUs%

-"EEE 93,600 D;OUs%

-EE2E 74,880 D;OUs%

-EEE 71,500 P OUs%

-"EEE 120,000 D;OUs%

-"EE1E 110,000 D;OUs%

-EEE 198,000 P OUs%

-"EEE 200,000 D;OUs%

-"EE1E 962,151 D;OUs%

-EEE 1,760,912 P OUs%

-"EEE 1,710,720 D;OUs%

(22]

18,303,668.

22,357,792.

40,661,460.

N
288,250,439.
84,600.
288,335,039.

EORGEY

07
00
07

TTxEn3T

1,650,000.
6,300,000.
2,694,162.
295,454.
110,000.
170,000.
182,000.
340,000.
440,000.
440,000.
554,400.
600,000.
1,640,000.
4,547,200.
4,622,000.
24,585,216.

00
00
00
55
00
00
00
00
00
00
00
00
00
00
00
55

%GOuX%t>



SHANGHAI REFRIGERATOR COMPRESSOR CO.,LTD.

b. EAEQGLEETTxE
+» [ TXEp¥T»A03E

ETOECO%EUOUL<EY:
ETo£0%» 38
ETo£10Dy0y01 0P Tb1«EY,:
ETOLE-AOuCE+0DTPL«EY;
ETOL0UA-T+pGA@» UDPOD TP «EY,
ETOLEUON j RE«ATPGA+ODTPL«EY,
ETP£+0DU» UDPUGEBODTbL«EY,
ET°£4%3Dy1aA30D TPL«EY;
ETo£A2AD - u@20s,2- ¢ EODTP
ETOLEDTpCA%OTUE(L«EY:

of Yl

TIxEEUTP

3of(
3of()
3of()
3of(
3of()
3of()
3of(
3of()
1«EY 3afU

iiii ETESEAEQLEE TTxEOD,2E0AE Oz - eEEAPAO+020D:

i»iﬂXEp¥T»AO3E i
3OELTTXETT

ETo£13py0y0i3§ 4,025,975.45
ETO£E-AOuCA+0D

TP1«E¥: 249,250,666.25
ETOECOY«EpOpt«E%:  1,400,000.00
ETO£00A-T+ucks»U

PUOPTPL«EY 79,690,078.30

+» [TXEU¥T»A03E
ETo£43Dy0y0i38
ETOLE-AQpGA-+0DTPL«EY
ETO£CO%«ENOPL«EY:
ETP£00A-T+ucke» IDUODTPL«EY,

c. EETTTXE2TIT

XE3E+Y,
x-VOTXEYT

3,283,811.79

TIxEHSTT

165,271
500,000

7,819,478.
.98
.44
.00
.00
.00
.00
.00
.48

146,674,640
69,907,355
7,380,000
1,450,000
200,000
1,500,000
100,000
235,696,746

.88
.00

18

EU36EY
-OpA > [xEp¥ -OpA ADYEOY+»  AUYE-0
HATO »+%EUE"  pATO TTXEp¥T»  pAPATO
E'O=T %3°1A0  O=06u0T  %d°1A0  E O=fT %3°TAQ

OVitn 1
pr¥T»

-764,508.63

- -62,948,043.30

600,000.00

KORGEY
7,819,478.18
146,674 ,640.98
165,271.88
69,907,355.44

> [XEP¥T»A03E 0-EvhdIT  DT3E0-00

ETo£EOACUCA=0DTPI«EY 29,300

,308.24 x¢

T TugUTP
1998-2041

(23]

O%i»iﬂXEp¥T»
xC2axE+YEAY
100%
100%

80%
50%
35%
25%
60.42%
40%
30%

Ed0zu+00
+YE0+ET FUAGEY

1,274,199.57 - 509,690.94 -

-39,627,981.97
-1,834,728.12

-102,576,025.27 -
-1,834,728.12 -

-9,782,722.86 -9,782,722.86 -

HEOT Tt EUACOATT + x¢
665,916.10  27,968,476.04  °T2¢%02T



SHANGHAI REFRIGERATOR COMPRESSOR CO.,LTD.

¢z TpL«E%OOBLE - ¢ODE+PAOYY »EAE TTXEETOLEOACGA+-0DTDL«EY, ToEOACL«E%O0U+ 1T Ta»EARYOEEOE , OF E2UEG2TO1 i £
(»8AEE«*10£013E)
¢0. 3ofU0RE TxE

ORE TTxE

0BE 00Aa AzOp 1OEELAYT WAEUEQ
HcAlE@ORE™  84,600.00 84,600.00 1999.7-2002.7
(9) i ¢111 'xE20

TTA;, EU360a1T +%E006%0 +YEUYBEU EUAGOANT
0-0u
- Y% OpTY 202,953,785.29 740,222.79 - 03,694,008.08
»UEERE 1,026,040,343.11 52,875,744.96 3,731,786.94 1,075,184,301.13
OEEAFe+, 28,333,523.88 5,686,082.00 2,348,773.95 31,670,831.93
HCXOEe+ 28,695,018.34 1,906,308.35 - 30,601,326.69
FAEQEe:, 9,416,547.75 6,027,292.98 315,066.54 15,128,774.19
of Uk 295,439,218.37 67,235,651.08 6,395,627.43 1,356,279,242.02

TTA;, EU360a1T +%E006%0 +YEUYBEU EUAGOAYT
AUv£O0U%E
- Y% OpTY 32,290,074.59 8,468,020.68 - 40,758,095.27
»UEERE 278,366,297.77 93,442,420.73 751,158.22 371,057,560.28
OEEAFe+, 14,629,342.79 4,386,679.09 1,647,813.56 17,368,208.32
HCXOEe+ 15,402,890.59 4,283,576.83 - 19,686,467.42
FAEQEe:, 4,178,610.18 1,811,863.46 101,073.80 5,889,399.84
of Uk 344,867,215.92  112,392,560.79 2,500,045.58 454,759,731.13
¥>Op EU360aTT EUACOATT
- IYR " OpTY 170,663,710.70 62,935,912.81
»OE+Eet 747,674,045.34 704,126,740.85
OEEaFe:, 13,694,132.09 14,302,623.61
HCXOEe+, 13,292,2127.79 10,914,859.27
EAEOEe:, 5,247,986.53 9,239,374.35
of Yk 950,572,002.45 901,519,510.89

119 xE2029£006%00D° 10-00Y% "1o31x2E&Ey51 ,849,774.0602 i £
(10) j ¢OU% 1a3]

(24]



SHANGHAI REFRIGERATOR COMPRESSOR CO.,LTD.

163] TTA; AGSE

EOACO+3§ - ¢ AQY "1a3]
theo UERE Yio°2x°1n3]
E1E--¢

TOE® 'AT1a3]
NG

LEOTX°0A

E4EQ

pi2yA-x;0-
CoYicxj0-°1

OTYE

1031 TTA AG3E

EOACO+38- (ACY 1o3]
g UEe+_4°°2x°103]
EIE--¢

080" 1AT203]
ONI»U

EOx°0R

F&EQ

DTZYA-XiOﬂ
COY%xjO-°1

OlYE

(11) j¢TPRTXE2(

3{uUgELOAE

ol B3

BT
808,972

44,899,669.
1,425,700.
15,000.
162,936.
80,000.

.00
.00

1,202,035
746,627

1,666,476.
.56

51,007,416

.00

78
00
00
62
00

16

EAE0Y6EU
WaIT

4,623,671.
1,425,700.

608,863.
1,666,476.
8,324,710.

30
00

21
10
70

O-By4%aqT

13,810,210.33
97,524,672.04
1aQu20E %°x 0DYYES  24,157,305.30
135,492,187.67

(12) j¢¢2°1 -NY:°30k0 g1~ -NOA

00Aa

EAEQUYNOO§36 (" y 1~ A£YR - NOA)

(13) i CTTAURR: T

EU3GEY

EAOPECANTE
xE+¥» %ONT

4,273,866.94 67,030,107.57

4,273,866.94 71,901,177.57

EUACEY
H3TT
5,182,270.00
57,551,839.30

62,734,109.30

EU36EY
11,171,762.30
85,158,296.12
10,299,785.23

106,629,843.65

+E006%0
EAOPECANTE
WONT XE+Y» %ST W1
4,871,070.00  497,772.00
49,754,266
15,000.
162,936.
80,000.
1,202,035.
137,763.
51,849,774.06 4,273,866.
o3[ %g(E xELOA" O~
70% x03T
70% xO3T%°%e T
x03T
x037T
+E006%0 +E0xa35  +%EUT TG
2,275,339.37 - 232,727.0
- - 1,799,826.3
- - 2,660,576.2
2,275,339.37 - 4,693,129.5
+EU06%0 +E0T T

EU3GEY
15,509,901.62

3,019,517.5

(25]

5 10,128,950.87

+YE0xESLT " xE2(

EaOPECAQTE
xE+¥» HONT
65 4,273,866.94
00
62
00
00
79

94  8,324,710.72

FUAGEY
2 13,214,374.65
6  83,358,469.76
0 7,639,209.03
8 104,212,053.44

EUACEY
8,400,468.30



SHANGHAI REFRIGERATOR COMPRESSOR CO.,LTD.

1 TAA£d
0-+0Ey
HONoYe T RMB 10,000,000.00
UELERST RMB230,000,000.00
DAOA%S.T USD 6,500,000.00
RMB 295,000,000.00
of U

(14) j¢O}  TELY
EUs3BEY
450,000.00

EUACOATTODTRO! , 1301 «EY5%(P~5%) O0ETLE - YUALE ¥ THpAELYY | £

(15)j¢0! M0E;T
EU36EY
202,527,262.92

EUACOATTODTRO! , 1301 «E%5%(P~5%) O0ETLE - YUALET«u¥ TopA TIT{ £

KO36EY
3,215,413.98

ETESAUACAORED
T

EU3BEY

OU°TEEARO
10,000,000.00
230,000,000.00
53,811,550.00
295,000,000.00
588,811,550.00

EUACEY
14,300,000.00

EUAGEY
128,975,850.18

KORGEY
82,692,238.86

1E.YOPTPL«EYpA¢ TIT10002£-£UAOORED, T0ATT77,408,536.8002 £
EUACOANTODTPORED30+Y:1 «E%5% (P-5%) O0ETLE - YUALE«u¥TopAs TITI £

(17)i¢0! T2EAQ

EU36EY
498,030.00
(18)j¢O E°%d
TTA;, EU36EY
EOOUEUpAE® 1,032,216.03
(20uE° 650,795.35
060uE® 8,068,007.16
30 E® 10,346.20
OEEEQpAE® 25,161.54
OTYE 9,786,526.28

(19) j CAAEQO} , T¢T

EUAGEY
492,570.00

EUACEY
1,528,279.05
270,985.85
-15,982,198.34
2,709.88
41,193.22
-14,139,030.34

(26]

FUAGEY
0-0Ey
RMB207,000,000.00
usb 6,500,000.00
RMB280,000,000. 00

OU°TEEARO
207,000,000.00
53,815,450.00
280,000,000.00
540,815,450.00

B¢ T+EAU350630 - UTE3-1y30%0-00T20T2¢+ "+ TxOL«EYETOEEOACUCEOD TP £V UABAUEDAOEOE , At ugk+



SHANGHAI REFRIGERATOR COMPRESSOR CO.,LTD.

EU3BEY EUACEY
63,440,068.91 53,000,716.55

FUACOATTODO! | T301«EY5%(O-5%)O0ETLE - YUALE«p¥T»ETOECA T LE (Vi TA)1«E¥pAs TTTT2580,00002 £
(20)j¢0ala-NOA

Aad EU3BEY EUACEY
e TAOTC 5,987,559.40 3,951,668.57
Ae00w+ 450,000.00 -
YYEGELOA-N 2,545,080.00 -
Ok 8,982,639.40 3,951,668.57

(21). O»AéAUpEUuASREU 200

1he ¢ TAA+d EU36EY EUACEY
0-+OEy OUCTEEAfO 0-+0Ey OUCTEEARZO
pON©w . T - - - -
UEXEVET - - - -
PAOAE:T UsD32,879,777.78 272,201,816.31 USD24,400,000.00 169,395,361.69
RMB79,000,000.00 79,000,000.00 RMB28,000,000.00 28,000,000.00
of Yk 351,201,816.31 197,395,361.69

(22) i ¢20f0%e T

1&¢ TOsDD W37 1he ¢ TEUTP ABAGAE %y TIYp

0P1G1aE10gDDEOT« - 0PD 10,000,000.00 97.8.22.-01.6.27. 11.7% PAOA
0P1(1aE10gDDEOT« - 0BD 10,000,000.00 97.8.22.-01.6.27. 11.7% PAOA
0P1(1aE10gDDEOT« - 0PD 30,000,000.00 98.9.15.-01.9.15. 7.11% PAOA
0P1G1aE10gDDEOT« - 0PD 40,000,000.00 98.9.15.-01.9.15. 7.11% PAOA
0P1(1aE10gDDEOT« - 0BD 3,250,000.00 98.9.29.-01.9.15. 7.11% PAOA
0P1(1aE10gDDEOT« - 0PD 7,470,000.00 97.8.22.-02.6.27. 11.7% PAOA
0P1G1aE10gDDEOT« - 0PD 7,450,000.00 97.8.22.-02.6.27. 11.7% PAOA
0P1(1aE10gDDEOT« - 0BD 16,200,000.00 98.12.17.-01.12.17. 6.66% PAOA
0P101oE10gDDEOT« - OPD 30,000,000.00 99.6.18-01.6.15. 6.534% PAOA
0P1G1aE10gDDEOT« - 0PD 25,000,000.00 99.6.25.-01.6.20. 6.534% PAOA
OTYE 179,370,000.00

(23). KaE030kU 00

EUs3BEY EUACEY

(27]



SHANGHAI REFRIGERATOR COMPRESSOR CO.,LTD.

371 E0%a»aT0EOO®
’yXaTU»éﬂOEOO$
OV

(24) j C1E£%,

1E.YAd+d
0»j CEPAGA+T"2E-Y
1.-CESEELE-Y
£40D : 10%00p0DLE - Y
2. AV - EELE
EPAOA+T"1E- YOV
i ¢ONA=T"1E-Y

1.%3AUETEPUAEEAR+OEOT 1E

2 .Y3AUETEPPATAxELE
ONA=T""1E - YOT Yk
1E.Vx(Ey

(25) j CxE+¥il«ny

TTA;
1E+3,0¢v0
FAEOXE+YLaryx2EE
Sl £

(26)j ¢O_Ofil«»y

TTA;
0»°&0~ 0atwy
LQmhd
o Yk

132,265.00
61,228,220.90
61,360,485.90

EUs3BEY

162,062,753
60,840,000
222,902,753

20,280,000
179,400,000
199,680,000
422,582,753

EU36EY
364,942,244.94
29,610,488.24
394,552,733.18

EUs3BEY
65,832,741.34
41,202,917.41

107,035,658.75

61,228,220.90
61,228,220.90

+E0+aT

+hEU+aT™

+YE006%0
14,187,735.71

735,099.93
14,922,835.64

EUACEY

162,062,753
60,840,000
222,902,753

20,280,000
179,400,000
199,680,000
422,582,753

EUACEY
364,942,244.94
29,610,488.24
394,552,733.18

+YEUVOEU

EUACEY
80,020,477.05
41,938,017.34

121,958,494.39

ETE60»°80 0Ly UA L«EUTAE jUA - T 07 0a1«ryhdCTOT2Ex01«EUTAE jUA” ¢+ »UkdCTAGOU - C0L»U%d £

(27)i¢T" -OR&AGES

EU3BEY
+YEUAOEGOXaEE
+YEUVETA0 0atwry
+YEUVETA0° Lokt Ex0thd
FUAGEY

27,518,277.75
11,490,899.98
14,922,835.64

3,899,900.64
20,186,441.45

(28]



SHANGHAI REFRIGERATOR COMPRESSOR CO.,LTD.

EUS6T” - OABAGEO£%AGEAT -8, 584,329 .6602£-0-00ADEUECTAL®

x - EYu+00£4EQ0 ' ED THUOEXY:E  98A8Y°00C°ABTEpAZ,, -0
u+0098%°00¢°AGTEATAPGELOA - NY:°AEE ! - N
Ta0! p=0000ET2TTPASE»P0 0atwry

p=0000C°AGYETAPZEL0A - NOPO°Ti pA9SAGTEEUAE®

| Vil

i i(28) i CEAEQOTRAGES

Aatd

2AATTGED

- TYxaAp
T14100EEAATTH
EAEQ

OTYE

(29) j ¢2£T7i-NOA

Aa+d
A0T¢0836
4%0:AOTCEQES
»3OESES
13 »aT0E0O=
EAEQ
Ok

(30) j ¢ TxEEO0=

TTA;
1E£+TXEEOOR

OGE ™ TxEEQO=

EOEe
5,060,941.74
861,464.10
69,799.13

5,992,204.97

+YA& - CEUEyY
78,915,279.32
8,091,067.70
5,628,540.10
537,389.54
619,781.22
76,535,143.40

+YA& - CEUEyY
3E4Y,

556,041.67

224,666.50

780,708.17

ETAé- ¢EGEy
93,635,975.26
20,901,829.97

9,743,762.93
16,190,774.70

364,853.49
66,651,987.01

+YA@ - CEGEY
357,815.49
160,510.76

AéAou+00pA+» TTxELELENODORE 0o 08T -50,281,233.38

1EETTIXE2TTT1 10

of Uk
(31)j¢2110ECEE

TTA;

+YA@ - CEGEY

-665,916.10
-50,428,823.23

ETA@-CEGEY

(29]

-8,621,376.24

-771,600.00
776,399.58
32,247.00

-8,584,329.66

AGEG
4,504,900.07
636,797.60
69,799.13

5,211,496.80

ETA@-CEGEY
-154,239.59
6,818,647.13
-42,651,949.40
-612,337.39
-36,599,879.25

ETAé- ¢EGEy
AGES
3,808,290.90

1,414,108.04
5,222,398.94



SHANGHAI REFRIGERATOR COMPRESSOR CO.,LTD.

060pE°TEE®

Y¥ES , AOT2£0pTUTCe
020uE°TEE®

OTYE

(32)j¢020pTaEOEE

TTA;
119" xE20CEATEOEE
¢ 213¥EQEe
Tp-~08, TuAlY, T0E:T
EAEQ
O YE

(33)j¢020puTa0836

1TA;
119 xE20 - TESES
-£:T0836
213y.{(§36
-C3£EGES
5000836
F&EQ
OV

2. A, 1«E¥EY

TTA;

%3NT
1A800AU 973,448.
1-2Aé 87,231.
2-3Aé 17,127,220.
3-5A8 26,485.
5A800ET
Ok 18,214,386.

8,696,183.16
4,550,000.00
667,000.00
13,913,183.16

+YA@ - CEGEY
3,379,529.61
600,000.00
225,259.70
521,109.58
4,725,898.89

+YA@ - CEGEY
167,924.25
356.34
520,500.00
146,461.54
200,000.00
4,510.57
1,039,752.70

KO36Ey
+EAY (%)
70 5.34
55 0.48
78 94.03
9  0.15
93 100.00

EA0DC - ¢ THOTTCTAAOU¥T»APEYECTA:

U¥T»AGSE

EUC-143YT

16,842,600.21

piidiiiini-iiniiiiiii
16,842,600.21

EThe- ety
490,758.09
1,528,425.00
36,867.93
75,103.74
2,131,154.76

EThe- ety
1,956,855.69

1,320,000.00
724,293.21
4,001,148.90

»UOEXYE %ITT
9,734.49  10,117,203.
17,446.31 126,305.
11,989,054.02 53,137.
26,485.90 119,303.
12,042,720.72  10,415,950.
C-¢TE+a  C-¢10-00

(30]

87
28
90
50

55

EORGEY

+EAY (%)
97.

13

1.21

.51

1.15

100

.00

»UOEXYE

200,680.
25,261.
21,255.
83,512.

330,709.

85
06
16
45

51



SHANGHAI REFRIGERATOR COMPRESSOR CO.,LTD.

ETOLETAApGA+1E - YOPTDL«EY, 9,982,042.37 99Aé »0.T
ETOLT1 °2pc+UTaL«EY, 119,303.50 96Aé »0¢T
0DLUNO; OEPOPOD TPL«EY 75,405.28 98Aé »0.T
Ti0t+ - WEGOUL«EY 74,400.00 99Aé »0¢T
<Y, ED_ %3C°UAGpCA+38 53,300.00 98.99Aé »8¢T
(2) 3cfUITXE
a. 3afUITxETTA,
TTA; EU36EY +YE006%0 +YEUYOEU FUAGEY
HOTT YBOUXYet HOTT YOOUxYet
3ofULEETIxE  870,877,762.27 - 99,692,885.32  110,892,698.80  859,677,948.79 -
30fU0GE " TTxE 84,600.00 - - - 84,600.00 -

Ok 870,962,362.27 99,692,885.32 110,892,698.80 859,762,548.79 -

b. 3ofULEETTxE

EE+TXE

+» [XEU¥T»AG3E 1E.YAa+d  1EE+EyA;  OV» ITxEL«EYAEE pAxEAy  TTxEWdIT
ET°f - 4»2020&+E1E - YOPTPL«EY, -EE1E 475,200 Pj0U5% 1,650,000.00
ETO£50ABLE - YODTPL«EY; -"EEE 6,854,640 p0U5% 6,300,000.00
3ah-9-YAA2OT - ¢0L1E - YODTP1«EY -"EEE 2,000,000 D 0U5% 2,694,162.00
LEOY 01 »UpgE - YORTP1«EY -"EEE 208,000 Pj0U5% 295,454.55
ETO£AA1AENOUE - YOPTDL«EY, -EE1E 136,620 p0U5% 110,000.00
ETO£Ey°®, »DAZAATLE - YODTPL«EY -EEE 93,600 D 0U5% 170,000.00
ETOLY T+ EuOu(¥ TA)1E-YOPTP1«EY:  -"EELE 74,880 Pj0U5% 182,000.00
EToLAOT¥To%C (Y TA)1E-YOPTPL«EY,  -EELE 71,500 p0U5% 340,000.00
ETOEUGA+1E - YODTPL«EY, -EEE 120,000 D 0U5% 440,000.00
ETo£EyA«-AO 1E - YOPTD1«EY, -"EEE 110,000 Pj0U5% 440,000.00
ETo£» 1 2y10EA, OT102E - YODTPL«EY -EE1E 198,000 p0U5% 554,400.00
ETO£EDO-ERGLE - YODTPL«EY -EEE 200,000 D 0U5% 600,000.00
ETOLEDUUO»E3L-ETPELE-YOPTP «EY:  -"EELE 962,151 Pj0U5% 1,640,000.00
ETo£»2ARETTALE - YOPTDL«EY, -"EEXE 1,760,912 p0U5% 4,547,200.00
ETO£DAYO%-" OE+pBLE - YODTPL«EY, -"EE1E 1,710,720 POU5% 24,585,216.55

EAEGLEE " TTxE

+» [ XEP¥T»A03E 1T%EEUTP TTxEndTT OVt TTXEP¥T»x C2axE+Y+EAY
ETOLEQACUCA-ODTDL«EY: 3okl 582,942,378.35 67%
ETOL%3DY - ¢ uB20%-021«EY 3ok 17,953,607.41 100%
ETOECOYENOpL«EY 3of( 165,271.88 100%

(31]



SHANGHAI REFRIGERATOR COMPRESSOR CO.,LTD.

ETO£0f» 38 3okl 500,000.00 100%
ETo£10Dy0y01 0P Tb1«EY,: 3okl 7,819,478.18 80%
ETOLE-AOuCE+0DTPL«EY; 3of() 146,674,640.98 50%
ETO£00A-T+puche»PUOPTPL«EY, 30kl 69,907,355.44 35%
ETOLEUOU . E«ATpck+0DTP «EY, 30kl 7,380,000.00 25%
ETP£+0DU» UDPUGEBODTbL«EY, 3ok 1,450,000.00 60.42%
ET°£4%3Dy1aA30D TPL«EY; 3of( 200,000.00 40%
ETOLEDTpCAKOTUENL«EY: 3okl 100,000.00

oYk 835,092,732.24

ETEGEAENLEE  TTXEOD2EOAE O - "OEEAPAO+020D:

> [XEP¥T»A03E TXE3E+Y

SHEUTTXETT x-YOTTXENT Ok
ETOLEOACUCA+ODTPL«EY; 477,327,080.00 - 477,327,080.00
ETOLLADY - ¢ ud20%-021«EY 17,300,000.00 - 17,300,000.00
ETo£10Dy0y01 0P Tb1«EY,: 4,025,975.45 3,283,811.79 7,309,787.24
ETOLE-AOuCE+0DTPL«EY; 249,250,666.25 - 249,250,666.25
ETOECOYENOpL«EY 1,400,000.00 600,000.00 2,000,000.00
ETOL00A-T+ucAa»UDUODTPL«EY: 79,690,078.30 - 79,690,078.30

+» [XEP¥T»A03E 1EETxE2TqT

0-Evihd T EU36EY +EUT T EUAOEY

ETOLEOACUCA+ODTPL«EY; 29,300,308.24  28,634,392.14 665,916.10  27,968,476.04

ETOL%3DY - ¢ u020%-021«EY - - - -
ETo£40Dy0y01 0P Tb1«EY,: - - - -
ETOLE-AOuCA+0DTPL«EY; - - - -
ETO£CO%«EpOUL«EY: - - - -
ETO£0UA-T+pGA@»UDUOD TP L«EY, - - - -

Ea0zu+00
> I XEP¥T»AN3E EU3GEY +YEU+ET

OVt TTXEP¥T»E 0T -OpApATORICTAG  +» TTXEP¥I»+%EUE™ - OpApATORACTAG
ETO£EOACUCA-ODTPL«EY, 161,578,922.78 120,782,279.00 73,432,178.53 36,582,000.00
ETOL4BDY - ¢ ud20%-021«EY, 28,231,312.91 22,546,889.18 -1,539,098.50 3,491,717.82
ETo£43Dy0y0i1 0D TPL«EY; -764,508.63 - 1,274,199.57 -
ETOLE-AQUCA=0DTPL«EY -62,948,043.30 - -39,627,981.97 -
ETO£COUENOPL«EY: - - -1,834,728.12 -
ETP£00A-T+ucAe» UDUODTPL«EY, - - -9,782,722.86 -

> ITXEU¥T»A03E E80=p+00 EUAGOATT

(32]



SHANGHAI REFRIGERATOR COMPRESSOR CO.,LTD.

ETOLEOACCA-0DTPL«EY,
ETOL%3DY - ¢ ud20%-021«EY,
ETO£%0Dy0y01 0D TPL«EY:
ETOLE-AQCA-0DTPL«EY
ETO£COY«EpOpL«EY;
ETO£0UA-T+pGAa»UDUODTDL«EY,

(3) 3ckU0BE " TYxE

ORE TTxE
0BE00AA

HcA 1 EQORE ™

3 0+020pTAEOEE . 3E+%

TUEO+UTaNIES» U

4. TTxEE00=
TTA;,
1EE+TIXEEOO

OGE ™ TxEEQO=

EUACEY

AUEDY et TTXEP¥T»E 02T AUV - OpAPATO%3CTAD
235,011,101.31 157,364,279.00
26,692,214.41 26,038,607.00

509,690.94
-102,576,025.27
-1,834,728.12
-9,782,722.86

AzOu 1OEELAYT
84,600.00 84,600.00

+YA8 - CEUEY
EOEe 3E4Y,
1,798,691.13  1,491,909.24

AéAou+00pA+» TTELELEUODORE " 0aYm 00O T

EETOXE2TOTI 10
o g

Auj ¢LEAR - LG £

1j¢ 200 GOFLETupALGAR - 1hCés 6
(1). “=0U;@0FL@TppALIgAR - 1

E6OpAGSE
ETOLEOACCA-0DTPL«EY,
ETOL%3PY - ¢ @202 - ¢%-021EY,
ETOLEQ%- - ¢ »aAaYpL«EY,
ETOECO%ENOPLEY:
ETO£0k» 38
ETO£%0Dy0y01 0D TPL«EY:

ETP£+0PU»UDpUGEBODTPL«EY:

x¢24u00- 0+020uTH
OPLUETOE ¢ Op=N1E6»U
OPLUETOE  -¢u@20¢2-¢
OPLUETPE % 2Aj¢YOuc
ODLUETOE EUAT» " ¢uOAU»"
OPTUETOE  OyOi¥pj¢»Ubpsota

OPLUETPE  OKFA&Ee+,

(33]

HAEUEQD
1999.7-2002.7

582,942,378.35
17,953,607.41
7,819,478.18
146,674,640.98
165,271.88
69,907,355.44

ETAé-¢EUEY

EQEe
4,079,860.60

+YA8 - CEGEyY
257,815.49
160,510.76
21,621,846.65
-665,916.10
21,474,256.80

O&+%EO0UT T
x01«EY,
xQ1«EY:

OPLGETOE - ¢ »UASUPTUEDHCT-DP  xO1«EY,

x01«EY,
x01«EY
x01«EY,
x01«EY,

3E+Y,

5,710,538.12

ETAé- ¢EGEyY
-154,239.59
6,818,649.13
18,839,095.84
-612,337.39
24,891,165.99

%~ ADOOE»0ASDT
ODTPOBETL«E%
1E - Y1EYPAE «xEXOL«EY,
1E . YLESpAE «xExOL«EY,
1E .- Y1«EYPAE «xExO1«EY,
1E - Y1EYPAE «xEXOL«EY,
OPTPOSETL«EY
ODTPOBETL«E%

=

1E»YAG
EVES33E
160»»¢
-8%0T°
10A430
-8Y01°
E0% Y



SHANGHAI REFRIGERATOR COMPRESSOR CO.,LTD.

(2). “=0U;@OFLETUPALGAR - huAXC2AXE+YHC EatEy

EOOpADZE EU3OEY HEU06%0  +UEDYGED  AUT Ey
ETOLEOACCA-ODTPL«EY: UsD8, 88610 - - UsDs, 88610
ETOL%PY - (@202 - ¢%-021«EY, 1,73010 - - 1,73010
ETOLEG%- - ¢ »0AapL«EY: 2010 - - 2010
ETOECGY«EpOpL«E: 14010 6010 - 20010
ETOL£0k» 3§ 27110 - - 27110
ETO£%3Dy0y01 0D TPL«EY: 65010 12010 - 77010
ETO£+0PU»UDpUGEBODTPLEY, - 24010 - 24010

(3). @00 BOLOTppALEAR - HEUSOLE - YO Ot Kétd»

EU3GEY YE006%0  +YEUYOEU EUT By
EOOAG3E HOTT % $H3TT %o HWATT % $H3TT %

ETOLEOACCA-0DTPL«EY: USD5,95410 67 - - - - UsSD5,954i0 67
ETOLLODY - ¢ ud20¢ 2 - ¢3%-021«EY 1,73016 100 - - - - 1,73010 100
ETOLEQ%- - ¢ »0AapL«EY: 20106 100 - - - - 2010 100
ETOECGY«EpOpL«Ey: 14016 100 6010 - - - 20010 100
ETOL£0k» 38 5016 100 - - - - 5010 100
ETo£:3Dy0y0i 0D Th1«EY 32510 50 29100 30 - - 61610 80
ETO£+0PU»UDpUGEBODTPLEY, - - 14516 60.42 - - 14510  60.42
(4). “=0U; @OFLETUpALIGAR - 1»0x
A 1gA24%»0x13NT
a. TUEU»8TT

FEOOUAGZE +YA8 - CEGEyY ETAé- ¢EGEy
ETOLCO%ENOPLEY: - 17,307.71

ETo£43Dy0y01 0D TP L«EY 31,067.18 -

1E%T01gA2 - BTAEU»G TTPAYD  AOE - CLOAR - 1A OxYil | iTA0»0A £
b. 2E19%51T

FOOUAG3E +YAé - CEGEY ETA@-CEGEY
ETO£CO%ENOuL«EY 2,253,487.41 -

ETo£LabyOy0i0pTP«Ey  12,923,195.58 -

LEYTOLPAR - H2E1058TTRAKD 108 - CLOAR - YAt Ox)_ RTA0»0A £
c. x@EAEe+,
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SHANGHAI REFRIGERATOR COMPRESSOR CO.,LTD.

FOOUAG3E +YAé - CEGEY ETA@-CEGEY
ETOLCGYEpOpL«Es: 992,448.17 -

ETEOEe+, x2EAU i, 0¥%YOEA®Y»OpE- T i £
d. EOEjAQTC
FOOUAG3E +YAé - CEGEY ETAé-¢EUEY

ETo£43Dy0y01 0D TP L«EY 940,183.84 -

L V%Y LEYOETAED, +x01«E%CTOTO2EO0UCOTOUAD-08 , 1«EY, g, +x01«EYCTOTOREGOUTALOXERD , °” VWET ¢ , ADAE2TOOOP TUEEAT
08DD1«2YuAT-EUAGAEQ” DD, 00ADAE+AT pAO»AGp+000»" Ti£
e. T4l0%e;TUE+E

EOOpADSE +YA@ - CEGEY ETAGE«Aé - CEGEY
ETo£%3Dy0y0i 0D TP L«EY; 5,500,000.00 4,500,000.00

B 1gA2-%0MEQO! e TIT

EU3GEY EUACEY

a. 0'EOOE.T:

ETOL£CO%ENOPL«EY 235,582.20 -
b. EAEQOMEQ:T:

ETO£E0%-- ¢ »aAavpI«EY:  3,039,340.36 2,859,550.96
ETOECOUENOUL«EY: 680,000.00 5,215,428.87
ETOL0%» 38 631,870.00 1,054,126.63
ETo£%3Dy0y0i 0D TPL«EY; 1,353,115.87 1,159,791.86
c. Oa_T0E.T

ETOLCO%ENOPL«EY - 50,000.00
d. 0},M0E;T:

ETOLCO%ENOPL«EY 95,471.65 74,354.36
ETo£13py0y0i 0D Th1«EY 1,219,671.64 705,805.22

2j¢2»” 20U, Q0@ TUPALOAR - 1%CE: 6
(1). 2»"&0U; g0k1@TppALgAR - HLITUPADOOE

FEOOUAGZE 08+%EO0UUALIETY
ETO£CALay @E(Y TA)1«EY% IxE-%
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SHANGHAI REFRIGERATOR COMPRESSOR CO.,LTD.

ETOLE-AQpGA-+0DTPL«EY A202aE60u
ETOL00A-T+ucEa» IDUODTPL«EY; AaGaE60p
ETO£40Dy1aA30DTPL«EY; A202£60u

(2). 2»"20U; @O @TupALPAR - 1ipnOx AN T
a. TUEO»BTT

EOOpADSE +YA@ - CEGEY ETA@-¢EGEY
ETOLE-AQpCA-0DTPL«EY: 303,772.89 4,991,612.82

b. 1OE&»dIT

FOOUAG3E +YA@ - CEGEY ETA@-CEGEY
ETo£%3Dy1oA30DTPI«EY:  1,280,905.90 -

c. x2EAEe+,

FEOOUAGZE +YA& - CEUEyY ETAé- ¢EGEy
ETOLE-AQpGA-+0DTPL«EY 81,638.28 -

ETESES+, x@EAVU A 0%YOEARY»OUE- T £
d. 1OF&Ee+,

FEOOUAGZE +YA& - CEUEyY ETAé- ¢EGEy
ETOLE-AOuGA-0DTP1«EY:  37,990,671.00 7,356,201.87

xCE£O+YABGETOLE -AOUGE+ODTPL«EUTOAEEECT2¢»alEL " +1 - TTSUAXOL«EYETOLEOACCE-0D TP «EYx@EAER+  O»AUE-OEAZY00N
39,052,241.06, ¢ U3y0E - N:°°2x° - Nogx+Tax2EAYD /£
e. Tal0%e;TUELE

FOOUAG3E +YA@ - CEGEY ETAé-¢EUEY
ETOLE-AOuGA+0DTPL«EY: 189,500,000.00 180,000,000.00
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SHANGHAI REFRIGERATOR COMPRESSOR COMPANY LIMITED
(Incorporated in the People®s Republic of China)
CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31, 1999 AND 1998
TOGETHER WITH AUDITORS® REPORT

AUDITORS™ REPORT

To the shareholders of
Shanghai Refrigerator Compressor Company Limited:

We have audited the accompanying consolidated balance sheets of Shanghai Refrigerator Compressor Company
Limited (the "Company') and subsidiaries (collectively referred to as the "Group') as of December 31, 1999
and 1998, and the related consolidated statements of income, changes in equity and cash flows for the years
then ended. These consolidated financial statements are the responsibility of the management of the Group.
Our responsibility is to express an opinion on these financial statements based on our audits.

We conducted our audits in accordance with International Standards on Auditing issued by the International
Federation of Accountants. Those Standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of material misstatement. An audit includes
examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements.

An audit also includes assessing the accounting principles used and significant estimates made by management
as well as evaluating the overall financial statement presentation. We believe that our audits provide a
reasonable basis for our opinion.

In our opinion, the consolidated financial statements referred to above present fairly, in all material
respects, the consolidated financial position of the Group as of December 31, 1999 and 1998, and the
consolidated results of its operations and its cash flows for the years then ended in accordance with
International Accounting Standards issued by the International Accounting Standards Committee.

Without qualifying our opinion we draw attention to Note 15 to the financial statements. The Company has a
50% equity interest in Shanghai Senlin Electrical Appliances Co., Ltd. (“Shanghai Senlin™). The carrying
value of the investment as of December 31, 1999 amounted to RMB 135,958,000. Shanghai Senlin incurred
significant operating losses in 1999 and 1998, and has continued to incur losses since the end of 1999.
The Company is currently implementing a reorganization plan to transfer 31% of its equity interest in
Shanghai Senlin to Shanghai Light Industry Holding (Group) Company, the major shareholder of the Company.
In addition, the Company and its joint venture partner, Mitsubishi Electric Corporation is planning a
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change in the business direction of Shanghai Senlin to achieve profitability in the future. Realization of
the carrying value of the investment and any contingent loss on the related loan guarantees as described
in Note 15 are dependent on the successful execution of the reorganization plan and Shanghai Senlin®s
future operations. The accompanying financial statements do not include any adjustments that might result
from the outcome of this uncertainty.

Hong Kong,

January 28, 2000

(except with respect to the matter discussed

in Notes 10 and 21, as to which the date is April 12, 2000)

SHANGHAI REFRIGERATOR COMPRESSOR COMPANY LIMITED
AND SUBSIDIARIES
CONSOLIDATED INCOME STATEMENTS
FOR THE YEARS ENDED DECEMBER 31, 1999 AND 1998

(Expressed in thousands of Renminbi Yuan ("'RMB'), except earnings (loss) per share)

Note 1999 1998

(Note 24)

Revenue 4 1,292,995 1,229,166
Cost of sales (926,803) (951,027)
Gross profit 366,192 278,139
Other operating income 10,882 15,237
Selling expenses (65,872) (60,730)
General and administrative expenses (139,365) (143,782)
Other operating expenses (3,930) (14,518)
Operations profit 167,907 74,346
Finance expenses, net 5 (78,087) (78,473)
Share of loss of unconsolidated subsidiaries (861) -
Share of loss of associated companies (61,549) (41,175)
Investment income (loss) 518 (220)
Tax refund 9,363 16,843
Refund of interest 4,550 -
Profit (loss) before exceptional items, taxation and

minority interest 6 41,841 (28,679)
Exceptional items 7 - 34,525
Profit before taxation and minority interest 41,841 5,846
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Taxation 8 (10,331) (6,730)
Profit (loss) after taxation but before minority interest 31,510 (884)
Minority interest (31,092) (30,433)
Net profit (loss) after taxation and minority interest 418 (31,317)
Earnings (loss) per share 11 RMB 0.001 RMB (0.074)
The accompanying notes are an integral part of these financial statements.
SHANGHAI REFRIGERATOR COMPRESSOR COMPANY LIMITED
AND SUBSIDIARIES
CONSOLIDATED BALANCE SHEETS
AS OF DECEMBER 31, 1999 AND 1998
(Expressed in thousands of RMB)
Note 1999 1998
(Note 24)
ASSETS
Non-current assets
Property, plant and equipment, net 12 1,023,125 1,044,873
Intangible assets, net 13 19,443 21,727
Investments in unconsolidated subsidiaries 14 19,493 7,770
Investments in associated companies 15 203,128 329,571
Other long-term investments 16 24,857 23,344
Due from holding company 26 1,420 1,420
1,291,466 1,428,705
Current assets
Inventories 17 361,239 279,711
Trade and other receivables 18 318,440 632,924
Prepayments 6,307 24,511
Prepaid tax 15,978 -
Short-term investments 19 - 12,534
Cash and cash equivalents 350,679 258,844
1,052,643 1,208,524
Total assets 2,344,109 2,637,229
EQUITY AND LIABILITIES
Capital and reserves
Share capital 20 422,583 422,583
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Reserves 21 398,905 398,487
821,488 821,070
Minority interest 293,840 280,766
Non-current liabilities
Long-term bank loans 22 179,370 253,370
Other long-term liabilities 967 998
180,337 254,368
Current liabilities
Trade and other payables 146,350 236,832
Advances from customers 81,888 2,216
Staff and workers® bonus and welfare funds 34,079 31,676
Short-term bank loans 22 540,815 588,812
Current portion of long-term bank loans 22 197,395 345,574
Dividend payable 23 4,861 4,350
Provision for income tax 1,528 1,065
Accruals and other current liabilities 19,295 43,055
Due to related parties 26 22,233 27,445
1,048,444 1,281,025
Total equity and liabilities 2,344,109 2,637,229

The accompanying notes are an integral part of these financial statements.

SHANGHAI REFRIGERATOR COMPRESSOR COMPANY LIMITED
AND SUBSIDIARIES
STATEMENTS OF CHANGES IN EQUITY
FOR THE YEARS ENDED DECEMBER 31, 1999 AND 1998

(Expressed in thousands of RMB)

Note Share Share Capital Statutory Statutory Reserve Accumulated Total
capital premium surplus  surplus public fund and deficit
reserve welfare enterprise
fund fund expansion
fund
(Note 20) (Note 20)
Balance at January 1, 1998 422,583 387,647 6,993 49,408 49,408 19,613 (54,667) 880,985
Changes in accounting policy 24 - - - - - - (28,478) (28,478)
Restated balance 422,583 387,647 6,993 49,408 49,408 19,613 (83,145) 852,507

Net loss after taxation and
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minority interest
Appropriation from retained
earnings 21
-Shanghai Hitachi Electrical
Appliances Co., Ltd.
-Shanghai Refrigerator
Compressor Co., Ltd.
-Reversal due to impact of
prior year adjustments made
in statutory accounts
-Reversal due to excess
appropriation for Jin Xuan
in prior year

Other

Balance at January 1, 1999
Net profit after taxation
and minority interest
Appropriation from retained
earnings 21
-Shanghai Hitachi Electrical
Appliances Co., Ltd.

-Jin Xuan Real Estate

Development Co.

-Shanghai Refrigerator

Compressor Co., Ltd.

-Reversal due to impact of

prior year adjustments made

in statutory accounts

Balance at December 31, 1999

112

- - (120) -
422,583 387,647 6,873 41,233
- - - 388
- - - 735
- - - @)

422,583 387,647 6,873

112

(8,287) (7,571)

(1,009)

40,940

735

n

42,279 41,598

The accompanying notes are an integral part of these financial statements.

SHANGHAI REFRIGERATOR COMPRESSOR COMPANY LIMITED

CONSOLIDATED CASH FLOW STATEMENTS

AND SUBSIDIARIES

FOR THE YEARS ENDED DECEMBER 31, 1999 AND 1998

Note 1999 1998

(Expressed in thousands of RMB)

[42]

- (31,317)

6,060 (6,060)

(224)

15,858

- 1,009

25,673 (103,879)

- 418

13,066 (13,066)

- (388)

- (1,470)

- 154
38,739 (118,231)

(31,317)

(120)
821,070

418

821,488
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CASH GENERATED FROM OPERATIONS 25(a) 507,299 354,327
Interest paid (85,791) (75,948)
Income taxes paid (9,803) (10,951)
Net cash from operating activities 411,705 267,428
CASH FLOWS FROM INVESTING ACTIVITIES:

Withdrawal/(purchase) of short-term investments 12,534 (1,534)
Investments in unconsolidated subsidiaries (5,334) -
(Increase) decrease in due from unconsolidated

subsidiaries (5,429) 2,271
Investments in associated companies (500) (163,901)
Decrease (increase) in due from associated companies 45,688 (1,975)
Increase in due from holding company - (1,420)
Purchase of other long-term investments (483) (1,220)
Purchase of property, plant and equipment (86,990) (55,190)
Purchase of intangible assets (609) (8,543)
Proceeds from sale of equipment 2,178 657
Interest received 9,015 20,893
Net cash used in investing activities (29,930) (209,962)
CASH FLOWS FROM FINANCING ACTIVITIES:

(Repayment of) proceeds from short-term bank loans (47,997) 1,806
Proceeds from long-term bank loans 55,000 322,024
Repayment of long-term bank loans (279,405) (232,749)
Dividends paid (17,507) (12,133)
Decrease in other long-term liabilities 31 (154)
Net cash (used in) generated from financing

activities (289,940) 78,794
Net increase in cash and cash equivalents 91,835 136,260
Less: decrease in cash from deconsolidation of

investment 25(b) - (53,293)
Cash and cash equivalents at beginning of year 258,844 175,877
Cash and cash equivalents at end of year 350,679 258,844

The accompanying notes are an integral part of these financial statements.
SHANGHAI REFRIGERATOR COMPRESSOR COMPANY LIMITED
AND SUBSIDIARIES
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
DECEMBER 31, 1999 AND 1998

(Amounts expressed in thousands of Renminbi Yuan ("RMB'™) unless otherwise stated)
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1_ORGANIZATION AND PRINCIPAL ACTIVITIES

Shanghai Refrigerator Compressor Co., Ltd. (the "Company'") was established as a joint stock limited
company in the People®s Republic of China (the "PRC™) on August 12, 1992 subsequent to a reorganization to
rationalize the company structure in preparation for the listing of its shares. Its ordinary ("A™) and
special ordinary ('B') shares have been listed on the Shanghai Stock Exchange since 1992 and 1993
respectively.

The Company and subsidiaries (collectively referred to as the "Group™) are principally engaged in the
manufacture and sale of compressors used in household refrigerators and air-conditioners.

At December 31, 1999 the Company had a registered capital of RMB 422,582,753 divided into 243,182,753 A
shares at par value of RMB 1 each and 179,400,000 B shares at par value of RMB 1 each. These "B shares"
rank pari passu with the "A shares". Dividends on "B shares" are denominated in RMB but payable in
foreign currency, which can be repatriated out of the PRC after payment of tax due.

2.BASIS OF PRESENTATION OF CONSOLIDATED FINANCIAL STATEMENTS

The accompanying consolidated financial statements have been prepared in accordance with International
Accounting Standards ("IAS™). This basis of accounting differs from that used in the preparation of the
Group®s statutory accounts which are prepared in accordance with accounting principles and financial

regulations applicable to joint stock limited companies in the PRC (“'statutory accounts'). The principal
adjustments made to conform the statutory accounts of the Group to IAS are shown in Note 27.

3.PRINCIPAL ACCOUNTING POLICIES

The principal accounting policies adopted in preparing the financial statements of the Group to conform
to IAS are as follows:

(a)Principles of consolidation

As of December 31, 1999, the consolidated financial statements of the Group included the financial
statements of the Company and its subsidiaries as follows:
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Name of subsidiary Date of Registered capital Percentage of Principal activities
companies incorporation equity interest
000
Shanghai Hitachi January 30, United States Dollar 67% Manufacture and sale
Electrical 1993 ('usb™) 88,860 of household air-conditioner
Appliances Co., Ltd. compressors

(""Shanghai Hitachi')

Jin Xuan Real Estate September 26, RMB 17,300 100% Real estate development
Development Co. 1992
("Jin Xuan™)

All significant intra-group transactions and balances have been eliminated on consolidation.

(b)Subsidiaries

A subsidiary is a company in which the Company (i) holds, directly or indirectly, more than 50% of the
equity interests as a long-term investment and/or (ii) has the power to cast a majority of votes at
meetings of the management committee, and / or (iii) has the power to govern its financial and operational
policies under agreement with the other shareholders.

Certain subsidiaries are not consolidated due to their immateriality. Investments in unconsolidated
subsidiaries are accounted for using the equity method less provision for permanent diminution in value
where considered necessary by the directors. The results of the subsidiaries are accounted for to the
extent of dividends received and receivable in the consolidated financial statements.

In 1998, Shanghai Senlin was deconsolidated due to a change of its management, thus no longer meeting the
definition of subsidiaries. As of December 31, 1999 and 1998, the investment in Shanghai Senlin are
treated as an associated company and accounted for using equity method.

(c)Revenue recognition

Revenue is recognized on the following bases:

(i)Revenue

Sales represent total net invoiced value of goods (excluding value added tax) net of discounts and returns

and are recognized when the significant risks and rewards of ownership of goods have been transferred to
the buyer. Revenue from the real estate development project is recognized based on the completed contract
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method.

(ii)Interest income

Interest income from bank deposits is recognized on a time proportion basis that take into account the
effective yield on the assets.

(iii)Dividend income

Dividend income is recognized when the right to receive payment is established.

(d)Property, plant and equipment and depreciation

Property, plant and equipment are stated at cost less accumulated depreciation. The cost of an asset
comprises its purchase price and any directly attributable costs of bringing the asset to its working
condition and location for its intended use.

Expenditure incurred after the property, plant and equipment have been put into operation, is recognized
as an expense in the period in which it is incurred. In situations where it is probable that the
expenditure has resulted in an increase in the future economic benefits expected to be obtained from the

use of the asset, the expenditure is capitalized as an additional cost of the fixed asset.

Depreciation is calculated using the straight-line method to write off the cost, after taking into account
the estimated residual value, of each asset over its expected useful life. The expected useful lives are

as follows:
Land use right 50 years
Buildings 20 years
Plant and machinery 10 years
Motor vehicles 5 years

Furniture, fixtures and equipment 5 years
Moulds 3 years

When assets are sold or retired, their cost and accumulated depreciation are eliminated from the accounts
and any gain or loss resulting from their disposals is included in the income statement.

(e)Construction-in-progress

Construction-in-progress represents plant and properties under construction and is stated at cost. This
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includes cost of construction, plant and equipment and other direct costs plus borrowing costs which
include interest charges and exchange differences arising from foreign currency borrowings used to finance
these projects during the construction period, to the extent these are regarded as an adjustment to
interest costs.

No provision for depreciation is made on construction-in-progress until such time as the relevant assets
are completed and put into operational use.

(F)Associated companies

An associate company is a company, not being a subsidiary or a joint venture, in which the Company holds,
directly or indirectly, not less than 20% nor more than 50% equity interest as a long-term investment and
is able to exercise significant influence on this company.

Investments in associated companies are accounted for using the equity method less provision for permanent
diminution in value where considered necessary by the directors. The results of the associates are
accounted for to the extent of dividends received and receivable.

(g) Investments

(i)Other long-term investments

Investments held for the long term are stated at cost less provision for permanent diminution in value,
if any.

Upon disposal of a long-term investment, the difference between net disposal proceeds and the carrying
amount is charged or credited to the income statement.

(ii)Short-term investments

Marketable securities held for short-term purposes are stated at the lower of cost and market value on an
individual investment basis. Changes in the carrying amount of short-term investments are included in the
income statement.

Income from investments is accounted for to the extent of dividends received and receivable.

Upon disposal of an investment, the difference between net disposal proceeds and the carrying amount is
charged or credited to the income statement.
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(h) Intangible assets

Intangible assets are stated at cost less accumulated amortisation. Amortisation of intangible assets is
provided using the straight-line method over the following periods:

Technical know-how 5 years
Others 35 years

(i) Inventories

Inventories other than real estate development projects are stated at the lower of cost and net realizable
value. Cost, calculated on the weighted average basis, comprises materials and, where applicable, direct
labour and an appropriate proportion of all production overhead expenditure. Net realizable value is
determined on the basis of estimated selling prices less the estimated costs of completion and related

selling and distribution expenses.

Inventories for real estate development projects are stated at cost, less provision for anticipated

losses, if any.
(J)Provision for doubtful debts
Provision for doubtful debts is provided based on the collectibility of receivables.

(K Taxation

Individual companies within the Group provide for income tax on the basis of their profit for financial
reporting purposes, adjusted for income and expense items which are not assessable or deductible for

income tax purposes.

Deferred taxation is provided under the balance sheet liability method in respect of significant temporary
differences arising from differences between the tax base of an asset or liability and its carrying amount
in the balance sheet. The tax base of an asset or liability is the amount attributed to that asset or
liability for tax purposes. Deferred tax assets are recognised to the extent that it is probable that
taxable profits will be available against which the deferred tax asset can be utilised.

(DForeign currency translation

Individual companies in the Group maintain their books and records in RMB. Transactions in other
currencies are translated into RMB at exchange rates prevailing at the time of transactions. Monetary
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assets and liabilities denominated in other currencies at the balance sheet date are re-translated at
exchange rates prevailing at that date. Non-monetary assets and liabilities in other currencies are
translated at historical rates. Exchange differences, other than those capitalized as component of
borrowing costs are included in net income.

(m)Cash and cash equivalents

Cash represents cash in hand and deposits with any banks or other financial institutions which are
repayable on demand.

Cash equivalents represent short-term, highly liquid investments which are readily convertible into known
amounts of cash and which are within three months of maturity when acquired, less advances from banks
repayable within three months from dates of the advances.

(n)Borrowing costs

Borrowing costs are expensed as incurred except when they are directly attributable to the construction of
the Jinxuan Mansion that necessarily takes a substantial period of time to get ready for its intended use
or sale is capitalized as part of the cost of that property. Borrowing costs are capitalized at the
weighted average cost of the related borrowings up to the date of completion of that property.

(o)Related parties

Parties are considered to be related if one party has the ability, directly or indirectly, to control the
other party, or exercise significant influence over the other party in making financial and operating
decisions. Parties are also considered to be related if they are subject to common control or common
significant influence.

(p)Pension scheme

Pursuant to the PRC laws and regulations, contributions to the basic old age insurance for the Group®s
local staff are to be made monthly to a government agency based on 31.5% of the total salary, of which
25.5% are borne by the Company or its subsidiaries and the remaining are borne by the staff. The
government agency is responsible for the pension liabilities relating to such staff on their retirement.
The Company accounts for these contributions on an accrual basis.

4 _REVENUE

Revenue comprised:
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Sales of goods
Sales of real estate development projects

5.FINANCE EXPENSES

Interest income
- Bank deposits

1999
1,261,461

31,534
1,292,995

-Unconsolidated subsidiaries and associated company

- Others

Interest expense

- Bank loans

- Discount of bank notes
- Others

Bank charges
Exchange losses

1998
1,194,186

34,980
1,229,166

1999

6,576
2,016

423
9,015

(72,325)
(5,974)
(2,053)

(80, 352)

(618)
(6,132)
(78,087)

6.PROFIT (LOSS) BEFORE EXCEPTIONAL ITEMS, TAXATION AND MINORITY INTEREST

Profit (loss) before tax was determined after

crediting and charging the following:
Crediting:

Share of loss of unconsolidated subsidiaries

Share of loss of associated companies

Recovery of provisions for inventory obsolescence

Interest income
Valued-add tax refund
Refund of interest
Charging:

Depreciation of property, plant and equipment

Amortization of

[50]

1999

(861)
(61,549)
704
9,015
9,363
4,550

102,213

1998

3,993
11,871
5,030
20,894

(91,261)
(2,370)
(93,631)
(362)
(5,374)
(78,473)

1998

(41,175)

20,894
16,843

124,640
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- technical know-how 2,660 5,373
- other intangible assets 233 187
Contribution to statutory pension scheme 14,056 15,659
Interest expense 80,352 93,631
Exchange losses 6,132 5,374
Write-off of non-usable equipment 4,459 -
Write-off of inventory to net realizable value 7,202 -
Write-off of bad debts 19,908 -
Research and development expenses 9,509 7,028
Provision for staff and workers®™ bonus and welfare fund 13,091 12,454
Provision for doubtful debts 21,048 31,336
Provision for inventory obsolescence - 29,350

7_.EXCEPTIONAL ITEMS

1999 1998
Gain on disposal of condemned property (a) - 5,525
Gain on deconsolidation of investment (b) - 41,000
Provision for doubtful debts (c) - (12,000)
Net gain on exceptional items - 34,525

(a) Gain on disposal of condemned property resulted from a land reform order mandated by Shanghai Land
Bureau which required the Company to transfer its land usage right to a condemned property site to a third
party in return for cash, land usage rights and properties.

(b) Gain on deconsolidation of investment resulted from recognizing intercompany profits that had
previously been eliminated on consolidation in 1997. The gain represents realizable intercompany profit
recorded by the Company from selling land use right and fixed assets to Shanghai Senlin in 1996 and 1997.
As of December 31,1998, only 50% of the gain has been recognized in the consolidated accounts, reflecting
the 50% equity interest of Shanghai Senlin not owned by the Company.

(c) As of December 31,1998, a provision of RMB 12,000,000 was made against amounts due from Shanghai

Senlin in respect of the amounts still due from the sale of land use right and fixed assets, described in
Note 15.

8.ENTERPRISE INCOME TAX

The Company is subject to enterprise income tax (“EIT") at a rate of 33% on its taxable income. However,
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based on the practice in prior years in Shanghai, the Company has provided EIT at an effective rate of

15%. Shanghai Hitachi and Shanghai Senlin are entitled to full exemption from EIT (at a rate of 15%) for
the first two years and a 50% reduction on EIT for the next three years, commencing from the first
profitable year after offsetting all tax losses carried forward from the previous years (a maximum of five
years). Shanghai Hitachi is in its third year of entitlement to the 50% EIT reduction, while Shanghai
Senlin has been loss making since it commenced production. Additional EIT is not provided on consolidation
for the Group in respect of income from subsidiaries enjoying the above preferential EIT policies.

There is no assurance that the Company and consolidated subsidiaries will always be able to enjoy such tax
treatment in the future.

Pursuant to a notice (95 Hu Hong Shui Zi No. 470) dated December 26,1995 issued by Shanghai Hong Ko
District Tax Bureau, Jin Xuan is entitled to full exemption from EIT (at a rate of 33%) from November

1995 to October 1999 and a 50% reduction on EIT from November 1999 to October 2000. Jin Xuan"s preferential
EIT treatment may be voided by the Shanghai Tax Bureau. Should this occur, potential EIT liabilities would
be RMB 1,282,000 for 1998 while there would be no potential EIT liabilities for 1999 since Jin Xuan was
loss making.

The reconciliation of the effective tax rate to the statutory tax rate is as follows:

1999 1998
Accounting profit (loss) 41,841 (28,679)
Tax at the applicable tax rate of 15% 6,276 -
Tax effect of expenses that are not deductible
or assessable in determining taxable profit:
- Provision for doubtful debts 7,229 4,404
- Provision for inventory obsolescence 5,000 5,105
- Written off of inventory to net realizable value 1,080 -
- Inter-company transactions - 5,094
- Written off of non-usable equipment 669 -
- Others 379 (1,548)
Tax effect of different tax rates for a subsidiary (10,302) (6,325)
Tax expense 10,331 6,730

9.0THER TAXATION

(a)Value-added tax (“"VAT")

VAT is a tax charged on top of the selling price at a general rate of 17%. An input credit is available
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whereby VAT previously paid on purchases of semi-finished products or raw materials etc. can be used to
offset the VAT on sales to determine the net VAT payable.

Pursuant to a directive, enterprises with foreign investment established before January 1, 1994 are
entitled to a refund for the excess tax paid (net VAT payable less Industrial Commercial Consolidated Tax
under the old tax regulations) for five years from January 1, 1994 to December 31, 1998. For the year
ended December 31, 1999, the Group received a tax refund of RMB 9.4 million (1998: RMB 16.8 million).
(b)Business Tax (“BT")

Jin Xuan is subject to BT at 5% of its revenues from sales of real estate properties.

(c)City Development Tax ("'CT"™)

Jin Xuan 1is subject to CT at 7% of BT.

(d)Education Supplementary Tax (“EST")

Jin Xuan is subject to EST at 3% of BT.

10.DIVIDENDS

On April 12, 2000, the board of directors of the Company proposed not to declare any dividends for the
year ended December 31, 1999 (1998: nil).

11_EARNINGS (LOSS) PER SHARE

The calculation of basic earnings (loss) per share was based on the net profit divided by the weighted
average number of ordinary shares outstanding during the year of 422,582,753 shares (1998: 422,582,753
shares).

12_PROPERTY, PLANT AND EQUIPMENT

Movements in property, plant and equipment were:

1999 1998
Land use Buildings Plant and Motor Furniture, Moulds Construction Total Total
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right
Cost
Beginning of year 75,889
Additions -
Reclassification -
Disposals -

Written-off -
Deconsolidation of investment

End of year 75,889
Accumulated depreciation

Beginning of year 7,513
Charge for the year 1,705

Written back on disposals -
Deconsolidation of investment -

End of year 9,218
Net book value

End of year 66,671
Beginning of year 68,376

machinery vehicles fixtures

202,988 1,004,824 29,645
706 4,270 5,681

- 47,718 -

- (1,441) (2,349)

- (4,459) -
203,694 1,050,912 32,977
34,025 282,881 15,403
6,732 74,295 3,608

- (77)  (1,648)
40,757 356,599 17,363
162,937 694,313 15,614
168,963 721,943 14,242

and
equipment
19,569 47,178
5,678 578
980 2,441
(821) -
25,406 50,197
11,761 31,668
5,828 10,045
(320) -
17,269 41,713
8,137 8,484
7,808 15,510

- in-

progress

48,031 1,428,124 2,123,596

70,077 86,990 55,190

(51,139) - -
- (4,611) (2,687)
- (4,459) -
- - (747,976)

66,969 1,506,044 1,428,123
- 383,251 296,335
- 102,213 124,640
- (2,545) (1,171)
- - (36,554)
- 482,919 383,250

66,969 1,023,125 1,044,873
48,031 1,044,873 1,827,261

Land use right comprises land use fees paid to Shanghai Jingiao Export Processing Zone Development Company

for the right to use the land where Shanghai Hitachi®s factory buildings in Jingiao Export Processing Zone

is located.

In 1999, the Group did not capitalize any interest and foreign exchange losses (1998: 2,979 and nil

respectively).

13. INTANGIBLE ASSETS

Intangible assets comprised:

Cost
Beginning of year
Additions

Deconsolidation of investment

Technical
know-how

23,968

1999

Others

11,535
609
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End of year

Amortization

Beginning of year

Charge for the year
Deconsolidation of investment
End of year

Net book value

End of year

Beginning of year

23,968

13,413
2,660

16,073

7,895
10,555

14 INVESTMENT IN UNCONSOLIDATED SUBSIDIARIES

12,144 3

363
233

596

11,548
11,172

6,112

13,776
2,893

16,669

19,443
21,727

35,503

8,600
5,560
(384)

13,776

21,727
26,038

As of December 31, 1999 and 1998, the Company had the following unconsolidated subsidiaries:

Name of subsidiary
Pu Jiang Engine
Parts Co. ("Pu Jiang")

Shanghai Qiu Jing

Industrial Co. ("Qiu Jing"™)

Shanghai Silk Flower Factory

Shanghai Jin Xuan Foundry
Co., Ltd. (""Jin Xuan Foundry'™)

Shanghai Bing Xiong Electrical
Appliance Co., Ltd.

Percentage of equity
interest

1999

100%

100%

100%

80%

60%

1998 1999
100% -

100% 165

100% 500
- 7,819

- 1,450

9,934

Carrying amount

1998

1,740

1,400

500

3,640

Principal activity

Manufacture and sale
of engine parts

Provide household
decoration and
maintenance services
Manufacture and sale
of artificial flowers

Manufacture and sale of
compressor spare parts

Manufacture and sale of
machinery air-conditioner
equipment

As of December 31, 1999, the total amount of investments in unconsolidated subsidiaries is as follows:

Carrying amount of investment

Amounts due from unconsolidated subsidiaries
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19,493 7,770

The amounts due from unconsolidated subsidiaries were unsecured, interest free and had no fixed repayment
date.

The Company®s directors were of the opinion that the underlying value of the unconsolidated subsidiaries
was not less than the Company®s carrying value of the subsidiaries as of year end.

15. INVESTMENT IN ASSOCIATED COMPANIES

As of December 31, 1999 and 1998, the Company had the following associated companies:
Percentage of equity

interest Carrying amount
Name of company 1999 1998 1999 1998 Principal activity
Shanghai Refrigerator
Compressor Co., Ltd.
- Jin Xuan Foundry - 50£¥ - 3,267 Manufacture and sale

of compressor spare parts
Shanghai Senlin 50% 50% 72,154 129,091 Manufacture and sale of
refrigerator compressors
Shanghai Zanussi
Elettromeccanica Co.,
Ltd. (“"Zanussi™) 35% 35% 64,515 77,386 Manufacture and sale of
refrigerator compressors
Shanghai Industrial,
Shuanglu Electrical
Co., Ltd. - 25% - 7,380 Manufacture and sale of
refrigerators

Jiang Hua Real Estate

Development Co., Ltd. - 40% - 2,000 Real estate development

Shanghai Jin Xuan

Industrial & Trade

Co., Ltd.

(""Jin Xuan Trade™) 40% - 200 - Sale of metals, automobile
components, textile, plastic
and wooden products, etc.

Shanghai Lian Ning

Real Estate Development
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and Construction Co.,
Ltd. 30% - 1,500 - Real estate development
138,369 219,124

Included in the carrying value of investment in Shanghai Senlin was deferred gain arising from the
deconsolidation of Shanghai Senlin in 1998. The Company transferred land use right and fixed assets to
Shanghai Senlin prior to 1998 and the intercompany profit of RMB 97 million was eliminated at that time.
Upon deconsolidation, 50% of the gain was recognized as an exceptional item and the remaining 50%,
approximately RMB 48 million, was retained in the balance sheet to net off against investment in Shanghai
Senlin and amortized over the life of the underlying assets.

As of December 31, 1999, the carrying amount of investments in associated company is as follows:

1999 1998
Carrying amount of investments
other than Shanghai Senlin 66,215 90,033
Carrying amount of investment
in Shanghai Senlin 72,154 129,091
Due from Shanghai Senlin 96,330 135,587
Less: Provision for doubtful debts (32,526) (32,526)
135,958 232,152
Due from other associated companies 955 7,386
203,128 329,571

Shanghai Senlin has been making losses since it started commercial operations in early 1998. As of
December 31, 1999, the carrying value of investment in Shanghai Senlin is approximately RMB136 million.
In addition, the Company guaranteed loans of approximately RMB217 million for Shanghai Senlin.

After the intended reorganization to be implemented by the Company as mentioned in Note 31, its equity
interest in Shanghai Senlin will be reduced from 50% currently to 19%. However, the implementation of
the reorganization plan is still subject to approval by the relevant government authority.

Further, the Company and the other joint venture partner of Shanghai Senlin, Mitsubishi Electric
Corporation, are planning a change in its business direction to achieve profitability in the future.

The realization of the carrying value of the investment and any contingent loss, on the loan guarantees
are dependent on the successful execution of the reorganization plan and Shanghai Senlin®s future
operations. The carrying value of the investment does not include any adjustments that might result from
the outcome of this uncertainty.
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16.0THER LONG-TERM INVESTMENTS

1999 1998

Investments in listed companies 21,595 7,950
Others 3,262 15,394
24,857 23,344

Investments in listed companies represent investments in legal person shares of joint stock limited
companies. These shares are currently not allowed to be traded on any stock exchange in the PRC.

17. INVENTORIES

1999 1998

Raw materials 143,331 107,676
Work-in-process 97,040 114,628
Finished goods 154,200 91,443
394,571 313,747

Less: Provision for inventory obsolescence (33,332) (34,036)
361,239 279,711

Out of the total finished goods, approximately 43,878 (1998: 9,125) are stated at net realizable value.

18.TRADE AND OTHER RECEIVABLES

1999 1998

Notes receivable 62,185 171,104
Accounts receivable 283,749 475,111
Other receivables 24,340 17,495

370,274 663,710
Less: Provision for doubtful debts (51,834) (30,786)

318,440 632,924
19.SHORT-TERM INVESTMENTS

1999 1998
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Bonds and stock investments - 6,034
Entrusted loans - 6,500
- 12,534

Entrusted loans represent loans to third parties arranged by Industrial and Commercial Bank of China.

20.SHARE CAPITAL AND SHARE PREMIUM
As of December 31, 1999, the outstanding share capital represented A Shares and B Shares. The B shares
rank pari passu in all respects with the A shares except that the A shares can only be owned and traded

by investors in the PRC; while the B shares can only be owned and traded by overseas investors.

The details of share capital were as follows:

1999 1998 1999 1998
Number of shares RMB*000 RMB"000
Registered:
A shares of RMB 1 each 243,183 243,183 243,183 243,183
B shares of RMB 1 each 179,400 179,400 179,400 179,400
422,583 422,583 422,583 422,583
Issued and fully paid:
A shares 243,183 243,183 243,183 243,183
B shares 179,400 179,400 179,400 179,400
422,583 422,583 422,583 422,583

Movements in share capital and share premium during the years were as follows:

Share capital Share premium
1999 1998 1999 1998
Balance, beginning of year
A Shares - state-owned 162,063 162,063 22,537 22,537
- other 81,120 81,120 151,916 151,916
B Shares 179,400 179,400 213,194 213,194
422,583 422,583 387,647 387,647
Balance, end of year
A Shares - state-owned 162,063 162,063 22,537 22,537
- other 81,120 81,120 151,916 151,916
B Shares 179,400 179,400 213,194 213,194
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422,583 422,583 387,647 387,647

21.STATUTORY RESERVES

In accordance with the Companies law of the PRC and the articles of association of the Company, the
Company is required to appropriate 10% of its net profit (based on the Company"s local statutory accounts)
for the statutory surplus reserve fund (except where the reserve balance has reached 50% of the Company®s
paid-up share capital), and for the statutory public welfare fund at a percentage determined by the
directors. These reserves cannot be used for purposes other than those for which they are created and are
not distributable as cash dividends.

The directors have resolved that the statutory public welfare fund is to be utilized to build or acquire
capital items, such as dormitories and other facilities for the Company®"s employees, and cannot be used to
pay for staff welfare expenses. Title to these capital items will remain with the Company.

For the year ended December 31, 1999, the directors proposed appropriations of 10% each of net profit
after tax, determined under PRC accounting standards, totaling 1,470 to the statutory surplus reserve
fund and statutory public welfare fund.

PRC laws and regulations require Shanghai Hitachi, a sino-foreign joint ventures to provide for certain
statutory funds, namely, reserve fund, enterprise expansion fund and staff and workers® bonus and welfare
fund, which are appropriated from net profit after tax (based on its local statutory accounts) but before
dividend distribution. These funds are created for specific purposes and appropriations to these funds
are at the discretion of its directors. The reserve fund can only be used, upon approval by the relevant
authority, to offset accumulated losses or increase capital. The enterprise expansion fund can only be
used to increase capital upon approval by the relevant authority. The staff and workers® bonus and
welfare fund can only be used for special bonuses or collective welfare of its employees, and assets
acquired through this fund shall not be taken as its assets.

For the year ended December 31, 1998, the directors of Hitachi resolved in 1999 to appropriate 7,800,
11,700 and 3,900 (1998: 6,031, 3,015 and 3,015 for the year ended December 31, 1997) to the reserve fund,

enterprise expansion fund and staff and workers®™ bonus and welfare fund respectively.

Under IAS, appropriations to the staff and workers® bonus and welfare fund have been included as expenses
and balances of the fund as liabilities of the Group in the consolidated financial statements.
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22 .BANK LOANS

(a)Short-term bank loans

As of December 31, 1999, the Company had short-term bank loans granted by various banks amounting to
approximately RMB 541 million, out of which approximately RMB 207 million (1998: RMB 285 million) were
guaranteed by a third party: Shanghai Shang Ling Electric Appliances Co., Ltd. (“"Shang Ling"). These

loans bear interest ranging from 5.85% to 7.62% (1998: 6.24% to 10.10%) per annum.

(b)Long-term bank loans

1999 1998
Unsecured bank loans 376,765 598,944
Amounts due within one year included
under current liabilities (197,395) (345,574)
179,370 253,370

Included in unsecured loans were loans denominated in USD totalling USD 20.5 million (1998: USD 44.4
million).

All loans bear interest at rates ranging from 5.70% to 11.70% per annum (1998: 4.64% to 9.72%) and are
repayable within 3 years (1998: 4 years).

23.DIVIDENDS PAYABLE

1999 1998
Dividends payable, beginning of year 4,350 564
Dividends declared from 1997 statutory net profit - 15,919
Dividends declared from 1998 statutory net profit 18,018 -
Amount paid during the year (17,507) (12,133)
Dividends payable, end of year 4,861 4,350

In 1999, the directors of Shanghai Hitachi resolved to pay cash dividends for 1998 of 18,018
(1998: 15,919 for 1997) to its shareholders.

24 .CHANGES IN ACCOUNTING POLICY

During the year, the Company changed its accounting policy with respect to capitalization of start-up cost
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as an earlier application of IAS 38, Intangible Assets. This change in accounting policy has been
accounted for retrospectively. The comparative statements for 1998 have been restated to conform to the
changed policy. The effect of the change for 1999 is an increase in loss of associated companies of 3,918
(1998: a decrease of 1,764). Beginning retained earnings for 1998 have been reduced by 28,478 which is
the amount of the adjustment relating to periods prior to 1998.

25.NOTES TO THE CASH FLOW STATEMENTS

(a)Reconciliation from profit before taxation and minority interest to cash generated from operations:

1999 1998
CASH FLOWS FROM OPERATING
ACTIVITIES:
Profit before taxation and minority
interest 41,841 5,846
Adjustments for:
Provision for doubtful debts 21,048 31,366
Written off of bad debts 19,908 -
(Recovery of) provision for inventory
obsolescence (704) 29,350
Write off of inventory to net realizable
value 7,202 -
Depreciation 102,213 124,640
(Gain on) loss from disposals of fixed assets (112) 858
Written off of non-usable equipment 4,459 -
Interest expense 80,352 93,631
Interest income (9,015) (20,894)
Amortization of intangible assets 2,893 5,560
Share of loss of unconsolidated subsidiaries 861 -
Share of loss of associated companies 61,549 41,175
Operating profit before working capital changes 332,495 311,532
Increase in inventories (88,026) (8,506)
Decrease (increase) in trade and other receivables 281,118 (65,931)
Decrease (increase) in other current assets 18,204 (22,526)
(Decrease) increase in trade and other payables (81,217) 81,737
(Increase) decrease in due to related parties (5,212) 35,360
Increase in other current liabilities 49,937 22,661
Cash generated from operations 507,299 354,327
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(b)Non-cash transactions:

The effect of the deconsolidation of Shanghai Senlin in 1998 on assets and liabilities was as follows:

Decrease in trade and other receivable 38,287
Decrease in inventory 49,514
Decrease in trade and other payables (58,423)
Decrease in other current assets and current liabilities 3,176
Decrease in working capital 32,554
Decrease in property, plant and equipment 711,422
Decrease in intangible assets 76,202
Decrease in bank loans (378,229)
Decrease in minority interest (218,318)
Decrease in net operating assets 223,631

Represented by:

Receivable from Shanghai Senlin (139,731)
Investment in Shanghai Senlin (137,193)
Decrease in cash (53,293)

26.RELATED PARTY TRANSACTIONS

(a)Names of related parties and nature of relationship

Name Nature of Relationship
Shanghai Light Industry Holding

(Group) Company (“LTHC™) Holding company of the Company

No.2 Light Industry Real Estate Co. Subsidiary of holding company

Jin Xuan Foundry Unconsolidated subsidiary of the Company

Qiu Jing Unconsolidated subsidiary of the Company

Pu Jiang Unconsolidated subsidiary of the Company

Shanghai Senlin Associated company of the Company

Jin Xuan Trade Associated company of the Company

Hitachi Manufacturing Company Foreign joint venture partner of a subsidiary

Mitsubishi Electric Corporation Foreign joint venture partner of an associated
company

(b)Significant related party transactions and balances are as follows:
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For the years ended December 31, 1999 and 1998

1999 1998
Sales of finished goods to
-Jin Xuan Foundry 31 -
-Qiu Jing - 17
-Shanghai Senlin 304 4,992
335 5,009
Purchase of raw materials from
-Jin Xuan Foundry 12,923 -
-Qiu Jing 2,253 -
-Pu Jiang 55 747
-Jin Xuan Trade 1,281 -
16,512 747
Transfer of fixed assets to
-Qiu Jing 992 -
-Shanghai Senlin 81 -
1,073 -
Purchase of fixed assets from
-Shanghai Senlin 37,991 7,356
Royalty and technology fee to
-Hitachi Manufacturing Company 40,217 34,915
Purchase of real estate from
-No. 2 Light Industry Real Estate Co. - 5,263
As of December 31, 1999 and 1998
1999 1998
Due from holding company
-Shanghai Light Industry Holding (Group) Company 1,420 1,420
Due to related parties
-Hitachi Manufacturing Company 15,058 19,637
-Mitsubishi Electric Corporation 2,545 2,545
-No. 2 Light Industry Real Estate Co. 4,630 5,263
22,233 27,445

Balances with holding company and related parties arose from the above transactions as well as temporary
borrowings. The amounts were interest-free and had no fixed repayment terms.
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27_IMPACT OF IAS ADJUSTMENTS ON NET PROFIT (LOSS) AND NET ASSETS

The consolidated financial statements of the Group were prepared in conformity with International
Accounting Standards as if those standards had been applied consistently throughout the year. This basis
of accounting differs from that used in the local statutory accounts of the Group, prepared in accordance
with PRC accounting standards and the relevant accounting regulations applicable to joint stock limited
companies.

The principal adjustments made to conform to IAS are as follows:

Profit (loss) after Net assets as of
taxation and minority December 31,
interests for the year

ended December 31,

1999 1998 1999 1998
As previously reported in the
statutory accounts of the Group 11,491 1,354 959,280 961,050
Cumulative effect of changes in
accounting policies (a) - (2,486) - (7,283)
Other prior year adjustments made
in the statutory accounts - 2,458 - (2,078)
As restated in the statutory
accounts of the Group 11,491 1,326 959,280 951,689
Impact of adjustments, net
- additional provision for
doubtful debts (7,646) (25,290) (47,784) (31,517)
- written-off of inventories
to net realizable value 128 (33,931) (70) (198)
-written-off of non-usable
equipment (1,965) - (6,006) (4,041)
- sales cut-off adjustments (8,060) 11,323 - 8,060
-reversal of capitalized expenses (645) (3,969) 6,299 6,944
- IAS adjustment on staff and
workers® bonus and welfare fund (19 (3,880) - (3,880)

-impact of IAS adjustments on
share of loss of associated
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companies (15,538) (3,258) (15,869) (331)
- elimination of intercompany

transactions 21,626 10,848 (37,553) (59,179)
-impact on earlier application

of IAS38 - 1,764 (26,714) (26,714)
- others 1,046 13,750 (10,095) (19,763)
As reported in the IAS accounts
of the Group 418 (31,317) 821,488 821,070

(a)Due to amendments in Accounting Regulations for Joint Stock Limited Enterprises of the PRC, the Group
in 1999 provided additional allowance for doubtful debts for 8,621 and reversed its impact on statutory
reserves for 1,338 in the statutory accounts. These adjustments have been reflected as prior period
adjustments in accordance with the Accounting Regulations for Joint Stock Limited Enterprises of the PRC.

28 .BANKING FACILITIES

As of December 31, 1999, the Company had aggregate banking facilities of approximately RMB 100 million
(1998: RMB 100 million) and USD 20 million (1998: USD 20 million) for loans. Unused facilities as of the
same date amounted to approximately RMB 40 million (1998: RMB 75 million) and USD 13.5 million (1998:

USD 13.5 million).

29.CONTINGENT LIABILITIES

As of December 31, 1999 and 1998, the Company had the following contingent liabilities:

1999 1998

Guarantees for bank loans on behalf of
- Shanghai Senlin 217,325 213,200
- Zanussi 120,000 100,000
- Jin Xuan Foundry 5,500 4,500
- Shang Ling 266,690 549,060

609,515 866,760
Bills discounted with recourse 37,343 36,946

646,858 903,706

30.COMMITMENTS
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As of December 31, 1999, the Company had the following capital commitments:

(i)investment in a subsidiary amounting to approximately USD 13.4 million;

(ii)acquisition of raw materials amounting to approximately RMB 14.58 million; and

(iii)acquisition of property, plant and equipment amounting to approximately RMB 265.44 million.

31.SIGNIFICANT EVENTS

Pursuant to the resolutions of board of directors of the Company and its state-owned share holder, LIHC,
the Company intended to redeem 42,062,753 state-owned shares from LIHC which account for 9.95% of the
Company”s total share capital. The redemption price will be based on the net assets per share as of
November 30, 1999 in the local statutory accounts. In return, LIHC has committed to purchase 31% of the
equity interest held by the Company in Shanghai Senlin after the redemption of the state-owned shares.
This reorganization plan has been acknowledged by China Securities Regulatory Committee, but is still
subject to approval by the relevant government authority.

32.COMPARATIVE FIGURES

Certain comparative figures have been reclassified to conform to the current year"s presentation.
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355,135,596.84

1,356,302,269.29

509,450,889.43
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U¥T»£°£ EEAR+O£002

FUAOEY

EU3BEY

S ED

A 1«EY%

ol2¢

A, 1«EY%

3afUTxEEC

3ofULEE " TxE

288,250,439.07

859,677,948.79

334,079,614.76

870,877,762.27

3o£U0RE " TxE

84,600.00

84,600.00

84,600.00

84,600.00

3ofUTxECTV:E

288,335,039.07

859,762,548.79

334,164,214.76

870,962,362.27

EaOpECOT2¢Y,02T

27,968,476.04

28,634,392.14

V,OE£C3aEU T IXEYVO0UXYt

3ofUTTXEY T 288,335,039.07 859,762,548.79 334,164,214.76 870,962,362.27
119 xE20£0

19 xE200-40 1,356,279,242.02 _ |58,226,139.17 1,295,439,218.37 _ |59,270,888.14
YBECAUEOUYE 454,759,731.13 20,092,862.15 344,867,215.92 18,772,301.24

11" xE2(9x»0u

901,519,510.89

38,133,277.02

950,572,002.45

40,498,586.90

1a3]TTxE

00t 1031

62,734,109.35

51,007,416.56

2,413,103.16

119 xE20CAAT

AT e EOES

119 xE2(OTV,E

964,253,620.24

38,133,277.02

1,001,579,419.01

42,911,690.06

TPDTXE20:°FAEGXE20EC

TPDTxE2(

104,212,053.44

13,214,374.65

106,629,843.65

11,171,762.30

;2°1-N
3o£0 yi~ -NOA 8,400,468.30 15,509,901 .62
EAE(30EUXE2(

TPDTXE20Y° EAENXE2(OTY,E

112,612,521.74

13,214,374.65

122,139,745.27

11,171,762.30

uYNOE®TT£C

UYNOE®; T 1T

xE2(x v,k

2,545,776,726.24

1,266,245,797.30

2,814,185,648.33

1,434,496,704.06
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U¥T»£°£ EEAR+O£002

) . EUAGEY EU3GEY
L C0®Ys°LE«E O — - - — - -
o12¢ A, T«E% °12¢ A, 1«E%

A+ °0®E°
TIEUME; T 540,815,450.00 207,000,000.00 588,811,550.00 285,000,000.00
O qELRY 14,300,000.00 450,000.00
Or 107 128,975,850.18 1,106,278.08 202,527,262.92 2,801,073.38
OoEQQE; T 82,692,238.86 98,024.77 3,215,413.98 257,569.77
“UTOETE- ;T
0! qroxE 28,840,492.77 33,662,473.66 830,306.79
0! 9 £A0-N 33,746,337.59 9,702,216.61 27,463,237.40 9,738,757.26
0! T:EAQ 492,570.00 492,570.00 498,030.00 498,030.00
OMh»E°1d -14,139,030.34 -3,360,909.61 9,786,526.28 1,229,051.12
ESEQ0 1 ¥»e T 14,226.79 33,220.97
EEE00! T 53,000,716.55 18,424,049.69 63,440,068.91 3,623,535.50
Oala-NOA 3,951,668.57 304,290.00 8,982,639.40 2,545,080.00
O»AeAUpEUuA3EU _©0® 197,395,361.69 68,387,901.69 351,201,816.31 171,201,676.31
EAE0A=T__ 20®
A+ _20e°TYE 1,070,085,882.66 | 302,154,421.23 1,290,072,239.83 _ [477,725,080.13
3o/l °0R£C
3ofUke.T 179,370,000.00 253,370,140.00
0!, 108E"
3ofU0! 1T
X - ¢,00x2%3 966,845.78 966,845.78 998,092.98 998,092.98
EAEG3oEl _°0@ 61,228,220.90 61,360,485.90
3ol _o0R°TVE 241,565,066.68 966,845.78 315,728,718.88 998,092.98
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U¥T»£°£ EEAR+O£002

FUAOEY EU3BEY

,°O®%°1Eﬂ«E"O%

S ED A, 1«<E% ol2¢

A, 1«EY%

uYNOE®TT£C

UYNOE®:; 77 01T

o)ROTY,E

1,311,650,949.34

303,121,267.01

1,605,800,958.71

478,723,173.11

EUEY1E«E Oz

274,845,354.88

256,695,266.94

1E«E OR£C

1E4Y, 422,582,753.00 422,582,753.00 422,582,753.00 422,582,753.00
XE+¥iL«ry 394,552,733.18 394,552,733.18 394,552,733.18 394,552,733.18
0 0at«r»y 121,958,494.39 83,876,034.68 107,035,658.75 82,405,834.82
E&0DECL«0D 41,938,017.34 41,938,017.34 41,202,917.41 41,202,917.41
T -OABAQES 20,186,441.45 62,113,009.43 27,518,277.75 56,232,209.95

1a+0+ +10UEE2T]T

LEGE O0rCTV:E

959,280,422.02

963,124,530.29

951,689,422.68

955,773,530.95

o0RCTLE«E "Omx UYL

2,545,776,726.24

1,266,245,797.30

2,814,185,648.33

1,434,496,704.06

+ XCEO
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AGEGY:°AGEG - OAaT

U¥T»£°£ EEAR+O£002

s +%EU ETEU
IT A — - - — - -
oJ2¢ A 1«EY of2¢ A, 1«EY,
O» i ¢O+OaOuTﬁEéEé 1,312,547,041.63 1,798,691.13 1,213,544,063.21 4,079,860.60
1,5£°00¢ U080UEA
0+020pTAEOEE%» T 1,312,547,041.63 1,798,691.13 1,213,544,063.21 4,079,860.60
YGECO+020PTA3ELY 939,205,678.90 1,491,909.24 913,715,803.81 5,710,538.12
0+020UTRE *1d%e 140 1,541,060.55 2,242,258.04
i ¢O=020uTRAGES 371,800,302. 1800 306,781.89 297,586,001.3600 -1,630,677.52
YOECEAENOPTRAGES 5,211,496.80 578,583.01 5,222,398.94 1,879,466.36
YGEC” #»Opov0ESES 6,822,950.27 -506,705.98 108,765.46 108,765.46
anu_NOA 65,871,727.18 408,733.38 60,777,010.04 744 ,068.49
1UAI'NOA 136,961,971.40 7,301,501.62 117,152,448.51 28,831,691.58
2ETA - NOA 76,535,143.40 19,146,416.90 66,651,987.01 153,038.73
Eyj ¢020pAGES 90,820,006.7300 -25,464,581.02 58,118,189.2800 -29,588,775.42
YOECTIXEEDO= -50,428,823.23 21,474,256.80 -36,599,879.25 24,891,165.99
21‘| uEC)Ee 13,913,183.16 8,446,183.16 16,842,600.21 3,441,945.39
020uTaEOEe 4,725,898.89 3,431,484.32 2,131,154.76 407,968.83
YGECOR0PTa0830 1,039,752.70 536,343.92 4,001,148.90 1,081,187.45
EA; CAGESXUYT 57,990,512.8500 7,350,999.3400 36,490,916.1000 -1,928,882.66
YGECEUAE® 10,331,524.93 6,729,731.67
OECEUEY1E «ES0® 36,168,087.94 28,434,790.16
T4 ¢¥%»AQES 11,490,899.9800 7,350,999.3400 1,326,394.2700 -1,928,882.66

V0£CAE361" - ORAAANES

27,518,277.75

56,232,209.95

35,267,867.03

58,161,092.61

0 0at«ryxaEe
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AQEGY:°AGEG - OAa+T

U¥T»£°£ EEAR+O£002

17 A

FUAOEY

EU3BEY

S ED

A 1«EY%

ol2¢

A, 1«EY%

Auj¢¢Er0-OAAUAADGES

39,009,177.7300

63,583,209.2900

36,594,261.3000

56,232,209.95

YOECTAE - T "0 0atwryhd

14,187,735.71

735,099.93

6,060,706.62

YBECTAE - 1«0&lhd

735,099.93

735,099.93

T14Ej0°1att E£x»Ukd

3,899,900.64

3,015,276.93

R ¢ ELO1E [« - OAAPAAGES

20,186,441.4500

62,113,009.4300

27,518,277.7500

56,232,209.95

%0£20!  TOATELELEAQD

T4E{ET040 0atw»y

0}, 1£0T"1ELEAD

xax+1EEYAROT " LELEAQ

°Ei¢T” -OA4AGEG

20,186,441.4500

62,113,009.4300

27,518,277.7500

56,232,209.95

+  XCE©
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10%0A+A £ T

U¥T»£°£ EEAR+O£002

T A

ol2¢

A 1«EY

0» i ¢%-02»TT 20EGUATONOA=A,,

TUEQET£ - j ¢TA2CATTAEOUHUAT(%O

1,598,943,125.74

63,597,127.51

EQE j uAxawo

913,783.50

913,783.50

EOLAIAOBOUE TATTE T TE»BUAOBOUE® ;T

9,573,583.16

3,896,183.16

EQuLuA3y060UE° 00 TAUAEAEQE® - N - u»t

EQuiUAEAE008%-02»T_ 0D1gpAT (%0

66,358,749.64

64,379,726.99

%-02 T 10%0A+EED jY4E

1,675,789,242.0400

132,786,821.16

10AQETE - § ¢OEOATTAEUOS . TUATOYO

919,187,778.80

2,847,594.50

¥,-02xAAPEUOS  JuATO%D

08_ 1_p0°10004°T20°1008 [UATO%S

124,121,280.07

10,770,782.54

08 JuAOS0uE°: T 87,759,853.62 96,307.21
08 JuAEUUAE®; T 9,835,461.90
08 TuA3y060UE® j CEUUAE°OOTAUAEAEGE® - N 16,649,173.19 435,149.84

08 _uAEAEN0&%-02»T] 0D1EpAT(%d

14,812,300.86

1,639,443.13

%i-02» T _10%A-306D j Yk

1,172,365,848.44

15,789,277.22

%-02»T] 20EGUATO%OAA; YT

503,423,393.6000

116,997,543.94

10 CTTXE»TY 20EGUATONOAA,,

EO»@ 1 TxEEQEQULUAT OO

6,211,881.35

6,211,881.35

- OUALEAO»OANESEUEOUUAT 0% 126,215.10 36,708,215.10
E ;i LAORE AT CEOEEEUEOULLUATOD
“1OALT " xE23; ¢TPDTXE2(° 1 FAE (3o EUXE20TgEO»PUAT0%0%» T |636,608.55 451,192.30

EOuUAEAENOE TTXE»TY ODLGUATO%S

1xE»T] 10%0A-EED ; V£

6,974,705.00

43,371,288.75
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10%0A+A £ T

U¥T»£°£ EEAR+O£002

.I.

A

ol2¢

A 1«EY

10y 119" xE2(1; ¢ TPDTXE20° 1 £AE(30EUXE20EU0S . TUATOYD

64,560,980.58

294,732.00

E0eDOTTXEEU0S  JUATORA

5,936,127.92

4,436,127.92

ORE "DOTTXEEUOS  TUATO®A

08 JuAZaEQOETTXE»T] 0D1@uATO%d

TIXE»TY 10%0A+36D j WE

70,497,108.50

4,730,859.92

TIXE»T] 20EGuATO%OAA; ¥ T

-63,522,403.50

38,640,428.83

EV i ¢3TXE»T] 2UEUpATO%IAA,

TUEQE 02O T TXEEUEOULUAT Y0

EE0PECXOLEXTUEOEUEYLE«E " 0&DO T TXEEOpHUATORO

- ¢DDORE EUEQUHUATOY

1h&; TEUEOUAUA TS

976,243,700.00

177,000,000.00

EQuLUAEAEGNOE3TXE»TY 0D1PUAT 0%

STXExT] 10%0A-EED V£

976,243,700.00

177,000,000.00

3¥»108TAEUOS, TuATO%S

1,248,642,520.00

354,412,200.00

- CEG3TXE - NOAEUOS . JUATO%O

15,843.97

15,843.97

- OR41EAO»OAGEGENOS  TuUATO%S

18,023,460.00

5,460.00

Ea0PECXO1«EYO8  TEUEYLEJ«UALEAD

3y JAGTCENOS, TuAT0%d

71,313,645.13

23,238,040.97

EUxExAAPEN0S . JuATOYO

VOEUxC2AXE+YEN08 . TUATO%D

EAODECXOLEYOA - %EXEOS, 1, SEUEYLE«uATO%S

O§ ll UMaEGOé’?"I-X E»Tﬂ_oalgu ATO% 5

STXE»T] 10%0A+306D j Yk

1,337,995,469.10

377,671,544.9400

STXE»T] 20EGUATO%OAA; YT

-361,751,769.10

-200,671,544.9400
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10%0A+A £ T

U¥T»£°£ EEAR+O£002

T A of2¢ A, 1«EY
EAj¢»aAE+8] 1010%3A+A; uAO°Ti
»3AE+AT10T0%SAOCTI [T -4,024,727.67 15,178.62
-4,024,727.67 15,178.62

14 ¢10%8%:° TOBAUEYUT1¥»006%0 T

10%0Y%:°T0%IUEVUT 1¥006%0 T

74,124,493.3300

-45,018,393.5500

Al ¢2»EayieT0%HEOOSUATTXECTSTXEXTY

00119 " xE203¥»10811i

001 xE3¥»100Th

00119 " xE20thDD3ofUTxE

00~ ®»03¥»1001Th

EUXExAAPLT] "xE2(|

ER i YmANEOU=LUTY=02» T UATO%ROA+A,

I»ANEO

11,490,899.98

7,350,999.34

Y0ECEUEY1ET«Ed0R

36,168,087.94

VT AUASUOE XYt »Ox3TUuA»uOE

17,283,004.21

-10,626,687.39

119 xE2000%E

112,392,560.79

2,212,288.93

TPDTXE201" 10

14,822,080.45

232,727.02

“1OALIT xE23j ¢TPDTXE20C 1 FAE(3nEUXE2UUAESESE YOECEOORED-3,354,551.61

-3,283,846.20

11q xE20+ - TESES

142,945.25

2£77 - NOA

69,765,094.54

27,900,821.97

1xEEBESE Yd0ECEQ0RED

50,428,823.23

-21,474,256.80

UYNOE®; T~ OTTE YOECHETTED

~@»BUAYOEUE YGECOGYOLD

-68,728,119.85

976,258.14

%-02D00 ! EOTTA, UAYBEUE Y:6EC06YOL0

328,456,856.19

116,414,247.33

%-02D00"  TITA: PAOBYOE YBECBEUED

-65,521,296.50

-2,782,017.38

060UE °0640%» TE UGECUOEUED

E4EQ

77,008.98

77,008.98

Y=02» T 20EQUATO%OAA YT

503,423,393.60

116,997,543.94
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10%0A+A £ T

U¥T»£°£ EEAR+O£002

T A

ol2¢

A 1«EY

°E 1 ¢ T0%0Y:° TOBIUELUIT1¥i»00%0CE ;. OEC

»0+0xELSUAEUAGOATT

329,369,953.33

126,905,208.73

YiBEC»G+OXEHSUAEU3G0ATT

255,245,460.00

171,923,602.28

TO%OUEYUTTUAEUAOOAYT

YOECTO%SUEYUTTUAEUSE0ATT

10%0Y%:°T0%IUEVUT 1¥006%0 T

74,124,493.33

-45,018,393.55

+  xCE©
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