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Star XXXX El ectronics Conpany Ltd
XF Shing XXX Ind L Bl dg

2XX Aberdeen XXXX Road

Aber deen

HK i sl and

Hong Kong

27.06. 2005

STAR XXXX ELECTRONI CS COVPANY LI M TED
Busi ness Address:

XI'F, Shing XXX | ndd Bl dg

2XX Aberdeen XXXX Road

Aber deen

H. K

Hong Kong

Tel : +852- 2554 XXXX

Fax: +852-2873XXXX

Enmai | : star XXXX@t ar XXXXX. com hk
I nternet: www. star XXXXX. com hk

70 points (out of 100 possible)

Credit limt: USD 1,000, 000. 00

19XX
Private Linited Conpany

Regi strati on date: 17.02. 19XX

ACTIVITY:
Mai n Product s:

St af f:

Manuf act urer & Exporter

Audi 0, video & TV products.
CD, DVD & MP3 pl ayer, radio, hone theatre & HI -Fl

110 in Hong Kong

Pai d-up capital: HKD 15, 090, 000. 00
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Fi nanci al situation: Norna

Tur nover: HKD 60.48 M o

Paynent s: Few i sol ated conpl ai nts
Litigation records: not clear

| DENTI FI CATI ON:

Subj oot No, ;108280

Nane: Star XXXX El ectronics Conpany Linited
Tel ephone: +852- 2554 XXXX

Fax: +852- 2873 XXXX

Emai | : st ar XXXX@t ar XXXXX. com hk

Web: www. st ar XXXXX. com hk

Busi ness Address: XI'F, Shing XXX | ndd Bl dg
2XX Aberdeen XXXX Road
Aber deen
H. K
Hong Kong
Tel : +852- 2554 XXXX
Fax: +852-2873XXXX
Enmai | : star XXXX@t ar XXXXX. com hk
I nternet: www. st ar XXXXX. com hk

Regi stered Address: X/ F, Shing XXX Industrial Bldg
2XX Aberdeen XXXX Road
H K
Hong Kong

War ehouse: XI'F, Shing XXX Ind Bl dg
2XX Aberdeen XXXX Road
Aber deen
H. K
Hong Kong

Cont act

) — Fax nunber: 852 2554XXXX (Account Dept)
i nformati on:

H STORY AND REG STRATI ON:

Founded: 19XX

Legal form Private Limted Conpany
Regi stration

dat e- 17. 02. 19XX

Conpany 046 XXX
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registry
number :

BR Nunber :

Annual return

dat e:

Annual return
filed on:

SHARE CAPI TAL:

SHAREHOLDERS!

MANAGEMENT:

0462 XXXX

17. 02. 2005

02. 03. 2005

Nomi nal capital: HKD 15, 090, 000. 00
Nurmber of Ordinary shares: 150, 900
Val ue per share of Ordinary shares: HKD 100. 00

Pai d-up capital
of which paid in cash:

St ar XXXXX | nXXXXXXal Hol dings Linited

Regi stration: No. 196XXX, 14.08.19XX, Hong Kong
XI'F, Shing XXX Industrial Building

2XX Aberdeen XXXX Road

Aber deen

Hong Kong

Shar ehol der conpany

Equity: 100.00%

150, 899 Ordi nary shares

X X Nomi nees Limted

Regi stration: Hong Kong

XXI'F, Shing XXX Ind@€ Bldg
2XX Aberdeen XXXX Road

Hong Kong

Shar ehol der conpany

Equity: 0.00%

1 Ordinary shares

of sharehol der: 2

Tot al nunber

Fair XXXX Secretarial Services Limted -
Secretary
XI'F, XXXXXXX House

X Connaught Pl ace

Central

HK | sl and

Hong Kong

LAU XXX Hong - Director
Nationality: Canada
XXA, Bl k XX

3X Repul se Bay Road
Hong Kong

Personal 1D A7841XX( X)
LAU Sak XXX - Director
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HKD 15, 090, 000. 00

Cor porate



Blk X, X'F, Flat X

4XX St ubbs Road

Hong Kong

Personal 1D A956XXX( X)

LAU Sak XXX- Director
Fl at 2XX, South XXX Tower
5X Sout h XXX Road

Hong Kong

Personal 1D A95XXX5(0)

CHAN XX Chung - Financial Controller

M. Lau, Sak XXX, Anthony, Director

M. Lau Sak XXX, aged 5X, is subject@©@ Director who is
actively engaged in subject© overall nmanagenent and
operation. He possessed over 3X years of experience in
rel ated area

M. Lau, XXX Hong, Director

M. Lau XXX Hong, aged 5X, is subject@ Director who is
actively engaged in subject© overall managenent and
operation. He possessed over 3X years of experience in
rel ated area

M. Lau, Sak XXX, Andy, Director

M. Lau Sak XXX, aged 5X, is subject@©@ Director who is
actively engaged in subject© overall managenent and
operation. He possessed over 3X years of experience in
rel ated area

M. Chan, XX Chung, G oup Financial Controller

M. Norrman Chan, aged 53, is subject@s Financia
Controller who is actively engaged i n subject© overal
managenent and operati on.

Managenent Assessnent
The managenent is deened to have sufficient experience and
i ndustry expertise to nanage subject properly.

Subj ect has a | arge scale of operation with clear division
of managerment functions and responsibilities. D fferent
department heads are in charge of different nmanagenent
functi ons.

OTHER LAU XXX Hong
Dl RECTORSHI PS: XXXXXXXX Mar keting Limted

LAU Sak XXX
XXXXXXXX El ectronics Limted
XXKXKXXX Mar keting Limted

ACTIVITY:

NATURE OF

BUSI NESS: Manuf acturer & Exporter

NACE: 323 Manufacture of television and radio receivers, sound
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Mai n products:

Manuf act uri ng:

Activity
coment :

Manuf act uring i

Name of factory:
Number of staff:

Locati on: Panyu
Type: G oup own

MARKETS:

PURCHASES

| SO
Certification:

PREM SES

Addr ess:

or video recording or reproducing apparatus and associ ated
goods

Audi o, video & TV products.
CD, DVD & MP3 player, radio, hone theatre & Hi-Fl

Production are conducted by group owned factory located in
PR Chi na.

Subj ect is a nmanufacturer and exporter of audio, video and
TV products. Materials are being sourced from Hong Kong,
PRC, Taiwan, Japan, Korea, Mal aysia and Europe. Production
is conducted by group owned factory in Panyu. Finished
goods are exported to USA and Europe.

Sufficient traffic of phone calls, deliveries of
docunents, goods and visitors indicates that subject is
perform ng adequate | evel of daily business activities
with some functional divisions and business structures.
Operations are observed to be properly organi zed with
necessary nunber of staff.

n PR Chi na:
Guangzhou XXXXXXXX Manufacturing Co Ltd
8, 000

United States, Europe 100%
Payment terns:

L/C (letter of credit) 30-60 days
O A (open account) 30-60 days

Local 50%
Payment terns:
O A (open account) 30-60 days

PR Chi na 30%
Paynment terns:
O A (open account) 30-60 days

Tai wan, Japan, Korea, Republic of, Malaysia, Europe 20%
Paynment terns:
L/C (letter of credit) 30-60 days

I SO 14001: 1996, | SO 9002: 1994

X/'F, Shing XXX | nd€l Bl dg
2XX Aber deen XXXX Road
Aber deen

Hong Kong

Type of prenises: warehouse & office prem ses
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Si ze: 12000 sq ft

Type of ownership: Prenises reportedly owned by rel ated concern
Area: I ndustri al

Condi ti on: nodern

Equi prent : Adequat e

Subj ect has a warehouse located in "X/ F, Shing XXX | ndé Bldg" and the main
office is located in "X/ F, Shing XXX | ndd Buil ding.

Quite good transportation network in the industrial area subject is |ocating.
Subj ect is located in industrial area.

Normal of fice decoration observed.

Normal of fice autonmation is achieved. Captioned prenises are conputerized

wi t h enough tel ecomruni cati on, conputer system and other supporting

peri pheral products. There are also sufficient office supportive facilities.
(e.g. nmeeting room server room reception area, show oom etc)

STAFF:

Staff in Hong Kong: 110 (deceased from 150 in 2001) (Staff is shared with
rel ated concern)

Staff in group: 9,252 (including 9,143 in the PRC

| MPORTANCE: Large size conpany
AFFI LI ATl ON:
Rel at ed Ever XXXX Linmted
conmpany: X/'F, Shing XXX ind@ Bl dg
2XX Aber deen XXXX Road
Aber deen
H. K
Hong Kong

Founded: 19XX

Legal form Private Limted Conpany

Comp. Reg. Num  149XXX

Bus. Reg. Cert. Num 0972XXXX

Regi stration date: 29.03.19XX

ACTIVITY: Inporter

Mai n Products: netal part for Electronic products, swtch
(on-of f/select) for electronics, plastic parts for
el ectroni ¢ products

Staff: 3 in Hong Kong

Litigation records: clear

Rel at ed H ng XXX Metal Products Limted
conpany: Flat X 1X/F Blk X Kmun Tong Ind. Cr
4XX Kwun Tong Road
Kwun Tong
Kowl oon
Hong Kong

Founded: 19XX
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Legal form Private Limted Conpany
Conp. Reg. Num  42XXX1

Bus. Reg. Cert. Num 1712XXX0

Regi stration date: 03.06. 19XX

ACTI VI TY: Manufacturer & Exporter

Mai n Products: Househol d products, kitchen appliances
el ectrical accessories

Staff: 4 in Hong Kong, 100 in PR China
Pai d-up capital: HKD 2.00

Fi nanci al situation: Mdest but ordered
Payments: No conpl aints

Litigation records: clear

CREDI T SCORE: 47 (as of 13.01.2003)

Rel at ed X X Nomi nees Linmted
conmpany: 1X/'F, Shing XXX I nd@ Bl dg
2XX Aber deen XXXX Road
H. K
Hong Kong

Litigation records: clear

Rel at ed XXXXXXXX Mar keting Limted
conpany: 6/ F, Shing XXX | ndd Bl dg
2XX Aber deen XXXX Road
Aber deen
H. K
Hong Kong

Founded: 19XX

Legal form Private Limted Conpany

Conp. Reg. Num  447XXX

Bus. Reg. Cert. Num 1868XXX8

Regi stration date: 02.09. 19XX

ACTIVITY: Exporter

Mai n Products: 14"-21" Tel evision sets, colour nonitors
Staff: 150 in Hong Kong

Pai d-up capital: HKD 2.00

Fi nanci al situation: Nornal

Tur nover: HKD 270.00 M o.

Paynents: Few isol ated conplaints
Litigation records: not clear, but settled
CREDI T SCORE: 58 (as of 05.05.2005)

Rel at ed Star XXXXX El ectroni cs Conpany Limted
conpany: XI'F, Shing XXX Industrial Building

2XX Aber deen XXXX Road

Aber deen

H. K

Hong Kong

Founded: 19XX

Legal form Private Limted Conpany

Conp. Reg. Num  029XXX

Bus. Reg. Cert. Num 03686XXX

Regi stration date: 06.10.19XX

ACTIVITY: Manufacturer & Exporter

Mai n Products: TV set, DVS player, radio, H -Fi equipnent,
MP3 pl ayer, CD pl ayer, etc.

Staff: 110 in Hong Kong
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Pai d-up capital: HKD 13.00 M o.

Fi nanci al situation: Normal

Turnover: HKD 389.00 M o.

Shar ehol ders funds: HKD - 14, 800, 000. 00
Paynents: |sol ated conpl ai nt

Litigation records: not clear, but irrelevant
CREDI T SCORE: 65 (as of 20.04.2005)

Rel at ed St ar XXXXX Exports Linited
conpany: XI'F, Shing XXX Industrial Bldg
2XX Aber deen XXXX Road
H. K
Hong Kong

Founded: 19XX

Legal form Private Limted Conpany
Comp. Reg. Num  287XX

Bus. Reg. Cert. Num 14206XXX

Regi stration date: 14.09.19XX

ACTIVITY: Exporter

Mai n Products: Audio & visual products, property hol di ngs
Staff: 110 in Hong Kong

Pai d-up capital: HKD 2.00

Fi nanci al situation: Mdest but ordered
Turnover: HKD 32.00 M o.

Shar ehol ders funds: HKD - 34, 600, 000. 00
Paynments: No conpl aints

Litigation records: clear

CREDI T SCORE: 51 (as of 10.08.2004)

Par ent St ar XXXXX | nXXXXXXal Hol di ngs Limted
conmpany: X/'F, Shing XXX Industrial Building
2XX Aber deen XXXX Road
Aber deen
H. K
Hong Kong

Founded: 19XX

Legal form Private Limted Conpany
Conp. Reg. Num  19XX77

Bus. Reg. Cert. Num 1135XXX1

Regi stration date: 14.08.19XX
ACTIVI TY: Manufacturer & Trading
Mai n Products: General merchandi ses
Staff: 10 in Hong Kong

Litigation records: clear

Utimte St ar XXXXX I nternational Holdings Limted
parent: X/I'F Shing XXX | ndustrial Building

2XX Aber deen XXXX Road

Aber deen

H. K

Hong Kong

Founded: 19XX

Legal form Foreign Branch O fice
Conp. Reg. Num  F0046XX

Bus. Reg. Cert. Num 134XXXXX

HK St ockExchange (SEHK) Num 04XX
Regi stration date: 12.06. 19XX
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ACTIVITY: Inporter & Exporter

Mai n Products: Trade

Staff: 350 in Hong Kong

Turnover: HKD 1, 315.84 M o.

Shar ehol ders funds: HKD 480.60 M o.
Litigation records: clear

FI NANCE

Fi nanci al

. Lo Nor nmal
situation:

St at us of

conpany: Properly run

Busi ness

trends: St eady

PROFI TABI LI TY: Low

Di rect M. XXX, Chief Accountant
i nterview on 24.06. 2005

Fi nanci al data

) Fi nanci al data from unaudited financial report
sour ce:

Fi nanci al dat a:

Amounts shown in Hong

Kong Dol | ar (HKD) 31. 03. 2004 31. 03. 2003
Thousand

Tur nover 60, 479. 83 44,563. 98

Profit after Tax 2,057.12

Accounts receivabl e 1,837.70

Total current assets 118, 533. 75

Trade creditors 9,172. 06

Total current 119, 840. 27

liabilities

M. XX, subject@© Chief accountant reported that subject@© turnover as at
31 March 2004 is HKD 60, 479,831. Which is about a 35% i ncrease conpared to
| ast financial year. He clained that subject was affected by the stagnant
condition |ast year.

Subj ect belongs to the group@s el ectronic product segment. The segnent

reported 29.62% increase to HKD 1, 769.043M of sales in the fiscal year of
2004 (2003: HKD 1, 364. 789M).

Subj ect@ paid up capital is at a high | evel (HKD 15, 090,000) which
i ndi cated that managenment have high | evel of conmtnent to subject.
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Rat i os:

31. 03. 2003

Current ratio (tines) 0.99

Total Current Assets / Tota

Current Liabilities

Net profit margin (% 3.40

Profit after tax / Turnover *

100

Recei vabl es turnover (tines) 32.91

Turnover / Accounts Receivable

Consol i dat ed financial data:

St ar XXXXX | nternati onal Hol dings Limted

Amount' s shown

i n Hong Kong 01. 04. 2003- 01. 04. 2002- 01. 04. 2001-

Dol I ar (HKD) 31. 03. 2004 31. 03. 2003 31. 03. 2002

Thousand
Tur nover 1, 837, 050. 00 1, 379, 370. 00 932, 780. 00
Cost of Sal es 1, 604, 200. 00 1, 185, 830. 00 850, 140. 00
Gross Profit 232, 840. 00 193, 550. 00 82, 640. 00
Operating 108, 460. 00 69, 110. 00 - 29, 320. 00
Profit
Pretax Profit 101, 600. 00 61, 430. 00 - 39, 880. 00
Profit after 100, 070. 00 61, 120. 00 - 39, 830. 00
Tax
Tangi bl e 286, 330. 00
assets
| nvest nent s 53, 810. 00
I nt angi bl e
assets
Total fixed 379, 170. 00 372,110. 00 363, 110. 00
assets
St ocks 303, 710. 00 236, 720. 00 207, 690. 00
Account s 238, 500. 00 172, 360. 00 151, 470. 00
recei vabl e
Cash & near - 61, 280. 00 55, 850. 00 23, 180. 00
cash
Total current 643, 880. 00 508, 610. 00 438, 580. 00
assets
Total assets 1, 023, 050. 00 880, 720. 00 801, 690. 00
Tr ade 234, 100. 00 202, 790. 00 203, 030. 00
creditors
Total current 352, 720. 00 332, 070. 00 301, 700. 00
liabilities
Net current 291, 160. 00 176, 530. 00 136, 880. 00
assets
Total |ongterm 8,810. 00 18, 720. 00
liabilities
Share capital 302, 890. 00 268, 740. 00 269, 320. 00
Reser ves 366, 080. 00 270, 540. 00 211, 490. 00
Shar ehol der s© 668, 970. 00 539, 280. 00 480, 810. 00
Funds

GROUP SALES ANALYSI S
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31.

03. 2002

01. 04. 2000-
31. 03. 2001

1, 325, 550.
1,211, 170.
114, 380.
- 37, 500.

-52, 110.
-52, 800.

311, 300.

48, 600.
0.

359, 900.

210, 730.
94, 570.

25, 880.
429, 210.

789, 110.
112, 270.

222, 110.
207, 110.
31, 410.

273, 690.
252, 780.
526, 480.

00
00
00
00

00
00

00

00
00

00

00
00

00

00

00
00

00

00

00

00
00
00



As of 31 March 2004, GCStar XXXXX I nternational Hol dings Ltd© reported sal es of
HKD 1,837.04 million, representing an increase of 33.2% conpared with that of
previ ous year.

GROUP PROFI TABI LI TY ANALYSI S

As of 31 March 2004, GStar XXXXX I nternational Hol dings Ltd© reported net
profit of HKD 100,065 nillion, representing an increase of 63.7% conpared
with that of previous year.

Char ges: None in current years

Bankers: Bel gi an Bank

, XXI'F, 1CBC Tower, 3 Garden Road,

Hang Seng Bank Limted
HONG KONG, XX Des Voeux Road Central

Standard Chartered Bank
Hong Kong Isl and, Standard Chartered Bank Bl dg 4-4A Des
Vouex Rd.,

The Hongkong and Shanghai Banki ng Corporation Limted
, Level X, Hongkong Bank Bl dg., 1 Queen@s Road,

Facilities:

Subj ect shares group banking facility of HKD 492, 090, 000

Paynent s: Few i sol ated conpl ai nts
Litigation not cl ear
records: on subject: not clear, see details

on Star XXXXX | nXXXXXXal Hol di ngs Ltd: cl ear
on X X Nom nees Ltd: clear

Dat e: 26.11.199X / Action no.: Al12XX6/9X
Def endant : Subj ect

Pl ai ntiff: Gast XXe Dr XXX

daim USD 62, 700. 00

anount :

Cause: Anount Due

Dat e: 20.08. 199X / Action no.: Al13XX6/9X
Def endant - Subj ect, DunmpXXXX Co Ltd, Star XXXXX

El ectronics Co Ltd
Plaintiff: Chi XXXXX (HK) Industrial Co Ltd

daim. HKD 165, 197. 30
anount :
Cause: Goods Sold & Delivered
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Dat e: 27.06. 200X / Action no.: D85XX/ 200X

Def endant : Subj ect
Plaintiff: Al pha- XXXX Ent erpri se Co.

daim. HKD 54, 000. 00
amount :
Cause: Breach of Agreenent

Subj ect refused to provide any information about the

cases.
I nsol vency According to available information sources the conpany is
| nf ormati on: not in an insolvency/Prelinm nary/debt regul ation

pr oceedi ng.

Negative file

check: Not cl ear
Concl usi ve Subj ect is considered good for short-termcredit. Norma
remar ks: business is carried out with sufficient resources.

Fi nancial conditions are generally healthy and capabl e of
nmeeting obligations satisfactorily. General unfavorable
conditions are unlikely to cause fatal effects. Unsecured
credit can be granted in medi um anpunt under the usua
trade terms.

| NDUSTRI AL STATI STI CS

I ndustry Feature

Manuf act uri ng | mport/ Export Trade
No. of Establishnents 116 (Jun 2004) 6, 657 (Dec 2002)
Enpl oynent 6,216 (Dec 2003) 39, 029 (Dec 2003)
Gross Qut put HKD 547 million (2002)

Hong Kong ©s Total Inports & Exports of Audio-Visual Equiprent

2002 2003 2004(Jun-Cct)
HKD Mo Gowth% HKD Mo | Gowth% | HKD Mo | G ow h%
WORLD total inport 123, 996 -7 159, 793 29 163, 988 29

WORLD total export 143, 106 26 181, 542 27 197, 156 36

2002 2003 2004(Jun-Cct)
I nport country
HKD M o |Shar e%/HKD M o Shar e%|Gr owmt h% HKD M o |Shar e% Gr owt h%
Chi na 73, 723 59 97.289 | 60.9 32 101,252 61.7 30
Japan 23, 811 19 32,232 | 20.2 35 32,977 | 20.1 28
Tai wan 3,227 3 5, 878 3.7 82 7,226 4.4 55

Revision Date: February 6, 2006



Sout h Kor ea 6, 260 5 3,312 4 1 6, 025 3.7 16

USA 2,419 2 3, 207 2.1 33 3,121 1.9 21

Mal aysi a 2,100 2 6, 049 2 45 2,188 1.9 -15
Export country 2002 2003 2004(Jun-Cct)

HKD M o |Shar e%|/HKD M o Shar e%|G owt h%|HKD M o [Shar e% G owt h%

Chi na 60,522 | 42.3 |78,525 | 43.3 30 88,079 | 44.7 40

USA 23,886 | 16.7 |26,721 | 14.8 12 25,691 13 22

Japan 9,239 6.5 [12,043 | 6.7 30 12,640 | 6.4 32

Ger many 5,929 4.1 9, 286 5.2 57 9,201 4.7 23

Sout h Kor ea 4,435 3.1 5, 939 3.3 34 7,141 36 49

Uni ted Ki ngdom - - 4,723 - - 5, 144 2.6 44

*Sources: Hong Kong Trade Statistics, Census and Statistics Departnent

SCORE: Hi story & Registration: 19 points out of 20
Managenent : 10 poi nts out of 15
Ceneral : 22 poi nts out of 30
Fi nance: 19 points out of 35
TOTAL SCORE: 70 points out of 100

Scori ng Expl anati on:

Rati ng| Financi al

Scor e Strength Status

Insufficient financial strength as a business entity

Limted or irregular business activity to run basic operations
0- 25 Caut i on properly

Absolute credit risk exists

No Credit is recommended

Insufficient financial strength as an on going and stable concern
Subj ect is doi ng mi ni mum busi ness to keep the conpany running
Capacity of neeting commercial commtment is doubtful

Secure termis recomended

26-50 [l nsufficient

Enough financial strength to neet ends

Subj ect is doing regul ar business to maintain stable operations
Capacity of neeting commercial commtment is fair

Limted Credit is recomrended

51-60 Fair

Adequat e financial strength for operati ons and some new expansi on
Subj ect is doing active business or starting to expand

Capacity of neeting commercial commtment is satisfactory
Short-term Credit is recommended

61-70 Nor mal

CGood financial strength for operations and steady expansion
Subj ect is doi ng good busi ness and expandi ng steadily
Capacity of neeting comrercial commtment is good

Normal Credit is recommended

Excel l ent financial strength for operations and rapid expansion
Subj ect is doing excellent and is expandi ng rapidly

Capacity of neeting comrercial commitment is strong

Extended credit is recomrended

71-80 Good

81-100 Strong

MAJOR MACRO ECONOM C | NDI CATORS
HONG- KONG
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Economic growth (%) 10.2 0.5 2.3 3.3 6.2 4.5
Inflation (%) -3.7 -1.6 -3.0 -2.6 -0.5 0.5
Public sector balance -0.6 -5.0 -4.9 -4.1 -5.0 -4.0

(%GDP)

Exports 202.7 190.9 200.3 224.7 252.7 271.2
Imports 210.9 199.3 205.4 230.4 261.8 284.3
Trade balance -8.2 -8.3 -5.1 -5.7 9.1 -13.1

Current account balance 8.6 12.1 13.9 15.8 13.5 10.2
Current account balance 5.2% 7.4% 8.6% 9.9% 8.1% 5.8%

Foreign debt 25.7% 35.4% 35.5% 36.4% 40.9% 40.7%
Debt service (%Exports) 1.6% 2.4% 3.0% 3.1% 2.8% 2.6%
Currency reserves (import 4.5 5.0 5.0 4.6 4.2 4.0

=N
@)
o
I

months)

(e)estimate (f)forecast

CQUNTRY RATI NG (Hong Kong)
Rating : Al

The steady political and econonic environnent has positive effects on an
al ready good paynent record of conpanies.Very weak default probability.

For further information of country rating and paynent experience such as
Assets — weaknesses — risk outlook; Industries overview, Insolvency trend;
Means of paynment and col |l ection nethods; and Non paynent i ndex,

pl ease visit our group’s official honmepage at www. cofacerati ng.comor go
directly to your interest at

www. cof acerati ng. com angl ai s/ hone/ Country. htm

Pl ease contact our custoner service at (852) 2378-8900 or
cust oner _servi ce@of aceservi ces-gcn. com for any questions.

Strictly confidential - for your exclusive use. This report is furnished
upon your request and is subject to the business terns of Coface G eater
China Services Limted. Its contents must be treated in the strictest
confidence. Although the data has been obtained in good faith from sources
deenmed reliable as of this date, the correctness of these information
cannot be guaranteed.

End of docunent.
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