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The Chairman demanded that all the resolutions proposed at the
Meeting be voted on by poll in accordance with Article 72(a) of the
Company’s Articles of Association and directed that the poll be conducted
after all the resolutions had been proposed and considered. He advised that
the poll results would be notified to the Stock Exchange and published on
the websites of the Stock Exchange and the Company.

Auditors’
Report:

J Woods, representing the Auditors, PricewaterhouseCoopers
summarised the Independent Auditor’s Report contained in the 2007
Annual Report.

Final
Dividends:

The Chairman noted that the Report of the Directors and the
Accounts for the year ended 31st December 2007, together with the Notice
of Meeting containing the detailed resolutions to be considered at the
Meeting, had been in the hands of the shareholders for the statutory period
of time.
The Chairman proposed THAT:
Resolution 1
“The recommended final dividends of HK¢233.0 per ‘A’ share and
HK¢46.6 per ‘B’ share be and are hereby declared payable.”

In response to a comment from Brendon A Park that there was room
for improvement regarding dividend pay-out ratio, the Chairman stated that
it was the Company’s policy to pay out half of the Company’s recurrent
earnings. He further remarked that the dividends had increased markedly
over the past few years.
M Cubbon opined that the reported profit, which included unrealised
valuation gains or losses on investment properties, was not a prudent base
for determining dividends. He further remarked that the cash returned to
shareholders, including shares repurchased during the past year, had in fact
exceeded half of the Company’s recurrent earnings.
This resolution was voted on by poll after all the resolutions had
been proposed and considered, with the following result:
For:
Against:

3,035,265,425 votes (99.9993%)
21,173 vote (0.0007%)

As more than 50% of the votes were cast in favour of this
resolution, the resolution was carried.
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Directors:

The Chairman advised that M Cubbon, Baroness Dunn, C Lee and
M C C Sze retired in accordance with Article 93 and, being eligible, they
offered themselves for re-election.
The Chairman proposed THAT:
Resolution 2 (a)
“M Cubbon be re-elected as a Director.”
This resolution was voted on by poll after all the resolutions had
been proposed and considered, with the following result:
For:
Against:

3,024,163,528 votes (99.6437%)
10,813,070 votes (0.3563%)

As more than 50% of the votes were cast in favour of this
resolution, the resolution was carried.
The Chairman proposed THAT:
Resolution 2 (b)
“Baroness Dunn be re-elected as a Director.”
This resolution was voted on by poll after all the resolutions had
been proposed and considered, with the following result:
For:
Against:

3,026,027,670 votes (99.6943%)
9,278,928 votes (0.3057%)

As more than 50% of the votes were cast in favour of this
resolution, the resolution was carried.
The Chairman proposed THAT:
Resolution 2 (c)
“C Lee be re-elected as a Director.”
This resolution was voted on by poll after all the resolutions had
been proposed and considered, with the following result:
For:
Against:

3,033,168,373 votes (99.9296%)
2,138,225 votes (0.0704%)

As more than 50% of the votes were cast in favour of this
resolution, the resolution was carried.
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Resolution 2 (d)
“M C C Sze be re-elected as a Director.”
This resolution was voted on by poll after all the resolutions had
been proposed and considered, with the following result:
For:
Against:

3,031,976,815 votes (99.9232%)
2,329,783 votes (0.0768%)

As more than 50% of the votes were cast in favour of this
resolution, the resolution was carried.
T G Freshwater, M Leung and A N Tyler who had been appointed
as Directors under Article 91 since the last annual general meeting also
retired and offered themselves for election.
The Chairman proposed THAT:
Resolution 2 (e)
“T G Freshwater be elected as a Director.”
This resolution was voted on by poll after all the resolutions had
been proposed and considered, with the following result:
For:
Against:

3,032,080,815 votes (99.9266%)
2,225,783 votes (0.0734%)

As more than 50% of the votes were cast in favour of this
resolution, the resolution was carried.
The Chairman proposed THAT:
Resolution 2 (f)
“M Leung be elected as a Director.”
This resolution was voted on by poll after all the resolutions had
been proposed and considered, with the following result:
For:
Against:

3,032,103,214 votes (99.9274%)
2,203,384 votes (0.0726%)

As more than 50% of the votes were cast in favour of this
resolution, the resolution was carried.
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Resolution 2 (g)
“A N Tyler be elected as a Director.”
This resolution was voted on by poll after all the resolutions had
been proposed and considered, with the following result:
For:
Against:

3,023,393,528 votes (99.6403%)
10,913,070 votes (0.3597%)

As more than 50% of the votes were cast in favour of this
resolution, the resolution was carried.

ReAppointment
and
Remuneration
of Auditors:

The Chairman advised that the accounts had been audited by
PricewaterhouseCoopers who retired and, being eligible, offered
themselves for re-appointment.
He proposed THAT:
Resolution 3
“PricewaterhouseCoopers be re-appointed Auditors to hold office
until the conclusion of the next Annual General Meeting and that
the Directors be authorised to fix their remuneration.”
This resolution was voted on by poll after all the resolutions had
been proposed and considered, with the following result:
For:
Against:

3,033,947,100 votes (99.9552%)
1,359,498 votes (0.0448%)

As more than 50% of the votes were cast in favour of this
resolution, the resolution was carried.

Share
Repurchase
Mandate:

The Chairman said that the next item was special business to
consider and, if thought fit, to pass an ordinary resolution granting a
general mandate to the Directors to repurchase up to 10 per cent of the
issued shares of the Company on the Stock Exchange. The explanatory
statement required by the Listing Rules to be sent to shareholders in this
connection was set out in the Appendix to his letter to shareholders dated
9th April 2008.
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Company had repurchased 9,406,885 ‘A’ shares and 1,000,000 ‘B’ shares,
representing 1.02% of the ‘A’ shares and 0.03% of the ‘B’ shares in issue
at the time of the last Annual General Meeting and that, after subtracting
the repurchased shares, the numbers of shares in issue as at the date of the
Meeting were 915,564,500 ‘A’ shares and 3,002,486,271 ‘B’ shares. He
further advised that the Directors would consider the repurchase of further
shares if they felt it to be in the interest of the Company.
The Chairman proposed the following ordinary resolution:
Resolution 4
THAT
“(a)

Subject to paragraph (b), the exercise by the Directors
during the Relevant Period of all the powers of the
Company to make on-market share repurchases (within the
meaning of the Code on Share Repurchases) be approved;

(b)

the aggregate nominal amount of any class of the
Company’s shares which may be repurchased pursuant to
the approval in paragraph (a) above shall not exceed 10 per
cent of the aggregate nominal amount of the shares of that
class in issue at the date of passing this Resolution; and

(c)

for the purpose of this Resolution:
“Relevant Period” means the period from the passing of
this Resolution until the earliest of:
(i)

the conclusion of the next annual general meeting
of the Company;

(ii)

the expiration of the period within which the next
annual general meeting of the Company is required
by law to be held; and

(iii)

the revocation or variation of the authority given
under this Resolution by ordinary resolution of the
shareholders in general meeting;

and references to “shares” include securities which carry a right to
subscribe for or purchase shares.”
In response to a question from Brendon A Park, the Chairman
remarked that the differential in prices between A and B shares had
narrowed down in recent years and A shares were more actively traded on
the market. He said that the Company would continue to buy back both
classes of shares.
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been proposed and considered, with the following result:
For:
Against:

2,942,579,548 votes (99.9513%)
1,433,318 votes (0.0487%)

As more than 50% of the votes were cast in favour of this
resolution, the resolution was carried.

General
Mandate to
issue and
dispose of
additional
shares:

The Chairman advised that the second item of special business was
to consider and, if thought fit, to pass an ordinary resolution giving the
Directors a new general mandate to issue additional shares in the
Company up to a maximum of 20 per cent of the existing issued share
capital of the Company, provided that the aggregate nominal amount of
shares allotted wholly for cash would not exceed 5% of the aggregate
nominal amount of the shares then in issue.
He advised that the Company had not issued any additional shares
under the general mandate since the last Annual General Meeting.
The Chairman proposed the following ordinary resolution:
Resolution 5
THAT
“(a)

Subject to paragraph (b), the exercise by the Directors
during the Relevant Period of all the powers of the
Company to allot, issue and deal with additional shares and
to make or grant offers, agreements and options which will
or might require the exercise of such powers during or
after the end of the Relevant Period be approved;

(b)

the aggregate nominal amount of shares of any class
allotted or agreed conditionally or unconditionally to be
allotted (whether pursuant to an option or otherwise) by the
Directors pursuant to the approval in paragraph (a),
otherwise than pursuant to (i) a Rights Issue or (ii) any
scrip dividend or similar arrangement providing for the
allotment of shares in lieu of the whole or part of a
dividend on shares, shall not exceed the aggregate of 20
per cent of the aggregate nominal amount of the shares of
that class in issue at the date of passing this Resolution
provided that the aggregate nominal amount of the shares
of any class so allotted (or so agreed conditionally or
unconditionally to be allotted) pursuant to this Resolution
wholly for cash shall not exceed 5 per cent of the aggregate
nominal amount of the shares of that class in issue at the
date of passing this Resolution; and
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for the purpose of this Resolution:
“Relevant Period” means the period from the passing of
this Resolution until the earliest of:
(i)

the conclusion of the next annual general meeting
of the Company; and

(ii)

the expiration of the period within which the next
annual general meeting of the Company is required
by law to be held; and

(iii)

the revocation or variation of the authority given
under this Resolution by ordinary resolution of the
shareholders in general meeting; and

“Rights Issue” means an offer of shares to holders of shares or any
class thereof on the register on a fixed record date in proportion to
their then holdings of such shares or class thereof (subject to such
exclusion or other arrangements as the Directors may deem
necessary or expedient in relation to fractional entitlements or
having regard to any restrictions or obligations under the laws of,
or the requirements of any recognised regulatory body or any stock
exchange in, any territory outside Hong Kong).”
This resolution was voted on by poll after all the resolutions had
been proposed and considered, with the following result:
For:
Against:

2,626,146,744 votes (89.7386%)
300,294,548 votes (10.2614%)

As more than 50% of the votes were cast in favour of this
resolution, the resolution was carried.

Conclusion of
Meeting and
Poll Results :

After all the resolutions of the meeting had been proposed and
considered, the Chairman directed that a poll on each of the resolutions be
taken.
Computershare Hong Kong Investor Services Limited, the
Company’s share registrars, was appointed to act as scrutineers for the
polls.
The Chairman advised that the poll results would be notified to the
Stock Exchange and published on the websites of the Stock Exchange and
the Company. A copy of the poll results is attached to and forms part of
these minutes.

-9The Chairman concluded the meeting by thanking the shareholders
for their attendance.
There being no other business, the Meeting was closed at 10:30
a.m.

Chairman
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