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The RoadShow Group is a leading media sales
company in the Greater China region.

BABEERAPEMNE -—REFESHUNERE
HERQTR o

The Group is engaged in outdoor advertising in Beijing, Shanghai,
Guangzhou, Shenzhen and Hong Kong and in Multi-media On-board
("MMOB") advertising aimed at passengers riding public transit
vehicles in Hong Kong. It also manages a nationwide multi-
dimensional advertising network on China Mainland covering
more than 200 cities. RoadShow was established in 2000 by KMB,
Hong Kong's largest public transport company providing franchised
public bus services, which holds an interest of about 73%

in RoadShow.
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The Group aims to remain a leading media sales company in the Greater China region
by selling and marketing its MMOB business advertising spaces in Hong Kong and providing
value added media sales, products and services at competitive prices.

SEINGRERBAPEENTERBHEQNT  HEREETENRBSREESTMRE -

YAHEERREHEERBHEES  EANRY -

In doing so, RoadShow will capitalise on the advertising market consisting of passengers who

use public transit vehicles and pedestrians traversing transit vehicle routes. The Group will selectively
pursue acquisition opportunities in the Greater China region and in other countries to maximize “mm
simultaneously the value for money given to our customers and the profit we earn. The Group ‘5 -

will aggressively build, consolidate and enhance our reputation by ensuring and strengthening our

stakeholders’ understanding of, and confidence in, our long-term plans and developments.

The Group will endeavour continuously to improve the quality of our service to meet the
needs and expectations of public transport operators and users in Greater China.

Al BABEIAERRAAZEERHRENIBEFIRTANTSHEEES - KREK
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For The Year Ended 31 December
HE+T-_A=1T—BILFE

Total operating revenue (Note1)
REWHBE )

Profit/[loss) from ordinary activities before taxation
REBEEBORBARR/(EHE)

Profit/(loss) attributable to shareholders

IR R AL B R/ (B1E)

Basic earnings/(loss) per share
BEREXRER/(EE)

Proposed dividend per share
BRKRE

Shareholders’ equity
RERE

Note :

1 Total operating revenue included the Group's turnover, share of associate's turnover and other revenue.

P aE
I RERABEFECEEEEET  BEHEAREER R IR -

Unit
By

HK$ million
BEBEET

HK$ million
BEEEET

HK$ million
BEEETT

HK cents
L

HK cents
B

HK$ million
BEEEET

2004
—gEms

243.4

31.4

20.1

2.02

1.4

826.8

(32.1)

(37.0)

(3.71)

Nil

806.6



Major Achievements
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RoadShow received the Caring Company Award
of the Hong Kong Council of Social Service for
three consecutive years from 2002 to 2004.
RoadShow was recognised for its on-going efforts
in caring for the community and commitment to
good corporate citizenship through disseminating
community service messages and broadcasting
public educational programmes via MMOB.

R-ZEZ-_FE_ZTNF BRABEE=F
EEEUeREHEES GREME | ZS
RERNMBZARD L EERAATREE
BREAENBRARKEHE  THIBES
BB BIOIRARFLELR -

2 00 4

RoadShow received the Gold Award for Overall
Annual Reports in the media company category
from the International Academy Awards of
Annual Reports Competition 2004. The world-
wide competition is hosted annually by the

New York-based MerComm Inc., and is the world's
largest and most prestigious awards event
honouring excellence in annual reports.

BABR-ZZMFEERFREE (International
Academy Awards of Annual Reports Competition
2004) HES [HBEFHERAE | &8 - SEBEKEME
hESF-—EHEEALYIMerComm Inc. 225
WEHR2HEARERKNKRMENEIER  EURE
—LEKEMNER -

Gold Winner
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RoadShow received the Gold Award for
Cover Photo/Design and Silver Award for
Non-Traditional Annual Reports from

the International Academy Awards of Annual
Reports Competition 2003.

BABER-_ZSZE=FERTFHELE
(International Academy Awards of Annual Reports
Competition 2003) &5 [ & & % B &% &t |
BN [F—MMEFHFHRKE | REHEH
RE -

2 00 2

RoadShow received the Gold Award and the
Citation for Innovation at the HKMA/TVB Award
for Marketing Excellence in 2002. The award,
organised by the Hong Kong Management
Association and sponsored by Television
Broadcasts Limited, is one of the most prestigious
marketing awards in Hong Kong.
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Chairman’'s Statement

EFEHRSE

The year 2004 was very satisfactory for RoadShow.
Revenue and profit increased and substantial
progress was made in the Group's prudent and
focused expansion strategy.

“EENFEREABUEN—F - -EEERE
MEENARKEDT  WEREF
WEFRER -




Our operations on the Mainland contributed about 43% of our 2004 revenue stream, compared to about 39% in 2003
and 6% in 2002. In 2005, our Mainland business is expected to contribute more than 50% of our revenues based on our

current projections. This would be achieved within an environment of steadily increasing competition.

The Group continued to stress the importance of corporate governance in the management and operation of the business.
We undertook early adoption of new listing rules requirements regarding the establishment and functions of a remuneration
committee and in 2005 we plan to develop a corporate governance charter. Management enjoys the full support of our
board of directors in stressing the importance of corporate governance and transparency in all of our operations.

BMEEANERE —_ZTMFENREFNL%ER  BELER  —TT=FF139% M_TT_FRH6% - HRE
MR RAEHS  EERFRBIMBENRET  BAXRBIEE_TTRAFREMANKSEFREB0%ER -

SE-—MERACEEAHEERKEEB LNERN - RARAEB TH LR EREKNLFHZE G REDEEKN
RE AFABR_FTTAFRRE-ELEELME EEEARHCEEAUEERELEER LNEZER - T2
Exgx2 s

For the year ended 31 December 2004, the Group reported total operating revenue of HK$243.4 million, representing
a 24% increase over the previous year. Compared to a loss attributable to shareholders in the amount of HK$37.0 million
in 2003, the Group recorded a profit attributable to shareholders in the amount of HK$20.1 million.

HE_ZTTNF+_A=1+—HUEFE  SEESLEWEB|ABM243,400,0000T * BEF EH24% - MEL —TT=
FRERENEEBE37,000,0000T 0 AEBSRSREENEZFEE20,100,0007T °
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Chairman's Statement Continued

The Directors recommend the payment of a final dividend of HK1.4 cents for the year ended 31 December 2004
(2003 : no final dividend).

EFFARBEE _TENF T _A=ZT - HLFEZRERESRI4BW (ZZEZE=FELEIRZFRHME) -

Economic forecasts indicate that the growth Hong Kong experienced in 2004 will continue in 2005 bolstered by a strong
influx of tourists from the Mainland encouraged by relaxed travel and currency restrictions. The opening of Disneyland
in 2005 in Hong Kong will lend further stimulus to our tourist industry. The new Guangzhou International Airport

and the expansion of the Guangzhou Metro Rapid Transit System will also fuel growth of the outdoor advertising market
and media sales business. Furthermore, the 2008 Olympic Games in Beijing, the 2010 World Expo in Shanghai and

the 2010 Asian Games in Guangzhou should benefit our business in those markets going forward.

In Hong Kong, economic growth and positive market sentiment will generate increased advertising expenditure. This
will contribute to further growth in our revenue and profits as we expand our advertiser base by selling to more advertisers
the benefits of our MMOB platform in promoting their products and services. We will also continue to develop more
creative means to capitalise on opportunities to increase our revenues.

On China Mainland, GDP grew by 9.5% in 2004 and is expected to grow further by about 8% over 2005. According
to industry research, total advertising spending on the Mainland has been growing at double digit rates since the early
1990's and reached about US$23 billion in 2004.

However, the external environment during 2005 will be beset with considerable uncertainty involving such factors as
high oil prices, the weakness of the U.S. dollar and anticipated interest rate increases.

REFEANERT  BANKERZINRREREERINXBMAEBEANRMAT  BEE_TTNFNIERDH
AE2E_ZTRFHE MEBBIELEE _TZLFHE  BUATEBREXETHRE - TR - BNFTEBERER

FEN 3 R = R 5 R 5E iﬁumm CRAEFSPIEETERERHEERHNER - I EARBIN_TFT/\F
RES HELBRTN_ZF-ZTFUABEEREREMNBTN_ZFT-TFIES  FAMNRRMAEELTSE LEEER
Y

EEE  RERERTSEENT  BSE ifﬁiﬁﬁﬁtﬂ BRith 2 B - AR E Z R T & E M MRS B 4 5 1A
FLEEHER  ERMANESHERCGURERE  YEHRMOUERBFNE-FBRRTHKER - RFATKEE
BRIFZAMEE  ERENKEORE -

EREAENBEANLEREE _TTNFRERFILNER  VEARE_TTAFHBEO8RER - REXAAE - BAH
BERXEEANTFRVNVE2EUBER - 37 —_STWFHE230{EET -

A —EEAFNIINERRBRITPIRBERARRE  ETFREFHE ZTRIRBHEMEEERE -
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While the continued growth of the advertising market on China Mainland is certainly positive, it has resulted in rising
costs of investment and a subsequent lower rate of return. Also, an increase in sales costs and increased competition
in outdoor media sales in both the Mainland and Hong Kong have resulted in lower gross profit margins. Also,
China's launching of central government economic controls to cool some over-heated industries could possibly have
a negative impact on RoadShow's Mainland operations.

However, we are addressing these concerns by providing more value-added after sales services to our customers

to encourage advertisers to increase their spending with us and increase our market share. We also continue to enhance
MMOB programme contents so that transit vehicle passengers will feel that watching RoadShow’'s MMOB programming
is a natural part of their daily routine.

We are also creating more flexible packaging and working closely with advertisers and advertising agencies so that
their promotional campaigns will have the maximum desired effect.

The Group constantly seeks opportunities to improve cost effectiveness and to enhance revenue for our existing operations.
We have applied a strict credit control policy for our Hong Kong and Mainland operations to improve the accounts
receivable turnover.

Surveys indicate that most public transit vehicle passengers appreciate MMOB while a minority are critical of the service.
We have made adjustments in the operations, such as zero or lower audio volume in certain areas of the vehicles.
Management continues to maintain a dialogue with passengers who are unhappy about the service and we will continue
to communicate with them.

BEPEAREREEMSNSEEREEKE  EAEBRERA LA > r MERXAEATMTE - 5—7HH  FEMBE
HERALR  MEMMLEINMEBHERF AR TEHENTERTRE  BNLBARSSAXLERTEMRMAGT R
B EERZEEGR  TreEeYBABNERNERELERTE -

@ RAStHELEBHETE AXPRARZRESRRYE  XBESEENARANENESHAX  AIRES
BPNTBEEX - RATTEMNERADZHEBHENRNT  BREEERRFTRIINGERDZHKBBEXR T 1
HELEEN—#B0 -

BHATARESARESAERHEIESNER  IMEMETAFE  EHMNERIDEAEHTHZTARES -

SETHSHHE  NERMARAXRBOKARE - RASMEKE - RARTFEMBHRBRMEZNEESIFBR
VABY 2 FE e iR ey @ B -

BRSET BABNAAREEHRZERDSEBREEETE I BXFHEARBETFEER - RAEEER
EBEPELAR  (INACHESEAREARLEHIEAFEIE - EEBRRTANEE  #EETRERH
RIGHWFRTER  USEEEMPIRTER -
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Chairman's Statement Continued

Our Hong Kong operation will grow and be profitable in line with economic growth, the growth in the advertising market
in general and the utilisation of our MMOB system which has room for expansion. As more advertisers recognise

the value of MMOB, it will become a regular medium for their product and brand promotions aimed at people who are
travelling to either earn money or spend it.

The Group's China Mainland operation will continue to be an important factor in our operating revenue and profitability.
We plan to expand the media sales business on the Mainland, but in a prudent and focused manner. We will pursue

a business development prospect only when it has been shown that the investment will provide a reasonable return
and not have a significant impact on our gearing ratio. Within this guiding principle, we will explore investment opportunities
that compliment RoadShow's existing outdoor and electronic media sales businesses.

To enhance our media assets on the Mainland, we will invest in projects and/or companies with long term and exclusive
advertising rights that can benefit from the Group's resources. We also plan to increase our presence on the Mainland
by establishing a wholly owned media sales company with a full media sales licence and terms, as permitted under
the Mainland and Hong Kong Closer Economic Partnership Arrangement (“CEPA"), to further expand our media sales
operations and enhance the Group's branding.

HPOEEXEBHREELCELER BRITESTHNERAREBEREANSDZERAFRNERMK K - LHH
E BEARDZESHARRDZHEENEERE  RBHZEBUTHKAMAKE —FLIRRBUAIEENAL
A5G L A B an S am W A 4 PR K B8 o
SENTFRAREEBHEERXRELERERBMOTERE - RAFENBEMEINSKNERANEBHERS
VEAERIRENERIAERDE MXITSHUMNEERELXELABTATER  HeEEBERNIERBEE -
EERUEET  BMAEER - LERABRAELIINRETRBHEXBABEARNRERS -

ATMERMERANEBEE  AMBEREERAREERES ~
MR W EEENERMERNER R/ HAT £ o &M

TRET BB BN MR E SN E R R EEMEEH ([CEPA]) g

MEE MY —RAZREBEESREERNZEARBEEAT . S

RERMERBNNAOLE  RTE—SHERRMNEBHE LS o o S

(] 55 058 5= (B B fm 2
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The Board thanks our employees for their dedication and invaluable contributions to the business during the year.
We know that RoadShow's success is dependent on our experienced and professional staff and we look forward to their
support for the continuing success of our business as we move forward.

BEABOKY 2R -IIKAREE FENET -EFFEME2BEINBEE EARXRRIBNFEREEREK 2N AR
THEBXENERRTROMBLPLEMMEERER  REEEES -

Many thanks go to the Audit Committee, chaired by Mr. Michael Wong Yick-kam with Dr. Eric Li Ka Cheung, Ms Carlye
Wai-Ling Tsui and Mr. Hui Ki On as members, for their painstaking and professional work during the year.

| would like to express my sincere appreciation and thanks to my fellow directors, in particular the Group Managing
Director, Ms Winnie J. Ng, for their support and contributions toward the successful performance of the Group.

AABHBCZEGIREZERLERKEFTRIHR L REBRLIMFFERELE  2FRETE - BRRBHERIZERS -

o EEZERE - FHIREEEFALEMABLL  EFARNIBEBER  HEBEHEENER - XA
R B -

John CHAN Cho Chak

Chairman

ER
BRiEE
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Group Managing Director’s Report
EEEESARKRERSE

RoadShow completed a full year of operation on China Mainland
involving all areas of advertising including creative design, production,
planning and placement.

BABERTEFEAZREENTE—F ERSIRESTEED
BEASKR B - REREHS -

&

T




In Hong Kong, expansion of the MMOB business progressed and testing continued of a global positioning and mobile
display technology system for public transit vehicles. Once developed and approved, the MMOB system will be able to
provide real time news, traffic information and location specific advertising.

RoadShow is a young company with ample opportunity for prudent, sustained growth that will be facilitated by the Group's
strong financial position with more than HK$521.5 million in cash and bank balances.

EERE RPZERBXBRERR ZERAHTEEIWRR2RTELRTHBEREMESRAASATEES - THRFAEILES
AR RBZEBRGEATREENGNE  IBEANMESEHERMES -

KABRE—RFENLA  IRABIHEEROKSHREE - SEMBRRRY - Re RRITFRE H
#%521,500,000T HEEMEERMERRE -

The Group’s young, innovative and creative management style is reflected in its business model on the Mainland.

RoadShow began operating on the Mainland in 2002 when it acquired the rights to display advertising at the "Lamplight
Rainbow™ Tunnel on Huaihai Road in Shanghai. Our media assets subsequently grew to include bus bodies, bus shelters
and telephone booths in Beijing, Guangzhou and Shenzhen. We also began providing advertising agency services for

the Guangzhou Metro mass transit system and outdoor media assets in other regions such as Tianjin, Chengdu and Xian.

SEFEE BREFLRFHAENEERSL  BARRMAEEANZARA L -

BABNEAXKEER ST _FUELBESR[BIRBINESKRERZE - BR  RAfNEREECERERR
IR BMERIN =M AKX TEES  AHTEREZERLAAEEZ - HMTRBEABENETERTERGRKRE
REBRAZEEMROPIIREEERTESRERY -
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Our joint venture with Daye, owned by the influential newspaper People’'s Daily is one of the few

‘ ﬁ nationwide television programme production and media service organisations in the country
J{. " 3
M

Group Managing Director's Report Continued

that provides programme syndication and advertising network of over 200 cities in Mainland. The

[l joint venture, operated under a 30-year full service national advertising licence, also engages in all
‘:’ﬁg phases of advertising including creative design and production, media planning and placement.
. E We offer tailor made advertising to individual clients and can manage advertising campaigns from

start to finish.

The Group's advertising rights on the Mainland extend beyond 2010 which means we can capitalise
on the opportunities presented by the 2008 Beijing Olympic Games, the 2010 World Expo in Shanghai
and the 2010 Asian Games in Guangzhou.

HZPEBAZKAZENNBREARBBREEBRNARKINAGELRF  REARBTZNEREERH B RIFEKR

REEEZ— MEAR00XERCREERGARES - SERARCHEABA=TFN2ENE TR2EZEERETS
REMNZBEEESER  XFEESRSEERSRE  ERESHERMEE RBREMEMSE - Bt - RAES
AENEFREMEEERY  CEKBEIE-FERESEE

SEHEEANNESKEREERE_FT-ZFUR  ROFH > RASUIEE_FTTNFULERRES ELEHETH
T E-TFHURBEERERMNBTN S SFSESMERLROEE -

o

o}

In Hong Kong, the media sales management and administrative services operation benefited from the installation of
additional advertising spaces at public transit vehicle shelters. In outdoor media on the Mainland, we added bus shelter
advertising spaces in prime locations in Beijing and Guangzhou during the year and by 31 December 2004. Thus we
expect our revenue in these areas to increase in 2005. We also saw an increase in the occupancy rate for our bus body,
billboard and bus shelter spaces in both cities and this growth is

expected to continue.

EEE ERHEEEERTREERBEEBAREALAERES
BERESUMBEMSE EXEANPIINERITE @ HMRFEA
EARREMEETEMEERAKXTEREZTEEM - RUFEHR
“ETRF AMEELTENKESEMER - RATFEHEILR
EEMNMERTOAIKXTEESY  BEERERAANEREFESN
HREEEMLEN  BERZBETIESE -
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With the expansion of the MMOB system in 2004 in additional buses, we have expanded our daily audience reach making
this a very powerful and effective advertising medium.

The Group continually seeks innovative ideas in the production of attractive and diversified programmes to attract
passenger and advertiser interest. These enhancements have resulted in more dynamic and diversified programmes
that attract the attention of transit vehicle passengers of various age groups, both local residents and overseas visitors.

RoadShow has demonstrated that it can produce results for our advertisers in an efficient and cost effective manner.
Our current client base totals over 700 in Hong Kong with a high percentage of repeat customers.

BERDLEERAGE_SENFREZELAHLRE  RZMSHNEBREGUBERMER —BEE TN AN EEEE -
EENBEENEFESNBHERE  UWETHAEBEEZEREZ  SHEFLE  USKEMESHERKER - 5L
ERFEHEELEN - EZ bk TR FHRAR %Eﬁ%ﬁﬁWW§@$Wﬁ§§ﬁW§ﬁ°

EABUAAKEERN ARG IR ABEEEAEEENENIECRBEEE - HMBERETEEAZEYTI0EANTFE -
mEF % tEﬁE@%\}EHT%E% D e

During the year, RoadShow entered into agreement with Xinhua News Agency to telecast informative Mainland news
and produce a special programme on the 2004 Athens Olympic Games.

We have been very pleased with the growth of RoadShow's MMOB iClub that was launched in Hong Kong at the end
of 2003 as an interactive platform for advertisers and passengers, particularly young consumers. By the end of 2004
we had about 118,000 members. iClub utilises the short message system of mobile phones enabling members to
participate in such activities as auctions, quiz games and mobile phone wallpaper and ring-tone downloads. We also
hosted concerts for members.

BARBRFANEFEBRALLHE  UEREAENALFTERA _TTOFHRARESHERFHEHAR -

RPAZERRABEN TS ZEECIUBERKE - iICUbDR-ZZEE=-"FEEEERY  REEHLESE (LEREENEEE)
ZF?E’JEED?‘\ HE-_ZZTNEE  BRACKEALN118,0002 €8 - iClubMBFHREANRS 8
ZHEETFREZRRBETHSE T RN EATERRERS -
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Group Managing Director's Report Continued

In cementing relationships with advertisers, RoadShow places strong emphasis on after sales services for clients.
This involves discussing creative ideas for innovative advertising campaigns and feedback on the results of our services.

We also support community organisations by producing promotional advertisements and backing community events.

RMBEEEH2EANEER  BABFEFERAXPIRENEERRY - ELRBERETAERENEESRENAIMN
BERdm  UREEFBRMAMEHREOREER -

WA BEMTEBRERESREDHEED  MAZERBREHN S -

China Mainland will continue to be the major area of growth for RoadShow although difficulties lie ahead due to
growing competition, high media costs and steadily increasing operating expenses as the standard of living and wages
continue to rise.

With CEPA, advertising companies in Hong Kong can establish their own advertising entities on the Mainland.

In the past, a Mainland presence was possible only with joint ventures. RoadShow plans to set up a wholly-owned
subsidiary to expand our outdoor/electronic media sale business on the Mainland where there is still a lot of growth
potential. We will be better able to control costs and make good use of our experience and management skill to
grow our business in a way that is consistent with Group strategy. This also will enable us to consolidate our media
assets on the Mainland to streamline operations and become more cost effective and increase the awareness of
RoadShow in the Mainland market.

BIERSME - KEKAS  MELRXTBEELAKFIRFS B LEAMBIER  SRXKREES - EPEKRE
NeREMEnEREREA -

BTCEPA BENESARKUBTEEAKRIESAR  REBEAEBANER  AlREEBAELEET - BB
AEIRY —RE2EMBAR ERERENKABRINEAR - ARFIN EFTREBHERT - Hit - HAKE

AR FBERMNRRREERTT - EMA—EEEERE BT AERER -
SN AR TERRPIERBEEEARENR - BLEE  EtMRESKAME @ RAE
MEFBRABERANNELE
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We will see modest growth in Hong Kong as our MMOB system expands, but, in general, Hong Kong is a mature
market compared with the Mainland where the market potential is huge. Also, the advertising spend per capita is low
on the Mainland compared to the U.S., Japan and European countries.

We will continue to operate within an environment of excellent corporate governance and openness in all areas of
the Group.

BMHEARDZHEBEAGNBEMSKGSRMNER  EERBLEEETSCERRA - HEME - BANTHENRIES
EXR-m5 A ASEEMAAELEE  BAREMBERNARE

BMERBEERBTRAEE L @& EACXEAREFRARNKEERE -

RoadShow has 51 staff members in Hong Kong and 142 in our Mainland subsidiaries and the associate. The Group
offers comprehensive and competitive remuneration and benefits packages to all employees and a performance

bonus scheme to its senior staff based on achievement of business objectives. We also have a sales commission scheme
for our sales team based on achieving advertising revenue targets. The Group has a provident fund scheme for its
Hong Kong employees as required under the Mandatory Provident Fund Schemes Ordinance and has participated

in employee pension schemes organised and governed by the local governments for its employees on China Mainland.

We deeply appreciate the hard work and dedication of our employees and look forward to the continuation of the productive
relationship as we work together to create value for our stakeholders.

R-ZFEMFT_A=1T—0 SEEZEAIL2BER HERUB1L2E22BER - SERNE2BREREREHRE
REARS|I N ERER - s KETAETERABERHE—(EAAENEBERRERORRELALE - ARA
ﬁ?%ﬁﬁﬁﬁﬁ—ﬂuLﬂriW BEAERMNEERSTE KECRBERIEABSHAAKINREREER
BERG—BEAESHE  UYARTEAEEE2EAM T BRFAGREENEERKEFS -

HMELROBRAHEBETNHRERG  THEEAARRRAEESBENRAR  ESXXNBETEET £ -

Winnie J. NG

Group Managing Director

E.§$Z®&«
HES
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Operational Review
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Media Sales Services

KR EERB

Operational Review Continued

The Group's MMOB business involves installing, operating and maintaining equipment and LCD units in transit vehicles
for the transmission of tailor-made programmes and advertisements, sourcing programme content and marketing
and selling advertising on the MMOB system.

The MMOB system is an attractive and effective medium for advertisers because of its ability to reach a sizable
audience daily.

SENRSZEREBERETESHLE LEMGRERABBATAEANSTRE UENEFTENGH B MESREHE
BMEHE  MEBRBDLHBEAREEMBEEES -

MBLHEBEARERBERANER  HESHAHRERB RS N XBEROERE -

Media Sales and Services MMOB can support any type of major outdoor advertising campaign. The Group continued
to increase its customer base and enjoy a high percentage of repeat customers during the year. Our customers include
advertising agencies and companies in the cosmetics, pharmaceutical, electronics, telecommunication, food and beverage,
jewellery, leisure, media, finance, banking, insurance, retail, education and real estate sectors. During 2005 we

will also be targeting growing industries, such as fitness and beauty products, fast moving consumer goods, banking
and finance. We will continue aggressively to add to our customer base in 2005.

BRHERERYE RHZHBEESBRULIESHE -KENEFEREFATEHIER  AEEXRLINETP
BURZRACELEE FEFPRBETRE  BRESRE  ftim RERESR FF B KR KE  HERLE.
e RT R TE HERMEX BAZZTRF  BMATEET EBEEPNTE  WEFRETER
RERBHEER RTREBES  USEEEBRBEARMANEPER -
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In addition to offering a variety of sales packages to suit advertisers with diverse campaign objectives and budgets,

the Group provides value-added services. To increase media sales, the Group employs various techniques to encourage
customers to commit to advertising bookings, including discounts, bonus spots and special advertising packages

for long-term commitments.

RIEMEEREER  UEATRAESEPMEGTEMBEEN  KENTKREEERYE - RTRAKEHER  £F
NZEXBRBBEFRAESERS  BEMNEE BEXEINEEHR RERATFPRABIESERS -

Programming MMOB programme content is specifically tailored to hold the interest of transit vehicle passengers.
Contents include music videos, movie trailers, drama series, animation, travelogues and interactive games on iClub.
RoadShow also offers infotainment programmes including civic affairs information, community service messages,
crime prevention tips, gourmet guides, health education, sports and recreation, business and economic reviews, news
and celebrity interviews. Our MMOB programmes have attracted much attention from public transit vehicle passengers
due to the creative, unique, informative and entertaining contents.

BHE RPZERGEATREMRARSIZTEERRTEEMR:  ABREES Fwmo BEFEE =
I E A RIClubE BB - o - BRABITEREMRESR - BREFEEME - ﬁ&%%ﬂ%‘%ﬁ??ﬁ%ﬁ‘%ﬁ
R ERHAE  BERRLHE BERKBEOE  HFERSEHAURBAZRED - RBZEBHEOATAE -
BRI BAERREERE  MAXAREERREMEZEE

o

RoadShow == m-wa-mmms
2 24

i Thew
A g AR ELRE
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Operational Review Continued

During the year, RoadShow entered into an agreement with Xinhua News Agency P B‘ Ll i
to telecast informative Mainland news and produced a special programme on the 2004 A""‘ ¥ h“' lﬂ‘{’#’fﬂi‘ﬁ,

Athens Olympic Games. In addition, we developed a series of special programmes

and events such as "Hello Xiaoping™ — a programme about the history and daily life of

former leader Mr. Deng Xiaoping; and "The Story of Xue Long” which is about the Mainland’s
only operational icebreaker vessel in the Antarctic. These were well received by our
transit vehicle audiences.

RoadShow also moved beyond programmes inside the transit vehicles during
2004 by hosting special outdoor events. RoadShow co-hosted with the China
Polar Museum Foundation the visit of Xue Long to Hong Kong in October which
drew thousands of visitors. Four live concerts featuring various singers in
Hong Kong were also sponsored.

BABRFEAERFNFBEALRTHE  UBAMEREFTEERRE  TRE—E_FTOFHARESNEHLHE -
BESN - BAMERL —RIFGHESHE RES N EEBTRAREARNFEENELRAELEENGE [/NEELF]
ARBR A ——REREMNETORAMOESE [HMANSER] ELHERRIFTEETHRTRD -

"1 BRABE_ZZENETRGEIRPINGRIED  MTARREETEERHNA
BWEEE - RABR T AGEPRBMEMELS AN SRR
WAkM I EEE - W TEBUATH AL EMSE - 5 BABITESD

THEATRRFREEHEEE

During the ceremony named "Light up the Athens Olympic — The Chinese Spirit", guests cheering for the 2004 Olympic representatives of the

PRC. (From left to right) Mr. Mao Hongcheng, General Manager of N.C.N. Limited (Hong Kong, Macau and Taiwan areas); Mr. Zhou Shun Ao,

Vice President of Xinhua News Agency, Asia Pacific Region Office; Mr. Xue Yongxing, President of Xinhua News Agency, Asia Pacific Region Office;

Mr. John CC Chan, Managing Director of KMB and Chairman of RoadShow Group; Ms Winnie J. Ng, Group Managing Director of RoadShow Group;

Ms Amanda Lui Yee Fai, Director & Chief Operations Officer of RoadShow Group and Mr.Yeung Chun Yiu, Chief Programme Officer of RoadShow Group.

—REFETIREEARE—FEER] X BSETEREAXRBEIR - (AER) FTEHNBARAA (BRAHE) ALEEEHKLE -
HEBACZALIHBEIHRBIERLEE  HEBAHTABIHHREXEALLE NBEEEREBANAEEEIFEREFELLE BABEE
SEESAKEMAASNME  BRABEEESREELRERENMARKAEEEFTERIALIERBLE -
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With the growth in popularity of the Short Message Service ("SMS"] provided by telecom companies, RoadShow
launched iClub in December 2003, which provides an interactive platform for both advertisers and passengers.

The establishment of iClub will enable passengers to enjoy the convenience of this value-added service uniquely designed
for users of transit vehicles.

Charity appeals from about 80 organisations were aired during the year including Flag Day organisers, the Heep Hong
Society, Oxfam Hong Kong, the Community Chest, the Hong Kong Council of Social Service, World Vision, Hong Kong
Red Cross, Orbis, Sports Federation & Olympic Committee of Hong Kong, China, Wu Oi Christian Centre and many others.

BEREMDAHERMEAMMRE ([SMS]) AFELR - RABER _TT=F+ - AHEHiClub  FRESHEET ZHDH
EBFE - iClubMRY  ERFBZTEATEETWHNAEMRNBERE ZE -
FA-KEBERTOENLEZEENBRTE  EPEEED

e TAERETHAG BBLTTFE R FPEEEREE
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Operational Review Continued

The Group will continue to enrich and diversify its programme content by sourcing more regional and local content
suppliers and introducing more interactive games to members of iClub. We will also offer special feature programmes
and participate as a media partner in various concerts, movie productions and other events. The Group will continue
to devote more resources to in-house production and focus on enriching and upgrading contents to generate greater
interest in our programmes.

RESBINBEER SESEBENBRHENT  SEVEEZHREAMHEANTHERN  RICWEEHLES
&

EREEERESE  YUERAFEEHNGN2ARERES SPRFNEMEID KEKEERAZRNATT
HEREPLEENRHEANS  HelRam A NRS

h oo
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Operations Trials of the Global Positioning System ("GPS") were initially focused on bus tracking and bus fleet

management. This will enable the provision of real time information and add value to RoadShow services. Phase Il of

the GPS trial on selected transit vehicles was conducted in 2004. Installation of the GPS/bus tracking system will

begin once the Group's specifications are fully satisfied.

To facilitate more effective management of the operations and maintenance of the MMOB system on transit vehicles,

proprietary software was incorporated into the existing bus management system which enabled accessing real time

statistical reports on the reliability and performance of the MMOB system.

BE 2HEMNRASNAATENSEEPRETERNEFERESTE KM E2RHEERER L AKABNRE
EMEE - 2REMERGHN _BMARTEER _STHUFERETHNEEERLET - BARTENERTEEEER

SERSEREEWM L LR NEM/BLBHRLL -

RATBEBEMERRERNTEERNRDZRBEBAGNBRIERGEE  SERERAELEERETMAZTELRM

ARMBDZEBEBRAGHITELENZAGOLERRBERRA RS -

Experience of MMOB Service on Buses

EREBTLtEZEARBZERBRERENLR

Our Captive Power'

EANERRN]

© 97% Yes B
3% No %H&

97% of the general public aged 15-54 have experienced the service
FRNFISEUENTRAR » 97%% F A% RS

Profiles of Bus Service User

BXrhBEEAESERESR

By Occupation’ ZBi%'
©57% Working Public £B A £
21% Housewives XEEXF
® 13% Students 24
9% Others H

Attitudes of the general public towards the service stays largely positive since
the service launched

BRBEHELIAR  TRARHRBOEEZ KIER

TBase on the survey by ACNielsen in January 2005 RiFACRBEHRN —ZThE — ARTHRELER
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China Mainland

B KK

Operational Review Continued

Beijing, Shanghai and Guangzhou are the engines of growth in advertising expenditures on China Mainland and offer
immense business opportunities for our joint ventures in these cities. During the year we acquired advertising space
in additional bus shelters at prime locations in Beijing and Guangzhou that have 10 year terms which means we

can capture the expected growth in advertising expenditures in connection with the international events that are scheduled
in 2008 and 2010. The additional spaces were acquired in the second half of 2004 thus their contributions to revenue
will be fully reflected in 2005.

RoadShow will leverage its experience and success in Hong Kong to explore future growth opportunities in other
parts of the Mainland. Our market penetration plan is focused on high potential markets marked by high consumer
spending and dense populations. The Group will continue to prudently expand its existing core business in outdoor
and electronic media sales on the Mainland and overseas.

R EBREMNEESHAXERMOANER  IRRMEMGLARTHRELXRMERER - TR BRAWRE TR
EREENMENESHWBENAKTERES  FHATF  BOFFH  HAGUEEER ST N\FN_ZF—FF
BTNERRETRESHAINERDESE - L E_TTNFTXFHRBONESUHBANOER  T2E_2THF
2ERBRHE
BABSEEEDERELREAK  E— P ERBANEE - RAFIETHNEETBERE  HENTBEURAOEE
W5  SERBEEEENRERAEANIPHREFREHERLER
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For three consecutive years RoadShow received the Caring Company Award from the Hong Kong Council of Social Service.
The Group continuously supports many charities and non-profit organisations through the dissemination of community
service messages and charity appeals on MMOB. The Group also participates in various charity and fund raising

events and encourages its employees to participate in the dress causal day organised by the Community Chest.

The Group will continue to support civic education by producing informative and educational programmes to our transit
vehicle passengers.

BRAREE-FETELERBBERE (BIRARAE]IER SEHEEEZARDEREARBRMLHRBEELEEE
BENEERR  BUSKSHESRFENRE SET2ESAZRZELD  IRBHET2HRESHNRN
ERE  -SETEEERTETHRTHEEARLEEHE  IHIARHE -

People are our greatest asset and the key to our business success. The Group is committed to nuturing a culture
across the whole organisation where employees feel a sense of belonging and are valued and appreciated. The Group
promotes teamwork and continuously seeks to improve our work processes. We offer an equitable and competitive
remuneration and benefits package to all employees. The Group also provides our people with the necessary tools,
training, support and infrastructure so that they can be highly effective and productive.

BETREEREENEE  NTEEBRINEREER SERNERBEAREEENTHERE BEIRIBXER
MEH  EMBLHARRNRER SEETHEEBRBAFRY  ASTHNELERF RAKZBEIHIFTAFM
BEBSFNNFMEENGTE  XRHESBOTER Bl XEMERRME BB THREBE RN THERE R -

|

——
palll3

\
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For the year ended 31 December The Group generates its operating revenue from the following geographical locations:
BET-ASTALTE EEMLEBRAUTHE :
2004 2003 ~ 2004 - 2003
HK$'000  HK$'000 Stk SeasE
—EENFE —TT=F Share of Share of
BETT BT T Group associate Total Group associate Total
£E  EEBmELR “wEt S8 [ EEBEQR #Et
. HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
Total operating revenue BT T BT T BT T BT T BT T BT T
RE R 243,367 196,457 Segment revenue 1B
Total operating expenses Hong Kong &5 122,595 - 122,595 102,325 - 102,325
KERmAR 179,342 210,965 (China Mainland iR B A B 59,370 45,307 104,677 54,069 23,080 77,149
Profit/(loss] attributable Total @it 181,965 45307 227,272 156,394 23,080 179,474
to shareholders
BRERELAF/(EBER) 20,114 (36,953)
Basic earnings/(loss) per share Segment results i B SR AR
(in Hong Kong cents) Hong Kong BB 22,970 - 22,970  (44,608) - (44,608)
SBREABF/(BHE) (BI) 202 (371 china Mainland o Bk (6,946) 14039 7,093 8834 6,934 15,768
Total st 16,024 14,039 30,063 (35,774) 6,934  (28,840)
Unallocated net operating K ¥ 9 & & 2,694 (1,814)
income and expenses WA K&
Finance costs M5B R (1,348) (1,437)
Income tax (expensel/ s (FAx)/ (7,638) 1,634
credit A
Minority interests DERRE S (3,657) (6,496)
Profit/(loss) attributable PR3 fE {5 & 7/ 20,114 (36,953)

to shareholders (E8)



The Group achieved significant operational and financial improvement in 2004 as compared to 2003. For the year ended
31 December 2004, the Group reported total operating revenue of HK$243.4 million, representing a 24% increase over
the previous year; operating revenue included the Group's turnover, share of associate's turnover and other revenue.
The Group recorded a profit attributable to shareholders of HK$20.1 million in 2004 as compared to a loss of HK$37.0
million in 2003. The Group continues to maintain a strong financial position with total cash and bank balances of HK$521.5
million at 31 December 2004.

HoTT-FHE EER _ZTNFELERV R ENSEZNE -NEE-STWNFE+_A=Z+—HLLFER
EEBE LIRS AREAEN 243,400,000 ' BEF LEA24%  KAREZDEEELCER  EHBEL2 AL EBREM
Wz e B-TT=FHEEHBE37,000,0000hE - EEEESREEGEEFEE20,100,0000T - EEEELSFEHED
FHEMRR  RZTENF+ZA=+—HHRS RBITHEHKBEREK521,500,0007T °

For the year ended 31 December 2004, the Group reported a total operating revenue of HK$243.4 million. The operating
revenue was derived principally from its media sales business operated in both Hong Kong and China Mainland, with
each accounting for approximately 50% and 43% respectively of the total operating revenue for the year ended 31
December 2004. Total operating revenue generated from our Hong Kong and the Mainland media sales business increased
from HK$102.3 million and HK$77.1 million to HK$122.6 million and HK$104.7 million, representing an increase of 20%
and 36%, respectively. The increase in the operating revenue was mainly due to the sales efforts made by the staff of
the Group and the associate; the improved overall economic environment on China Mainland and Hong Kong and the
rebound of the advertising market.

HE_ZZNF+-_A=+—HLFE  SEHGELWEBEAN 243,400,000t - KEWHFTZIREEERS
FEAELENEEBHEEYR  SESNGEE-ETENF+ A=+t A LFENKEWNFEBELIS0%RL3% ° %@E
BARBANERHEEBMEENKE NSEEH R HE102,300,000T & &E77,100,0007C EF20%K36% %
YEH122,600,000 7T RS 104,700,00070 « A IMEHMEINTEHR  EEERBHLEAREIEHEFENE L BAR
ERENEBRLCBERENERESEMSRBEAMK -
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Financial Review Continued

The Group's operating expenses reduced by HK$31.7 million from HK$211.0 million to HK$179.3 million even though
depreciation and amortisation and site rental expenses increased by HK$14.0 million from HK$45.6 million to HK$59.6
million. The increase in depreciation and amortisation expenses was due to the additions to the MMOB system

and outdoor media assets in Hong Kong and China Mainland to expand our media sales business. The increase in the
site rentals for the year was directly due to the expansion of the media sales business on China Mainland. The reduction
in other expenses was the result of effective cost control measures and improvements in the collection of accounts
receivable during the year.

BEFTEREHEARIGHWHESEAHRE!L5,600,000TIE M 14,000,000c F 5 %59,600,0007T - EEENLEER
& #211,000,000 T8 2 A %31,700,000c =¥ 179,300,0007C - TERBHEBEFAEMEARET B R P EHAE
RETRDSEBERFARPIIEREENBAEBHEXLNY - FASHHES EANEERTRPERENEBHEXES
B o HALE & B AR A ED B F PR AN 1258 il 4 ME & AR 0 K e 00 FE M BR R 2l o

The Directors recommend the payment of a final dividend of HK1.4 cents per share for the year ended 31 December
2004 (2003 : no final dividend). This represents a pay-out ratio of about 69% of the current year's profit.

EEEGRNEE _SENGF T A=+ HLEFEREREBESREBI LN (ZTZT=F : ERHARE) - REXHA
KEZEFIH69% °

In 2004, the cash generated from operations of the Group was HK$40.3 million (2003 : HK$19.8 million). Payment for
capital expenditure in 2004 amounted to HK$47.8 million (2003 : HK$54.6 million]). The consolidated cash flow statement
of the Group for the year ended 31 December 2004 is set out on page 58 of this annual report.

CEEMER - EERELLTHNIR S AHEEEL0,300,000T (ZEE=4F : #%19,800,000T) c —EEMEEW
BARFX AE47,800,000T (ZEE =4 : B#54,600,000T) - EEREZE-_ZZNF+_A=+—BLEENESE
RERERRIANANFRELSH -
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At 31 December 2004, the Group had net current assets of HK$425.7 million (2003 : HK$432.4 million) and total assets
of HK$1,092.4 million (2003 : HK$1,083.1 million).

The Group's cash needs are primarily for working capital to support its media sales business, whereas a sufficient
amount of cash is maintained to meet potential business expansion and development.

Ro-BEME+-_A=+—0 EENEDEEFELEEEL25,700,0007T (ZTT =4 : 5#432,400,0007T) *© M4
BE@EABE1,092,400,000C (Z T =4 : #%1,083,100,0007T) °

SENASFEIZERAFXHEREHEXBNEEED  ERARMRSUNENEBERAREROBETE -

At 31 December 2004, the Group had bank loans amounting to HK$138.0 million (2003 : HK$138.0 million). The gearing
ratio, representing the ratio of bank borrowings to the total share capital and reserves of the Group was 16.7% at 31
December 2004 (2003 : 17.1%). The maturity profile of the bank loans of the Group is set out in note 24 on the financial
statements on page 87 of this annual report.

R-ZFZENE+-A=+—0 SENRTERAER 138,000,000t (ZFZ =4 : ##¥138,000,000T) - R=F
FOHF+TZA=Z+-ANERBELR (REERTERERARFEERENLE) 816.7% (ZFF=F :17.1%) - £E
RITEFOIEBRENAFRE 8T H MM WA E24 -

At 31 December 2004, the Group had banking facilities totalling HK$150.0 million (2003 : HK$200.0 million].

RZEZME+_A=+—H £ENRITEEHES£HE%150,000,000T (ZTZ=4F : B%200,000,0007T) °

At 31 December 2004, the Group's cash and deposits at banks amounted to HK$521.5 million (2003 : HK$534.7 million
comprising cash and cash equivalents of HK$ 434.7 million and pledged bank deposits of HK$100.0 million) and they
were mainly denominated in Hong Kong Dollars, US Dollars and Renminbi. Cash generated from operations, when

not needed for working capital, is principally placed in bank deposits. At 31 December 2004, the proceeds from the Global
Offering and the exercise of an over-allotment option by the underwriters on 18 July 2001 which had not been utilised
had been placed into bank deposits.

RZZZEMF+_A=+—H SENReRIRTHFRE HLHBEMK521,500,000T (ZZTZ =4 : B%534,700,0007T -
BIERE IR SEBYWHEL34,700,000T REHKFRITHFRE®100,000,000T) - FEUEE T RARBEEEHE -
ENREGRDIMNRCBAREEEESRN  AFESFERTER - RZETWUFFT_A=1+—H 2HKBERRN
TR FEA+ N\ ABHEATERERREECHNARDANMERBCFIERITER
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Financial Review Continued

Capital expenditures incurred by the Group during 2004 amounted to HK$47.8 million (2003 : HK$108.2 million).
The breakdown of the capital expenditures incurred is shown in notes 12 and 13 on the financial statements on page
77 and 78 of this annual report.

Capital commitments outstanding and not provided for in the financial statements of the Group as at 31 December 2004
amounted to HK$283.2 million (2003 : HK$292.9 million) which is mainly for the upgrade of the existing MMOB system
for the MMOB business and for potential investment and business development in Greater China. The commitments
are to be financed by bank borrowings and/or internal resources of the Group.

EER _TTENFANEARAL BB 47,800,000T (ZTEZT=4F : #%108,200,0007T) - EART WM E R EHRN
ANERFITEZFISEZHERERWFEI12E13 -

RZZZENF+_A=1+—H KU ECIRAEEEFBEHRRELBEZERRIEREN283,200,000T (ZFT=4F :
H%292,900,0000)  FEERNYZEBEBRERARARYZEBRRAGARANRBREARPERETRERBRERER -
BERAENESRRERTERR/AEBONBER -

The financial statements set out in pages 53 to 97 have been prepared in accordance with the requirements of the Listing
Rules of the Stock Exchange, all applicable Hong Kong Financial Reporting Standards (which include all applicable
Statements of Standard Accounting Practice and Interpretations) issued by the Hong Kong Institute of Certified Public
Accountants ("HKICPA") and the accounting principles generally accepted in Hong Kong.

HNEREEEITENHBRRDIBREBIMLETRY  FESHMASEGNAEERANTEYERELER (B
EBRANC(EEBERD RRE) RBEARNEFTRANKEMRE -

At 31 December 2004, the Group had 51 full-time employees in Hong Kong and 142 full-time employees on China Mainland.
The Group had adopted the Share Option Scheme, details of which are contained in the paragraph headed "Share option
scheme” as described on page 48 of this annual report.

R-ZFTENFF+_A=+—H SEEFEENZ2BER  ETEARERNE1LE22BESR - RECKABRESS
FBEHNAFRELSE [BRMETSE ] — & -
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For the year ended 31 December 2004, the Group had the following connected transactions, details of which are set

out below:

EEEHE_ZTEWUSF+ A=+ BLEFEMETHNHEERISZFBNAT :

(a) For the year ended 31 December 2004, transactions with the following connected parties:-

BE_ZZNF+_A=1+—RILFE SEETIHEEALTETUTRS :

Name of connected parties Nature of transaction HK$'000
BEALHR ZHMHHE BEFT
(1) LW-Vision Limited Licence fee payable by RoadShow Media Limited 141
(Note 1) (FisE1) ("RoadShow Media") in connection with the provision
of media sales services on the MMOB systems
i RoadShow Media Limited ( [ RoadShow Media] )
ARRBZEBAGIREHEREERE M AT E
(2) Long Win Bus Company Limited Licence fee payable by RoadShow Media in connection 580
(Note 2) with the provision of media sales services
EELRTHERDA (w2 i RoadShow MediaBt IR KB HE R NI &
(3) The Kowloon Motor Bus Royalty fee payable by Bus Focus Limited 6,659
Company (1933) Limited ("Bus Focus”) (Note 5) in connection with the provision
(Note 3) of media sales services for on-street furniture
R (—N== B Bus Focus Limited ( [ Bus Focus] ) (kis)
BR AT (mirs) HEBERBIEARBHERBEINERNE
(4) Texon Media Limited Management fee payable by Bus Focus 10,087

(Note 4) (KizE4) in connection with the provision of

media sales services for on-street furniture
MBus Focuspi B HREEBHEERBEINEEE

Notes:

1. LW-Vision Limited ("LW-Vision") is an indirect 95%-owned subsidiary of the Company and an indirect 5%-owned investment of KMB.

2. Long Win Bus Company Limited ("LWB") is an indirect wholly-owned subsidiary of KMB.

3. The Kowloon Motor Bus Company (1933) Limited ("KMB (1933)"] is an indirect wholly-owned subsidiary of KMB.

4. Texon Media Limited ("Texon") is a wholly-owned subsidiary of Texon International Limited ("TIL").

5. Bus Focus Limited ("Bus Focus”) is an indirect 60% owned subsidiary of the Company and a direct 40% owned associate of Immense Prestige Limited
("IPL"). IPL is a wholly-owned subsidiary of TIL.

3T

1. LW-Vision Limited ([LW-Vision] ) R AR AIMEFFI5%EE 2 MHB AR - WERNEHZEFEBRANIRERE -

2. BEBRTERQR ([BEE]) RAEHMELZEHAFGZWBAR -

3. NEBL (—AZZ) ARARA([AB(—AZ=2) |) RAEBMEZEREZWEAR

4. Texon Media Limited ([Texon]) ZTexon International Limited ([TIL] ) 2&HAEZHBAT -

5. Bus Focus Limited ( [Bus Focus] ) 2ARQ R MEEE60%E 2 HEAR » I HZImmense Prestige Limited ([IPL]) HEE#EBLO%ER 2B E AR - IPLRTILZEHA
2B .
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Financial Review Continued

(b) For the year ended 31 December 2004, the service fee paid or payable by KMB Public Bus Services Holdings Limited,
an indirect wholly-owned subsidiary of KMB, to RoadShow Media arising from or in connection with the provision
of media sales management and administrative services by RoadShow Media was HK$15,441,177.
BE-_ZTTNF+_A=1+—"HLFE "NEREZEHE ZHE X FKMB Public Bus Services Holdings Limited
FLEHRoadShow MedialR B HERBE XN HEX NN RIBREE15,441,1777T ©

(c) For the year ended 31 December 2004, the fee paid or payable by RoadShow Media to KMB(1933) arising from or in
connection with an office rental agreement between RoadShow Media and KMB(1933) was HK$1,266,000.
BHE-_ZTTWNF+-_A=+—HIELFE ' RoadShow MediaftRoadShow Mediaf BN E (— A ==) ZH—EHRE
HMEEHEAAE (—A=Z) EXNHENZKIERER1,266,0007T °

(d) For the year ended 31 December 2004, transactions with the following connected parties:-
HE_ZTENF+_A=1+—"RLFE SEERETIEEALTETUTIRS

Name of connected parties Nature of transaction HK$'000

BEALEE ZHHE BT T

(1)  KM-Vision Limited Shareholder’s loan by RoadVision Holdings Limited 157,336
(Note 1) (Hiz1) ("RoadVision") to KM-Vision on the capital expenditure in

connection with the purchase of MMOB equipment
Fi RoadVision Holdings Limited ( [ RoadVision] )
AR SR B S = B B KM-Vision#) 8 R X 458 -
RUARBRSZ ERRE

(2) LW-Vision Shareholder's loan by RoadVision to LW-Vision on the 516
capital expenditure in connection with the purchase of
MMOB equipment
1 RoadVision A iR 3 B 3K 72 = 8 & LW-Vision#y
BAMZEE AURKBERDZEERE
Note:
1. KM-Vision Limited ("KM-Vision") is an indirect 92%-owned subsidiary of the Company and an indirect 8%-owned investment of KMB.
L
1. KM-Vision Limited ([KM-Vision|) B AR RIREEF 2% EEOMBAR - L ERNEHEFHS%EHNIREEA -
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Independent Non-Executive Directors have reviewed and confirmed that the connected transactions as set out above
which had been entered into by the Group are :
BYFATEZCRN LASEEETZHBERS  THRALEISE

(i) inthe ordinary and usual course of business of the Group;
(ii) on normal commercial terms or on terms no less favourable than terms available to/from (as appropriate) independent
third parties;
(iii) fair and reasonable so far as the shareholders of the Company are concerned; and
(iv] in accordance with the waiver conditions granted by the Stock Exchange, that during the year
(1) the annual amount in respect of (a)(1) above did not exceed 3% of the Group's total turnover;
(2) the annual amount in respect of each of the connected transactions (a)(2) to (a)(4) and (b) above individually did
not exceed 3% of the Group's total net tangible asset value;
(3) the annual amount in respect of (c) above did not exceed HK$1,272,000;
(4) the annual amount in respect of (d)(1) above did not exceed HK$220,000,000; and
(5) the annual amount in respect of (d)(2) above did not exceed HK$16,500,000.

()] REERER-—REFBREPATL
(i) M—MREREEAIIETERREHRTFBLE=_FIRBLE=FRHT (RERBERME) WIRKFTL
lii) HRARBERMEAFAE Rk
liv] TABRMAAILZH RGN BIRAEER
(1) EXEOEFRENFESETBAEEEXEENI%
(2) Ex(a)2EZE ()4 B R(DIEFEMENFESR N BEBREA L EEFENI%
(3) EX(cEMIEMFE SR TEIBEK,272,0007T
(4) ExX(d)(1)IEFRE &) F E & %8 1 #8385 % 220,000,0007T © &
(5) EX(d)(2EFTIE M FE 8 T8 iBE ¥ 16,500,0007T -

Since the listing of RoadShow on the Stock Exchange on the listing date, the Group has utilised approximately HK$344.1
million for the development of, and the purchase of equipment for use in the MMOB business and for the acquisition

of complementary businesses on China Mainland. The balance of the proceeds, which has not been utilised, has been
deposited with licensed banks in Hong Kong.

BEAEBNLETAMEBRIMETIAR  SERRBERDZERESEMEANRBLRBELRADZERBREARMAENR
REHRBEARENR BRI L ABEL344,100,000T - R THABSKREEFABTEHRRITERTR

o
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Financial Review Continued

Over the years, the Group has placed strong emphasis on maintaining high standards of corporate governance and
believes good corporate governance provides a solid and sound framework to assist the Directors in fulfilling their duties
and responsibilities to the Group. The Group's standards of corporate governance ensure that the Group's corporate
decision-making process, internal control, disclosure of information and communication with shareholders is conducted
in accordance with sound management practices and in full compliance with the regulatory standards.

SEZFR-BEINRBRSKINEEEL  TRAGRENGEEAELRBEMEZEZNIER  KMANEEREE
BITREREE SENCEERKYE  BEKEZLEERKEF NINEZE ERARBEARERRZBBANTAEE

EREY  UEHMTEERE -

The Company's Board of Directors is composed of 12 Directors, three of whom are Independent Non-Executive Directors.
Board meetings are normally held semi-annually to discuss and decide major corporate and strategic issues.

ARAREFEHT _REFAN  ERZARBUFNTEF BEFTARARFEFFER—REHR  AIRBREALE
REREEEE °
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The Group's Audit Committee is composed of four Non-Executive Directors, three of whom are Independent Non-Executive
Directors. Meetings are held to review with senior management the accounting principles and practices adopted by the
Group; the accuracy and fairness of the financial statements; and the scope of both internal and external audit work.
The Audit Committee also ensures that effective internal control procedures and practices are in place. Two Committee
meetings were held during 2004. After each meeting, the Chairman of the Audit Committee reported to the Board of
Directors on significant issues.
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The Group established the Remuneration Committee in March 2004 comprising three Non-Executive Directors, two of
whom are Independent Non-Executive Directors. The Remuneration Committee is responsible for making recommendations

to the Board of Directors regarding the Company's framework of directors’ remunerations.
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The Group conducts its businesses based on high standards of corporate governance. The corporate decision-making
process is carried out in an honest, open and systematic manner. Through maintaining and inspiring investors’ confidence

in the Group's management and internal controls, we work to further enhance the value of the Group for our shareholders.
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Directors

EEEHN

John CHAN Cho Chak BR#HE K F # = 6Bs, JP, DBA (Hon), BA, DipMS, MIMgt, FCILT, FHKIoD

Chairman and Non-Executive Director, aged 61. Appointed Managing Director of The Kowloon Motor Bus Holdings Limited, The Kowloon
Motor Bus Company (1933]) Limited and Long Win Bus Company Limited with effect from 4 September 1997, 1 November 1993 and

8 May 1997, respectively. Also Independent Non-Executive Director of Hang Seng Bank Limited and Guangdong Investment Limited.
Before joining the Group, Mr. Chan held many positions in the Hong Kong Civil Service from 1964 to 1978 and from 1980 to 1993.

The key posts held in the Hong Kong Government included Private Secretary to the Governor, Deputy Secretary (General Duties), Director
of Information Services, Deputy Chief Secretary, Secretary for Trade and Industry and Secretary for Education and Manpower.

Mr. Chan also served as Executive Director and General Manager of Sun Hung Kai Finance Company Limited from 1978 to 1980.

Mr. Chan is Deputy Chairman of the Hong Kong Jockey Club, Vice Patron and Campaign Committee Co-Chairman of The Community
Chest and the Council Chairman of the Hong Kong University of Science and Technology.
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Michael WONG Yick-kam = Z54& sga MBA

Deputy Chairman and Non-Executive Director, aged 53. Mr. Wong obtained his bachelor's and master's degrees in business administration
from The Chinese University of Hong Kong. He has been an Executive Director of Sun Hung Kai Properties Limited since 1996.

Mr. Wong is also an Executive Director of SUNeVision Holdings Limited, and a Non-Executive Director of SmarTone Telecommunications
Holdings Limited and US| Holdings Limited.
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Winnie J. NG {E%8# B8 MBA (Chicago)

Group Managing Director, aged 41. Ms. Ng is responsible for the formulation and implementation of the overall policy and strategy
of the Group. Also Director of The Kowloon Motor Bus Holdings Limited, The Kowloon Motor Bus Company (1933) Limited, Long Win
Bus Company Limited and KMB (China) Holdings Limited since 4 September 1997, 12 October 1995 and 8 May 1997 and 1 September
1997 respectively. Joined the KMB Group in 1990 and since then has looked after various different portfolios including, among
others, corporate development, marketing and sales, and business development. During the past years, Ms. Ng has successfully
revamped and rejuvenated KMB's image and positioned KMB as a powerful out-of-home media sales tool in Hong Kong by lifting
the profiles and sales of bus body and bus shelter advertising. Ms. Ng was appointed Commercial Director of KMB in 1999 and then
Executive Director of KMB in 2001. In December 2003, Ms. Ng won the Yazhou Zhoukan Young Chinese Entrepreneur Award 2003.
Ms. Ng is active in public service, having served the community in her capacities as Board Member of the Agency for Volunteer Service;
Public Relations Committee Member of The Community Chest; Member of Zonta Club of Hong Kong East; Council Member of the
Hong Kong Digestive Foundation; Steering Committee Member on Promotion of Volunteer Service of the Social Welfare Department,
and the President of Little Chair Foundation. Ms. Ng is also the Vice Chairman of Council of China's Foreign Trade, China Council
for the Promotion of International Trade. Ms. Ng is the sister of Mr. Anthony Ng, a Non-Executive Director of the Company. Ms. Ng
holds an MBA degree from the University of Chicago.
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MAK Chun Keung Z ik 38

Director, aged 64. Joined The Kowloon Motor Bus Company (1933) Limited in 1994 and appointed Commercial Director in 2001.

He is concurrently Director of HK Macau Limited, a subsidiary of The Kowloon Motor Bus Company (1933) Limited providing urban
bus services in co-operation with Dalian City No. 1 Bus Company through Dalian HK Macau Motor Bus Services Limited, and Director
of the co-operative joint venture in Dalian, People’'s Republic of China. Mr. Mak has over 20 years of experience in international banking
and finance, and has held senior executive positions in foreign and local banking institutions throughout his career. Mr. Mak is the
brother of Mr. Thomas Mak Hing Keung, Chief Financial Officer and Company Secretary of the Company.
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Profiles of Directors and Senior Executives Continued

Amanda LUl Yee Fai E 14 &a

Director and Chief Operations Officer, aged 34. Joined the KMB Group in 1992. Ms. Lui is responsible for developing and implementing
the Group's Multi-media On-board system for Hong Kong and overseas business segments. Prior to her current position, Ms. Lui
worked as Executive Assistant Manager in KMB's Marketing and Sales Department, and Executive Assistant Manager, Corporate Public
Relations and Projects, in KMB's Public Relations Department, during the period from 1994 to April 2000 and as Manager, Marketing
Communications, in KMB's Marketing and Sales Department from April 2000 to January 2001. In those capacities, Ms. Lui was responsible
for KMB's on-going programmes of image building and promotion of KMB's bus exteriors and outdoor furniture as effective advertising
media. Since 1995, Ms. Lui has been looking after KMB's merchandising business, which includes the sales of bus models and
commemorative items bearing the KMB logo.
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James Conrad LOUEY F JK ¥ Bsc

Non-Executive Director, aged 40. Mr. Louey is Head of Human Resources Department of The Kowloon Motor Bus Company (1933)
Limited since 1993. Director of Art East Limited, Top Art Limited and New Hong Kong Bus Company Limited, each a subsidiary of

The Kowloon Motor Bus Holdings Limited. On community service, Mr. Louey is currently a member of the Ninth Session Henan provincial
committee of the Chinese People's Political Consultative Conference and a member of the board of directors of Hong Kong Festival
Fringe Club. He also served as a member of the board of directors (1995 to 1998) and the advisory board (1998 to 1999) of Po Leung
Kuk. From 1995 to 1997, Mr. Louey served as co-chairman of the Community Chest of Hong Kong Special Events Organisation Committee
and member of the Community Chest of Hong Kong Campaign Committee.
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Anthony NG {fL7K3E B (Econ), MBA (ivey)

Non-Executive Director, aged 37. Director of Harvest City Ltd. (a company invest in public bus operation on China Mainland, including
Shenyang, Jilin and Tianjin) and Sundart Holdings Limited. Mr. Ng is a member of Council to the Board of Sowers Action, a charity
organization aimed at developing fundamental education on China Mainland. Mr. Ng is the brother of Ms. Winnie J. Ng, Group Managing
Director of the Company. Mr. Ng holds an MBA degree from the University of Western Ontario.
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LAU Mei Mui, May 8| % 1§

Non-Executive Director, age 54. Ms. Lau has been with the Sun Hung Kai Properties group since 1989 and is currently Head of Corporate
Communications of the Sun Hung Kai Properties group, responsible for all aspects of corporate promotions, publicity, corporate
advertising, research projects, the group web site and customer relationship management. Ms. Lau is also managing director of the
SHKP Club Limited, which administers the 200,000-member SHKP Club and a director of Sun Hung Kai Properties (China) Limited.
Ms. Lau has extensive experience in corporate promotion, having previously worked for the Hong Kong Tourism Board both in London
and Hong Kong, the Mass Transit Railway Corporation, Chinese Manufacturers’ Association of Hong Kong and a number of property
and hotel companies.
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YEN Shiao Hua, Sheridan & & #

Non-Executive Director, aged 48. Mr. Yen was appointed a director of SUNeVision Holdings Limited on 3 July 2000. He has more

than 18 years of management experience in the technology industry, spanning consulting, technical services and sales and marketing.
Mr.Yen started his career with Philips in the semiconductor industry in Sunnyvale, California. He established the Applied Material
Inc’s direct office in Beijing in 1985. He held Managing Director positions for Mentor Graphics, Greater China and AspenTech, Asia.
Both companies are in the IT industry. He then became involved in direct investment activities with United Pacific Industries Limited
as Executive Director of operating companies. Prior to joining SUNeVision, he was the Chief Operating Officer of Sparklce.com, one

of the more prominent B2B e-commerce models developed on China Mainland. Mr. Yen holds a Bachelor of Science degree in Chemical
Engineering from the University of California at Berkeley.
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Dr Eric LI Ka Cheung Z X% K ¥ # £ o08s, 0BE, JP, LLD, DSocSc, BA, FCPA (Practising), Hon HKAT, FCA, FCPA (Aust.), FCIS

Independent Non-Executive Director, aged 51. Dr. Li is the Senior Partner of Li, Tang, Chan & Co., Certified Public Accountants
(Practising) and an Independent Non-executive Director of The Kowloon Motor Bus Holdings Limited, The Kowloon Motor Bus Company
(1933) Limited, Long Win Bus Company Limited, SmarTone Telecommunications Holdings Limited, Wong's International (Holdings)
Limited, CATIC International Holdings Limited, Hang Seng Bank Limited, China Resources Enterprises, Limited, Sinochem Hong Kong
Holdings Limited, China Vanke Company Limited and Strategic Global Investments plc. Dr. Li is a member of the 10th National Committee
of the Chinese People’s Political Consultative Conference, a member of the Legislative Council of Hong Kong from 1991 to 2004 and
Chairman of its Public Accounts Committee from 1995 to 2004. He is also a past president of the Hong Kong Institute of Certified Public
Accountants (formerly Hong Kong Society of Accountants).
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Profiles of Directors and Senior Executives Continued
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Carlye Wai-Ling TSUI #Ef ¥ A F # + BBs, MBE, JP, BA(Econ), FHKIoD, FBCS, CITP, FHKIE, HonFACE, PDipCD

Independent Non-Executive Director, aged 57. Chief Executive Officer of The Hong Kong Institute of Directors. Fellow of The

Hong Kong Institution of Engineers, The Hong Kong Institute of Directors and The British Computer Society, Honorary Fellow of the
Hong Kong Association for Computer Education and Chartered Information Technology Professional. Holder of Professional Diploma
on Corporate Governance and Directorship. A Justice of the Peace, Ms. Tsui is currently a Wan Chai District Councillor and was formerly
a Councillor of Urban Council and Provisional Urban Council. She is Chairman of Hong Kong Chinese Orchestra and a member of
several public service bodies, including Broadcasting Authority, Council for The AIDs Trust Fund and Small and Medium Enterprises
Committee. She was selected as one of the Ten Outstanding Young Persons in Hong Kong 1981 and awarded IT Achiever of the Year
1992, Member of the Most Excellent Order of the British Empire in 1997 and Bronze Bauhinia Star 2003.
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HUI Ki On FFHEZ 6Bs, CBE, QPM, CPM

Independent Non-Executive Director, aged 61. Mr. Hui was previously Commissioner of Police in Hong Kong from 1994 to January
2001. Mr. Hui had service with the Police Force since 1963. During his police career, Mr. Hui had been awarded the Baton of Honor,
the Commissioner's Commendation, the Colonial Police Medal for Meritorious Service, the Queen's Police Medal, the Colonial

and HKSAR Police Long Service Medals and the CBE. In 2001, he was awarded the Gold Bauhinia Gold Star Medal by the Hong Kong
Special Administrative Region Government. Mr. Hui is also a member of the Scout Association of Hong Kong and is currently the Assistant
Chief Commissioner (International and Liaison) of the Association. He is an Advisor to the Board of Directors of Securicor Asia, the
Vice-Chairman of The Hong Kong Football Association Ltd, and the Group Director, General Affairs of K. Wah Group.
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Eric YEUNG Winnie J. NG Amanda LUI Thomas MAK
BiRE RiE =t BiaE HEE

Corporate Executives

TBRAEEN

Name Position held in the Group Year joined the Group
" PSR B 2 B MASEEZ F 5
Winnie J. NG Group Managing Director Inception

mEE SEEFRRLKE Bl 2z A

MAK Chun Keung Director Inception

2 R 58 B= gl 2 A
Amanda LUI Yee Fai Director & Chief Operations Officer Inception

BIRE EEREELR Bl 2 A

Eric YEUNG Chun Yiu Chief Programme Officer Oct 2000

% i 1 i B KB B —ZTETEFELA
Thomas MAK Hing Keung Chief Financial Officer and Company Secretary Jun 2001

ZER M REFEARWE —ETE-—FRXA
Ramond YIU Wing Hong Vice President, Marketing & Sales Oct 2000

ook B s & & 2 Bl & —ZETTEAH
Dennis YUNG Chung Man Mainland Joint Venture Chief Executive Officer Nov 2003

HAEX B A& &R ETTERAAR —ET=F+—A

EERERTBRAEHN (8) 043 %A E F #2004



Financial Statements

Bt % ® &

045

052

053

054

056

057

058

060

Report of the Directors
EEeREE
Auditors' Report
REMmBESE

Consolidated Income Statement

RAEBRARRE

Consolidated Balance Sheet

REEERMFER

Balance Sheet

EEREEX

Consolidated Statement of Changes in Equity
REeRR2HX

Consolidated Cash Flow Statement
HEBRERERX

Notes on the Financial Statements

100 | Corporate Directory
AR ER




The Directors have pleasure in submitting their annual report together with the audited financial statements for the year
ended 31 December 2004.

The principal activity of the Company is investment holding and the Group is principally engaged in the provision of media
sales and management services for the Multi-media On-board (the “MMOB") business and the operation of media advertising
management services through marketing advertising spaces on transit vehicle exteriors, shelters and outdoor signages.

Particulars of the Company’s principal subsidiaries are set out in note 16 on the financial statements. The analysis of the
geographical locations of the operations of the Company and its subsidiaries during the financial year are set out in note 11 on
the financial statements.

The profit of the Group for the year ended 31 December 2004 and the state of the Company's and the Group's affairs as at that
date are set out in the financial statements on pages 53 to 97 of this annual report.

The Directors recommend the payment of a final dividend of HK1.4 cents per share for the year ended 31 December 2004
(2003: HK$ Nil per share).

Details of movements in fixed assets during the year are set out in note 12 on the financial statements.

Details of movements in the reserves of the Group and the Company during the year are set out in note 29 on the financial
statements.
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The Directors during the financial year and up to the date of this report were:

RAEMBRFERBERFHRADL EFFREFIFHOT

John CHAN Cho Chak, 68s, JP Chairman FRAEZAF M+ *FE

Michael WONG Yick-kam Deputy Chairman =HEE eSS

Winnie J. NG Group Managing Director hBiE EEERELE

MAK Chun Keung EHR58

Amanda LUl Yee Fai Bl

James Conrad LOUEY B

Anthony NG hkE

LAU Mei Mui, May B

YEN Shiao Hua, Sheridan BEE

Dr Eric LI Ka Cheung, cBs, 0BE, Jp* Appointed on 16 September 2004 EREH L R=ZTZWFNA T+ BEEZD)
Carlye Wai-Ling TSUI, mMBE, Jp RRIE AT A

HUI Ki On, 68Bs, CBE, QPM, CPM* FRH %

LAU Shung 0i, Susanna (Alternate Director to Mr Michael WONG Yick-kam] =g BEELECRITES
(*Independent Non-Executive Director) CEIFRITESR)

In accordance with Bye-Law 87, Mr Michael WONG Yick-kam, Mr James Conrad LOUEY, Mr Anthony NG and Ms Carlye Wai- RIERRIMRIZESTIEMRTE - MAEEEL - BIELE - NRRERFREL

Ling TSUI retire from the board by rotation and, being eligible, offer themselves for re-election.

Brief biographical details of the Directors of the Company are set out on pages 38 to 42 of this annual report.

No Director proposed for re-election at the forthcoming Annual General Meeting has an unexpired service contract which is
not determinable by the Company or any of its subsidiaries within one year without payment of compensation, other than
normal statutory obligations.

RoadShow Holdings Limited Annual Report 2004
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The Directors of the Company who held office at 31 December 2004 had the following interests in the shares of the Company,
its holding companies, subsidiaries and other associated corporations (within the meaning of the Securities and Futures
Ordinance ("SFQ")) at that date as recorded in the register of Directors' interests and short positions required to be kept under
section 352 of the SFO:

(i) Interests in issued shares

TEME+—A=1—R - REGEFRARGEIDE1EMFENESR
KRBTMz R NZAEENERRESNARNR - EFERAR
A R E AR EE (B R (BH R EIEDD) SR h A A THE

(i) RERTRIZPHER

The Company: Ordinary share of HK$0.1 each
ARR] - FREEEE 0.1 T2 EEAR

Total number % of total
Beneficial Interests Personal interests Family interests Corporate interests Other interests of shares held issued shares
kol o AR BN Nk HiukEzs FFsRR D MR 2K HEHEBRTRNHZBEDL
Winnie J. NG (Note 2) thiEte (ML 2) 1,000,000 - - 123,743 1,123,743 0.1%
James Conrad LOUEY Bk 283,500 600,000 - - 883,500 0.1%
Anthony NG (Note 2) hoE (e 2) - - - 123,743 123,743 0.0%

The Kowloon Motor Bus Holdings Limited ("KMB"] (Note 1): Ordinary share of HK$1 each
NEETERERAR (ThE]) (1) : SREESE 1 T2 Bk

- - 2,000 0.0%
- 21,000,609 21,042,025 5.2%
- - 13,929 0.0%
- 21,000,609 21,234,563 5.3%

John CHAN Cho Chak pRAEE 2,000 -
Winnie J. NG (Note 3) hEte (BisE3) 41,416 -
James Conrad LOUEY Bk 13,929 =
Anthony NG (Note 3) BoxE 3k 3) 233,954 -
Notes :

1 KMB is the ultimate holding company of the Company.

2 Each of Ms Winnie J. NG and Mr Anthony NG has interest in 123,743 shares in the Company as a beneficiary of certain private trusts which beneficially
held the shares.

3 Each of Ms Winnie J. NG and Mr Anthony NG has interest in 21,000,609 shares in KMB as a beneficiary of certain private trusts which beneficially held
the shares.

(i) Interests in underlying shares

The Directors of the Company have been granted options under the Company's share option scheme, details of which are set
out in the section "Share option scheme” below.

Apart from the foregoing, none of the Directors of the Company or any of their spouses or children under eighteen years of
age has interests or short positions in the shares, underlying shares or debentures of the Company, any of its holding companies,
subsidiaries or fellow subsidiaries, as recorded in the register required to be kept under section 352 of the SFO or as otherwise
notified to the Company pursuant to the Model Code for Securities Transactions by Directors of Listed Companies.
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The Company has a Share Option Scheme which was adopted on 7 June 2001, under which the Directors may, at their
discretion, offer any employee (including any Directors) of the Company or any of its wholly-owned subsidiaries options to
subscribe for shares in the Company to recognise his/her contributions to the growth of the Group, subject to the terms and
conditions stipulated in the scheme.

The total number of securities available for issue under the Share Option Scheme as at 31 December 2004 was 14,270,000
shares which represented approximately 1.4% of the issued share capital of the Company at 31 December 2004. In respect of
the maximum entitlement of each participant under the scheme, the number of securities issued and to be issued upon
exercise of the options granted to each participant in any 12-month period is limited to 1% of the Company's ordinary shares
in issue.

At 31 December 2004, the Directors and employees of the Company had the following interests in options to subscribe for
shares of the Company granted for nil consideration under the Share Option Scheme of the Company. The options are unlisted.
Each option gives the holder the right to subscribe for one ordinary share of HK$0.1 each of the Company. The market value
per share at 31 December 2004 is HK$0.79. The share options granted are not recognised in the financial statements until
they are exercised.

Number Number
of options

outstanding at the

of options
outstanding at the

RARRE —TABRE B ZAt BN TN ACAEGRN - BLtE
FARANBERTAARSEEM2ENBARES (BEEMES) BRE
AKRGEBEEEBIEROER - BB R B R AR RIB A AR
Bedn o

RZZZEOF+-—A=+—0  BREBREAIITERBTHNESEER
14,270,00088 40 « AARRIRN —ZTMFE+— A=+ — HME BTIRAL
1.4% o RIBFTBIP Z2EENFE LR - U2 EBEEER2E A HRETR
BN ERITH A ERTNESEE LRARDRERITERAM% -

RZZZNF+—A=+—H  ARAANERRESRENA RN BRETS
PAERE ) VR TR AR B B RN T - ARBAREY & -
™ o BHBAER TREARE - RAQBESREEBR0. 1 TR HE
e RZTTMFE+—F=+—H - SRBRHOTERELTIT - REZHE
IR IR TE R T S EH IR AR -

Number of shares Market value
acquired on

exercise of options

per share

Exercise price at date of grant

beginning of the year year end during the year per share of options

REYHRITEDN REFEHARTTERN FRETEMEAE SRR RHEREE A

Directors ¥ BRI A mEAREL A fIE(E BRI ANTE
Winnie J. NG thate 3,800,000 3,800,000 Nil & AW HK$2.25 B HK$2.25
Amanda LUI Yee Fai Bl 2,800,000 2,800,000 Nil f% P& HK$2.25 I HK$2.25
Employees BE 10,060,000 7,670,000 Nil £ P& HK$2.25 U HK$2.25

The above options were granted on 11 March 2002 and are exercisable during the period from 12 March 2002 to 11 March
2005. During the year, 2,390,000 options lapsed because the grantees ceased employment with the Group.

Apart from the foregoing, at no time during the year was the Company, any of its holding companies, subsidiaries or fellow
subsidiaries a party to any arrangement to enable the Directors of the Company to acquire benefits by means of the acquisition
of shares in or debentures of the Company or any other body corporate.
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The Company has been notified of the following interests in the Company's issued shares at 31 December 2004 amounting to RZTTMF+—A=1+—08 ' ARFEAG AT RIBERARAREEITER
5% or more of the ordinary shares in issue: BB D2 Ak A ks

Ordinary shares of HK$0.1 each
BIREEER0. 1 TH @R

Registered Corporate Total number of % of total issued
shareholders interests ordinary shares held shares
Substantial shareholders FERR HLRR AR i R AR AA E2BEBEFTROMNBEA L
KMB E - 728,127,410 728,127,410 73.01%
KMB Resources Limited KMB Resources Limited 728,127,410 - 728,127,410 73.01%
The register of interest in shares and short positions kept under section 336 of the SFO indicates that the interest disclosed by REBCGES REEEPDEIMEFENRN AR RS MET - LEM
KMB is the same as the 728,127,410 shares disclosed by KMB Resources Limited, its 100% owned subsidiary. Apart from the WEAESEHE2EH AN ERAFKMB Resources Limited T 52 £
foregoing, no other interests required to be recorded in the register kept under section 336 of the SFO have been notified to the 728,127 410MRIR D RERS B R — MRS o B Dt E SN - AR RS EmENE E
Company. MARARBGES KRR EADEIBHFFENT LM R -
No contract of significance to which the Company, its holding companies, subsidiaries or fellow subsidiaries was a party, and AT HIERAT - MBATSREREZHEB AT AR EETTMEES
in which a Director of the Company had a material interest, subsisted at the end of the year or at any time during the year. 4 FARATEENAEERE Y A ENEEEABERZAEANS -
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Income attributable to the five largest customers of the Group accounted for less than 30% of the total income of the Group for
the year.

Purchases attributable to the five largest suppliers of the Group accounted for less than 30% of the value of the Group's total
purchases for the year.

At no time during the year have the Directors, their associates or any shareholder of the Company (which to the knowledge of
the Directors owns more than 5% of the Company's issued share capital] had any interest in these major customers and
suppliers.

During the year, neither the Company nor any of its subsidiaries has purchased, sold or redeemed any of the Company’s listed
securities.

Particulars of bank loans of the Company and the Group as at 31 December 2004 are set out in note 24 on the financial
statements.

There is no provision for pre-emptive rights under the Company’'s Bye-Laws and the Law in Bermuda.

Brief biographical details of the members of corporate executive of the Company are set out on pages 38 to 42 of this annual
report.
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A summary of the results and of the assets and liabilities of the Group for the last five financial years is set out on page 98 of
this annual report.

The Company has complied throughout the year with the Code of Best Practice as set out by The Stock Exchange of Hong
Kong Limited (the “Stock Exchange”) in Appendix 14 to the Listing Rules, except that the Independent Non-Executive Directors
of the Company are not appointed for a specific term but are subject to retirement by rotation and re-election at the Annual
General Meeting in accordance with the Bye-Laws of the Company.

KPMG retire and, being eligible, offer themselves for reappointment. A resolution for the reappointment of KPMG as auditors
of the Company is to be proposed at the forthcoming Annual General Meeting.

By Order of the Board

John CHAN Cho Chak

Chairman
Hong Kong, 14 March 2005
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(Incorporated in Bermuda with limited liability)

We have audited the financial statements on pages 53 to 97 which have been prepared in accordance with accounting principles
generally accepted in Hong Kong.

The Company's Directors are responsible for the preparation of financial statements which give a true and fair view. In
preparing financial statements which give a true and fair view, it is fundamental that appropriate accounting policies are
selected and applied consistently, that judgements and estimates are made which are prudent and reasonable and that the
reasons for any significant departure from applicable accounting standards are stated.

It is our responsibility to form an independent opinion, based on our audit, on those financial statements and to report our
opinion, solely to you, as a body, in accordance with section 90 of the Bermuda Companies Act 1981, and for no other purpose.
We do not assume responsibility towards or accept liability to any other person for the contents of this report.

We conducted our audit in accordance with Statements of Auditing Standards issued by the Hong Kong Institute of Certified
Public Accountants. An audit includes examination, on a test basis, of evidence relevant to the amounts and disclosures in the
financial statements. It also includes an assessment of the significant estimates and judgements made by the Directors in
the preparation of the financial statements, and of whether the accounting policies are appropriate to the Company's and the
Group's circumstances, consistently applied and adequately disclosed.

We planned and performed our audit so as to obtain all the information and explanations which we considered necessary in
order to provide us with sufficient evidence to give reasonable assurance as to whether the financial statements are free from
material misstatement. In forming our opinion we also evaluated the overall adequacy of the presentation of information in
the financial statements. We believe that our audit provides a reasonable basis for our opinion.

In our opinion, the financial statements give a true and fair view of the state of affairs of the Company and of the Group as at
31 December 2004 and of the Group's profit and cash flows for the year then ended and have been properly prepared in
accordance with accounting principles generally accepted in Hong Kong and the disclosure requirements of the Hong Kong
Companies Ordinance.

KPMG
Certified Public Accountants
Hong Kong, 14 March 2005
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for the year ended 31 December 2004 (Expressed in Hong Kong dollars)

BE-_TTNF+-A=1t—HILLFE (REEE) 2004 2003
Note $'000 $'000
B & BET T BT
Group turnover EEEER 2 181,965 156,394
Share of associate's turnover it NG - 45,307 23,080
Subtotal NET 227,272 179,474
Other revenue H bl zx 3 16,095 16,983
Total operating revenue Fed b 243,367 196,457
Group turnover EEEER 2 181,965 156,394
Other revenue HAvlhas 3 16,095 16,983
Operating expenses wEBR
Licence and royalty fees BB RENE 9,880 18,466
Cost of inventories FERKA 3,727 3,881
Depreciation and amortisation s S 35,907 26,562
Site rentals S S 23,655 19,078
Staff expenditure 8 TR 28,378 28,452
Provision for doubtful debts RIS 1,784 15,801
Other operating expenses Hihe 2 & /A 4 76,011 98,725
Total operating expenses KEBRRE 179,342 210,965
Profit/(loss) from operations R [ (E58) 18,718 (37,588)
Finance costs B¥EA A (1,348) (1,437)
Share of profit of associate EhEEARRF 14,039 6,934
Profit/(loss) from ordinary activities before taxation KRB BEEBHBRBARA /(BB 4 31,409 (32,091)
Income tax FreBt 5(a) (7.638) 1,634
Profit/(loss) from ordinary activities after taxation REBEEBHNRBEERRA /(BB 23,771 (30,457)
Minority interests DERRER (3,657) (6,496)
Profit/(loss) attributable to shareholders RRELBRR/ (EE) 8 20,114 (36,953)
Dividend attributable to the year AEERIRKRKE
Final dividend proposed after the balance sheet date HERBRIRARERE 9(a) 13,963 -
Earnings/(loss) per share (in Hong Kong cents) SREF/(FE) GBI
Basic HAR 10(a) 2.02 (3.71)
Diluted e 10(b) N/A (NER) N/A (@)

The notes on pages 60 to 97 form part of these financial statements.
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at 31 December 2004 (Expressed in Hong Kong dollars)

R-ZTNFE+= A=+—H (RESFHE)

2004 2003
Note $'000 $'000
B = BETT BT
Non-current assets FREEE

Fixed assets BEEBE 12 112,552 152,419
Media assets BREEE 13 114,722 61,313
Goodwill [k 14 29,848 31,543
Non-current prepayments JEMBTERRIA 15 106,343 104,643
Interest in associate Nl F o 17 93,910 83,464
Deferred tax assets EIETIRE 25(b) 7.214 5332
464,589 438,714

Current assets REBEE
Inventories & 18 2,143 2,644
Amount due from ultimate holding company FENER AR IR A RIFRIA 19(a) 4,437 2,232
Accounts receivable FEURBR X 20 54,295 44,318
Other receivables and deposits H i el AR Rz 25,168 23,214
Prepayments TR FRIE 21 15,734 33,168
Current tax recoverable AU Bl A EAR 1A 25(a) 4,607 4,154
Cash and cash equivalents BekReEEY 22 521,455 434,691
Pledged bank deposit EHEARIRITER 24 - 100,000
627,839 644,421

Current liabilities REBEE
Accounts payable FERTBRR 23 14,320 10,757
Other payables and accruals H AR R et B 49,153 61,182
Bank loans RITER 24 138,000 138,000
Current tax payable FEA AR HRR 18 25(a) 639 2,093
202,112 212,032
Net current assets REBEEFE 425,727 432,389
Total assets less current liabilities BERARBEEEELE 890,316 871,103
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2004 2003
Note $'000 $'000
Likss BYETT BEFT
Non-current liabilities FREEE

Deferred tax liabilities BENIRE R 25(b) 14,806 14,186
Other unsecured loan HA SE R ER 26 21,123 21,123
Minority interests DY R RES 27,633 29,208
Net assets EEFE 826,754 806,586

Capital and reserves BEXRf#ES
Share capital [N 28 99,737 99,737
Reserves HEE 29(a) 727,017 706,849
826,754 806,586

Approved and authorised for issue by the Board of Directors on 14 March 2005
KEZGN _TTRF= A TWBEZRAELFTAIEH -

John CHAN Cho Chak FR1iB}Z Winnie J. NG {h%E#g
Chairman EJ& Group Managing Director 5@ 5 F 424118

The notes on pages 60 to 97 form part of these financial statements
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at 31 December 2004 (Expressed in Hong Kong dollars)

RZZETNF+—A=+—H (REEHE 2004 2003
Note $'000 $'000
BT BETT BEFT
Non-current asset FREBEE
Investments in subsidiaries MIB A RIRE 16 62,835 62,835
Current assets REBEE
Amount due from ultimate holding company FENER AR IR A BRI FRIE 19(a) 4,211 3,751
Amounts due from subsidiaries FEURBH B A B FUE 19(b) 359,983 313,877
Deposits and prepayments e RIERRK 1,086 1,269
Cash and cash equivalents BekReEEY 22 460,254 397,990
Pledged bank deposit EHEARIRITER 24 - 100,000
825,534 816,887
Current liabilities REBEE
Amounts due to subsidiaries FERTRE A RIFRIE 19(b) 21,235 14,192
Other payables and accruals H e AR R et B 6,508 6,363
Bank loans RITER 24 138,000 138,000
165,743 158,555
Net current assets REBEEFRE 659,791 658,332
Net assets BERE 722,626 721,167
Capital and reserves BEXRf#ES
Share capital A& 28 99,737 99,737
Reserves EEL 29(b) 622,889 621,430
722,626 721,167

Approved and authorised for issue by the Board of Directors on 14 March 2005

REFGN _TTAF=ATWBERELFAIED -

John CHAN Cho Chak FRiB}Z Winnie J. NG {h%E#§
Chairman EJ& Group Managing Director 5@ % F 424718

The notes on pages 60 to 97 form part of these financial statements.
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for the year ended 31 December 2004 (Expressed in Hong Kong dollars)

BE-TTNF+- A=+ B GRESHE) 2004 2003
Note $'000 $'000
i3 BYETT BEFT
Shareholders’ equity at 1 January R—B—BHRRER 806,586 863,394
Exchange differences on translation of the HIDGINA R TS RIRE
financial statements of foreign entities R 54 92
Net profit not recognised in the consolidated REEWRARRARER
income statement WRRIFEE 54 92
Profit/(loss) for the year FEAF/ (EEB) 20,114 (36,953)
Final dividend approved in respect of AT BUE 2 B HLER
previous financial year REARR 2 9(b) - (19,947)
Shareholders' equity at 31 December RT-A=+—HHBRRER 826,754 806,586

The notes on pages 60 to 97 form part of these financial statements.
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for the year ended 31 December 2004 (Expressed in Hong Kong dollars)

BE_ZTWFT_A=1+—HILFE (RELHE) 2004 2003
Note $'000 $'000
BT BETT BEFT
Operating activities KEER
Profit/(loss) from ordinary activities before taxation RELRIZR B B #5828 F/ (85H8) 31,409 (32,091)
Adjustments for: THEE
Finance costs B & H 1,348 1,437
Share of profit of associate it NGV (14,039) (6,934)
Interest income FEWA (8,096) (9,479)
Depreciation and amortisation YrE R iy 35,907 26,562
Loss on disposal of fixed assets HEREEEER 82 18
Foreign exchange gain T 5 e 54 92
Operating profit/(loss) before changes in working capital EEESBHANCERR (BR) 46,665 (20,395)
Decrease/lincrease) in prepayments (non-current and current) TR FRIER A/ (8 0) GERE RiE)) 15,734 (12,186)
Decrease/(increase) in inventories FERD/ (€M) 501 (1,058)
Increase in amount due from ultimate holding company FEM AR AR 2 R FRIEIE AN (2,205) (135)
(Increase)/decrease in accounts receivable FEURBR R (38 hn) /iRk (9,977) 48,089
Increase in other receivables and deposits H it FEURBR FX B3R & 18N (1,954) (19,904)
Increase in accounts payable FEATBRFRIE A0 3,563 5,280
(Decrease)/increase in other payables and accruals Hih et BRIX S FE ST B A (Rl ) /380 (12,029) 20,105
Cash generated from operations RELLEENRS 40,298 19,796
Interest received BUYFH & 1,215 1,310
Tax paid [=ANEZ2E
- PRC income tax paid —BAIHPBIATEE (1.679) (2,085)
- Hong Kong Profits Tax paid —BEEREH (4,543) (13,160)
- Hong Kong Profits Tax refund —BREEBTIEH - 7,514
Net cash from operating activities REKETEHNRSTEE 35,291 13,375
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2004 2003
Note $'000 $'000
i3 BYETT BEFT
Investing activities RETE
Payment for purchase of fixed assets BABTEEENK (7,779) (54,615)
Proceeds from disposal of fixed assets & BlE S EFTERIE 13
Payment for advertising display panels under construction EREERTFEMANR (40,057) =
Loan to an associate BE A AT - (18,396)
Interest received BUFH B 5,889 7,800
Net cash used in investing activities REZBFANESFHE (41,947) (65,198)
Financing activities MEEE
Release of pledged bank deposit FRRR BRI TIZ K 100,000 =
Net proceeds from new bank loans FIRITERATS A 138,000 10,000
Repayment of bank loans BRBITERK (138,000) =
Interest paid BEARFLE (1,348) (1,437)
Dividend paid BEARE (19,947)
Dividends paid to minority shareholders BRFLEREHRE (5,232) (11,113)
Net cash generated from/(used in) financing activities R/ (A RMETHNRLSFE 93,420 (22,497)
Net increase/(decrease) in cash and cash equivalents ReRRSEEYFEM CRD) 86,764 (74,320)
Cash and cash equivalents at 1 January R—A—BHNBEERELEEY 434,691 509,011
Cash and cash equivalents at 31 December RT-A=1+—HBHNEESRREEEY 22 521,455 434,691

The notes on pages 60 to 97 form part of these financial statements.
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(a) Statement of compliance

These financial statements have been prepared in accordance with all applicable Hong Kong Financial Reporting Standards
(which include all applicable Statements of Standard Accounting Practice and Interpretations) issued by the Hong Kong
Institute of Certified Public Accountants, accounting principles generally accepted in Hong Kong and the disclosure requirements
of the Hong Kong Companies Ordinance. These financial statements also comply with the applicable disclosure provisions of
the Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited (“the Stock Exchange”). A summary
of the significant accounting policies adopted by the Group is set out below.

(b) Basis of preparation of the financial statements

The measurement basis used in the preparation of the financial statements is historical cost.

(c) Basis of consolidation

The consolidated financial statements include the financial statements of the Company and all of its subsidiaries made up to
31 December of each year. All material intra-group transactions and balances are eliminated on consolidation.

(d) Investments in subsidiaries

A subsidiary is an enterprise controlled by the Company. Control exists when the Company has the power, directly or indirectly,
to govern the financial and operating policies of an enterprise so as to obtain benefits from its activities.

An investment in a controlled subsidiary is consolidated into the consolidated financial statements, unless it is acquired and
held exclusively with a view to subsequent disposal in the near future or operates under severe long-term restrictions which
significantly impair its ability to transfer funds to the Group, in which case, it is stated in the consolidated balance sheet at fair
value with changes in fair value recognised in the consolidated income statement as they arise.

Intra-group balances and transactions, and any unrealised profits arising from intra-group transactions, are eliminated in
fullin preparing the consolidated financial statements. Unrealised losses resulting from intra-group transactions are eliminated
in the same way as unrealised gains, but only to the extent that there is no evidence of impairment.
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(d) Investments in subsidiaries (continued)

Minority interests at the balance sheet date, being the portion of the net assets of subsidiaries attributable to equity interests
that are not owned by the Company, whether directly or indirectly through subsidiaries, are presented in the consolidated
balance sheet separately from liabilities and the shareholders’ equity. Minority interests in the results of the Group for the
year are also separately presented in the consolidated income statement.

In the Company's balance sheet, an investment in a subsidiary is stated at cost less any impairment losses (see note 1(k]],
unless it is acquired and held exclusively with a view to subsequent disposal in the near future or operates under severe long-
term restrictions which significantly impair its ability to transfer funds to the Company.

(e) Interest in associate

An associate is an entity in which the Group has significant influence, but not control or joint control, over its management,
including participation in the financial and operating policy decisions.

An investment in an associate is accounted for in the consolidated financial statements under the equity method and is
initially recorded at cost and adjusted thereafter for the post acquisition change in the Group's share of the associate’s net
assets, unless it is acquired and held exclusively with a view to subsequent disposal in the near future or operates under
severe long-term restrictions that significantly impair its ability to transfer funds to the investor, in which case it is stated at
fair value with changes in fair value recognised in the consolidated income statement as they arise. The consolidated income
statement reflects the Group's share of the post-acquisition results of the associate for the year, including any amortisation
of positive goodwill charged during the year in accordance with note 1(f).

Unrealised profits and losses resulting from transactions between the Group and its associate are eliminated to the extent of
the Group's interest in the associate, except where unrealised losses provide evidence of an impairment of the asset transferred,
in which case they are recognised immediately in the income statement.

(f) Goodwill

Positive goodwill arising on consolidation represents the excess of the cost of the acquisition over the Group's share of the fair
value of the identifiable assets and liabilities acquired. In respect of acquisitions of controlled subsidiaries and associates,
positive goodwill is amortised to the consolidated income statement on a straight-line basis over its estimated useful life.
Positive goodwill is stated in the consolidated balance sheet at cost less any accumulated amortisation and any impairment
losses (see note 1(k]).
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(g) Fixed assets

Fixed assets are stated in the balance sheet at cost less accumulated depreciation (see note 1(h]) and any impairment losses
(see note 1(k]).

Subsequent expenditure relating to a fixed asset that has already been recognised is added to the carrying amount of the
asset when it is probable that future economic benefits, in excess of the originally assessed standard of performance of the
existing asset, will flow to the Group. All other subsequent expenditure is recognised as an expense in the period in which it is
incurred.

Gains or losses arising from the retirement or disposal of a fixed asset are determined as the difference between the estimated
net disposal proceeds and the carrying amount of the asset and are recognised in the income statement on the date of
retirement or disposal.

(h) Depreciation

Depreciation is calculated to write off the cost of fixed assets on a straight-line basis over their estimated useful lives as

follows:
Audio and visual equipment 5-7years
Hardware and software 5 years
Furniture and fixtures 7 years
Motor vehicles 5 years

No depreciation is provided in respect of audio and visual equipment under installation until substantially all the activities
necessary to prepare the assets for its intended use are complete and they are ready for intended use.
(i) Programming library

(i) Programming library consists of commissioned programming and contracted programming cost in respect of programming
rights of presentation. Expenditure on commissioned and contracted programme is charged to the income statement on a
straight line basis over the licence period. Programming library is stated at cost less any impairment losses (see note 1(k]).

(ii) Costs of programmes produced in-house are written off in the period in which they are incurred.
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(j) Media assets

Media assets comprise the following intangible assets:
- advertising rights; and
- advertising display panels under construction.

Advertising rights represent the costs of acquiring operating rights for the placement of advertisements in advertising display
panels in the PRC and include any directly attributable costs of bringing advertising display panels to their present condition
and location for their intended use. Advertising rights are stated at cost less accumulated amortisation and any impairment
losses [see note 1(k]).

Construction in progress includes the cost of construction and other direct costs attributable to the construction of advertising
display panels. They are transferred to advertising rights when the construction is complete and the assets are exchanged for
the exclusive rights to the advertising space on the advertising display panels.

Amortisation is calculated on a straight-line basis over 5-10 years, the agreed periods of use of the advertising rights and no
amortisation is provided in respect of construction of advertising display panels in progress.

(k) Impairment of assets

Internal and external sources of information are reviewed at each balance sheet date to identify indications that the following
assets may be impaired or an impairment loss previously recognised no longer exists or may have decreased:

- fixed assets;

- media assets;

- investments in subsidiaries;

- interest in associate;

- positive goodwill; and

- programming library.

If any such indication exists, the asset's recoverable amount is estimated. An impairment loss is recognised in the income
statement whenever the carrying amount of an asset exceeds its recoverable amount.

(i) Calculation of recoverable amount
The recoverable amount of an asset is the greater of its net selling price and value in use. In assessing value in use, the
estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects current market
assessments of time value of money and the risks specific to the asset. Where an asset does not generate cash inflows
largely independent of those from other assets, the recoverable amount is determined for the smallest group of assets
that generates cash inflows independently (i.e. a cash-generating unit).
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(k) Impairment of assets (continued)

(i) Reversals of impairment losses
In respect of assets other than goodwill, an impairment loss is reversed if there has been a favourable change in the
estimates used to determine the recoverable amount. An impairment loss in respect of goodwill is reversed only if the loss
was caused by a specific external event of an exceptional nature that is not expected to recur, and the increase in recoverable
amount relates clearly to the reversal of the effect of that specific event.

A reversal of impairment losses is limited to the asset’s carrying amount that would have been determined had no
impairment loss been recognised in prior years. Reversals of impairment losses are credited to the income statement in
the year in which the reversals are recognised.

() Revenue recognition

Provided it is probable that the economic benefits will flow to the Group and the revenue and costs, if applicable, can be
measured reliably, revenue is recognised in the income statement as follows:

(i) Income from multi-media sales is recognised when the related advertisements are telecasted or commercials appear
before the public. Revenue is stated net of agency commission and rebate.

(i) Fee income from media sales management and administrative services is recognised when the related services are rendered.
(iii) Signage production fee is recognised when the related services are rendered.

(iv] Revenue from sale of merchandise is recognised when the merchandise is delivered at the customers' premises which is
taken to be the point in time when the customer has accepted the merchandise and the related risks and rewards of
ownership. Revenue is stated net of trade discounts.

(v] Interest income from bank deposits is accrued on a time-apportioned basis by reference to the principal outstanding and
the rate applicable.

(m) Inventories

Inventories are carried at the lower of cost and net realisable value.

Cost is calculated using the first-in-first-out cost method and comprises all costs of purchase and other costs incurred in
bringing the inventories to their present location and condition.

Net realisable value is the estimated selling price in the ordinary course of business less the estimated costs of completion
and the estimated costs necessary to make the sale.
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When inventories are sold, the carrying amount of those inventories is recognised as an expense in the period in which the
related revenue is recognised. The amount of any write-down of inventories to net realisable value and all losses of inventories
are recognised as an expense in the period the write-down or loss occurs. The amount of any reversal of any write-down of
inventories, arising from an increase in net realisable value, is recognised as a reduction in the amount of inventories recognised
as an expense in the period in which the reversal occurs.

(n) Accounts receivable

Accounts receivable are recognised and carried in the consolidated balance sheet net of provisions for doubtful debts which
are made to the extent that the debts are considered to be doubtful by the Directors.

(o) Cash equivalents

Cash and cash equivalents comprise cash at bank and on hand, demand deposits with banks and other financial institutions,
and short-term, highly liquid investments that are readily convertible into known amounts of cash and which are subject to an
insignificant risk of changes in value, having been within three months of maturity at acquisition. Bank overdrafts that are
repayable on demand and form an integral part of the Group’s cash management are also included as a component of cash
and cash equivalents for the purpose of the cash flow statement.

(p) Income tax

(i) Income tax for the year comprises current tax and movements in deferred tax assets and liabilities. Income tax is recognised
in the income statement except to the extent that it relates to items recognised directly in equity, in which case it is
recognised in equity.

(i) Current tax is the expected tax payable on the taxable income for the year, using tax rates enacted or substantively
enacted at the balance sheet date, and any adjustment to tax payable in respect of previous years.

(iii) Deferred tax assets and liabilities arise from deductible and taxable temporary differences respectively, being the differences
between the carrying amounts of assets and liabilities for financial reporting purposes and their tax bases. Deferred tax
assets also arise from unused tax losses and unused tax credits.

Apart from certain limited exceptions, all deferred tax liabilities and all deferred tax assets to the extent that it is probable
that future taxable profits will be available against which the asset can be utilised, are recognised.

The amount of deferred tax recognised is measured based on the expected manner of realisation or settlement of the
carrying amount of the assets and liabilities, using tax rates enacted or substantively enacted at the balance sheet date.
Deferred tax assets and liabilities are not discounted.

The carrying amount of deferred tax asset is reviewed at each balance sheet date and is reduced to the extent that it is no
longer probable that sufficient taxable profit will be available to allow the related tax benefit to be utilised. Any such
reduction is reversed to the extent that it becomes probable that sufficient taxable profit will be available.
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(p) Income tax (continued)

(iv] Current tax balances and deferred tax balances, and movements therein, are presented separately from each other and
are not offset. Current tax assets are offset against current tax liabilities, and deferred tax assets against deferred tax
liabilities if, and only if, the Group has the legally enforceable right to set off current tax assets against current tax liabilities
and the following additional conditions are met:

- in the case of current tax assets and liabilities, the Group intends either to settle on a net basis, or to realise the asset
and settle the liability simultaneously; or

- in the case of deferred tax assets and liabilities, if they relate to income taxes levied by the same taxation authority
on either:

- the same taxable entity; or

- different taxable entities, which, in each future period in which significant amounts of deferred tax liabilities or assets
are expected to be settled or recovered, intend to realise the current tax assets and settle the current tax liabilities on
a net basis or realise and settle simultaneously.

(q) Provisions and contingent liabilities

Provisions are recognised for liabilities of uncertain timing or amount when the Group has a legal or constructive obligation
arising as a result of a past event, it is probable that an outflow of economic benefits will be required to settle the obligation
and a reliable estimate can be made. Where the time value of money is material, provisions are stated at the present value of
the expenditures expected to settle the obligation.

Where it is not probable that an outflow of economic benefits will be required, or the amount cannot be estimated reliably, the
obligation is disclosed as a contingent liability, unless the probability of outflow of economic benefits is remote. Possible
obligations, whose existence will only be confirmed by the occurrence or non-occurrence of one or more future events are
also disclosed as contingent liabilities unless the probability of outflow of economic benefits is remote.
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(r) Operating leases

Where the Group has the use of assets under operating leases, payments made under the leases are charged to the income
statement in equal instalments over the accounting periods covered by the lease term, except where an alternative basis is
more representative of the pattern of benefits to be derived from the leased asset.

(s) Employee benefits

(i) Salaries, annual bonuses, paid annual leave, leave passage and the cost to the Group of non-monetary benefits are
accrued in the year in which the associated services are rendered by employees of the Group.

Where payment or settlement is deferred and the effect would be material, these amounts are stated at their present values.

(i} Contributions to the Mandatory Provident Funds as required under the Hong Kong Mandatory Provident Fund Schemes
Ordinance are recognised as an expense in the income statement as incurred.

(i) When the Group grants employees options to acquire shares of the Company at nil consideration, no employee benefit
cost or obligation is recognised at the date of grant. When the options are exercised, equity is increased by the amount of
the proceeds received.

(t) Translation of foreign currencies

Foreign currency transactions during the year are translated into Hong Kong dollars at the exchange rates ruling at the
transaction dates. Monetary assets and liabilities denominated in foreign currencies are translated into Hong Kong dollars at
the exchange rates ruling at the balance sheet date. Exchange gains and losses are dealt with in the income statement.

The results of foreign enterprises are translated into Hong Kong dollars at the average exchange rates for the year; balance
sheet items are translated into Hong Kong dollars at the rates of exchange ruling at the balance sheet date. The resulting
exchange differences are dealt with as a movement in reserves.

(u) Related parties

For the purposes of these financial statements, parties are considered to be related to the Group if the Group has the ability,
directly or indirectly, to control the party or exercise significant influence over the party in making financial and operating
decisions, or vice versa, or where the Group and the party are subject to common control or common significant influence.
Related parties may be individuals or other entities.
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(v) Segment reporting

A segment is a distinguishable component of the Group that is engaged either in providing products or services (business
segment], or in providing products or services within a particular economic environment (geographical segment), which is
subject to risks and rewards that are different from those of other segments.

In accordance with the Group's internal financial reporting system, the Group has chosen geographical segment information
as the primary reporting format and business segment information as the secondary reporting format for the purposes of
these financial statements.

Segment revenue, expenses, results, assets and liabilities include items directly attributable to a segment as well as those
that can be allocated on a reasonable basis to that segment. Segment revenue, expenses, assets and liabilities are determined
before intra-group balances and intra-group transactions are eliminated as part of the consolidation process, except to the
extent that such intra-group balances and transactions are between group enterprises within a single segment. Inter-segment
pricing is based on similar terms as those available to other external parties.

Segment capital expenditure is the total cost incurred during the year to acquire segment assets (both tangible and intangible)
that are expected to be used for more than one year.

Unallocated items mainly comprise financial and corporate assets, interest-bearing borrowings, corporate expenses, finance
expenses and minority interests.

The Group is principally engaged in the provision of media sales and management services for MMOB business and the
operation of media advertising management services through marketing advertising spaces on transit vehicle exteriors,
shelters and outdoor signages.

Turnover represents income from media sales and management business, net of agency commission and rebate.
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2004 2003
$'000 $'000
BETR BT
Sales of merchandise e 6,829 7,168
Interest income FEHWA 8,096 9,479
Sundry revenue HibA 1,170 336
16,095 16,983

Profit/(loss) from ordinary activities before taxation is arrived at after charging: KB HBEBOGRBATRF) (B18) EHkR
2004 2003
$'000 $'000
BET T BT
Amortisation of advertising rights B R 6,924 1,198
Amortisation of positive goodwill 1F P 5 1,695 1,774
Auditors’ remuneration Gl 1,922 1,560
Contribution to defined contribution schemes TERBHRGT &2 1K 820 918
Depreciation e 27,288 23,590
Interest on bank loans wholly repayable within five years FITERRAR 5 FREBHEENERFL 1,348 1,437
Operating lease charges - land and buildings EEEERH - L RETF 2,670 2,276

Production, programming and marketing costs BUE - B1E MR

lincluded in other operating expenses) (GtAE MK EER) 40,149 51,117
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(a) Taxation in the consolidated income statement represents: (&) FIREEEMABEANZHELT

2004 2003
$'000 $'000
BET T BT T
Current tax REABIE
Provision for Hong Kong Profits Tax for current year NERBEBNSHEE 3,582 3,051
(Over)/under-provision in respect of prior years BEFE BEEEE) BETE (2) 491
3,580 3,542
Provision for PRC income tax FR BRI PSR B 735 1,871
4315 5,413
Deferred tax B E
Effect of increase in tax rate on deferred tax RN — A — A ZIEERIBESR 2
balances at 1 January - 1,491
Reversal and origination of temporary differences BEE KSR E R A= (1.262) (8,538)
(1,262) (7,047)
Share of associate's taxation FE(GEE 2 N R FLIE 4,585 =
Income tax expense/(credit) SRR/ (A 7,638 (1,634)

The provision for Hong Kong Profits Tax is calculated at the rate of 17.5% (2003: 17.5%) on the estimated assessable profits for FANBEBNSHBEBE VIRRAFEAFTRRTANN17.5% (22T =
the year. Taxation for the China Mainland subsidiaries is charged at the appropriate current rates for taxation ruling in The F117.5%) 5 E o RBEKRERBQRNHIBRRBHEARAMERITHE
People's Republic of China (*PRC"). AR EETE -
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(b) Reconciliation between tax expense/(credit) and accounting profit/(loss) at applicable tax rates:

(b) FEABE 2 FSHER/ WA R +RF (8518) st E 2 Hik

2004 2003
$'000 $'000
BETR BEFT
Profit/(loss) from ordinary activities before tax KE B EEEHRIATER/ (E18) 31,409 (32,091)
Notional tax on profit/(loss) before tax, calculated at iz AR 1 1 A B RIS B R O B PR A SR 5T SRR
the rates applicable to profits in the countries concerned BAIZN/ (BE) WaEBE 6,895 (6,953)
Tax effect of non-deductible expenses AR A S 2 FHE & 815 1,597
Tax effect of non-taxable revenue BARBUMAZ TIAZE (1.423) (1,451)
Tax effect of unused tax losses not recognised REAmERERN KIS EN T ELE 678 913
Effect on opening deferred tax balances resulting BN [ 78 = 0 3 i $HRAE B T ERF) 4
from an increase in tax rate during the year BRER IR E - 1,491
(Over)/under-provision in prior years AEFERERERE GBFR) /TR (2) 491
Others Hi 675 2,278
Actual tax expense/(credit) FRRBIER 2/ (B A) 7,638 (1,634)
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Directors’ remuneration disclosed pursuant to Section 161 of the Hong Kong Companies Ordinance is as follows:

RIEEEC(RAEIDE16MERTE - ERZMERFIRAOT

2004 2003

$'000 $'000

BET BT

Fees e 643 611
Salaries, allowances and other benefits e EREMET 3,204 3,204
Retirement benefit contributions BRIREFTEI 2 HRK 12 30
3,859 3,845

Included in the Directors' remuneration were fees of $164,000 (2003: $130,000) paid to the Independent Non-Executive Directors
during the year.

In addition to the above remuneration, certain Directors were granted share options under the Company's Share Option
Scheme. The details of these benefits in kind are disclosed under the paragraph “Share Option Scheme” in the Directors’
Report and note 27.

The remuneration of the Directors is within the following bands:

EEZHEBRRNAFREAXN TBIIFNITERBE164,000T (ZFE=
F - #130,0007T) 2182 R EMBHE o

B e - ETERRIEARRNBIE BIERBRE - ZEEYAS
MR EREEEMEE [BRE 8] —REME27NHRE -

EULTHEEEAN 2 EEAZAT :
Number of Directors
EFEAH
2004 2003

$Nil - $1,000,000 T IT - 35 1,000,000 7T
$1,000,001 - $1,500,000 75 1,000,001 7T - 7% 1,500,000 7T
$1,500,001 - $2,000,000 755 1,500,001 7T - ¥ 2,000,000 7T

Save as disclosed above, no Directors’ remuneration has been paid or is payable by the Group during the year. There was no
arrangement under which a Director waived or agreed to waive any remuneration during the year.
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The five highest paid individuals of the Group include two Directors (2003: two Directors) of the Company whose remuneration
is reflected in the analysis presented in note 6. Details of emoluments paid by the Group to the remaining three (2003: three)
highest paid individuals are set out below:

SEANESRPZOBRET - HP2E (CEER=F : 28) RARFES A
MEBFIR EXZHMER - REEBIE (CTT=F  3R)RSHETILZ
BEFBENT

2004 2003

$'000 $'000

BYTT BT T

Salaries, allowances and other benefits e R REMER 5,090 5,240
Retirement benefit contributions RINE T8I Z 5% 36 130
5,126 5,370

The emoluments of these remaining highest paid individuals fall within the following bands:

HtmmMEe BT 2 & omT :
Number of individuals
BT AH
2004 2003

$1,500,001 - $2,000,000 7 $1,500,001 - & $2,000,000

During the year, no emoluments were paid by the Group to the Directors or any of the five highest paid individuals as an
inducement to join or upon joining the Group or as compensation for loss of office.

The consolidated profit/(loss) attributable to shareholders includes a profit of $1,459,000 (2003: a loss of $3,551,000] which
has been dealt with in the financial statements of the Company.
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(a) Dividend attributable to the year

(a) AR FEREERE

2004 2003
$'000 $'000
BET BEFT
Final dividend proposed after the balance sheet REEBRES )EZ*HEHQ SERER 1.4 10
date of HK 1.4 cents per share (ZTE=F : BEE) 13,963 -

[2003: HK Nil per share)

The final dividend proposed after the balance sheet date has not been recognised as a liability at the balance sheet date.

(b) Dividend attributable to the previous year

REEHRE R ARBREL RS AERREE
(b) R4 pEfE AR,

2004 2003
$'000 $'000
BET T BT T
Final dividend in respect of previous year of $Nil FAE RIRE 2 KRR B SRABEZ
per share (2002: HK 2 cents per share) (ZZZ & - B%2)
- 19,947

approved and paid during the year

(a) Basic earnings/(loss) per share

The calculation of basic earnings/(loss) per share is based on the profit attributable to shareholders of $20,114,000 (2003: loss
attributable to shareholders of $36,953,000) and the weighted average of 997,365,332 ordinary shares (2003: 997,365,332

shares] in issue during the year.

(b) Diluted earnings/(loss) per share

The diluted earnings/(loss) per share for the years ended 31 December 2004 and 2003 are not presented as the exercise of
the subscription rights conferred by the share options would not have any dilutive effect on the earnings/(loss) per share

for both the years ended 31 December 2004 and 2003.

Annual Report 2004

(a) mEREFEF/ (HIR)
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(b) mEHBRT (FiR)
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Segment information is presented in respect of the Group's business and geographical segments. Geographical segment DEERTIREENEB RIS DM ER - WEEMLERSERNMRSERE

information based on location of assets is chosen as the primary reporting format because this is more relevant to the HESEEEIERREN - AREERASEN NI ERE -

Group's internal financial reporting.

Geographical segments hEEH
SEEBDR/UTEEMMRET :

B REHEREERE
B ¢ IRRE S E M E RS

R SR 2 R EAETTIHE o

The Group comprises the following main geographical segments:

Hong Kong : Provision of media sales and management services
China Mainland : Provision of media sales and management services

There are no sales between the geographical segments.

2004 2003
Share of Share of
Group associate Total Group associate Total
£=m FEiamE QA st &8 FE(EEEE N R T
$'000 $'000 $'000 $'000 $'000 $'000
BT BET T BET T BT BT BT
Segment revenue bR & 25 EE
Hong Kong aH 122,595 - 122,595 102,325 - 102,325
China Mainland LlEIPN 75 59,370 45,307 104,677 54,069 23,080 77,149
Total 45T 181,965 45,307 227,272 156,394 23,080 179,474
Segment result [ A
Hong Kong aH 22,970 - 22,970 (44,608) (44,608)
China Mainland EHlEIPN 75 (6,946) 14,039 7,093 8,834 6,934 15,768
Total et 16,024 14,039 30,063 (35,774) 6,934 (28,840)
Unallocated operating income RTHIEE
and expenses WANER 2,694 (1,814)
Finance costs Bz (1,348) (1,437)
Income tax (expensel/credit TS (B /A (7,638) 1,634
Minority interests DB (3,657) (6,496)
Profit/(loss) attributable to AR FE(L
shareholders &7/ (&518) 20,114 (36,953)
Depreciation and amortisation YrEE g 35,907 26,562
Significant non-cash expense BRFREZH - 15,801
(other than depreciation and amortisation) (& R EHERRIN)
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Geographical segments (continued) WERES ()
2004 2003
Company & Share of Company & Share of
subsidiaries associate Total subsidiaries associate Total
AATRRHEA R i3 ] st RRFIRMEA FE(LER &N A 4t
$'000 $°'000 $°'000 $'000 $'000 $'000
BET T BET T BET T BT T BT T BT
Segment assets R R EE
Hong Kong a5 244,598 - 244,598 267,483 = 267,483
China Mainland A B RRE 161,798 93,910 255,708 127,327 83,464 210,791
406,396 93,910 500,306 394,810 83,464 478,274
Unallocated assets AOBEE 592,122 604,861
1,092,428 1,083,135
Segment liabilities R EHEE
Hong Kong % 40,032 - 40,032 60,180 - 60,180
China Mainland EalEip N7 23,442 - 23,442 11,759 - 11,759
63,474 - 63,474 71,939 - 71,939
Unallocated liabilities AOBEEE 174,567 175,402
238,041 247,341
Capital expenditure incurred during the year FREENERMAX
Company and subsidiaries
RRFIRMEAT
2004 2003
$°'000 $'000
BYETT BEFT
Hong Kong B 7,449 47,179
China Mainland Hh B KB 40,387 61,037
47,836 108,216

KRBT P RERE R D AN B A E R AR EEER -
it WHEGE — SREIRE PR 2 SR P WA Z AT -

The Group's geographical segment information based on location by customers is the same as that based on location of
assets. Accordingly, no further analysis on revenue from external customers by location of customers is provided.

Business segments oS

KBRS R B R L RN (BB 1R 8 REBIHE RERRYE - Bt

The Group's turnover and operating profit/(loss) are almost entirely derived from media sales and management services. 4o 14
W SR IR T IERI B D VDT ©

Accordingly, no analysis by business segment is provided.
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The Group

e
Audio and Hardware and Furniture and Motor Advertising
visual equipment software fixtures vehicles display panels Total
FHERE EdEISENtS ERREE RE EERRR FEey
$'000 $'000 $'000 $'000 $'000 $'000
BT BT BT BT BT BETT
Cost: RE:
At 1 January 2004 R-ZETMF—H— BT 187,651 668 772 705 23,953 213,749
Additions NE 6,433 1,182 164 - - 7,779
Disposals HE = = (233) = - (233)
Transfer to media assets BRI E - - - - (23,953) (23,953)
At 31 December 2004 N-_ZEEMF+—A=+—H&F 194,084 1,850 703 705 - 197,342
Accumulated depreciation: 2ENE:
At 1 January 2004 R-ZETMF—HA—B#&RF 56,861 97 373 322 3,677 61,330
Charge for the year NEEFE 26,738 313 100 137 - 27,288
Written back on disposal S R ] - = (151) - - (151)
Transfer to media assets BRI E - - - - (3,677) (3,677)
At 31 December 2004 N-_ZEEMF+—A=+—H&F 83,599 410 322 459 - 84,790
Net book value: BRIENHE :
At 31 December 2004 N-_ZEEMF+—A=+—H&F 110,485 1,440 381 246 - 112,552
At 31 December 2003 R-ZT=F+=-—A=+—RA#&7% 130,790 571 399 383 20,276 152,419

In previous years, the Group owned the advertising display panels and recorded them under fixed assets. Owing to changes in
arrangements in 2004, the Group no longer owns these advertising display panels, but instead has the exclusive rights to the
advertising space on the advertising display panels for specified periods ranging from 5 to 10 years. Accordingly, the cost and
accumulated depreciation of these advertising display panels were transferred to advertising rights under media assets (note
13) during the year.

& 3§ 2004
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The Group

£
Advertising display
panels under Advertising
construction rights Total
ERESRTF B “st
$'000 $'000 $'000
BT BT BT
Cost: RE:
At 1 January 2004 R-ZETWF—HA—B#&RF 36,369 26,142 62,511
Transfer from fixed assets BEEEEER - 23,953 23,953
Additions N 40,057 - 40,057
Transfer B (74,048) 74,048 -
At 31 December 2004 R-ZTNMFE+_F=+—REF 2,378 124,143 126,521
Accumulated amortisation: ES {5
At 1 January 2004 R-ZETWF—HA—B#&RF - 1,198 1,198
Transfer from fixed assets BEEEEER - 3,677 3,677
Amortisation for the year IRF - 6,924 6,924
At 31 December 2004 R-ZTNMFE+_F=+—REF - 11,799 11,799
Carrying value: IRESEE -
At 31 December 2004 R-ZTNMFE+_F=+—REF 2,378 112,344 114,722
At 31 December 2003 R-TE=F+=-_A=+—RA#%&"% 36,369 24,944 61,313
Advertising display panels under construction are transferred to advertising rights when the construction is complete and the EEEERTRENIETHNEAEBBEESE  mMEERAUBESETRR
assets are exchanged for the exclusive rights to the advertising space on the advertising display panels. ZEERLZ BHRIER o

Amortisation of advertising rights is included in "depreciation and amortisation” in the consolidated income statement. BEEZ TR NG WMARR 2 [TTE R -
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The Group

58
$'000
BT
Cost: ReE :
At 1 January 2004 and 31 December 2004 RZZEZTMF-—A—BR=ZZTMF+_A=+—RH&F 33,902
Accumulated amortisation: ZEH
At 1 January 2004 RZZTMF—A—B#&F 2,359
Amortisation for the year R E 1,695
At 31 December 2004 R-ZEZMF+—R=+—H#&E7F 4,054
Carrying value: FRESHE:
At 31 December 2004 RZZETOF+_RA=+—RH#&F 29,848
At 31 December 2003 R-ZEE=F+_A=+—H&%F 31,543

Positive goodwill is amortised to the consolidated income statement on a straight-line basis over 20 years. Amortisation of IFRERABGED20FE#EERY - MIERE 2 # T AGEARARK 2

positive goodwill is included in "depreciation and amortisation” in the consolidated income statement. [P E s -
Non-current prepayments consisted of deposit for long term investment, advance payments for concession and rights for SERBTENFEEERPRERS XEEMNBREERHL T ERRE R E
advertising and media programme placement on transit vehicles and transit network furniture. &R 2 AR -
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The Company

ARRA]
2004 2003
$'000 $'000
BYETT BT
Unlisted shares, at cost JE R RE 62,835 62,835

All of these are controlled subsidiaries as defined under note 1(d) and have been consolidated into the Group's financial

statements.

HRA

FTAMB LA RS —M T dERNZEFIMB AR - HEEEHASEY

SAHE -

Place of Particulars Attributable equity
Name of the company incorporation/operation of issued and paid up capital interest % Principal activity
NCIER EalipseESk BRITREMRBRE REB DL EBER
direct indirect
HiZ k23
AdSociety Advertising AEEHEEERAR Hong Kong HK$2 - 100 Investment holding
Agency Limited B B 2T REER
Bus Focus Limited Bus Focus Limited The British Virgin Islands Us$100 - 60 Provision of media sales
/Hong Kong ¢ 1007 service for advertising
RBERELHE /B on transit vehicle shelters
R{FEEREREZESHN
BEESHE RS
CityVision Limited CityVision Limited Hong Kong HK$10,000 - 90 Operation of Multi-media
BB 755 10,000 7T On-board business on
transit vehicles
KEREEMRI SRR
Cyberstop Limited Cyberstop Limited The British Virgin Islands US$1 = 100 Holder of the registered
/Hong Kong el design and patent in relation
EEERLHE /B to cyber bus stops

RoadShow Holdings Limited Annual Report 2004
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Name of the company

Place of
incorporation/operation

Particulars
of issued and paid up capital

Attributable equity

interest %

Principal activity

NAETE Faipsd ek BETREMRKRA BB AL EBE
direct indirect
Hi R
Expert Plus Holdings Limited Expert Plus Holdings Limited The British Virgin Islands US$1 = 100 Investment holding
/Hong Kong el AR
RERLEE/BE

Guangzhou Key BMNTHRAS R B S AR A A The People's Republic of RMB56,346,939 - 51 Provision of media advertising
Media Advertising Company Limited (RINEERERE) China AR 56,346,939 7T agency service and design and
(Sino-foreign co-operative R AR AN production of advertisements
joint venture) RO RS B S RIR RIS B & kT B
KM-Vision Limited KM-Vision Limited Hong Kong HK$10,000 - 92 Operation of Multi-media
B 7515 10,000 7T On-board business on
transit vehicles
KEREEMRBZ IR ER
LW-Vision Limited LW-Vision Limited Hong Kong HK$10,000 = 95 Operation of Multi-media
B 7515 10,000 7T On-board business on
transit vehicles
KEREEMRBDZ IR ER
MB-Vision Limited MB-Vision Limited Hong Kong HK$2 = 100 Operation of Multi-media
B B 27T On-board business on
transit vehicles
KEREEMRBZ IR ER
Road Publications Limited Road Publications Limited Hong Kong HK$2 = 100 Trading of bus souvenirs and
B B 27T publications
rEDTRSRNERHEER
RoadShow Creations Limited RoadShow Creations Limited Hong Kong HK$2 = 100 Trading of bus souvenirs
e B 2T RED T RMIHE R
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Name of the company

Place of
incorporation/operation

Particulars
of issued and paid up capital

Attributable equity

interest %

Principal activity

NSET ] EaiipseES:it BEITRBARRA BB EBE
direct indirect
B R

RoadShow Media RoadShow Media The British Virgin Islands US$1 - 100 Investment holding

Holdings Limited Holdings Limited /Hong Kong E£ 1t BEE
REBEZHE/EE

RoadShow Media Limited RoadShow Media Limited Hong Kong HK$2 - 100 Provision of media sales &

5 B 2T management services for

advertising on transit vehicle

exteriors and shelters and for the

Multi-media On-board business

RETEFHESMREFTEESIAR

MBI IR IRRE I E M E RIS

RoadShow Productions RoadShow Productions The British Virgin Islands US$1 = 100 Investment holding

Holdings Limited Holdings Limited /Hong Kong ExA BB
RERLEE/EE

RoadShow Productions Limited RoadShow Productions Limited Hong Kong HK$2 - 100 Production of content for

B B 27T Multi-media On-board systems

FERB S HREBREGAR

RoadShow Resources Limited RoadShow Resources Limited The British Virgin Islands US$1 100 = Investment holding

/Hong Kong E& 1T BEER
KBRAEE/EE

RoadVision Holdings RoadVision Holdings The British Virgin Islands US$1 = 100 Investment holding

(China) Limited (China) Limited /Hong Kong X2 17T "EER
RBRAEE/EE
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Name of the company

Place of
incorporation/operation

Particulars
of issued and paid up capital

Attributable equity
interest %

Principal activity

NAETE il ek BETREMRKRA BB AL EBE
direct indirect
HiE G

RoadVision Holdings Limited RoadVision Holdings Limited The British Virgin Islands USs$2 - 100 Investment holding
/Hong Kong E£27T KA

RBELRE/BE
RSG Resources Limited RSG Resources Limited Hong Kong HK$2 = 100 Provision of employment
B 27T agency services
REBEN RS
SB-Vision Limited SB-Vision Limited Hong Kong HK$10,000 = 95 Operation of Multi-media
B 75 10,000 7T On-board business on
transit vehicles
REZEDMRDZIREER
Shanghai Yingte Consulting BEREARRAR The People’s Republic of RMB1,236,000 = 68 Investment holding
Company Limited (RINEERERE) China AR 1,236,000 7T REER

(Sino-foreign co-operative R AR

joint venture)

Shanghai Yafei Advertising FBERESARAR The People’s Republic of RMB600,000 = 51 Provision of media advertising
Company Limited (BEREERTD) China AR 600,000 7T agency service and design and
(Limited liability company) R AR AN production of advertisements

% G E fF R 2004
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The Group

£l

2004 2003
$'000 $'000
BT T BT
Share of net assets BB EFE 61,846 52,392
Loan to an associate ERTHMERNR 30,654 30,654
Amount due from an associate BN BIR R 1,410 418
93,910 83,464

Attributable

Form of business Place of incorporation equity interest
Name of the company structure and operation % indirect Principal activity
RRIATE EBRERA RlIYSEE i1 ARSI A DL TEEG
AdSociety Daye Advertising Company Limited Sino-foreign The People's 49 Provision of full range of
BB EBARERERRAT equity joint venture Republic of China ("PRC"] advertising services
IR BEEDRE hEE ARFAME ([FE]) RHEEESRY

The joint venture partner of the associate agreed to maintain the results of the associate for the period from 1 January 2003 ZHENRZ AEBHREAZMERAR ST =F—A—HE_TThHF
to 31 December 2005 at a specified level. The share of profit recognised in the financial statements included the results as T A=+ RZEEEREERTERT - RUBHRRABRZELENTE
agreed to be maintained by the joint venture partner. BaERHMREMER 2 %5 -
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All of the inventories are expected to be recovered within one year.

(a) The amount due from ultimate holding company is unsecured, interest-free, repayable on demand and represents normal
trade receivables and payables.

(b) The amounts due from/(to] subsidiaries are unsecured, interest free and have no fixed terms of settlement/repayment.

Details of the ageing analysis of accounts receivable are as follows:

BHMEFENERNE—FAKD -

(a) ERSKIZERATFELEER 28 - BRBEREEERIE—RES
FEU R FE A AR AR @

(b) pEl/ (FEfH) B A RRIEBAEEM - %8 REETAB/ RS -

FEU R RO BRER DT RFIB AT

The Group
£H

2004 2003
$'000 $'000
BYETT BT
Current and within one month BNEAR —(E AR 19,668 28,803
One to two months —Z=mM{EA 5,859 5,382
Two to three months ME=1EA 4,560 2,100
More than three months HBid=18A 24,208 8,033
54,295 44,318

All of the accounts receivable are expected to be recovered within one year.

Customers of media sales business are generally granted credit terms of 90 days. Customers of merchandising business
either pay cash or are generally granted credit terms of 30-90 days.

Amounts represent the current portion of non-current prepayments as described in note 15.

% SE R 2004

T YRR AT R —F Ak E -

RRA—RAG TIRRBHEXBNEFIOANEEY - BmEEXRBNEP A
Resk—RERTIOE0HNEEETHK -

BN 1 5Pt IR BN TR TR Z IR EN RB 17 ©



The Group The Company

£ PG|
2004 2003 2004 2003
$'000 $'000 $'000 $'000
BETT BT BT BT
Deposits with banks RITER 496,281 416,220 455,557 397,005
Cash at bank and in hand RITERERE 25,174 18,471 4,697 985
521,455 434,691 460,254 397,990
Details of the ageing analysis of accounts payable are as follows: o " i
S PRy FEN RS MBRI SHT BT
The Group
58
2004 2003
$'000 $'000
BYTT BT T
Within one month —EAR 14,320 10,757
All of the accounts payable are expected to be settled within one year. JE R FE N BEEE A — A o
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At 31 December 2004, the bank loans were repayable as follows: RZZTEMF+—A=+—0 - BIRTERAT :

The Group and the Company

EERARA
2004 2003
$'000 $'000
BYETT BT
Within one year or on demand —FRRERERRER 138,000 138,000
At 31 December 2004, the bank loans were secured as follows: R-ZTME+—_A=+—08  RTERZERBEROT :

The Group and the Company

SERARTA
2004 2003
$'000 $'000
BYTT BT T
Bank loans RITER
- secured - B - 100,000
- unsecured - R 138,000 38,000
138,000 138,000
At 31 December 2004, the banking facilities amounted to $150,000,000 (2003: $200,000,000], of which $138,000,000 (2003: R-ZEENF+_A=+—H ' BITEREEEEE%150,000,0005T
$138,000,000) was utilised. The bank loans at 31 December 2004 were unsecured whereas the bank loans at 31 December (ZZFZ =4 : #¥200,000,0007T) + Hr#E# 138,000,000 (ZZZT =4 :
2003 were secured by a pledged deposit of $100,000,000. 7#E#138,000,000) EBA - R-ZTEWF+ - A=+—HZRITERE

BIER MR -TZR=F+ A=+ —HZROTERARTEIEE
100,000,000 TR ©
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(a) Current taxation in the consolidated balance sheet represents: (a) HoaRERBEANTHREARSE :

The Group
£

2004 2003

$'000 $'000

BET T BT T

Provision for Hong Kong Profits Tax for the year REENBEBTISREE 3,582 3,051
Provisional Profits Tax paid EEHFIED (3,049) (6,079)
533 (3,028)
Balance of Profits Tax provision relating to prior years BRANEEENTIST REE SR (4,607) (83)
(4,074) (3,111)

PRC income tax payable FEA R B FT1S Y 106 1,050
(3,968) (2,061)
Current tax recoverable AT U [B] AR HAF 1B (4,607) (4,154)
Current tax payable FEA AR HRR 18 639 2,093
(3,968) (2,061)
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(b) Deferred tax (assets)/liabilities recognised: (b) EReBEYBERE (FE)/ AR :

The Group
e
Depreciation allowance in General provision Tax
excess of related depreciation for doubtful debts losses Total
EEeBLAETE RN —MEE B kR #est
$'000 $'000 $'000 $'000
BT BEFT BT BT
At 1 January 2003 R-_TZE=F—HF—H 15,901 - - 15,901
Charged/(credited) to fEfra AR
consolidated income statement MF%/ GEA) 6,160 (2,039) (11,168) (7,047)
At 31 December 2003 RZZEE=F+=-RA=+—H 22,061 (2,039) (11,168) 8,854
At 1 January 2004 RZZEZTWF—HA—H 22,061 (2,039) (11,168) 8,854
Charged/(credited) to fEfra AR
consolidated income statement MF%/ GEA) (3,262) 2,039 (39) (1,262)
At 31 December 2004 RZZETWMFE+=—A=+—H 18,799 = (11,207) 7,592
The Group
ESE]
2004 2003
$'000 $'000
BET T BT
Net deferred tax assets recognised BERRRAERN
on the balance sheet RERAE EFE (7.214) (5,332)
Net deferred tax liabilities recognised BEABRANTERD
on the balance sheet BB EREFE 14,806 14,186
7,592 8,854
(c) Deferred tax assets not recognised (c) AEBERHBERARE

The Group has not recognised deferred tax assets of $3,065,000 (2003:$2,387,000) in respect of tax losses of $17,515,000 EEN RS 17,515,0007T (Z BT =4 : jB513,641,0007T) KOFLEE B
(2003: $13,641,000]. The tax losses do not expire under current legislation. B #3,065,0007T (Z T =5 : #%2,387,00070) WELEHIREAE - RIFR
AR BIRBRIEARHA -
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Other unsecured loan from a minority shareholder of a subsidiary is interest free and is not expected to be settled within
one year.

The Company currently operates a share option scheme (the "Share Option Scheme”) which was adopted on 7 June 2001
whereby the Directors of the Company are authorised, at their discretion, offer any employee (including any Director) of the
company or any of its wholly-owned subsidiaries options to subscribe for shares in the Company to recognise his/her
contributions to the growth of the Group, subject to the terms and conditions stipulated in the schemes.

Another Share Option Scheme, the Pre-Listing Share Option Scheme was also adopted by the Company on 7 June 2001. Such
scheme expired on 27 December 2003.

For the Share Option Scheme, the exercise price of the options is the highest of the nominal value of the shares, the closing
price of the shares on the Stock Exchange on the date of the grant and the average closing price of the shares on the Stock
Exchange for the five business days immediately preceding the date of grant. Each option gives the holder the right to subscribe
for one share.

RoadShow Holdings Limited Annual Report 2004
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(a) Movements in share options

(a) MBRHEAHSE

2004 2003
Number Number
#AE #E
'000 ‘000
F F
At 1 January —HA—H 16,660 40,101
Expired [SYE] - (21,861)
Lapsed on grantees ceasing employment AR AT BER
with the Group RERBRERER K (2,390) (1,580)
At 31 December +=RA=+—H 14,270 16,660
Options vested at 31 December +-A=1+—RAERBMNERE 14,270 16,660
(b) Terms of unexpired and unexercised share options at balance sheet date (b) R#ES A R ERE M RITEA BRI IER
Exercise 2004 2003
Date granted Exercise period price Number Number
KB 17{sE EAfE 1TEE BAE #E
'000 ‘000
* F
11 March 2002 12 March 2002 to 11 March 2005
T -F=R+—H T F=-A+-_HE_ZETRF=A+—H $2.25 14,270 16,660
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2004 2003
Number of shares Number of shares
ROBE B
‘000 $'000 ‘000 $'000
¥ BETT + BETT
Authorised: EE
Ordinary shares of $0.1 each EEREREE 01 T 10,000,000 1,000,000 10,000,000 1,000,000
Issued and fully paid: ERITRERE :
2004 2003
Number of shares Number of shares
ROBE B
‘000 $'000 ‘000 $'000
* BT + BETT
At 31 December R+=—A=+—H” 997,365 99,737 997,365 99,737
(a) The Group (a) &M
Share Premium General reserve Contributed surplus Exchange reserve Retained profits Total
Bt B — MR B BH SNE R REBEF @5t
$'000 $'000 $'000 $'000 $'000 $'000
AT BETT BETT BETT BETT BETT
At 1 January 2003 R=ZZTZT=F—HA—H 531,769 238 (200) (1) 231,851 763,657
Exchange differences on translation of HIGINA RIS MR E X Z 5
the financial statements of foreign entities = = = 92 = 92
Loss attributable to shareholders IR eI B 1R - = - - (36,953) (36,953)
Final dividend in respect of previous year B EFEHRBRS - - - - (19,947) (19,947)
At 31 December 2003 RZZEZT=F+=-R=+—H 531,769 238 (200) 91 174,951 706,849
At 1 January 2004 R-ZZETWF—H—H 531,769 238 (200) 91 174,951 706,849
Exchange differences on translation of RIGINA RIS MR E R Z58
the financial statements of foreign entities - - - 54 - 54
Profit attributable to shareholders A% SR (G B 7 = = = - 20,114 20,114
At 31 December 2004 R_ZZNF+_A=+—H 531,769 238 (200) 145 195,065 727,017
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(b) The Company

(b) 27

Share Premium Contributed surplus Retained profits Total

et & BEREH% REBF T

$'000 $'000 $'000 $'000

BEFT BT BEFT BEFT

At 1 January 2003 R=ZTE=F—H—H 531,769 62,635 50,524 644,928
Loss attributable to shareholders IR ER FE(L E1E = = (3,551) (3,551)
Final dividend in respect of previous year Bl EFERRERS - - (19.947) (19,947)
At 31 December 2003 RZZEZT=F+=-R=+—H 531,769 62,635 27,026 621,430
At 1 January 2004 RZZETWMF—A—H 531,769 62,635 27,026 621,430
Profit attributable to shareholders IRER FE(R 27 - - 1,459 1,459
At 31 December 2004 RZZETWF+=—RA=+—H 531,769 62,635 28,485 622,889

(c) The application of the share premium account is governed by sections 150 and 157 of the Company's Articles of Association
and the Companies Act 1981 of Bermuda.

(d) Pursuant to a group reorganisation in 2001, the Company became the holding company of the Group. The excess of the
consolidated net assets represented by the shares acquired over the nominal value of the shares issued by the Company in
exchange under the Group reorganisation in 2001 was transferred to contributed surplus. Under the Companies Act 1981 of
Bermuda, contributed surplus is available for distribution to shareholders.

(e) At 31 December 2004, the aggregate amount of reserves available for distribution to shareholders of the Company was
approximately $91,120,000 (2003: $89,661,000).

(f) General reserve is provided by each of the Group's PRC subsidiaries of 10% of the annual net income after tax, based on
the subsidiary’s PRC statutory financial statements.

The general reserve can be used to set off any accumulated losses or converted into paid-up capital of the respective subsidiary.

(g) Included in the figure for the Group's retained profits is an amount of $17,469,000 (2003: $8,015,000), being retained profits
attributable to associate.
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(f) @5 R EIHTEA RIS IREHE A R0+ EAT M R E N2 EH
BRI B 10% BN — AR o

— R ARNRIEEA R ERRBRES B ARRBEER

() £BMRBEFN N EEHL AT EIERBERFER7,469,000T (ZBE=
4 ¥558,015,0007T) °



Significant non-cash transactions EXFREXH

In 2003, certain fixed assets (advertising display panels) of approximately $21,028,000 and advertising rights of approximately
$26,142,000 were acquired through the capital injection from a joint venture partner of Guangzhou Key Media Advertising
Company Limited, a subsidiary of the Group newly incorporated in 2003.

MZZT =5 £978%21,028,0005TkyE T EE & E (BREESHERR) RAE
#26,142,000 Y ES RTVEREMNTHERERESERAR (R _22=F
MAMRINEENBRR)NEERHTEMBA

(a) Capital commitments (a) wEF&iE

At 31 December 2004, the Group had the following capital commitments in relation to the purchase of fixed assets and RZTTMF+—A=1+—0 KEE |EBEEETEERREHE BRN

BAHELE - BREERAPEL REVERKAL B

investments not provided for in the financial statements:

2004 2003
$'000 $'000

BT BT

Contracted for BRI HE - 9,722
Authorised but not contracted for KHOEEIAR TR HE 283,170 283,170

(b) Operating lease commitments

At 31 December 2004, the total future minimum lease payments under non-cancellable operating leases in respect of land
and buildings, advertising display panels and media assets are payable as follows:

(b) BREARR

RIZBZEF+—A=+—H  REFHLHEET BESETNRRIEREE

PR E X ERNOARRREHSERNAT

2004 2003
$'000 $'000

BT T BT T

Within 1 year —FR 17,207 14,980
After 1 year but within 5 years —FRERFNA 49,917 5,097
After 5 years hFE 60,849 -
127,973 20,077

(c) Other commitments

An exclusive licence to conduct media sales management in relation to bus shelters for a term up to 31 July 2007 has been
granted to the Group. The Group has committed to pay a royalty fee at a pre-determined percentage of the net advertising
rental received.
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(a) The Group operates a Mandatory Provident Fund Scheme (the "MPF Scheme"] under the Hong Kong Mandatory Provident
Fund Schemes Ordinance for employees employed under the jurisdiction of the Hong Kong Employment Ordinance. The MPF
Scheme is a defined contribution retirement scheme administered by independent trustees. Under the MPF Scheme, the
Group and its employees are each required to make a contribution to the scheme at 5% of the employees’ relevant income,
subject to a cap of monthly relevant income of $20,000.

(b) As stipulated by the regulations of the PRC, the Group participates in employee pension schemes organised by the local
governments under which it is governed. All the employees employed in the PRC are entitled to receive, on retirement,
pension payments from these schemes. The Group has no other material obligation for payment of retirement benefits beyond
the contributions. Details of the schemes of the Group are as follows:

(a) EEREFBRFIEAESHBEH AZBESREEGIMEENES
RAZBHENTES B (BRESEE) - REESFBIRAEHFURMEE] - &
BIUEFHBER - RIFRESHE KERESHAFHESENES AR
Bio% ek - A RF R A Z R 8 %20,0007T -

(b) BIEFEER - EESEEMF B EHRERNRERASHE - 2
B BEBINRNFIS AR B ZFEMWEVRAERE « B DR #EHRIN - £
Y EEMEARRKENERE - RENFSFEBENOT

Contribution rate

R

Administrator Note Beneficiary

EEA P E@mA 2004 2003
Shanghai Social Security Fund Management Center (i) Employees 22.0% 22.5%
bPemtgRBRESEREHL (=1=]

Guangzhou Social Security Fund Management Center (ii) Employees 20.0% 20.0%
BEMTigRBRESEEH O (=1=]

Beijing Social Security Fund Management Center (ii) Employees 20.0% =
ERTmHERBRESEEH L (=321

Shenzhen Social Security Fund Management Center (ii) Employees 9.0% -
ATt gRBESEREH O (=1=]

Notes: P aE -

(i} Under the scheme, the Group and its employees are each required to make a contribution to the scheme at 22% and 8% respectively of the employees'
relevant income.

(i) Under the schemes, the Group and its employees are each required to make a contribution to the scheme at 20% or 9% and 8% or 5%, respectively
of a pre-determined amount.
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The Group has the following related party transactions during the year, which were:

SERAFEABATEBEALNRS :

Income/ (expenses)

WA/ (FAR)
2004 2003
Note $'000 $'000
B = BT T BT
Management and administration fee income BIERITHEBRA (i) 15,441 18,529
Licence and royalty fees paid for the right HEREEME Y REEFEEFTRENE (ii) (7,239) (7.221)
to sell advertising space on transit
vehicle exteriors and shelters
Rental expenses HEER (iii) (1,283) (1,283)
Management fee expenses BB (iv) (10,087) (8,952)
Guaranteed rentals (REHEE (v) 4,344 10,232
Service fee paid for logistic function IR PRIS ARG B (vi) (490) (490)
Notes: BaE

(i) Feeincome was earned for the provision of media sales management and administrative services to a subsidiary of KMB, a substantial shareholder
of the Company. The amount receivable by the Group at the year end amounted to $Nil (2003: $Nil).

(i) Licence and royalty fees were paid for selling advertising spaces on certain transit vehicle exteriors and certain transit vehicle shelters owned by a
subsidiary of KMB. The amount payable by the Group at the year end amounted to $2,196,000 (2003: $2,687,000).

(iii) Rental expenses were paid to a subsidiary of KMB for leasing properties, computer equipment and software system, furniture and fixtures. The
amount payable by the Group at the year end amounted to $Nil (2003: $290,000).

(iv] Management fees were paid to Texon Media Limited ("TML"), a fellow subsidiary of a minority shareholder of a subsidiary of the Company, for
the provision of media sales agency services in relation to bus shelters. The amount payable to TML at the year end amounted to $966,000
(2003: $762,000).

(v) The Group entered into a contract with TML for media sales agency services and maintenance and operational services provided to the Group in
relation to the bus shelters under the media sales business. The Group shall be entitled to a guaranteed rental calculated based on the rates per
panel and the number of bus shelter panels. TML shall pay any shortfall if the actual rental derived from the bus shelters is less than the guaranteed
rental. The amount due from TML at the year end amounted to $43,000 (2003: $283,000).

[vi) The Group paid a service fee to TML for the logistic function provided to the Group in relation to the bus shelters under the media sales business. The
amount due to TML at the year end amounted to $Nil (2003: $Nil).

The Directors of the Company are of the opinion that the above related party transactions were conducted on normal commercial
terms and in the ordinary course of business.
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MIREZREMNER - RERFERBMNORIBEREE2196.0000 (Z2F=45F : B
2,687,0005T) °

lii) £ MAHEWE ERRAERRGRS - FRREBANEZ —BHBLARAXNHEEEM -
SERNFREARNOFTARBEEI (ZTT =4 : #%290,00077) -

(iv) EEARHEBE HRESZAFEMERIEREM AL THB QT DR ELR RH
@Al Texon Media Limited [TML] (& 12% - @M F 4L A EATMLE FHRIB A B
966,0007 (BT =4 : #¥762,0007T) -

V) &EHRTMUBHE BB L BEEZ MBI E RS RRERLERSTMATMLIT LA
R - REERKRGRENS  SEDHREESROKBECTESEEROEE T © HE
REEBTESNERBSRERERS - ERAATMLIN - KRERFERBKRTMLE R
18 548 %43,0005T (- T =4 : jB%¥283,0007T) -

Vi) BRI E 2 A T B HRE T EBHMAETMURE MR BRRB T A TMLI RIS % -
SENFREABRNTMLAZRBERSER T (CTT=F : B%TT) -

ARBAEFERR - DREEALNR SN B EEEERETIZ—REEGE
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The Directors consider the ultimate holding company at 31 December 2004 to be The Kowloon Motor Bus Holdings Limited,
which is incorporated in Bermuda and listed in Hong Kong.

Certain comparative figures have been reclassified to conform with current year's presentation.

The Hong Kong Institute of Certified Public Accountants has issued a number of revised Hong Kong Financial Reporting
Standards and Hong Kong Accounting Standards (“new HKFRSs") which are effective for accounting periods beginning on or
after 1 January 2005.

The Group has not adopted these new HKFRSs in the financial statements for the year ended 31 December 2004. The Group
has not yet commenced an assessment of the impact of these new HKFRSs and therefore is not yet in a position to state
whether these new HKFRSs would have a significant impact on its results of operations and financial position.
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2004 2003 2002 2001
—EERE —BE=F 2B —TT—F TRDE
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
BT T T BT T T BT T
Consolidated income statement BEWARR
Group turnover SEEXERE 181,965 156,394 155,054 288,823 51,884
Share of associate's turnover it NG - 45,307 23,080 10,736 - -
Subtotal NEF 227,272 179,474 165,790 288,823 51,884
Other revenue Efb e 16,095 16,983 18,300 12,471 1,445
Total operating revenue KW AR 243,367 196,457 184,090 301,294 53,329
Profit/(loss) from ordinary activities before taxation KE B EEBHMRBRTEN /(EB18) 31,409 (32,091) 71,199 201,835 36,497
Income tax PS5t (7,638) 1,634 (7,664) (34,650) (6,386)
Profit/(loss) from ordinary activities after taxation KB HEEBHBRTEET / (EE) 23,771 (30,457) 63,535 167,185 30,111
Minority interests DHR R (3,657) (6,496) (8,508) (8,890) (293)
Profit/(loss) attributable to shareholders IR EERT / (E51R) 20,114 (36,953) 55,027 158,295 29,818
Consolidated balance sheet REEESER
Current assets MENE EE 627,839 644,421 746,296 788,922 74,543
Current liabilities mENEE (202,112) (212,032) (155,539) (37,663) (23,625)
Net current assets TRENE B FRE 425,727 432,389 590,757 751,259 50,918
Fixed assets BEE&E 112,552 152,419 104,193 121,750 6,458
Media assets HEEE 114,722 61,313 - - -
Goodwill S 29,848 31,543 33,317 - -
Non-current prepayments IEmEN B FRIA 106,343 104,643 101,040 = =
Interest in associate B N RS 93,910 83,464 57,765 - -
Deferred tax assets FEFIBEE 7,214 5,332 = = =
Deferred tax liabilities RIERIE A E (14,806) (14,186) (15,901) (18,792) (924)
Employment of funds ERESRTE 875,510 856,917 871,171 854,217 56,452
Financed by: BB
Share capital A& 99 737 99,737 99,737 98,169 =
Reserves ik 727,017 706,849 763,657 749,342 56,159
Other unsecured loan H b BRI E R 21,123 21,123 - - -
Minority interests DERR R 27,633 29,208 7,777 6,706 293
Shareholders’ funds AR ER = 875,510 856,917 871,171 854,217 56,452

Certain comparative figures have been reclassified to conform with current year's presentation.
BHLBEFTEERABUAFERFENZETA -
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"Board” means The Board of Directors of RoadShow.
Ex3d bic| BB EES
"CEPA" means Mainland and Hong Kong Closer Economic Partnership Arrangement.
[CEPA] izl R EREEENE RREERERN L
“China” or "PRC" means The People’s Republic of China.
) & PEARANER
“China Mainland” or "Mainland” means China, excluding Hong Kong, Macau and Taiwan.
[ EARE K [ER) bt HE - TEEEE  RMRAHE
“Daye” means Daye Transmedia Co., Ltd.
(K] bt AEFEEBRAR
“Directors” means The Directors of the Company.
Exd izl ARRZESR
"GDP" means Gross domestic product, a measure of the total value of production of all resident producing units of a country or territory in a specified period. GDP can be measured using different approaches.
For the PRC, GDP is complied using the production approach and the income approach.
(A EERME] izl A EERE - RRERSEOEREESEVNER RN EERE - A EERERIATRAEAFE - mP BRI EERMBAB S EARM EERE
"GPS" means Global Positional System technology.
[BRERZS bt REEMFA
“Greater China " means China Mainland, Hong Kong, Macau and Taiwan.
[RHpE] Eic| PERE - BE - BRRA
"HKICPA" means The Hong Kong Institute of Certified Public Accountants (previously named the Hong Kong Society of Accountants).
Eei-R izl BREEIAE
"KMB" means The Kowloon Motor Bus Holdings Limited, a company incorporated in Bermuda in August 1997 and who securities are listed on the Stock Exchange.
pat= & NEBTERBRAR - —WAEFN\ARBREEMAINRF - EEFRERRT LT
"KMB (1933)" means The Kowloon Motor Bus Company (1933) Limited, a member of KMB Group.
[LE(1933)) & NEEEE (A=) BB AR - AEEERNKE AR
“Listing Date" means 28 June 2001, the date on which the trading of the Company's shares commenced on the Stock Exchange.
[EH B Eic| “ETFATN\B - ARRRHFARERIIEEE
“Listing Rules” means The Rules Governing the Listing of Securities on the Main Board of the Stock Exchange.
[ ARl izl B ERE S LW ARA
"Main Board" means The stock market operated by the Stock Exchange prior to the establishment of The Growth Enterprise Market of the Stock Exchange [(excluding the option market) and which continues to be operated in parallel with
the Growth Enterprise Market.
[ER] izl FREZAAIZIRAK AT B R E RV R —RERAMIMER RETS (T eERETS)
"MMOB" means Multi-media On-Board.
[REZEE izl eSS
"RoadShow" or the "Company” means RoadShow Holdings Limited.
[BEaE kA RE izl BTG RAA]
"RoadShow Group” or the "Group” means RoadShow Holdings Limited together with its subsidiaries.
[BRerimsEl s SE) & BABERERARRENBAR
"RoadShow Media" means RoadShow Media Limited, an indirect wholly-owned subsidiary of the Company.
“"RoadShow Media" i RoadShow Media Limited * AR BIREEZEZENEA
“Schemes” means the Share Option Scheme and Pre-Listing Share Option Scheme.
[Z%at 8l Eic| AT ) R L ATRE AR 2
"SMS” means Short message service.
[SMS] izl FEBRTS
"Shares” means Sharels) of HK$0.10 each in the share capital of the Company.
[Rfn] & ARRBAH SREE0E T2 B
“Stock Exchange” means The Stock Exchange of Hong Kong Limited.
(B 32 AT & EEMARIMBRAR
“Total operating revenue” means The Group's turnover, share of associate’s turnover and other revenue.
(e kamgs] il SEEXTE  EhBEAREERE R MG
"WT0" means World Trade Organisation
5] izl HHRE B
"HK$" and “cents” means Hong Kong dollars and cents respectively, the lawful currency of Hong Kong.
[E7T) Rl ShlE BEREI - BEEEEY
"RMB" means Renminbi, the lawful currency of the PRC
AR = AR - mBUEEEE.
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Annual General Meeting REEEAE

Date & Time: 11 May 2005, 3:00 p.m.
AHRER: —EERFAA+—ATF =K
Venue: Royal Plaza Hotel,

Ballroom, 193 Prince Edward Road West,
Kowloon, Hong Kong

WwE BRNEAFEA - BAT=RTREEESE

Dividends % &
Interim: Nil
FRHER: 4

Final (Proposed): HK1.4 cents per share
RE () SO 1.40L
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