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We have aud i ted  the  f inanc ia l  s ta tements  on  pages 7  to  16  wh ich  have been
prepared in accordance with account ing pr inciples general ly accepted in Macau
and in accordance with the provis ions of  the Macau Insurance Ordinance.

R E S P E C T I V E  R E S P O N S I B I L I T I E S  O F  D I R E C T O R S  A N D  A U D I T O R S

The Company's directors are responsible for the preparation of f inancial statements
which give a t rue and fair  v iew and which comply wi th the provis ions of  the Macau
Insurance Ordinance. In prepar ing the f inancial  statements which give a t rue and
fair  v iew, i t  is  fundamental  that  appropr iate account ing pol ic ies are selected and
appl ied consistent ly.

I t  is  our responsibi l i ty  to form an independent opinion, based on our audi t ,  on those
f inancial  statements and to report  our opinion solely to you, as a body, and for no
other purpose. We do not assume responsibi l i ty  towards or accept l iabi l i ty  to any
other person for the contents of this report.

B A S I S  O F  O P I N I O N

We conducted our audi t  in accordance with Internat ional  Standards on Audi t ing.
An audi t  includes examinat ion,  on a test  basis,  of  evidence relevant to the amounts
and disclosures in the f inancial  statements.  l t  a lso includes an assessment of  the
signi f icant est imates and judgments made by the directors in the preparat ion of
the f inancial  statements,  and of  whether the account ing pol ic ies are appropr iate to
the Company's c i rcumstances, consistent ly appl ied and adequately disclosed.

We planned and performed our audi t  so as to obtain al l  the informat ion and ex-
planat ions which we considered necessary in order to provide us wi th suf f ic ient
ev idence to  g ive  reasonab le  assurance as  to  whether  the  f inanc ia l  s ta tements
are f ree f rom mater ia l  misstatement.  In forming our opinion we also evaluated
the overal l  adequacy of  the presentat ion of  informat ion in the f inancial  statements.
We be l ieve  tha t  our  aud i t  p rov ides  a  reasonab le  bas is  fo r  our  op in ion .

O P I N I O N

In our opinion, the f inancial  statements have been proper ly prepared, in al l  mater ia l
respects, in accordance with the provisions of the Macau Insurance Ordinance and,
on that basis,  g ive a t rue and fair  v iew of  the state of  the Company's af fa i rs as at
December 31, 2003 and of its profit and cash flows for the period from December 13,
2002 (date of incorporation) to December 31, 2003.

In part icular,  we report  that :

(a)  the Company 's books of  accounts have been maintained in adequate form
and contain proper record of  i ts  t ransact ions;

(b) we are not aware of  any instances where the Company has fai led to comply
with the Macau Insurance Ordinance or other regulatory provisions regarding
assets guaranteeing the technical  reserves; and

(c) the Company has given the necessary informat ion and explanat ions as and
when requested.

Deloitte Touche Tohmatsu
Cert i f ied Publ ic Accou ntants

19 May 2004
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The accompanying financial statements are not intended to present the financial position, results of operations and cash flows in
accordance with accounting principles and practice generally accepted in countries and jurisdictions other than Macau.


