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Chairman's Statement 

World Economy 

V ery few economists would disag ree wi th the statement that, in world trade and 
economic terms, 1 975 was a v ery bad year. i t  was not p e rhap s as bad as 1 97 4, in that 
the year ended on a distinctly hop eful note but it was a bad year for traders, 
industrialists and just about all the rest of us nev ertheless. The reasons for the most 
seriou s trade and economi c  recession since the 1 930 's are well enoug h documented 
and n eed little elaboration. Failure at the n ational and international  level, ov er a p eriod 
of sev eral years. to take unp alatable fiscal and econom ic action to reduce inflation 
was at least one major factor. Sudden and massiv e  escalation of crude oil p rices was 
certainly another. F ear of shortag es and stock p il ing of essential commodities, 
sometimes on a national scale, in many countries contributed to runaway increases of 
p rices. Wag es strugg led to keep p ace with cost of l iv ing i ncreases. Inevitably, they 
failed to do so, excep t  oddly for some time i n  Britain, and world consumer demand 
g enerally beg an to fall. 

During 1 97 4 an d the early p art of 1 975, inv entories were run down in the face of 
d istributors' uncertainty ov er both demand and p ri ces. Producers' stocks rose 
sharp ly g iv i ng rise to l iquidity and oth er financial difficulties for comp anies. The 
inev itable outcome was an increase in unemp loyment and short time wor king with 
a decrease in real wag es and take home p ay. These p henomena dev el op ed on 
a world scale and few national economies escap ed unscathed. 

The recession and its ef fects have been worldwide; and it is clear that action to 
maintain recovery and g rowth must al so be taken on a truly international scale. In this 
context. the major international insti tutions, the UN, the GATT and the IMF. will hav e a 
sig nificant contribution to make, as will OPEC which has the p ower to make or break . 
Desp ite the economic and related political p ower of some countries, none has the 
abil ity to g o  it alone indep endent of the others. In this undoubted fact, there is hop e  for 
us all. Political p ostures are v ery often dictated by economic needs. E conomic 
interdep endence p romotes p olitical solutions to p roblems. 

Another p oint on the conduct of the world economy during th e p ast year is worthy of 
mention. This is the admi rable reluctance by the dev eloped countries to take 
indiv idual restrictiv e  action to p rotect their economies, with out reg ard to the eff ect this 
mig ht hav e  on others. Some p rotective measures hav e  been taken but only on an 
emerg ency, and temp orary, basis. There has been in  general a welcome recog nition 
that the way out of a recession is not throug h  restrictions on trade. 



+. 

-n�li���L��H�����oo���·&r:f:l� 

:¥A� ·hz,��u�JR:#:tf*�ltll!tA.�illt o �m�$ 
���=T�Z�·�����L·������· 

·��-•.z••�®8Mo��--I�-BM�· 

$������-��u�.z••�m���••o 

Iilfl�ijt:t£-!Z�m • ��B3?JliilM · tiU��BOO� · 

llJmiirf�* o #J'tt:t£-n �li� J::¥� B!!ll!�J& 

��o����-n�li�r:¥��tt�m���o 

&Wi��-3r7t�-fX · �"f��Jm.r:f:lm•mr��lfE�* 

��H�ooo�•&•�•m��BM�mBo�•m 

•�.z•*•B���·��IfEm�fill�·�•••:t£ 

-n���Ma•a•�*offlM��••.zm� 

&M���Bz$o@I•M•w.zeaNa�a· 

����:(f��ffi�r:j:l��-��oi���A±�* 

�·*ftmljij�flf!J!�'lt��EJto 

ffE··�jgz!Eli'.!ffr:f:l!¥.1¥k!R�Ff$XIDII o -� l:SWh* 

.LA�Mtt·&�BM�--ir�&IDli��.z� 

�. "TM�•�•tt�1tiJ:t£���zilln�f'3 o ta�l>trr 
-���-o=TM��B�R--fi�����­

��·*���ff·�S���&··B�S��M· 

�*.Z�tto�•&•���mmflam����� 

&•�.za�·������tt.Z�fflo8W*��­

��ffi�:'@:irf'F��Eiiii'! 0 

���m�WJJ��Amfl��·m���•�m�� 

fli1;�*···� • geffj�v%�1l�WJJ o �P>f'&ll#k�l*IR 

••·��M:tf��m•Lge•�n•�•o�M& 

��:t£-n�li��-��-��·®������ 

E�n!fi*�i&��ZC\'�fJ.o {§.�W,.t;p_ttJio�p� o �­

�-��-n�li��)i!E���� ��·�*>f'"l�ffi 

i!n!�o 

Desp ite the i nevi table record of armed combat across the world during 1 9 75, the year 
will be remembered hi stori cally for the sudden end of the conflict in the l ndo-Chinese 
area. The V ietnam war that had continued for thirty years destroyed countless l iv es, 
threatened world p eace and disrup ted or distorted many national economies. The task 
of reconstruction has beg un and it will be a universal hop e and p rayer that those 
dev astated countri es wi l l  quickly succeed in restoring their shattered economies. 

lt  i s  with some relief, tinged p erhap s  with anxiety, that the business world now accepts 
that the recession has bottomed out and that recov ery has beg un.  lt seems likely that 
the nadir was reached during the first six months of 1 9 75. Certainly, in broad but 
unmistakable terms, there was a turn round in the second half of 1975. This was by no 
means uniform howev er and many develop ing countries had not by the end of the 
year exp erienced much of an up turn. But recov ery had started where it counts: in the 
markets of the U nited States and Europ e. Demand was increasing in these markets 
across a broad rang e of consumer g oods and it app eared likely at year end that this 
p attern would continue well into 1976 and p robably beyond. lt is a dang erous g ame to 
assess world economic trends and p rosp ects. There is howev er a broad consensus 
of economic and business op inion which sugg ests a sustained g rowth p attern for 
world trade for t he next two years. All businessmen wi l l  hop e that op inion i s  p rov ed 
sound. 

lt i s  to be hop ed that some lessons will be learned from the t raumatic exp eriences of 
the recession. Economic activ ity is cyclical in character but it is p ossible in this day 
and ag e of international coop eration and interdep endence to keep the cycles within 
reasonably narrow wav ebands. Coordinated action i s  essential, howev er, and the 
twenty or so dev elop ed countries whose currencies and econom ic contributions form 
the backbone of the world's financial system hav e  a heavy collectiv e  resp onsibi lity 
towards the rest of the world. The United States and the Europ ean Economic 
Community have a p articularly decisiv e  role to p lay in  re-establishing currency and 
trade stabil ity in the world. lt  is dev outly to be hop ed that they hav e  the will to work 
tog ether to this end. 

Currencies whi ch had been floating with some deg ree of relative  equilibrium 
fluctuated sharp ly in resp onse to the efforts of national g overnments to p rotect their 
individual economies. Those whose efforts were too little or too late suffered effectiv e 
dev aluation of their currenci es in the markets of the world. Sterling and the U S  dollar 
were both in  this p osition in 1 9 75 althoug h  by the year end, the dollar had recov ered 
its relativ e  streng th ag ainst most other currencies. One could not say the same for 
sterli ng . At the end of 1 9 75, the British economy still looked v ery sick indeed and it 
seems unlikely that recov ery wi l l  be rap id. 

5 
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Chairman's Statement eont'd 

lt is axiom atic that econom ic growth wil l norm ally provid e an im proved stand ard of 
living. Conversely, a serious and sustained world econom ic recession such as we 
have experienced d uring the last two years can have catastrophic effects on the lives 
and living stand ards of lar ge num ber s  of people. So it has proved. Even d eveloped 
countries which have well organised social security system s  have had to contend with 
heavy unemploym ent and red uctions in real wage levels. 

Developing countries which cannot yet aff ord social securi ty in m eaningful term s  
have had to struggle with m assive unem ploym ent as best they could . I nter national aid 
could d o  little for them and m any of these countries h ave suffered gri evous econom ic 
and social d am age d uring this extraord inarily d ifficult tim e .  One cannot of course 
d ivorce econom ic and social issues and both have an influence on national and 
international political d evelopm ents. T he world recession h as alread y  brought about 
political changes and d eveloped new pressures. We have not yet seen the end of this 
particular cycle. 

We m ust now hope for a steady pattern of recover y. Although the indicators suggest 
that this is l ikely, there is an ever present threat of a return t o  excessive inflation. The 
political turm oil  which exists across the world is also a constant d anger to 
internat ional econom ic and social progress. Assum ing however that arm ed conflicts 
of a local nature d o  not escalate, 1 9 76 prom ises to be the year· of recover y  from the 
recession. 

Hong Kong 

The Hong Kong econom y  continued to be seriously affected by the world-wide 
recession throughout 19 75. Exports, com pared to 197 4, d eclined at an increasing rate 
until May. During the first hall of the year, industrial unem ploym ent and und erem ploy­
m ent were substantial and take hom e pay t or m any workers was greatly red uced . 
Orders from overseas m arkets were largely short term and profit m argins suffered .  
B etween Decem ber 1 9 73 and March 1 9 75 over 60 ,000 industrial workers had lost 
their jobs in ind ustry. Although the industrial sector was probably hardest hit, other 
sectors of the economy were also under considerable strain. i t  now appears likely t hat 
the econom ic barom eter was at the lowest point in Hong Kong around April or May 
1 9 75. 

Even so, it is a rem arkable fact that Hong Kong's labour force continued to cooperate 
with m anagem ent d uring this extraord inarily d ifficult tim e  for business. Prod uctivity 
actually increased in som e  industries. Many workers found tem porary j obs as 
hawkers and the Governm ent is to be congratulated f or quickly m aking special 
arrangem ents to encourage this form of self-help. it is to be hoped ho wever that a 
return to norm al cond itions wil l  quickly ind uce hawkers to go back to their jobs in 
ind ustry. 



�-A�liif.·��·ftA&·���WM·�*� 

�**�·��·Wcft•a•-A������&� 

=+U�o�-�-:A:U��OO�W�M�B�WM· 

&.#�M:A:oom•�••�m%A••��n��o 

fJt'H::$::¥$R.WJ\&�Ih'f • 3':j,.'.\\t'£.ffi&flarmN · Jl.ti'k 

��!H&:kfZB15*<5:!R o &.AE�i'lt�1l-Jt�A�If*11l 

1nrrrR9N!! o •�wMt£4'rf!'il�* & 4'rtmr�� '!'WI 
��--·5�8·��*#��·�*···0 

�rm��t£�·������$���0 

:<t>:m1J-f!Ii{!H1iill;LJ#J: J� : J'f��-ilil�!lll:fl}�!!* 

:Z.Wi • :<t>:ifz'i.ns7Vflt£-Jt�li1f.@:llf1JQs7t�= o 

��AR�W�&�mmu����·����*m 

:k:fi!:fit�'fb&Jtft!!&::,',lilltl. �f.l\Jl:'dili #�l!!J��!lli:�l!11 

m�omma�m�ft••�m•·mMmfi�ft 

���m&naa•�M&��&m·�ft�fflm�o 

:<t>:MI��-���sa�*�'i.�&aMIA-�· 

!!);[@( T J:J Ji J'f o 

-:tt�li�T-¥1¥-. *mlfitg1:tlll:ttf'llml:tl�1n · 

ili!lli:M•Ma•ma•�o:<t>:M��-�&�·M 

1'(£ · %iR\Hhirl�ri1UMIE�'E:kOC�� o ?j§fTIT:kllilf7HI£ 
��:¥-�B�·*·M&#��I�-��--!lli:�o 

�#mz�M-�·��:;t;:m�•w•��MMMH• 

*AD�o�*����MzM•fl£����0 

�l!!XI�if.:lk-Tfl�ll:::k iiflf]J:<f;:.�ftUn'lA rJ • @.:<f;::Cf.& 
W:;t;:��ftg��B��·��ofl&H-�ft�®� 

���-0�-����-��wafta·��*� 

;ff;� 0 

From the middle of the year trade, and the economy, beg an to improv e  and the 
process accelerated during the final quarter of 1975 when exports were running at a 
rate ov er 20 per cent hig her by v alue than in 197 4. Much of this was due to 
improv ement of the economic situation in the United States but there was also an 
encourag i ng upward trend in most European countries. l t  is firmly expected that by 
the time this Statement i s  published, the recession, at least in terms of production and 
trade, will b� substantially ov er. That is not to say that further problems will not be 
experienced in 1 9 76.  lt is unl ikely that the improv ement will be uniform in all countries, 
in all industries, or ev en that the rate of improvement wil l  not fluct uate g reatly. What 
is important howev er is that the g eneral trend is likely to be one of g rowth. 

it is another remarkable fact about Hong Kong that during a time when many countries 
experienced inflation expressed in double fig ures, Hong Kong 's cost of l iv i ng 
increased during 1 9 75 by less than three per cent. This was to some extent due to 
the helpful policies of the Government of the People's Republic of China which 
continued t o  make ample foodstuffs and other essential g oods av ai lable at attractiv e 
prices. 

Credit must also be g iv en to the Hong Kong authorities for refusi ng to panic under 
pressure and for cont inuing with financial and economic policies g eared to free 
enterprise and trade expansion. Businessmen and ind ustrial ists, too, must be 
cong ratulated on t heir extensiv e, and successful efforts to find new business and to 
keep their workers in empl oyment by using v arious job sharing techniques. 

During the latter part of 19 75, the Hong Kong textile trade and industry had to contend 
with g reat problems arising from the implementation of a new t extile restraint 
ag reement neg otiated with the European Economic Community. Fortunately, by the 
end of the year, most of these problems had been resolv ed, partly as a result of 
successful neg otiations by the Commerce and Industry Department. The new multi­
year EEC ag reement should prov ide better stabil ity in textile t rade with Europe i n  
future. 

There is also some scope for increased exports in unrestricted categ ories. 1975 also 
saw a welcome improv ement of trading relations with France, for too long a market 
denied to most of our products. The Trade Dev elopment Council was instrumental in 
breaking up this part icular log jam and there must now be g ood hopes for increased 
two way trade. 
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Chairman's Statement cont'd 

T owards the end of the year, the United States of America finally announced the 
inclusi on of Hong Kong in its Generali sed Scheme of Preferences. Many 
organisati ons including the C hamber had made strong rep resentations to the Hong 
Kong and US Governments when it app eared earlier i n  t he year that Hong K ong migh t  
be excluded. 

Inclusion is now likely to p rov e of substantial trade benefit to H ong Kong industries 
whose products qualify for p referenti al tariff treatment; and an i ncentive to establish 
new industries in  some of the app rov ed p roduct categories. 

The dev elop ment of trade and industry in Hong Kong is being encouraged in many 
ways and in gener al successfully. But a serious d isincentiv e  can be trade 
discrimination against us by imp ort ing cou ntri es. Alt hough most of our trading p ar tners 
treat us fair ly, there ar e sti l l  too many i nstances of selectiv e  and discr im inatory trade 
r estrictions being op erated against us. These include a number of exclusions from 
Generalised Preference Schemes. The E.E.C .  exclusions, textiles and footwear, are 
p articular ly damaging but J ap an also discriminates against us to a substantial ext ent. 
As a free enterp rise trading community, Hong Kong has nev er been p art icularly 
enthusi asti c  about these GSP schemes but si nce they hav e been brought i nto effect, i t  
i s  i mp ortant to u s  that they should not discriminate against H ong Kong p roducts i n  
fav our of other s. 

France stil l maintains unreasonable imp ort restrict ions on a number of p roduct lines 
although there are wel come signs that the French authorities accept that these sh ould 
be pr ogressively remov ed .  W hatev er the nature of the discr iminatory measur es, and 
these can tak e  many forms, the Hong Kong Gov er nment will no doubt continue to 
seek their remov al .  l t  is essential that we shall enjoy non- discriminatory t rade access 
to the markets of the world. That i s  our right and our economic lifeline. 

On the home front, 1975 will go into the records as the year when a start was made in 
the construction of the controv ersial Mass T ransi t Railway p roject. The decision by 
the Gover nment to go ahead with this massiv e  d ev elop ment was a brav e  one, giv en 
the economic circumstances at the time. lt was also a very wise one and future 
generations of commuters seem likely t o  agree. Other major p ublic works p rojects 
were continued or started during t he year. The water desalinati on p lant, the Tuen 
Mun/Tsuen Wan highway, the North Kowloon Road corridor. the Airp ort extension 
and underpass and many others testify to the huge expenditure of p ubli c  funds on an 
i mp rov ed infrastructure. We can exp ect this dynamic growth and dev elop ment to 
continue. 
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Chairman's Statement eont'd 

During 1 9 75, the C hamber exp erienced chang e. After 29 years of dedicated service, 
Jock Ki te, the D irector, reti red. This opp ortunit y  is taken t o  exp ress sincere 
app reci ati on for his cap able and wi se leadership of the C hamber for many years and 
t o  wi sh him a long and happ y retirement. The new D irector. J i mmy McGr eg or ,  has had 
a long exp eri ence of H ong Kong in over twent y years of service with the Government. 
In his first few months, t he structure of t he C hamber has been reorganised to g ive 

g reater emp hasi s to industry and industrial matters. 

T he C hamber has taken on a major new resp onsibi l it y for external industrial 
investment p romotion working in conjunction with t he C ommerce and I ndustry 
D ep artment and the Trade Develop ment C ouncil. This resp onsibility was entered into 
as a contribution by the C hamber to Hong Kong' s industrial develop ment and in  
p articular to encourag e t he est ablishment of  h ig h  technology industr ial enterp rises 
her e. 

T he Government has set up an Industr ial Promot ion C oordinating C ommittee chaired 
by the Secretary for Economic Services and the three op erational ag encies provide 
members. T he I PCC has met several times and has app roved a p rog ramme of 
p romotions for 1 9 76, in which t he C hamber will be very fully involved. 

The first overseas i ndustrial i nvestment p romotion carried out by t he C hamber was led 
by the C hairman and went to the New Y ork and C leveland areas in November aiming 
at a number of major US industrial corp or ations. The mission was a j oint venture with 
the C ommerce and Industry Dep artment whose team travelled at the same time to 
C hicag o and C al ifornia. The r esults were encourag ing and fol low- up work is 
continuing. 

lt was necessary for the C hamber to aug ment its income in  order to p rovide for the 
exp enses arising from external pr omotional work. lt was decided to set up an 
Industrial Develop ment F und for this p urp ose and to seek contributions from banks, 
insurance comp anies and other s .  This was successful and cont ributions exceeded 
$500,000 by the end of the year. T his opp ortunity i s  tak en to thank the contributing 
comp anies and p articularly the banking supp ort which has been received. 

The C hamber was al so active in exp ort p romotion activities during 19 75 and a number 
of successful mi ssi ons were comp leted. In  addition. the C hamber contributed advice 
and assistance, in a variety of ways and on a variety of subjects ,  t o  Government 
dep artments and other org anisations. This work, larg ely carried out by the C hamber's 
committee system, cannot be quant ified but is certai nly imp ortant i n  the broadest 
sense to the develop ment of H ong Kong' s t rade and industry. 
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The Chamber is not solely concerned with trade and industry but has a substantial 
interest in social dev elop ment and community relations. Th is interest is exp ressed 
throug h  committee discussion and contact with app ropriate p rofessional and civ i l 
bodies. 

Some asp ects of social dev elop ment in  H ong Kong are stil l worrying us and of these 
housing and education must be the most sig nificant. Ind ustrially oriented economies 
are dep endent for their g rowth on a supply of educated young p eop le and training 
systems g eared to the broad needs of industry. Th e Universities, the Polytechnic and 
the Technical lnstit� tes are p rov iding th e m eans of training but secondary education 
is an essential p rerequisite for many training courses. Th e hig her the technical base of 
Hong Kong 's industries the g reater th e need tor univ er sal secondary educati on. The 
Gov er nment has the unenv iable task of finding the wherewitha l  for this daunti ng 
p rog ramme. 

Similarly, g ood housing for all is not a dream but a necessity and it is hop ed th at, if t he 
economy imp rov es substantial ly in the next year or two, it may be p ossible for the 
Gov ernment to accelerate its housing p roduction p rog ramme. There would app ear to 
be scop e  for some better arrang ement than at p resent for Government utilisation of 
p riv ate inv estment in p ublic housing p rog rammes under conditions ag reeable to both 
sides. 

it is not p ossible to forecast with any assurance of accuracy more than a few months 
ahead, at this time of widespread p olitical and economic uncertainty. There are t oo 
many str esses and strains on world trade to be sang uine about its course ov er 1 9 76 
and beyond. Al l that can be said is that it seems likely from all the p resent indicators 
that the op portunities for trade in 19 76 wil l  be such that Hong Kong should continue to 
benefit. Trade will certainly exp and and it is l ik ely that we shall do rather better than 
most exp orting territories during 1976 at least. We are well p laced to take adv antage 
of ev ery opp ortunity for business which occurs. Th e Gov ernment's p hilosop hy and 
p ol icies towards trade which are p redicated up on the belief that business can best be 
done free of Government controls are not likely to chang e. B usiness for its p art wil l  
continue to seek p rofitable opp ortunities across th e world. There is g ood reason to 
believe  that this combination will p roduce the op timum results . 

1 1  
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Chamber Review 

Council 
The Cham ber Council at its quarterly m eetings continued to hold discussions on the 
general economic situation as well as on sp ecific top ics - not always of a business 
nature - for which background p ap ers were p rep ared by Chamber staff. At the 
m eeting in June the Council considered the p rop osed Div idend Withholding Tax. This 
m eeting was attended by Messrs. J.B. Osborne and R.E. Moore of the Cham ber's 
Taxation Comm ittee. As a result a m em orandum setting out certain objections to the 
p rop osed tax was forwarded to the Governm ent. 

In  Sep tem ber the Hon. D.C. Bray, Secretary for Hom e  Affairs . discussed the question 
of crim e  in Hong Kong with the Council and in Decem ber, Mr. Jack Cater, ICAC 
Comm issioner was invited to attend the Council m eeting to discuss the action being 
taken against corrup tion . 

General Committee 
The General Comm i ttee m et seven tim es during the year and discussed a wide 
variety of top ics. The business of the Comm ittee includes the determ ination of p olicies 
in trade and industrial m atters to be followed or supp orted by the Cham ber and the 
broad param eters which guide the day to day functions of the Cham ber. The 1 6  
m em bers of the General Comm ittee are al l  very senior businessm en whose collective 
experience p rov ides the Cham ber with an unr iv alled source of advice and assistance. 

Committees 
The v oluntary and unselfish work contributed to the Cham ber by the m ore than 150 
m em bers of the Cham ber's comm ittees is an essential elem ent in the Cham ber's 
contribution to trade and industrial dev elopment. The Home Affairs Comm ittee and the 
Industrial Affairs Comm ittee were am ong the m ost active, m eeting ev ery two m onths 
and on two occasions m eeting jointly to discuss m atters of m utual concern. The first 
of these was attended by J imm y McGregor, then Dep uty Director of Commerce and 
Industry who sp oke about the Governm ent's industrial land p olicy. The Sep tem ber 

m eeting considered crim e  in Hong Kong p rior to the Council discussion on the 
subject. The Hom e  Affairs Comm ittee also discussed the work of the Consumer 
Council and Government p olicy on censorship whilst the Industrial Affairs Comm ittee 
considered such subjects as p rop osed regulations on storage of p lastic m aterials, 
cost of e lectricity, installation of sp rinklers in factory buildings, the increase in oil 
p rices and m any m ore. 

The Shipp ing Comm ittee was also very act ive, m eeting five tim es during the year. The 
Comm ittee adv i sed on the organisation of two imp ortant shipp ing conferences held 
towar ds the end of the year - the Seatrade Hong Kong Conference and the 
International Cham ber of Commerce Shipp ing Conference_ The Cham ber executive 
assisted in the organisation of both these conferences and t he ICC Conference was 
officially op ened by the Chairm an, Mr. Peter Foxon. 
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The International Trade Committee and its twelve satellite Area Committees met 
regularly throughout the year to discuss trade issues and problems, also to help 
organise various overseas missions, partici pation at trade fairs and to meet many 
incoming missions and important v isitors. 

Other com mittees of a specialist nature met when necessary to consider problems in 
their particular area of competence. Coordination was also maintained with the efforts 
of simil a r  committees in other trade and industrial organisations. 

Special Events 
Among the notable functions organised by the Chamber during the year, the first 
Annual Dinner hosted in February by members of Chamber Committees was perhaps 
the most memorable. His Excellency Sir Murray Maclehose was guest of honour and 
chose to make an important policy speech. The dinner prov ided a manifestation of the 
close and mutually beneficial relationship which exists between the Chamber and the 
Government. 

The Chamber also held two lunches in  February and March for the Consular Corps 
and these were well attended. 

Distinguished ov erseas v is itors received by the Chamber during the year included 
Ambassador Wurth, Chairman of the Textiles Survei llance Body of GATT. 
accompanied by HK' s  representative on the TSB, Bill Dorward; several Labour and 
Conserv ative Members of Parliament; and officials from the Pacific Basin Economic 
Council. 

Ov er $ 78,000 was awarded during the year to crime-fighting citizens under the Good 
Citizen Award Scheme. Two major public presentations were made, at Shamshuipo 
and Tsuen Wan, as well as several smaller scale presentations. The scheme has 
continued to receive extensive publ icity and this has probably contributed to the trend 
reported by the Police that more members of the public are prepared to inv olv e  
themselv es i n  the fight against crime. By the end of the year, more than $ 320 ,000 had 
been given out to nearly 2 50 recipients since the Award Fund's inauguration in  May 
1973 .  The Fund at the end of 1975 stood at around $ 480 ,000 . 

Finance 
The Chamber finished 1 9 75 with a small surplus of income over expenditure 
amounting to $ 305,859 . The first few months of the year were worrying for the 
Chamber as income deteriorated due to the continued downturn in exports and 
corresponding reduction in demand for the Chamber's certification serv ice. An 
increase in certification fees at the beginning of May, together with a gradual upturn in 
Hong Kong's exports during the second half of the year, i mprov ed the revenue 
position so that the year- end surplus was only slightly below the budgetted figure. 
Membership, the Chamber's major source of revenue, improved during the year and at 
the end of December 1 ,937 members were recorded. 
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Chamber Review eont'd 

Organisation 
The Chamber has for many years devoted time and effort to assisting the 
development of Hong Kong industry, basically throug h committee representation both 
within the Chamber and externally. The main thrust of the Chamber's work however 
has been the development of trade. With the arrival of a new Director in September, 
the opportunity has been taken to broaden the base of the Chamber's interests and 
functions and to relate these more directly to industrial matters. In Hong Kong 
commerce and industry are so interrelated and interdependent that it is often not 
possible to consider one without the other. 

Thus the Chamber has been administratively reorg anised into three divisions, T rade, 
Industry and Admin istration. This necessitated staff movements and new ap­
pointments. Mr. R.T. G riffiths was appointed Deputy Director with responsibi l ity for the 
Trade Division. Harry Garlick was appointed as Assistant Director and took over the 
new Administrative Division. Cecilia Fung and F.M. Castro were posted as Assistant 
Manag ers to the Industry Division and provision made for a post of Assistant Director 
in that division. 

The office layout was rearrang ed to provide more effective liaison and to save space. 
This wil l  permit substantial rent savings .  By the end of the year the new arrang ements, 
althoug h not complete, were functioning well. 

Trade Division 
The worldwide recession provided impetus to the Chamber's efforts to promote 
Members' business, help them to seek out new markets and expand ties with 
established markets. 

During the first part of the year a g ood deal of effort was devoted to promoting Hong 
Kong 's trade with the Arab World. The Chamber cooperated with the Trade 
Development Council in org anising a Business Group to several Arab countries in  
February and March and in  May the Chairman, Peter Foxon, led the 'Middle East 5' 
Business Group to Cairo. In Cairo Mr. Foxon held discussions with Eg yptian 
Government and trade officials and subsequently reported their keen interest in Hong 
Kong 's economic achievements during the past two decades. 

A joint TDC - Chamber Business Group visited South Africa and Mauritius in April. 
South Africa is an important market for Hong Kong . lt has a strong economy and offers 
g ood potential for continued export g rowth. The visit to Mauritius was more 
exploratory. The Group was accompanied by Clement Tsang, Assistant Manag er, 
Trade Division. 

Another TDC - Chamber joint venture was the Business Group to Zurich, Oslo, 
Stockholm, Amsterdam and Hamburg i n  September. In November/ December the 
Chairman of the Chamber's East Europe Area Committee, Elmer Tsu, led a Chamber 
g roup to Poland, Hungary, Czechoslovakia and East Germany. This was a hard-sell 
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Chamber Review eont'd 

promotion aimed in  particular at the foreign currency shops in those countries. These 
shops offer purchasing flexibility arising from the availability of foreign exchange to 
them. Members of the Group found East European buyers i nterested in a number of 
Hong Kong products. An important breakthrough was the agreement by the foreign 
currency shops to accept selected Hong Kong goods for a three-month period on a 
consignment basis. 

The Chamber, which is the local representative for the Berlin Overseas Import Fair, 
"Partners for Progress", again participated. The Chamber also took part - for the first 
time - in the Singapore International Exhibition of Sports Equipment ('Sporex 75') 
held in August. The Hong Kong Pavilion was manned by Philip Choy, Assistant 
Manager in the Division. 

In June S.L. Chung was invited by the Japan External Trade Organisation (JETRO) to 
visit Japan. An extensive programme of visits and meetings was arranged for him, 
including visits to the Ministry of Foreign Affairs, the Ministry of International Trade and 
Industry (MITJ) ,  Chambers of Commerce and leading industrial plants . 

Trade missions and study groups from many countries, including the United Kingdom, 
the U nited States, Canada, West Germany, Italy, Austral ia, Sweden and Ireland visited 
the Chamber. Where appropriate, meetings were arranged with Area Committees. 

Important visitors during the year included the Hon. Claude Bennett, Minister of 
Industry and Tourism for Ontario; Mr. J. Zelislawski, Director of the Polish Chamber of 
Foreign Trade; the Hon. S. C. H. Frost, Minister for Industrial Development for 
Tasmania; Sir John Keswick, former President of the Sino-British Trade Council; and 
Mr. H .  Eccles Williams, Past President of the Birmingham Chamber of Commerce and 
Industry. 

The Trade Division organised several subscription lunches where prominent trade 
and industrial personalities from Hong Kong and overseas were invited to talk to 
members. One of these was a talk on the British economy given by the Rt. Hon. Peter 
Shore, Secretary of State for Trade, in September, attended by more than 250 
members. Other speakers included Dr. Pierre A. Rinfret, the noted US economist and 
investment counsellor; Mr. M.  Kikuchi, Director of JETRO in Hong Kong; and Mr. 
Lawrence Mills, Deputy Director of Commerce and Industry. 

The Trade Enquiries Section, under Dennis Yeung, handled more than 1 3,00 0 enquiries 
from all over the world. This is a somewhat lower figure than in 1 97 4 and is probably a 
reflection on business conditions during the year. 

Nearly 263 trade complaints were received, of which 1 69 were against non-member 
companies. These were forwarded to the Commerce and Industry Department for 
action. In cases of complaints against Chamber members, overseas Chambers were 
quite often asked to help and a reasonable rate 'of successful interventions was 
achieved. 
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During the year the Chamber made arrangements for three commercial arbitration 
cases. 

Other routine services provided by the Division included the preparation of the 
Operation Contact newsletter, the publication of Area Newsletters for members of the 
12 Area Sections and the production of monthly Trade Statistics - although the latter 
became the responsibil ity of the Administration Division after the internal reorganisa­
tion in September. 

Industry Division 
The Industry Division was established in September to plan and carry out overseas 
industrial investment promotions and to provide a more comprehensive service to the 
Chamber's member companies, particularly the more than 500 industrial members. 
For the time being, the Division is administered by the Director but a senior executive 
wi il be recruited to head the Division in 1976. 

The new Division incorporates the Certification Branch, which in 1975 remained 
under the management of Allan Stewart, and also includes staff from other sections of 
the Chamber. Cecilia Fung is responsible for the Industrial Promotion Branch; F.M. 
Castro is responsible for the Industrial Development Branch and C.T. Wu, who was the 
Chamber's Budget Controller, is responsible for Industrial Records. 

Despite its small staff, the Division has worked hard and achieved a good deal in the 
short time since it was set up. 

The Division organised the Chamber's first industrial investment promotion mission to 
the United States in October I November. This produced encouraging results and at 
the end of the year, follow up work was continuing . 

The ·staff has carried out a full  schedule of visits to factories and has had meetings 
with local and overseas industrialists in order to gain experience of industrial problems 
and conditions. In addition, a ful l  programme of industrial investment promotions was 
planned for 1976. 

In September an Industrial Development Fund was established to finance the 
Chamber's programme of industrial investment promotions and leading banks, 
insurance and finance companies were asked to support the Fund. Companies which 
contributed $50 ,000 or more were invited to nominate a representative to serve on the 
Fund's Management Committee. This Committee, under the Chairmanship of Leslie 
Gordon, held its first meeting in December. By the end of the year the Fund had 
already reached the $500 ,000 target. To coordinate the industrial investment 
promotion activities of the Commerce and Industry Department, the Trade 
Development Council and the Chamber on a long-term basis, the Government set up 
an Industrial Investment Coordination Committee chaired by the Secretary for 
Economic Services. The Chamber is represented on this Committee together with the 
other organisations involved in industrial promotion work. This Committee held several 
meetings during 1975. 
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Chamber Review eont'd 

A Textiles Committee was set up i n  September, chaired by Nelson Souza, its first task 
being to examine and report on the textile quota control system operated by 
Government. This Committee subsequently submitted two reports on the quota 
system to the Commerce and I ndustry Department. The recommendations included 
proposals for significant changes to the existing control system. 

The Textiles Committee was the first of a number of specialised industrial committees 
which the Chamber may set up, if required, under the existing Industrial Affairs 
Committee. The membership of this Committee has been enlarged to provide a wider 
representation for industrial interests. 

As anticipated, the Certification Branch once again processed fewer certificates of 
origin than in the preceding year. A total of 123,216 certificates was issued, compared 
with 126,499 in 1 97 4. The continued decrease was in part the result of the decline in 
the volume of Hong Kong's exports during the year, but in part, also, was due to the 
fact that Government is the only issuing authority in Hong Kong for Certificates of 
Origin (Forms 'A') issued under the various Generalised Preference Schemes. The 
Chamber and other non-Government issuing bodies were authorised, however, to 
issue Forms 'A' for shipments under the Generalised Preference Schemes of Japan 
and Switzerland as from the 2nd of January 197 6,  and it is hoped that this arrangement 
will be extended to include the Schemes for Austria, Canada, the EEC and the United 
States. Unless this can be done, the Chamber is faced with the prospect of a steady 
decline in one of its two major sources of revenue. 

Following discussion with the Commerce and Industry Department and the other 
certificate issuing organisations, the fee for processing a standard certificate of origin 
was raised on May 1 st to $ 15 for Members and $ 25 for non-members. 

The Chamber issued 51 ATA Garnets in 19 75, making a total of 61 since the Chamber 
began to issue Garnets in August 197 4. Although the number issued is still not large, 
the popularity of the Carnet · which is designed to simplify Customs procedures for 
businessmen travelling with samples or goods for display purposes . is gradually 
growing as more people become aware of its advantages. 

The Branch continued to maintain a high rate of consignment inspection and a staff of 
nine inspectors was fully employed on this work. An average of 12 per cent of all 
consignments shipped under the Chamber's Certificates of Origin was subjected to 
physical inspection. 

The Branch cooperated closely during the year with the other issuing authorities 
through the Certification Coordination Committee. 

The Kowloon Certification Office, in Mongkok, remained under the supervision of 
Assistant Manager, W.K.F. Wang. During the yeq.r, 1 8,686 certificates of origin were 
issued by the Kowloon Office. 
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Administration Division 
The Chamber's new Administrative Division has been grouped into four sections, 
dealing with Membership and Information, headed by W.S. Chan; Publications and 
Printing, headed by Mrs. Glynis Esmail; Press and Publicity, headed by Michael 
Parker; and Office Services. headed by Miss Estella Chan. 

W.S. Chan has been especially active working in conjunction with the Director in the 
recruitment of new members to the Chamber. As a result of these efforts. 1 42 new 
members were recruited between September and December. This brought the total 
number of members i n  the Chamber at the year end to 1 ,937, an increase of two per 
cent over the year-end figure for 19 74. 

Because of pressure of recruitment work, together with his new responsibilities in 
Information work, Mr. Chan was unable to maintain a regular programme of calls on 
members. This programme has in any case become somewhat unrealistic to sustain 
in recent years, now that the membership is close to two thousand companies. All 
Chamber executives welcome the opportunity of meeting members and discussing 
matters of mutual interest. Such visits are being encouraged. 

A major project undertaken by the Division at present is a study into the feasibility of 
developing a trade and industrial associations' building. A small committee chaired by 
Harry Garlick has been formed of representatives from several leading associations. 
This has met regularly since October to consider whether there is a case for pooling 
resources to develop a building that would act as a mutual headquarters. lt is as yet 
too soon to speculate on the likely outcome of this project, but it is already clear that 
such a building would save considerable Chamber funds in the long term and would 
also, it is believed, offer an improved and more convenient service to local 
businessmen. 

Apart from a number of changes in administration affecting such things as office 
layout and conditions of service, the new Division has continued and extended the 
programme of work carried out previously. 

The Bulletin has been published regularly during the year and its views have 
continued to attract attention in the columns of the daily press. both Chinese and 
English. 

Also in the publications field, the Exporters Digest was discontinued in October. lt was 
felt that the information it contained was for the most part already available to 
members from other sources. Continued publication was not justified in the face of 
increasing costs. 

The Chamber's Hong Kong Diary was again published and met with a heavy demand 
both from member companies and - a sure sign of success - many requests for 
complimentary copies. The latter must regrettably be refused, except in a few 
selected cases. as this publication is a self-financing venture rather than a PR 
exercise. Nonetheless, requests are received from al l  over the world for copies from 
customers wil l ing to pay, and even to accept the somewhat heavy costs of 
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Chamber Review eont'd 

despatching the diary by airmail . 

In order to expand and im prove relations with the Chinese speaking members and the 
media, a translator I journalist was recruited for the Press and Publicity Section. This 
will also provide tor greater parity of treatment to the Chinese and English languages. 
This Annual Report is, for example, the first Annual Report from the Chamber to be 
fully bi-lingual. 

The Division also continues to run 'Hong Kong for New Arrivals' courses, first 
introduced in 1 973, and again a highly successful venture tor which demand 
consistently exceeds supply. During the past year, the course has been attended not 
only by executives from member companies, but also by one or two wives and this 
seems to be a trend that could grow . 

The Division was also active in supporting conferences and exhibitions held in Hong 
Kong. Assistance was given in the organisation of the 'Seatrade Hong Kong' 
conference and the International Chamber of Commerce Conference 'Shipping - the 
Commercial View' and by representation on the executive committee for Hong Kong's 
first Toy & Giftware Fair. 

The audio visual presentation 'Take One Barren Rock' has been shown regularly to 
visiting business missions and a successor to this show, with a different emphasis, is 
planned. A second sl ide show explaining the work and constitution of the Chamber will 
be re-produced during 1 976. 

Members may have noticed the increasing rate at which views and comment from the 
Chamber are published by both English and Chinese language press. These are often 
issued by the Director himself, but, expanding his contacts. the Press and Publicity 
Section throughout the year attended to a constant stream of press enquiries as well 
as organising publicity for a heavy programme of speeches by Chamber officers and 
other events, as well as contributing editorial feature articles to overseas journals in 
countries as diverse as Egypt and Canada. 

The Divisional head, Harry Garlick, visited North America during the summer as part 
of a working holiday and gave talks on Hong Kong to businessmen in eight leading 
centres in the US and Canada. This also provided an opportunity to sound out the 
views of US businessmen on the state of the US economy and to see the i mpact of 
Hong Kong products on the US market. 

Summary 
The Chamber programme of work during 1 975 was a substantial one and the 
expanded responsibility tor industry introduced from September provided an exciting 
opportunity to broaden the role of the Chamber and to improve its service to members. 
A good start has been made in this direction and, with further experience and 
continued attention to productive management, t-here is little doubt that 1 976 will see 
further progress. 
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$ 974,730 

1 30,830 

$1 ,1 05,560 

$ 35,781 
690,000 

91 ,713 

$ 817,494 
- - - - - - - - -
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Balance Sheet 
As at 31 st December, 1 9 75 

General Fund 

As at 31 st December, 1 974 
Add: Excess of Income Over 

Expenditure for the year 
Net Gain on Sale of Property 

- R.B.L. No.588 After Charging 
the Purchase Cost of "Cragside" 

Reserves 
Trade Promotion 

Staff Hospital and Surgical Expenses Fund 
Staff Superannuation Reserve 
Current Liabilities, Provisions and 

Receipts In Advance 
Leave Passages and Baggage Allowance 
Subscriptions for 1 976 Received in Advance 
Creditors 

Notes:-

1 . These accounts do not include the 
Assets and Liabilities of the Staff 
Provident Fund for which the 
Chamber acts as Trustees. 

2. U.S. Dollar balances have been 
converted at the following rate of 
exchange in the above Balance 
Sheet: US$1 = HK$5.01 

H.P. Foxon - Chairman 
LW. Gordon - Vice Chairman 
J.D. McGregor - Director 
Lowe, Bingham and MaHhews 
Chartered Accountants, 
Certified Public Accountants 

Treasurers 

HK$ 

$1 ,1 05,559 40 

$385,483.67 

644,526.61 1 ,030,01 0.28 
$2,135,569.68 

200,000.00 
45,000.00 
34,434.70 

$ 28,350.67 
830,000.00 
1 1 2 ,289.84 

970,640.51 

HK$3,385,644.89 
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$ 1 33,450 
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$1 ,927,583 -- ---- - - ·  

$2,215,177 
: : : = : = : D :  

Fixed Assets 
Property - R.B.L.No. 588 

At cost less amounts written off 
per last account 

Less: Amount written off during year 

Less: Cost of Sale 

Property - At Cost, Long Lease, A4 
Cragside Mansion, 23 Barker Road, 
Hong Kong 

Less: Amount written off during year 

Motor Car - At Cost 
Less: Amount written off during year 

Furniture and Fittings - At cost less 
amounts written off 

Office 
lill.lil! 

As at 31st December, 1 97 4 $126,536.00 
Additions during year 26,500.00 

$1 53,036.00 
Less: Amounts written off during year 30,607.00 

$1 22,429.00 
Less: Sales 

Pl���!2
.
9
,;�q 

Investment 
$1 57,000 Hong Kong Government 31'2"/o 

Rehabilitation Loan 1 973/78 at cost 
Less: Provision for Diminution in Value 

(Market Value as at 31 st December, 1 975-
$1 33,450) 

Current Assets 
Stock on Hand - Stationery and Supplies 

as certified by the Director 
Debtors and Prepayments 
Bank and Cash Balances 

Deposits 
Current Account 
Cash on Hand 

$ 4,046.00 
455.25 

$ 3,590.75 
3,590.75 

$1  ,31 4,568.00 
1 ,314 ,567.00 

$ 30,560.00 
7,639.00 

Staff 
Quarters 

-�i!� 
$ 23,562.00 

68,1 37.24 

$ 91 .699.24 
1 7.763.24 

$ 73,936.00 
9,796.00 

$ 64,140.00 
� � = = = = :;:;: : : : = ;  

$ 1 41 , 180.22 
7,730.00 

$ 29,225.60 
201 ,090.32 

2.749,1 24.02 
56,254.73 

7,009.00 

HK$ 

$ 

1.00 

22,921.00 

1 86,569.00 

$ 209,491.00 

1 33,450.22 

3,042,703.67 

HK$3,385,644.89 
= = = = = = = = = = = = =  
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1974 

$ 1 ,839,950 
1 ,581 ,035 

162,826 
( 29,240 ) 

J=3"��'!,·�!! 

$1 ,629,151 
1 99,840 
234,556 

63,170 
1 07,836 

5,987 
�.?.!�4_0.!�'!Q 

$ 521,417 
1 55,069 
50,226 

2,441 
20.504 
36,203 

1 ,330 
17 ,386 

9,620 
3,220 
1 , 1 1 0  
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$ 3,000 
24,000 

5,510 
1 7,536 

$ 50,046 

$ 38,390 
· - - - - - - - -

$3,1 54,524 

iHm 
�m�� 
fiJJ�. 
ill!i:!H�M 

:ta� : �l:l:l 

t\jl 
iii�&:¥¥f�� 

tfi!WJ���1}ffi� 

n�m!Ul��ll'ilfl 

�&m 
ll!llllill1U'l!MfU 
XIII!*&�� 

�·· 
§.i; ' 111��&11Wi¥� 

l'j]JiliJ&"S(.J:I, 

!llll'( 

111fil&iRl:f:':71Hfl�� 

tU't 
nu�&m�w 

�M!��� 

i!}fil 
*�lliilt¥� 
r-vMVI! 
TliAI!tP:I{illi!!!flW!!! 

i*J!.Q 
IIIHUf!!! 

tHW'ili�'t 
�ma� 
itfM�!!! 

"ff.l'lli'lrn�ll'( 

4jlj• • ;'\ll.&il1t4�llz 
t'TJi 

Income and Expenditure Account 
For the year ended 31 st December, 1 975 

Income 

Members' Subscriptions 
Fees 

Interest 

Exchange Gain 

Less Expenditure 

Staff 
Salaries and Bonuses 
Contribution to Staff Provident Fund 

Staff Quarters' Rental/Expenses 
Medical Expenses 

Leave Passages 
Training and Recruiting 

Office 
Rent, Light and Telephone 
Printing and Stationery 
Postages 
Telegrams and Telex 
Sundry Expenses 
Maintenance, Repairs and Cleaning 
Structural Alterations 
Books and Newspapers 
Local Travelling 
Motor Car Expenses 
Management Internal Course Expenses 

Insurance 

Services 
Audit Fee 
Treasurers' Fees 
Legal Fee 
Management Consultants' Fee 

Depreciation on Property, Motor Car and 
Furniture and Fittings 

C/F 

$1 ,771 ,638.19 
21 1 ,255.05 
272,780.88 

45,471 .05 
1 1 7,223.29 

3,843.00 

$ 627,337.88 
1 48,727.34 

54,543.28 
8,1 87.85 

1 7,571.07 
36,204.39 

5,453.00 
1 5,859.92 

9,828.90 
3,658.14 

$ 3,000.00 
24,000.00 

6,600.00 

$1,797,250.00 

2,147,519.50 
94,379.88 
20,508.01 

2,422,211.46 

927,371.77 

7,494.70 

33,600.00 

56,464.49 

$3,447,142.42 

HK$ 

$4,059,657.39 



1 974 

$3,1 54,524 

$ 24,271 

14,823 

$ 39,094 
-- - - - - - - - -
$ 61 ,303 

1 2,398 

1 48,773 

$ 222.474 -- - - - - - - -

$ 1 ,7 1 9  -- - - - - - - -

$ 

$ 
,._ ,. _ _  - - - -

$ 21 ,808 

1 5,878 

$ 5,930 
· - - - - - - - -

$ 3,423.741 
- - - - - - - - -

$ 1 30,830 
= = = = = = ::. = =  

1l..t:R 8/F 

ltM:& *a ·�UJ11HIIil: Subscriptions and Educational Donations 
-TMi£Uz�I!I.J&atm Subscriptions to Trade Associations $ 22,646.72 

�4!i<&:Kft!!ffl;!: Scholarships and Other Donations 1 4,1 00.00 

l:lll\!if!Jfu Publicalions $ 30,230.59 

Jli'S Advertising 1 5 ,626.97 

f(£�.imli!i!IJ�� Trade Promotion Expenses 1 37,073.77 

�WJ#.!i):flJ.\j.� Hire Purchase Interest 533.36 

l:llt!lili.Il!Ul9i: Loss on Sale of Motor Car 
Jl]jfj : - Amounts Written Off:-

1m;gtlJm -t::+=:� E41TT!i z Depreciated Value of Furniture & Fittings-
�lfl�f(l 73 Mt. Kellett Road $ 5,436.00 

f(�fifftl-iiiHH� Stock of Trade Information Pamphlets 3,252.20 

WJ#fU.Q�ftJf!t Provision for Profits Tax on Interest earned $ 7,71 0.00 

:fll� : -:fL-t::li�-Jt-t::"'<f-1!1: Less: Interest Tax Recoverable 
ilJJ!lr@lflJ.t'1.:flt 1 975/76 $4,876.31 

-1t-t::l!!l3i-7Lt::IL1f.Jll' Provision for Profit Tax on Interest tor 
«<i#flJl!�-mltPFiiJli� 1 974/75 no longer required 4,702.00 9,578.31 

*�IJ:JI!cj![�f* Balance - Excess of Income Over 
Expenditure for the year. 

Auditors' Report to the Members of 
The Hong Kong General Chamber of Commerce 

filtBili�*· 
•M*•�••• · n•a•aft� · lllr• 
�n�&M�tt� · ������� · tt�U� 

��ma���-n-t::n.1f.+=�=:+- s z  

����zMm��&�3i�B�2.M&�Jll' 

�1f.ASM: • 

In our opinion, the annexed Balance Sheet and Income and Expenditure 
Account, read in conjunction with the notes !hereon, comply with the 
Companies Ordinance, Chapter 32 and give respectively a true and fair 
view ofthe state of the Chamber's affairs at31 st December, 1 975 and of 
the surplus for the year ended on that date. 

•. !!ijW!lf�'ii] 
*��dt� 

t'.t!l"filt� 

-:IL-t;';1f::.Jl .::-.·1·::: u li"h'i'illi 

Signed Peat, Marwlck, Mitchell & Company 
Chartered Accountants, 
Certified Public Accountants 

HONG KONG, 23rd February, 1 976. 

HK$ 

$3,447,142.42 

$36,746.72 

183,464.69 

8,688.20 

1 ,868.31) 

$3,674,173.72 

L��5J1��;�� 
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?4/1/7? 
ATTI; 1 B'IADLEY 

�E t YOU<! Ell'lU I 'IY 011 POSS 1 3 1 L ITY OF JOINT VEHTU<!E 1!1 HOIIG �Ot;G , 
SUBSTAIIT IA L  f'A�UHCTU� I IIG SE:TOR EI'PLOYS UP iA'IDS OF 550,1)0.1 
PEOPL E . 

IIEAUY ,00 FOqE I G:I C'IIIEO l ll!lUSH I AL COt'PAt: I ES Ill HX . TOTAL 
OVE'ISEAS ltiVEST�E•: T OVER 1 ,?59 Fl LL ION PK DOLLAR� . LHD ING 
SOURCE US , FCLLO'�ED BY JAPA•:, THA I LAI!D, U� , AUST'IAL I  A. OTH�RS 
I'ICLUDE S IIIGAPO'IE , TA I '�AI! , SI I TZERLAtlD , F O.At:CE , UETHE'ILAIIDS , 

BE<!f'UDA A�D PH I L l  PP II :ES . FORE IGI' l rlVES H'.EtiT STQOI!GEST Ill 
ELECTROII I CS , FOLLO'JE D  BY TEXT I LES , PO.EC I S I OII II ISTo.U¥EfiTS , 
CHEM I CAL AIIO ELECTO. I CAL INDUSTO. I ES . 

BMIK I IIG, I NS URANCE , CO�.�UN I CAT IOIIS AriD S H I PP I IIG S ERV I CES H I GHLY 
EFF I C I ENT . NO PART I CULAR GOVE'IHI<EtiT RESTR I CT i ml A!I D VERY L ITTLE 
LABOUR I'AHAI;EHE'IT 0 I FF ICUL TY. IIH'LAT I Ot! KEPT DO•fN TO THREE PER 
CEtiT IN 1975 . 

!'ORE II IFOO.�IAT ION 011 INVESTf'EtiT OPPORTU!I I T IES BE IIIG FOR\I�R DEil BY 
!'A I L. I W I LL BE IN 4USTRAL I 4 1' 1 LATE !'ARCH 0!1 AN I! IVEST I'EN T 
PRO:�OT I OII M ISS I OH . EXPECT TO S EE YOU TKEII . 

MCGREGOR 

., 
:r.J071 OMAR AA 



Committees 

*��m � {lfll '(Yt�� ��M Local Affairs Industry Trade 

�a ��11' 1-i'Mll! illi*� Home Affairs Certification Arbitration 

.� E: 
( -:ft{:;.li� h'll5.EH $�;1£ J.L. Marden. CBE. MA Col. I .G. Daniel, MBE .  EO Hon. P.G. Will iams. OBE .li.f4:Rl!!: l 

�f:±W ffa�)( l§i�� H.M.G. Forsgate. OBE A.C.W. Blaauw G.H.P.  Pritchard 
ilm ffa�� ii�llfi NA Rigg O.E. Julebin E.J.S. Tsu 

·,1't&;ryjl "" E: J.H.W. Salmon J.R. Wimbush r"l �Jill;J£ Shipping �); )( :ffilt!':E �it!� H.C. Yung 
�u� Tte� ')S�i't; Jack C. Tang - res. Apnl 1975 Industrial Affairs D.K. Newbigging 

$!jiff! .&l:��f rUIJij' Dennis H.S. Ting Dennis H.S. Ting Frank Chao lfW'f-
w � J. Peacock R.M. Hall ( -:ftt:.li4'-

l"lMiill l tiiJ±f� ttitl&l:! if*� Hong Kong for J.L. Soong W.R. Large 
T'l!'l;;; M!5c� � itJ; m i\':i New Arrivals Course James S.W. Wong J.P. Lawson 

I� 
�it± �tt¥Jc G.P.T. Carpenter H.T. Woo Simon Lee 

jfi*ii9�D *·�·� �.ffi)('t T.K. Ho David Z.D. Woo C.L. Pan 
A.±r� �m �tfti�a J.F. Holmes H.L. Ho - res April 1975 J.P.  Richardson 
=i§:;t�'fi 1&�� ���X� 

M.J. Pridham H .M.  Roos 
�11*� if*� �" � Industrial Development 

tifft�E '" H.M. Roos 
(iiJ f� 

�;@jjf �3t� J. Wolf 
Fund Management Through-

*31:* ;l'lii�lm L.W. Gordon Transportation 
f'liJJ'l.�. ]'[ ljjJ Slephen Chou - deceased May 1975 ffii{Jl'j� *;(JI(fJ 

� il':i.fill 
R.E. Belcher R.C. Tucker llld!!Pi> I;JUU� :Et!t:ff1 Legal Will iam Brown D.A. Crawford 

b .'lii�Jl. �ill\± PAL. Vine, OBE. VRD D.C. le F. Edwards P.C.S. Deveson 
" ?f- Ttu.;=J 'lift*� 'El�:tu I.R.A. MacCallum Paul Lam Frank C.H. Jen 
/1.1�11' 'J� il!!. jf� ltf.!JJ'!f B.S. McEiney R.W. Lundeen A.J.D. Lygo 
1 -:ftt:nlf. ;J;:.f!9:Ji.� f.PJ!t §�fiE G.E.S. Stevenson lan Mil lar G.G. Snowden .li.f4:'Rl!!: ) cEt!t:ff1 It'il!Zm.l/H�. *;lll(fJ J.R. Wimbush F.W. Milton . G.E.S. Stevenson 
;�� 'lill>¥:ri!l' ltf.!!Jllf lJI l!ll.[l. Public Relations 

Richard Morrison 
I nternational Trade 

l!i.lclit\ (<i]'fffil;ift *;Ill(§ *'iii'IJ!t NA Rigg 
Dennis H.S. Ting 

L.W. Gordon Tom Welsh 
�g;� fPJ�:i* 

AlH� il!irGN Shum Choi Sang, MBE Henry S.H. Fung 
��J!Jl 

( -:ft{:;.lilf 
�11,\i't; R.J. Warren Textiles LA Heming I'YMI;H ) 

�·iff)(1:. Vl!l.!'� 
Wl\tif;ffi Slephen Chou - deceased May 1 975 N.J. Sousa lan Macaulay 

l.!'a'PH�J 
I��!i ijjt!t� 

Taxation J.W. Ahuis J.  MacKenz1e 
£�1fll f<iJ 1!:· 

®:i'i::i± David Chu H.W.L. Paul 
��IUJ� i� -� 

l>t Jt 
W�M!. L.W. Gordon C.W. Dalrymple G.H.P. Pritchard \1. 

·,t;l'fJJID ¥il1Jl'ilmt ifilHft� J.C. Hodson Frank Jen A.C.W. Blaauw w; ;J£ Thomas Le C. Kuen �::t't s JVJ l'.':i llt 
R.E. Moore 

lan Macaulay E.J.S. Tsu 

Brian Osborne 
K.C. Tam J.F. Holmes 
Elmer J.S. Tsu SH Sung MK Tan James S.W. Wong CD. Beale 
David H.K. Chang DA Crawford 

C.W. Dalrymple 
D.P. lngl is 
NAS. M i l ls 
W.M. Sulke 
A. Gopi 
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Committees eont'd 

1} f( 5J 7)- fii;{Jla! ��M <PiflJ Area Committees Europe M.N. Master 

ft;,� � � @  ( -JL-t.IL4'- �:R:ffl �!ft:/ir North America A.C.W. Blaauw G.P. Rai 
:ltJBilR l 

ill�).'{ C.D. Beale W.C.L. Brown ;it �i/H lJ{ ,\£!, South East Asia 
�lflJ IVJ�lf §.f-'31\1) Geoffrey Archer H.P. Southwell - res. July t 975 

A. Gopi 
JH!I� &:f.!!J!f A.C.W. Blaauw S.Y. Choy R.J. Guthrie 
lllUftJ{ jpii/J :(Ji M Robert Choa B. Geissler D.S. Batson 

§.(ltfl"g 
*illH� 

:t'liJil!�, ��� Col. I.G. Daniel, MBE, EO W. Haskamp P A Hirst - res. July 1 975 

�lkJI!I 
�all. 'ifiWi'lrr Colin Jekyll K. Koehler P.F. Brys 
w.l !f'!j **i! 

�1\'ltf; C.C. Kwong Daniel S.C. Koo J .  Chang �'¥� 8rfU'll � fj£ ( -ft.-tlilf. J.P. Lawson L. Kneer S. Hartanlo 
m:Miw. !1!! � �J�ij!j\ ·t·=Jl51;R ) 

Henry Tseng Stanley S.K. Kwan J.C. Swift 
WTI.lit .llfi!JM> �m� �n�w S.W. Wong E.U. Lyen Dora Wu (Miss) 
lil' at 

�J'IH�± 
-�tl:}i ��± Y.K. Wong Thomas Szu-Tu 

China 
�:1{{\.\.( �bnflj 8�± Central America 

T. Gebauer - res. May 1975 
W.M. Sulke ���� 

t4P.Yf.W. � f!J; �iJ!R: IJ5Hli:R: H.D.R. Edwards East Europe N. Horn 

iYii!i¥ fi j1!j !l:'.JJ� Moti Karamchand E.J.S. Tsu J.L. Boyer 
i!§j;t SR:.�'* N.K. Lau S.F. Fairchild J.J.G. Brown rp }::i/H f1 ' i1 ' �  

G.B. Mahbubani J.V. Doetinchem J.W.F. Chandler -§{ft� i.\'{(il!ji!j: 
��.!i! wr�u�, Ch. H. Mathieu O.E. Julebin D.W.B. Christie 

� 
�00 PHlifaJtlllli !1!tl:ill� V.K. Parekh E.U. Lyen M.J. Simpson - res. Dec. 1975 .11!! �t!tftt 

SRn})fi 'i!iWi%' C.D.L. Williams M.C. Lo Y.C. Huang 
\flj�ij!j\ ( -h-t:ti.4'-

J. MacKenzie 
.� i*fl£ Jt. -tJliJiiH ) :l'l-�l* :!Fttllli D.A. Crawford - res. Oct. 1975 D.P. lnglis 

��Ui€ ( -:ltt1i.1f· L.L. Pomeroy - res. August 1975 S.H. Miller H.  Luehrs 
-� tH !1! .� +=J BiiH l South America M. Milliken H.M. Roos 
fl'I;:Jt;E.h au�ng �tlD<$: u� O.J. Nicholl R.K. Schneidewind 
l!MilK± 

Ji:±J:il iei�llt 
C.W. Dalrymple 

L.T. Tao *�'f't Ho Man Japan, Taiwan & Korea 
i!i�t!: il'li*� 

�itlfi'f fH�'H Anthony Howe Henry Woo 
N.A.S. Mills 

( -Jt·\::11.4'- i!i'Jl9jj¥; ��J�� �:f\lHE'I'!i G.G. Snowden - res. July 1975 Africa M. Okuzumi 
·rB'llili l �flj* N.K. Lau J.F. Holmes *!Wit .lt�a141' D.W.B. Christie il!ftl\:lK 11/d±J\:: ( -:lt-tli.if-. G.B. Mahbubani K.K. Chu M.J. Simpson - res. Dec. 1975 ( -Jtt:li4'- .�ttit 
J\Jl iJiiH ) �.IJlj� tfi�.jf:j 

"JBIJH l D.K. Patel M.J. Eary K.S. Hyun 

fij�ii/J PJttt!h1:. iYii¥:/fX H.M. Roos N.K. Lau Simon Lee 

ififH� JllilH2 #WlJtll� D.D. Walker E.U. Lyen A. Sundin 
�lfn.jf:j ( -:IL-!::li!F J;'-.f JlE Patrick O'Brien - res. Sept. 1975 M.N. Master M. Takahashi 

:ti.Jlill))l ) I�J Ill!:�± TA McCartney Y. Kitahora - res. June 1975 foJ )( United Kingdom l.tttil i:tt�H1t H.M. Roos Wong Po Yan Xi !il1 Jllllt G.H.P. Pritchard "' 
sf!!lfr S.J. Shroff .9! 

!N6� ��?.'!! E.J.S. Tsu Australia, New Zealand & e 
*�1� lil.�.i'::\ S.H. Sung ..::; 

( -:lt-!::li¥ l'i!!lillJ Henry Chan S. W. Pacific .. 
{;Jli]l))! ) �}%� ( -:lttlilf. 

\ -JL-l:::1i.4'- K. Wong 
"' 

tJBIJH ) D.L. Ford D.P. lnglis ;;; 
·\:: J'l'!l i!! ) u 

\!!IJ�� U�i!i W. Haskamp Arab Area Henry S.H. Fung 5l 
W!/;± Mitfll. � 

-�l*fiflt. *ll.* 'JK�Jili; D. Melior S.H. Sung G.M. Aldrich 
� llll.!f'!ffij ll��� li!f'ailf'· K.C. Tarn T. Dayaram P.A. Archer - res. July 1975 

�.p.zp 0: 
lil!�:R: li)(� '.b§lt� M. Williams (Mrs.) Omer A.K. AI-Aidaroos Henry Chan ;;; 

�m� a. 

Sl:*:l!M �fm± lillfil± S.Y. Choy Aly EI-Labban RA Fuller � 
ffi*lU+� N.J. Sousa Andrew Ko Philip Lai "' 

� Wit� "' � " 
B. Landells E.S. Lawrence ::> "' 
N.K. Lau C.K. Liang 

e 
a. 

H.E. Lee -g "' 
� 
c 
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