Exemption No. 82-5232

Date: 22na septenver, 2003 (UG

s s commicr NN

Division of Corporate Finance 03032222
Office of International Corporate Finance
Room 3045 (stop 3-4)

Judiciary Plaza ((‘\%
450 Fifth Street, N.W. (‘"‘%%
Washington D.C. 20549 @

U.S.A.

Dear Sirs,
Re: CITIC Pacific Limited (“the Company”)

For the purpose of continuing to claim exemption pursuant to Rule 1“g\\ f2§b) under
the Securities Exchange Act of 1934, we hereby furnish to the Conumission the
information required by Rule 12g 3-2(b).

Set out in the annexure is a list of information, copies of which are enclosed herewith,
that the Company since August 20, 2003 (i) made or was required to make public
pursuant to the laws of Hong Kong (i1) filed or was required to file with the Stock
Exchange of Hong Kong Limited (the “HKSE”) on which the securities of the
Company are traded and which was made public by the HKSE; and (iii) distributed or
was required to distribute to the holders of the securities of the Company.

Also set forth therein in connection with each item is (i) the date on which the
particular item was or is required to be made public, filed with the HKSE, or
distributed and (ii) the entity requiring that item be made public, filed with the HKSE
or distributed.

Please feel free to contact the undersigned should you have any question concerning

the above. PR E SSED
Thank you for your attention. / 0CT 077 2003
Yours faithfully, THOMSON

For and on behalf of FINANCIAL
CITIC PACIFIC LIMITED

oy
Alice Tso . q &\q

Company Secretary

Encl.
AT/wy/LTR-2142
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1. Document : Announcement of Interim Results for the Six Months Ended 30 June
2003

Date : August 27, 2003
Entity Requiring Item : HKSE (pursuant to the Rules Governing the Listing of
Securities on the HKSE (“HKSE Listing Rules™))

2. Document : Monthly Return on Movement of Listed Equity Securities
Date : September 3, 2003
Entity Requiring Item : HKSE (pursuant to HKSE Listing Rules)

3. Document : Interim Report 2003
Date : September 11, 2003 (distribution date)
Entity Requirement Item : HKSE (pursuant to HKSE Listing Rules)
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For the month ended  31st Auqust. 2003

Monthly Return On Movement of Listed Equity Sccuritics

To : The Listing Division of The Stock Exchange of Hong Kong Limited
CC: The Research & Planning Department of The Stock Exchange of Hong Kong Limited

From : CITIC Pacific Limited

FORM 1

(Name of Company)

Alice Tso Mun Wai

Tel No.:

(Name of Responsible OfTicial)

Date : 3rd September, 2003

2820-2111

(A) Information on Types of Listed Equity Sccuritics :
{please tick wherever applicable)
1. Ordinary shares : 2. Prefercnce sharcs

\}( Other classes of shares : please specifly :

shares

4. Warrants : -plcase specify :

{

(B} Movement in Authorised Share Capital:

No. of medtrx shares/
ProlEreREX KRN N

oibes elns sosof shares

Balance at close

of preceding month 3,000,000,000

Increase/(Decrease)
(EGM approval date):
)

Balance at close

'3,000,000,000
of the month =

Par Value
(HX$)

Authorised Share Capital

(HK$)

0.40

1,200,000,000

0.40

1,200,000,000

(C) Movement in Issued Share Capital:

No. of
Qrdimarx shares

Balance at close

of preceding month: 2,188,460,160
Increase/(Decrease)

duning the month -
Balance at close 2 188 460 160

of the month :

No. of Preference
shares

No. of other
classes of shares

12




-

(D) Details of Movement :
* please delete and insert *N/A® wherever inapplicable

\\—w
TYPE OF SECURITIES IN MOVEMENT DURING SECURITIES IN |IN NO. OF NEW
SECURITIES ISSUE AT CLOSE THE MONTH ISSUE AT SHARES ARISING
OF PRECEDING CLOSE OF THE |THEREFROM
MONTH MONTH
SHARE OPTIONS* No. of Options | Granted {Exercised| Cancelled | No. of Options
Type
Share. incentH] 11,550,000 Nil
g - - - i
1.9?3532688@‘ 1ye 11,550,000 ] '
Exercise price:
Hrs 18.20
2. -
Exercise priee:
HKS
WARRANTS*® Nonunal Value Excrcised Nominal Value
Date of Expiry yy/p (HKS) (HK$) (HKS)
I.
Subscription price:
HKS
2.
Subscription price:
HKS
CONVERTIBLES* Converted
Class  N/a Units (Units) Units
Coavertible price:
HKS
OTHER ISSUES OF
SHARES* N/A
Rights Issue Price : Issuc and allotment Date :
Placing Pricc : Issuc and allotment Date:
Bonus Issue Issuc and aliotment Date:
Scrip Dividend [ssuc and allotnent Date -
Repurchase of share Canccllation Datc :
Redemption of share Redemption Date :
Consideration issue | Price: Issue and allotment Date :
Others Price: Issue and allotment Date :
(please specify)
Total No. of ordinary shares/prefcrence shares/other classes of shares Nil
increased/(decreased) during the month;
Authorised Signatory:
Remarks :
Name:Alice TsO Mun Wai
Title : Company Secretary
Hote:

All information contained ia this fonn may be reproduced and provided (o other information vendors or users of market
data at the sole discretion of the Stock Exclange without prior notification to the companyfissuer.
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B EERMBAEESGE BEARAEETHAEREE -

Business at a Glance cmepaise:

primary focus is on providing basic infrastructure - power generation,
civil infrastructure, communications and aviation - in Hong Kong and
Mainland China. Marketing and distributing motor and consumer
products complements these businesses, as does property investment

and management.

Based in Hong Kong with a deep knowledge of China, CITIC Pacific
consists of sound businesses that produce good cash flows, many of which
have the potential to grow. Our finance is well-structured and we have a

tradition of operating with excellent standards of corporate governance.

rust, Reliability and Confidence.




E R E R Infrastructure

BE TEEEEPEAEEZE  HENL  Power Generation CITIC Pacific builds, owns and operates power
EEBER HAALKBAEE2808 T  plants in Mainland China with a current total installed capacity of

B 1408 TR 2 Pl AR R K 2,800MW. The 1,400MW Ligang Power Plant is the largest, where an
HERAROETRHAEEHRF - additional 1,200MW is under construction.

§ B% B Eﬁ CP f* RE 3"@ ?ﬁ Tﬁ %ﬁ (=4 EE 7& % Civil Infrastructure CITIC Pacific is either an owner or involved in the
ERBERE - W RBERERERE R management of all three of Hong Kong harbour crossings - vital
AHEZEERM - facilities that connect Hong Kong Island to Kowloon.

‘F‘U@» ¥ EF fS [ ﬂ 1616?% EE (HE %ﬁ ﬁ ﬂ: Communications CITIC TeIecom 1616 is the leadmg IDD whole@aler
B LA HEENAL 5 creNetB ¥4 in Asia, cPoNet provides Internet Protocol services for corporate
HEB AR PERLEPEKRE  businesses; CITIC Guoan operates cable TV networks in Mainland
REFRERAE  MEMERBAEM  Chinaand cT™ is Macau’s communications provider of choice.
MEEEHAERN - PEVEMTZAF CITIC Pacific companies link customers in greater China to the rest
SRFEHROFFBEAZMEFEE  of the world.

B o

Bz BREELGE ‘é’é néﬂ it ?t %‘ :%22 Aviation CITIC Pacific is a key participant in the aviation sector

R A PEBBREENE > PEHREXE  through Cathay Pacific Airways, Hong Kong Dragon Airlines, air cargo
HFHEPMEREREEE - provider HACTL and Air China Cargo.

& R &8 Markeling and Distribution

KREFTEHEELFTELTEKBEMERIE  Dah Chong Hong and Sims Trading serve the people of Hong Kong
f# % KA HEMEER  ZBEM and Mainland China by distributing an array of motor vehicles,
2R Do RO R B R B IR - consumer and food commodities, branded food, household and

healthcare products.

WK Property

REREEENEEMEEAERERE ¥ Alone or with partners, CITIC Pacific develops, manages and owns
WERBEEYE QFEFENPHERE - X properties including Hong Kong’s CITIC Tower, Festival Walk,

— WO R > LR BB A P Discovery Bay, and Shanghai’s Westgate Garden, CITIC Square and
HEREMGRELLS - Royal Pavilion.

Hib £ Other Businesses

FrREMA - A YRE  PEEAMIE  Specialty steel, bio-pharmaceutical research and development, CITIC
TR PEERE Y ATEREHEMMETIE  Capital Markets Holdings and distance learning are all developing
TEgE P Ay S o businesses of the CITIC Pacific Group.




MEBEBE

Financial Highlights

2003
BEXAZ+ELAER

2002

WEBEEBTHE in HK$ mitiion Six months ended 30 June
B R BB R R Profit Attributable to Shareholders 419 1,948
FTEERHLOAZRAEM Major Businesses' Contribution
E Power Generation 1 149 119
E R Civil Infrastructure 443 640
|
E8¥ Communications : 112 351
e Aviation | (382) 453
HERDH Marketing & Distribution 129 123
S Property | 239 462
T Industrial Manufacturing : 80 61
FEXRcREER Cash Contributed from all Businesses 1,370 3,200
| XA=+E +ZA=+-E
: stE =
As at As at
WEKBE e in HK$ mitiion ; 30 June 31 December
ESER Capital Employed 50,968 51,805
RRERS Shareholder’s Equity 41,638 45,051
BEFE Net Debt 10,193 6,722
MARAZEEER Undrawn Committed Loan Facilities . 5,400 7,500
BESASTELABA
BB T E in HK$ Six months ended 30 June
SRERN Earnings per Share ; 0.191 0.890
SRR Dividends per Share ' 030 0.30
|
EI#®E Staff | 11,629 11,840
i
BLOBEESMEIWE Please see page 47 for definitions of terms used i
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Chairman’s Business Review

FREREETHZBRAARBENE-TILE
B 2ERANARKTIEETAEE
oM TRZIEREEF LB MR
(TR WBEIERETENZEFRER
#OURHET LEN=ZR B -BHNIE
B BEABRREBNURABD -

FARLET LENERER  EREWATZ
B UEBERESRETHREER
0.307C »

AN _ZEZFL¥FEEEBRRIEKR
HEMHRWT -

ERER

% E
HREATRAY > FAEFMERREMR
ERZHERATHEBRAEY  BE
“EFZZERNAZTAL  AEEEBER
BEAEAZREMBILETSIETRR &
TEF_ERPMEA%  MEERE=N
OB TR BAEEHHCBEBERMH
o RERIBRRHEEHTHFC2ERME &
ARZIFEFAFER - AHEAESETEHY
SHUTAREEN - EXNBRE_L108
TREERAMBAT  FEEAARE -

HEHRE

EEE REXHEESEBESERAENS
T EESE_ZEXATRHRLAH
B _ZR=FLXF, UREBESAT
HRBRWES N B69,97288 1K & 34,9004
W BT B5% R 12% o B 7S B 0 W ik b
HZZENBEAELEA - BB ERE
FEE -

CITIC Pacific’s net profit was HK$419 million compared with HK$1,948
million achieved in the same period last year. The main reasons for the
decline were the severe effect of the sARS virus on our aviation businesses
and the sales of the bridges, tunnels and road projects in Shanghai, which

reduced the profit contribution from civil infrastructure.

Due to the sale of Shanghai infrastructure projects, HK$6.2 billion cash
was received. Therefore, we recommend maintaining interim dividend of
HK$0.30.

Notable developments in our businesses during the first half of 2003 are

described below:

Infrastructure

Power Generation

Electricity generated by the Group’s power plants was 7,891 million kwh
in the six months of 2003, an increase of 25% compared with the same
period in 2002. Demand for electricity was buoyant, and the newly
installed capacities in Hohhot and Jilin plants made their contribution.
The third phase of Ligang Power Station was approved by the State
Council. Construction preparatory work for this 1,200MW (2x600MW)
additional plant is underway, and operations are expected to commence in
2006. Initial planning has begun for a fourth phase of the Ligang Power
Station. The second 100MW unit of Jilin Power Station was completed on

schedule and commercial operation began in June.

Civil Infrastructure

In Hong Kong, traffic fell in both the Eastern and Western Harbour
Crossings particularly in the second quarter when SARS was at its peak.
Average daily traffic for the two tunnels was 69,972 and 34,900 vehicles
respectively for the first half of 2003, down 5% and 12%. Since June, the
traffic throughput for both tunnels has gradually recovered, but is still a

little below a year ago.
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FEEBMICL6ERRENRE - RREFZA
BEEE=-FATENE B_Z2F_EK
WINE40% - BRFEEHTZE - HEBEN
RIR510 - @REHERE - aLLIRE
SRAFFIH -

cPCNetff £ 2 BT A B % TrueConnect |
B REETEBRERRE - RERT
HEF - RETREFASMBIFEE, A
HERERE -

BPAEMAESRERE 6L £HE
AN TEEFREET > BHEEHRET -

FEREEEN R EEHEHBERETH
HRERIER » B ZE R AR R A & B R

ik o

)

i

fit Z=
B RN 2 EWE= A B F
BERHECHIES  BRAEEMFESR
BAMEEFRZAEEEUANLHHE  HH
SERERBERE TR RFTZEREE -
B 2 f 25 SR BE A 2 RS 1 R H 1 A -
WHIE T RITHK  FAFET2BELES
R 51 B 45 5 3 DL D B A

R ZEE AN R R RSB RER T BT
—HEXT MEEERBEMAEY
THE-FTHHET - LEFREAMTE
NBEMEEAK - REBERE KU HE 0
BB 14%K6% - HEMENEZRERER
T53%ZEMTE/TH - BRMEHDH LK
MUPERIEIE ¥ E1F > B EILA BT A M
HEETIREER -

|
r
|
|

Communications
CITIC Telecom 1616 continued its grbwth and monthly wholesales DD
traffic reached 350 million minutes, sjome 40% higher than the end of 2002.
Profit margins were under pressure bﬁt the business remains attractive.
Other value added businesses, such ag Short Message Service (sMs), have

been profitable since launch.

cpcNet’s ‘TrueConnect’ virtual private network for both voice and data
transmission has continued to attract new customers. New installations
. . . | . .

were difficult in the SARS period, but their pace has now picked-up
strongly. ‘

!

. i : i

Macau Telecom continued to perform well in a more competitive market

by improving services and controlling costs.

|
CITIC Pacific Communications is in the process of developing a number
of e-Commerce applications, which sjhould bring positive results in the

near future.

Aviation

Business at Cathay Pacific and Dragsnair weakened when the war in Iraq
took place in March, but the effect olf the outbreak of sARs in March was
of an entirely different scale, resultinfg in the worse quarterly operating
conditions ever experienced. Both cc?nnpanies immediately grounded a
significant part of their fleet and red:uced schedules, introduced unpaid

leave programs for all the staff, and cut discretionary costs.

Cathay Pacific recorded a loss of HIj<$1,241 million for the first six months
compared to a profit of HK$1,412 rr‘l‘illion a year ago. Passenger numbers
in the first half fell 32% to 4 million;ﬁ the load factor decreased by 14% and
yield by 6%. Fortunately, the volumej} of cargo carried increased by 5% to
406,000 tonnes. Cathay Pacific now has 90% of its normal schedule in

operation and a full flight schedule Vj\’ill resume by the end of September.
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Dragonair’s main markets of Hong Kong, Mainland China and Taiwan
were SARS affected resulting in the decline of passenger numbers. Recently,
this decline has stopped and passenger numbers are trending up. Cargo

load factors increased 6.6% and cargo tonnage increased by 50% utilizing

~ the additional cargo capacity of a third freighter introduced in late 2002.

HACTL'’s throughput grew by 5.3% to 919,212 tonnes for the first six

months of the year compared with the same period in 2002.

sARS has come and gone in little more than three months, but it has left
an increased realization that containing unit costs is vital for the future of

the airlines.

Marketing and Distribution
Considering the weak consumer market in Hong Kong that was severely
affected by saRs, the division’s 9% increase in turnover in the first six

months of 2003 was a fine achievement.

Motor: The progressive Vehicles First Registration Tax (FRT) introduced
in the March budget had an immediate negative effect on sentiment in

the Hong Kong motor market, which sArs made worse. The total motor
market fell 27%. The FRT increases were moderated in the legislative
process giving the possibility of a more buoyant motor market in the
second half. The Mainland China motor market remained robust enabling
DCH to maintain its momentum, driven by increased demand for its

commercial vehicles.

Trading: In Hong Kong, the sale of many consumer goods and wholesale
food commodities was also negatively impacted by the economic
downturn and saRrs. Performance of bcH China improved due to the food
distribution businesses - particularly to supermarkets. Sims’ profit saw
encouraging improvement due to improved efficiency and increase in

demand for disinfectant and medical products.
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. Lo . .
Both pcH and Sims have made great strides in reducing the costs of

delivering products in the last six mbnths that will improve the profitability
of the products and services they offer. The Closer Economic Partnership
Arrangement between Hong Kong eind the Central Government should
have long-term benefits for our tradjing businesses.

Property |

In Hong Kong, sale of Siena Two in%Discovery Bay was re-launched in
early July. Foundation work for the next Phase 13 has been completed,
and work on the superstructure is sfcheduled to begin in 2004. Generally,
both the residential and the office rf1arkets in Hong Kong have an excess
of supply leading to a weak market. This has been reflected in CITIC
Pacific’s properties, although the Fejstival Walk shopping complex has
continued to do very well, with full occupancy and steady rental. During
the peak of the sARs epidemic, selefctive assistance was given to tenants.

The property portfolio continues to give CITIC Pacific a good cash flow

Substructure work of Phase I of thé Westgate Garden residential

and acceptable yield.

development in Shanghai is in prog‘ress and pre-sale is targeted for mid
2004. Occupancy of our two Shanghai investment properties - CITIC
Square and Royal Pavilion is over 9:0%. We remain optimistic about the
prospects of the Mainland propert;f market.

Finance

At the end of June CITIC Pacific had HK$7 billion in cash, deposits and
un-drawn committed facilities. Cas‘!h of HK$6.2 billion was received in
early July, adding to the liquidity available and the considerable financial
strength of the Company. i
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Looking to the Future

Even though profit decreased in the first six months, CITIC Pacific has
sufficient financial resources and strength to face the future with confidence.
We will actively invest in the following four areas: first, communications
and its value added services; second, power - the need of the Mainland
China power market provides us with great opportunities; third,

property - we will actively participate in property development in
Shanghai and its adjacent areas; and fourth, the trading business has the
opportunity to grow by increasing sales in China and offering an

increased variety of products.

On behalf of all the directors, I would like to express my sincere
appreciation to all the staff at CITIC Pacific for their understanding,

support, commitment and continued hard work.

Larry Yung Chi Kin
Chairman
Hong Kong, 27 August 2003
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Of the Consolidated Financial Results
for the six months ended 30 June ?003

Introduction

CITIC Pacific’s 2003 Interim Report jincludes a letter from the Chairman
to shareholders, the interim accounﬁs and other information required by
accounting standards, legislation, and the Hong Kong Stock Exchange.
This Management’s Discussion and i!Analysis is designed to assist the
reader in understanding the statutor;y information by discussing the
contribution of each business segmej:nt, and the financial position of the

company as a whole. 3
!

Pages 28 to 31 of the Interim Repor'jc contains the Consolidated Profit and
Loss Account, Balance Sheet, Cash F%low Statement and Statement of
Changes in Equity. Following these financial statements on pages 32 to 38

\
of the Interim Report, are Notes that further explain certain figures
\
|

The report of CITIC Pacific’s auditor - PricewaterhouseCoopers - of their

presented in the statements.

independent review of CITIC Pacific’s interim financial accounts is on page
39 to 40. ‘

|

CITIC Pacific prepares its financial statements in accordance with generally

Basis of Accounting

accepted accounting standards publjished by the Hong Kong Society of
Accountants. Hong Kong accountiné standards broadly follow International
Accounting Standards. In preparing; its 2003 interim accounts, the Group
has adopted ssaP No.12 (Revised) ‘Income Taxes’ which becomes effective
for the current accounting year. SSAP; No. 12 (Revised) requires that taxation
whose payment is deferred into the future should be calculated at the
current tax rate rather than the rate when the deferred tax account was set
up. As a result, the profit for the six }nonths ended 30 June 2002, capital
reserve and retained profit as at 31 December 2002 are reduced by HK$25
million, HK$49 million and HK$10“7 million respectively. For comparative
purposes, the figures for years 2001 and before have not been adjusted for

effects on the adoption of ssap No. %12 (Revised).




AR B FB (A i F Profit Attributable to Shareholders
BEZFFZHANEALZBEBEIEETFS  The net profit attributable to shareholders for the six months ended 2003
BRNE-TATET R-FF_FZH#E  was HK$419 million, a decrease of 78% compared with HK$1,948 million
B+ AN TATETRDS78% « WA  achieved in 2002. The reasons for the decrease in profit are described below.
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Business Segments J
Note 2 on page 34 to 36 of the interimj accounts contains business segment
information for turnover and pre-tax éroﬁt from both consolidated activities

and associated companies.

The after tax profit of major business units in the first six months of 2003,

compared with the same period of 2d02, were:

HigEFE B After Tax Profit Contribution ‘

BESET HKS million 1- 6/200(% 1 -6/2002 Change

BE Power Generation 1 49 119 30

S Civil Infrastructure 443 640 (197)
Ee% Communications 11 2 351 (239)
fize Aviation (382; ) 453 (835)
HERDH Marketing & Distribution 129 123 6

ES Property 239 462 (223)
TS Industrial Manufacturing 80 61 19
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o B WABRAM KRGS 2 H ERR
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T AR © TIRESE 8
BEBEFERAAN - U REH D
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No allocations of central interest, ove}rhead and goodwill expenses are

made to business units. |

Compared with the contribution for six months ended 2002:

\
° Power Generation: demand for electricity increased and the new plant in

Inner Mongolia was in full commercial production in 2003.

e Civil Infrastructure: the sale of bridges, tunnels and a road to the
Shanghai Municipal Government r:educed income, the provision for
deferred tax at the Eastern Harboujr Tunnel was increased and the effect

of saRrs reduced traffic, particularl;lr at the Western Harbour Tunnel.

o Communications: CITIC Telecom 1616’s business volume increased but
at reduced margins. CPCNet’s performance was affected by sars and
investment in new products. Operdting results at CTM were stable and

those of CITIC Guoan improved.

e

Aviation: a dramatic reduction in passenger traffic at both Cathay Pacific
and Dragonair while SARS was actijve caused losses in the second quarter
after a good start to the year. HACT(L’S cargo volumes continued at a high
level throughout the first half of 2603.

|
|
|
i




o BHERSH  BREHEWTH EEd o Marketing & Distribution: the passenger car business in Hong Kong

REZFEFBREFIIHELN ; L& declined due to sars and proposed tax increases; SARS also affected the
CHENZHAARE, EREREHE - sales of cosmetics, but commerical vehicle sales, the Mainland food

HARNRGEFRAEARETZERHEF business and DcH Japan all improved.

WE -

o Property: sales were insignificant in 2003 compared with 2002 when ‘
o Y ZEFERENRSERMN R both Siena One at Discovery Bay and The Victoria Tower in Kowloon \

RENEERE  XERE —FF=ZFZ made contributions. Leasing revenue in Hong Kong decreased in some
HEWAEE - BeWANE - FEFFR office and warehouse properties but was resilient at the Festival Walk
REBTH  EX—HEy+HCRIAES - shopping centre. Rental income rose in our two Shanghai properties.

LENMETRESRARTER - o Industrial Manufacturing: sales of specialty steel increased as new
o TERE  HEHEHMEREERHENE capacity came available.
RAm L -
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Interest Expense
The Group’s interest expense decreased from HK$275 million to HK$215
million because borrowings in the first six months of 2003 was lower than

the same period in 2002.

Amortization and Revaluation

Accounting standards require two rﬂajor adjustments that are unrelated to
the cashflow of our business. Goodw:/ill - the amount paid for buying a
business that exceeds the value of its‘i physical and identifiable assets -
must be amortised to the profit and jloss account over its useful life not
exceeding 20 years. In the first half ojf 2003, HK$99 million of goodwill
was amortised to the profit and loss jaccount, a HK$2 million increased

compared to the first half of 2002.

In certain defined circumstances, accounting standards require listed

. \ .
“investments to be revalued to market value at the end of each accounting

period. This revaluation was minimal in the first half of 2003 compared
with an unrealised gain of HK$46 million in the first half of 2002,

resulting in a decline of HK$46 mill%on between the two periods.

|
Taxation :
Taxation increased from HK$186 mi;llion in 2002 to HK$219 million in
2003 mainly due to increase in oversieas taxation and increase in deferred
taxation as a result of change of Hon:g Kong tax rate from 16% in 2002 to

17.5% in 2003.

Shareholders’ Returns |

CITIC Pacific’s primary objective is té increase shareholder value for which
it has used earnings per share as a pfoxy. The Company expects its
businesses to provide returns on invéestment over their lives that will

provide shareholders with an adequéte return on equity.




EREA Earnings per Share

BRE_EZ=ZF MEALZ2ERBANN AR Earnings per share were HK$0.19 for the six months ended 2003, a
0197 » MEFFZHFMMZER0B8ITTE  decrease of 78% compared with HK$0.89 for the same period in 2002.
H78%  FMEREZCRTRMBEBKREM  The number of shares outstanding in the two years was substantially the
Rl s ERBMRCEABRBDIE - same so all the decrease in earnings per share was attributable to the

decrease in profit.
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C I BEE & Shareholders’ Funds
BEREZEREDS
Unimpaired Goodwill written off to Reserves
BREED Shareholders’ Equity

BAHEABRRESW L REHIFAEME  Shareholders equity defined as shareholders’ funds, plus HK$2.5 billion of
MEZBAFREHBER _+AL{ETZ  unimpaired goodwill written off to reserves for accounting purposes, was
B ECELCFARNAZTERERNT HK$41.6 billion as at 30 June 2003. The movement in shareholders’ funds
—+ARET  AEEZRRESEHRMNA  during the year is set out in the Statement of Changes in Equity on page 31
FHmELINAZEGEEER - EHEEEE  of the Interim Report from which it can be seen that the decline in

RE  MBRBERENRELSREMEET  shareholders’ equity was due to the payment of a special dividend to

B2 EHE - shareholders.

11
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BREERER Shareholders’ Equity per Share
“EF=ZEAAZTHZERREEEZS Shareholders’ equity per share at 30 June 2003 was HK$19.0 as compared
#1907 WBZEE-E+-H=+—  to HK$20.6 at 31 December 2002 due to decrease in shareholders’ equity.
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FRRRER BRRE |
Shareholders’ Equity per Share Dividend per Shalfe
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[ R 28A% & Interim Dividend
N <A S Final Div;idend
= #5518 8. Special Dividend

ERREE Dividend per Share |
SER_FE=HAA-T+LHEREEZE  Anunchanged interim 2003 dividend of HK$0.30 per share was declared
RBMARZ —FF=ZFFHREEMREY  on 27 August 2003 representing 1584/0 of the profit for the first six months
0.307% » E-FE=4EYAMAMFALI58%  of 2003 and 43% of the regular cashflow received.

Bl BT MO 4% M B i B 22 43% - ‘
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Turnover

The largest component of Turnover is the sale of goods and services, but
other items such as sales of assets are included. Only the turnover from
businesses included as Consolidated Activities is reported - they

contributed HK$1,025 million to the net profit before taxation.

Marketing & Distribution turnover increased 9% in first half of the year
2003 compared with the same period of 2002. Motor trading turnover
increased 13%, a 47% growth in the Mainland Market being offset by a
24% decline in Hong Kong due to an increased tax rate and the effect of
sARs. Other trading and distribution turnover increased slightly by 5%.
Industrial Manufacturihg turnover increased 20% due to sales of specialty
steel, while communications turnover increased 31% mainly due to the

growth of business of CITIC Telecom 1616.

Other turnover in 2002 included the sale of the 80% interest in China
Express No. 1 Backbone Network at a consideration of HK$1.6 billion
while in 2003 includes HK$6.2 billion for the sales of bridges, tunnels and

a road in Shanghai.

ERE

Turnover
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Capital Expenditure

Capital expenditure in the Industriai Manufacturing business in 2002 and
2003 was to construct a new process‘ing plant, Marketing and Distribution
purchased additional vehicles for its 1motor leasing activities in 2003,
Communications installed equipment to match the growth in its traffic volume.

In 2002, two properties were purchased in Shanghai for HK$2.7 billion.

Included in ‘Other’ is investment in a pharmaceutical project. In 2002,

a 50% interest in CITIC Capital Market Holdings Limited was purchased

for HK$510 million. 3

As at 30 June 2003, the Group’s contrjacted capital commitments were

HK$567 million. i

EXRMAX Capital Expenditure

BEHET HK$ million 1-6/2003 1-12/2002
TEHE Industrial Manufacturing 192 280
EHib Other | 104 704
HERDHE Marketing & Distribution ; 100 272
EEE Communications ; 72 216
L Property 55 2,893
EE Power Generation 39 120
ERRE Civil Infrastructure 1 156

14
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Group Liquidity and Capital Rescurces

General Policies

CITIC Pacific aims to finance its businesses with liabilities appropriate to
their cash flows, employing limited or non-recourse project finance when
it is available. The financing and cash management activities of the Group
are centralized to enhance the utilization of Group financial resources and

risk management.

CITIC Pacific diversifies its funding sources through utilization of both
the banking and capital markets. The Company maintains borrowing
relationships with major financial institutions based all over the world and

its bonds are widely held by investors in Asia, Europe and North America.

CITIC Pacific minimizes currency risks by endeavoring to finance non
Hong Kong dollar assets in the same currency as the asset or cash flow
from it, either by borrowing or using foreign exchange contracts.
Achieving the policy objective is not always possible due to limitation in
financial markets, regulatory constraints, particularly on investment into
the Mainland as RMB is not yet a free convertible currency. Because of the
regulations generally requiring no less than 25% of the foreign investment
in Mainland China to be provided in foreign currency in the form of
Registered Capital, CITIC Pacific has an increasing exposure to the
Renminbi. The continued development in RMB debt, equity and foreign
exchange markets is very important to CITIC Pacific as the focus of
businesses is increasingly towards Mainland China where the businesses
will generate RMB cash flow. It is now possible to arrange substantial RMB

debt on unsecured basis or in project finance structures.

The Company only uses derivative transactions for hedging purposes, and
speculative activities are strictly prohibited. Counterparties’ credit risk are
carefully reviewed and, in general, the Company only deals with financial

institutions whose credit rating is single A or better.

15
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Cash Flow from Operations
Since, by design, most of the Groué’s debt is raised by the holding
company, the amount of cash flow from each business to the Company is

an important measure as to the.Cofmpany’s ability to service debts.

|
In the first half of 2003, cash contributions to the Company from all

businesses in the Group was appro;j(imately HKS1.37 billion of which the
infrastructure businesses contributéd approximately HK$760 million; the
property sector contributed approﬁimately HK$530 million while
Marketing & Distribution contribuj‘ted approximately HK$60 million. Total
cashflow from businesses for the first half of 2003 was lower compared
with the same period in 2002 mair{ly due to the sale of bridges and tunnels
in Shanghai and lower property saies proceeds. The proceeds of the sale of
the bridges and tunnels was receivéd after 30 June. The cash flow from
Marketing & Distribution operations also reduced as a result of the weak

|
consumer market in Hong Kong and the increase in capital expenditure.
\
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Cash Flow from Operations Cash Flow per Share
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Group Debt and Liquidity

As of 30 June 2003, the Group’s total outstanding debt was HK$11.8 billion
(31 December 2002: HK$9.3 billion), cash and deposit with banks were
HK$1.6 billion giving a net debt of HK$10.2 billion compared to HK$6.7
billion at 31 December 2002. Leverage, measured by the net debt to total
capital and net debt to shareholders’ equity, was 20% and 24% respectively
(31 December 2002: 13% and 15%).

As of 30 June 2003, the Group’s undrawn available facilities totalled
HK$8.2 billion of which approximately HK$5.4 billion were committed
long term loans, HK$1.7 billion money market lines and the balance trade
facilities. The Group’s liquidity position has improved since the half year
end after receiving HK$6.2 billion in early July from the Shanghai
government from the sale of Shanghai road, bridges and tunnels projects
pursuant to the new government policy. Following the receipt of the sale

proceeds, outstanding debt of HK$3.2 billion was repaid.

The Group’s available facilities, combined with cash and deposit on hand
and the Group’s strong recurrent cash flow generated from operations,
provide ample financial resources and flexibility to the Group to

implement its business plans.
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BIZE o o010 Vianagement s DIsCussion ana Analysis |

EERE Total Debt

ERABEEHEERTEENEY - RZFF  Total debt decreased due to the repdyment of bank borrowings. The debt
ZHESNRZTH MERIMZESEARE at 30 June 2003 that will mature in 2 years’ time amounted to 21% of the
HE21% MALERZAZHBITHFRA®E  total debt and at that date the Grouf:: had deposits with banks of HK$1.6
B BRR_FZZFIMEEZ  billion exceeding the loans due for riepayment in 2003.

8 - !

SEEH
Total Debt

FEEIE (BT HKS billion
25 -

T —5A In the first yearj

BEE T A In the second yrear

CO==a%R (REERRE)
In the third to fifth yearinclusive

NELA #45% Six month results

L 5=

6/02 6/03

R T 1% After fifth year |
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The Group policy is to maintain a high degree of financial transparency
and control. Save for regulatory constraints (for RMB borrowings in the
mainland for example), project finance and operational considerations, all
the borrowings are centralized at the Company level which then provides
funds to businesses. As of 30 June 2003, the Company’s borrowing

structure and outstanding debt maturity is summarized as follows:

KREBEBZIBES Maturity of Outstanding Debt

—BRENF
B EETHE RUAE =h BOE

2008 and

in HK$ million 2003 2004 2005 2006 2007 Beyond Total Percentage
[S/NCIK
Parent Company' 14 1,377 369 2,857 2,027 3,510 10,154 86%
50N
Subsidiaries 339 484 548 139 119 60 1,689 14%
FEEBELEH
Total Outstanding Debt 353 1,861 917 2,996 2,148 3,570 11,843 100%

1. BRE-HERKEENMR LI ZANBRRME
TTHREREL TERETZZRES -

1. Including a US$450 million global bond which was issued by a wholly owned
special purposes vehicle.

BERIR Source of Debt Financing
BEEET R
HK$ miltion Percentage
BITER Bank Loans 7,553 64%
2HRES Global Bonds 3,510 30%
TLARS Private Placement 780 6%
11,843 100%
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Derivative Products

CITIC Pacific employs a combination of financial instruments, including

{

derivative products, to manage its exposure to fluctuations in interest and

currency rates.

|
The Company uses interest rate swaps, forward rate agreements and interest

rate option contracts to hedge expospres or to modify the interest rate
characteristics of its borrowings. CIT;IC Pacific enters into cross currency
swap contracts to change the denom‘ination of its borrowings as part of its
management to limit foreign currenéy exposures. Foreign exchange
forward/option contracts are also used to hedge foreign currency exposure.

These derivative contracts are linked to specific assets or liabilities.
!

As of 30 June 2003, the Company had interest rate swap agreements
outstanding with a notional amount}of approximately HK$3 billion. Under
these agreements, CITIC Pacific is to iexchange either fixed or floating rate
interest with its counterparties, withbut the exchange of the underlying
notional amounts. Other financial pr%oducts such as forward rate

agreement are employed when deemed appropriate to stabilize the overall
!

cost of borrowings over time. ;

As at 30 June 2003, approximately 64% of the Group’s total borrowings
after swaps bore interest at floating ﬁates and the remaining 36% were at
fixed rates for a period over one year. The average all-in cost of debt
including hedging costs in the first half of 2003 was 4.6% compared with
4.4% a year before. :

|

The denomination of the Group’s bojrrowings and deposits with banks at

30 June 2003 were: i
|
|

Big Denomination ;

B g7 | AR% 2 ) @it
BESETSHE HKS$ million Equivalent HK$ Uss Renminbi Yen Cther Total
REEE R Debt Outstanding 5009 | 4465 703 559 117 | 11,843

|

T Deposits 225 224 926 262 13 1,650
BEFE Net Borrowings 5,774 4,241 (223) 297 104 10,193
HERfE 2 EE¥5  Net Borrowings after Swap 6,944 3,071 (223) 297 104 10,193
BAE Percentage
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Financial Guarantees and Pledged Assets

The aggregate outstanding amount of guarantees issued by CITIC Pacific
which were not included in consolidated borrowings was approximately
HK$900 million as of 30 June 2003. These are principally a several
guarantee to support CITIC Pacific’s share of Jilin Power Station’s banking
facilities and a several guarantee to an associated company, Treasure Trove
Limited, for a HK$740 million syndicated loan facility to finance the CITIC
Tower of which CITIC Pacific’s share is 62%. Subsequent to 30 June 2003,
this facility was fully repaid.

The Group has not provided any other guarantees for associated
companies’ borrowing facilities or obligations. Festival Walk and
Discovery Bay are financed by their shareholders and do not have external
borrowings; other associated companies and co-operative joint ventures
such as Cathay Pacific, Dragonair, Western Harbour tunnel and power
stations raise debt to finance their operational activities without recourse

to their shareholders.

As at 30 June 2003, assets of HK$269 million were pledged to secure
banking facilities utilized by subsidiaries - mainly related to Dah Chong

Hong’s overseas trading business.
Contingent Liabilities

As at 30 June 2003, the Group’s contingent liabilities had not changed

significantly from the last year end.
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EBBH R AT Management's Discussion and Analysis

HEtk®E Leverage |
|
BEZZTZHEAA=TH ARFEEE  Net debt divided by total capital was 20% at 30 June 2003 compared with
AMEF20% > TZETZERHBE13% - 13% at the end of 2002. |
BREE
Leverage
JEIEIR1ETT HKS billion
80
70 |
50
20 339 f
30 1
21% 9% 19% 20% |
20 \ |
10 e SR B A 45H Total Capital ‘
0 T BEEEE ERMRIE% Net Debt/Total Capital %
o8 99 00 01 02 6/03 !
W 2 EFE NetDebt |
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Interest Cover

EBITDA divided by interest expense for the six months ended 30 June 2003

was 6.3 compared to 11.7 in 2002, due to the 78% decrease in profit but

only a 22% decrease in total interest expense in the first half year.

FERE
Interest Cover

JEBEIR (87T HKS billion

4x 4x

12x

02

6x

6/03

TEEMEXH  HE  FERBHEZBTFE EBITDA

COFREEMNSIYE  #HE  HERBHZ2ETEEAMEIE (x=8)
EBITDA/Interest Expense (x = times)

FIB X H Interest Expense
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BEE T AT Management's Liscussion and Analysis |

EEFER Credit Ratings

BEBARFELEETALAZRMESRE  The Company has been assigned inv}estment grade long term credit ratings
12 %5744 B 5 Baa3 R BBB- - MIEFHME  of Baa3 by Moody’s Investor Service and BBB- by Standard & Poor’s.
AALNFZEHAMBRE  RBMFFEREREZ For both ratings the credit outlook is stable, reflecting CITIC Pacific’s
MBI ES > AFEAMEILRE  £HET  strong financial profile including low leverage, diversified business

L RBEH BRSNS AR - and strong cashflow. |
AR 2 M Forward Looking Statements
AR ERELE T AAEEH BRI - This Interim Report contains certain: forward looking statements with

KEREBZAERY - WEAEBYTIE  respect to the financial condition, results of operations and business of the
REHAREGZESARGES  EWAEH  Group. These forward looking statements represent the Company’s
EARMBGERHGEEE - ZLUSEBE  expectations or beliefs concerning future events and involve known and

B REDESEERATHSHMRELR unknown risks and uncertainty that Ecould cause actual results,
NZIERNFEERER - performance or events to differ matérially from those expressed or implied

in such statements.

RIS REY REE EBRENHARE - §F 3

EE ZEREYTLSEBERAMNRKEM  Forward looking statements involve inherent risks and uncertainties.
AEBHIENEE TR ZEE A& THNI Readers should be cautioned that a number of factors could cause actual
TOEURFEERER - results to differ, in some instances miaterially, from those anticipated or

implied in any forward looking statement.
I
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Human Resources
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As at the end of June 2003, the headcount of the Group in its headquarters
in Hong Kong and its principal subsidiary companies worldwide reduced
slightly to 11,629. There are 4,158 employees in Hong Kong and 7,471 in
the rest of the Group. The total staff cost for the six months ended 30 June
2003 was HK$649 million.

Due to the prolonged economic difficulties that were exacerbated by the
SARS crisis, management and staff of the Group renewed their efforts to
plan and achieve new initiatives in efficiency enhancement and strive to
attain higher levels of performance. Recognizing that employees have
diverse career and personal goals, the Group received a favourable response
from staff to change its retirement age to 55 in Hong Kong. The new policy
became effective on 1 August 2003. At the same time, the Group
consolidated employee retirement benefits into the Mandatory Provident
Fund Scheme and ceased contributions to the orRso Plan. These changes
are expected to provide the Group with flexibility in manpower planning

with possible cost savings in the longer term.

Despite the restricted interface between employees during the sars
outbreak, essential product and skills training continued but on a limited

scale. Normal training and development activities have resumed in July.

The Group remains dedicated to non-discriminatory employment
practices and its human resource management policies are largely in line

with the market as stated in previous annual reports.
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Corporate Governance
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|
CITIC Pacific is committed to excelle;nt standards of corporate governance
and a full description of the operatién of the Board, System of Internal
Control, Audit Committee, Codes a@d financial reporting may be found on

page 41 of the 2002 Annual Report. }

The Audit Committee of the Board, Eonsisting of independent non-
executive directors, Messrs Alexander Reid Hamilton (Chairman), Hansen
Loh Chung Hon and Willie Chang, ﬂas reviewed this Interim Report with
management and the Company’s internal and external auditors and
recommended its adoption by the B%)ard.

The Board has established a Remuneration Committee of independent
non-executive directors to monitor and review the Group’s remuneration

policies on behalf of the Board. !

|
The Interim Accounts, which are prépared in accordance with ssap 25
‘Interim Financial Reporting’, have l%een reviewed by the Company’s
independent auditors PricewaterhouseCoopers in accordance with the
Auditing Standard sas 700 ‘Engagerﬁents To Review Interim Financial
Reports’ except that the scope did ncj)t extend to the results of the listed

associated company, Cathay Pacific Airways Limited.

During the six months ended 30 June 2003, the Company was in compliance
\

with the Code of Best Practice as set out in the Rules Governing the Listing

of Securities on The Stock Exchangej of Hong Kong Limited.
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Headquarters and Registered Office

32nd Floor, CITIC Tower, 1 Tim Mei Avenue, Central, Hong Kong
Telephone: 2820 2111

Fax: 2877 2771

Website
www.citicpacific.com contains a description of CITIC Pacific’s business,
copies of both the full and summary financial reports to shareholders,

announcements, press releases and other information.

Stock Codes

The Stock Exchange of Hong Kong: 0267

Bloomberg: 267 HK
Reuters: 0267. HK

American Depositary Receipts: CTPCY
CUSIP Reference No: 17304K102

Share Registrars

Shareholders should contact our Registrars, Tengis Limited, Ground Floor,

Bank of East Asia Harbour View Centre, 56 Gloucester Road, Wanchai,

Hong Kong on 2980 1333, or by fax: 2810 8185, on matters such as transfer

of shares, change of name or address, or loss of share certificates.

Annual and Interim Reports

Shareholders may obtain annual and interim reports from the Registrar.
Others should contact the Company Secretary on 2820 2111 or

fax: 2877 2771 or at contact@citicpacific.com.

Investor Relations

Investors, shareholders and research analysts may contact the Investor
Relations Department by telephone at 2820 2004, by fax: 2104 6632 or
at investor.relations@citicpacific.com.

Financial Calendar

Closure of Register: 15 September 2003 to 19 September 2003
Interim Dividend payable: 23 September 2003

Financial Year End: 31 December 2003
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ARBREGECERE
Consolidated Profit and Loss Account — Unaudmd

HEANHAZ=+THILSMA for the six months ended 30 June

HMrez )

KER BT E in HK$ mitlion Note | 2003 2002
|
] Turnover | 15,695 11,481
i
FEERET Profit from Consolidated Activities 3| 1,025 1,354
|
Fr{G Bt R MR E A1 Share of Profits Less Losses of
Associated Companies (91) 1,115
i
M HEE Net Finance Charges 4! (184) (232)
|
B BEAT SR Profit before Taxation ; 750 2,237
I
BE Taxation 5 (219) (186)
i
BB R R Profit after Taxation i 531 2,051
|
CEREER Minority Interests | (112) (103)
|
R R A5 R Profit Attributable to Shareholders T 419 1,948
BB Dividends 6 |
BEPHERE Interim Dividend Proposed : (657) (657)
BARE Transfer to Reserves
SERAERNCEER) Earnings per Share (HK$)
SRREGBER) Dividend per Share (HK$)
3P0 Interim
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Consolidated Balance Sheet

REEE E=>
—g8e=f —BECF
Bsx XE=+R +-fF=+-8
Unaudited Audited
HEBEETHE in HKS million Note 30 June 2003 31 December 2002
BEEE Fixed Assets 15,845 15,804
HE LT Associated Companies 25,610 25,451
BE Investments 1,542 7,600
wa Goodwill 231 235
BEBEEE Deferred Tax Assets 67 63
FREEE Current Assets
BEYE Properties held for sale 336 336
78 Inventories 1,936 1,866
WA Listed investment 24 24
RUWRERSR  BREXR &2 Debtors, accounts receivable,
RBRHE deposits and prepayments 8 9,858 3,088
RERBIERK Cash and bank deposits 1,650 2,545
13,804 7,859
REAE Current Liabilities
HITER EHBRREX Bark ioans, other loans and overdrafis
BFiER secured 70 83
EIRW unsecured 578 467
BRERE  EEEX - &Zs Creditors, accounts payable,
REHRE deposits and accruals 8 3,768 2,995
MERE Provision for taxation 165 95
4,581 3,620
FEBEERE Net Current Assets 9,223 4,239
BESERTDAE Total Assets Less Current Liabilities 52,518 53,392
RHER Long Term Borrowings (11,195) (8,737)
BEHERAR Deferred Tax Liabilities (313) (299)
41,010 44,356
B XKE Financed by
B Share Capital 875 875
R Reserves 37,593 37.943
BERE Proposed Dividend 657 3,720
BREES Shareholders’ Funds 39,125 42,538
DEBRRER Minority Interests 1,885 1,818
41,010 44,356
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AREBEEVEAHRESHER
Consolidated Cash Flow Statement - Unaudmed

BENHZ=+HLEAMEA for the six months ended 30 June

HECEZETTE in HK$ mitlion 2003 2002
REGEEBZRESRADBH Net Cash Inflow from Consolidated Activities 664 1,240
REREEBZHE(RE)/ Net Cash (Outflow) / Inflow from Investing
FARR Activities (268) 577
REBEZRERLFESR Net Cash Qutflow from Financing Activities (1,275) (3,261)
RERERREZHLF Net Decrease in Cash and Cash Equivalents (879) (1,444)
E—A—BAZREREFRSE Cash and Cash Equivalents at 1 January 2,513 4,574
IEERRD TS Effect of Foreign Exchange Rate Changes 2) 11
Cash and Cash Equivalents at 30 June 1,632 3,141

ERAE=Z+BZRERERARS
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Consolidated Statement of
Changes in Equity — Unaudited

HERAZ+HIESMA for the six months ended 30 June

HEREBTHE in HK$ miflion 2003 2002
—-RA—A At 1 January 42,757 41,489
tFERE Prior Year Adjustments
EREHIE Deferred taxation (74) {58)
FriGEt & Q7 Share of associated companies
RIERTE Deferred taxation (82) (56)
HENER W Change in profit recognition (63) (78)
Bn As Restated 42,538 41,297
P& D RIS Share of Reserve of Associated Companies (118) (410)
SMEREER Exchange Translation Differences 2 3
HEDE Reserves Released 2 7)
FRGERRERAHATE Net Losses Not Recognized in
the Consolidated Profit and Loss Account (112) (414)
B R B R Profit Attributable to Shareholders 419 1,948
BE Dividends (3,720) (1,314)
39,125 41,517
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Notes to the Accounts
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1 Significant Accounting ﬁoiicﬁes

These condensed unaudited consolidated interim accounts (‘the
Accounts’) are prepared in accordanjce with Hong Kong Statement

of Standard Accounting Practice (‘séAP’) No. 25 ‘Interim Financial
Reporting’ issued by the Hong Kongj Society of Accountants and Appendix
16 to the Listing Rules of The Stock 1Exchange of Hong Kong Limited.

The Accounts should be read in conjunction with the 2002 annual

accounts. !
The accounting policies used in the preparation of the Accounts are
consistent with those used in the annual accounts for the year ended
31 December 2002 except that the Group has adopted ssap 12 (Revised)
‘Income Taxes’ which became effective for the current accounting period.
The principal effect of the implementation of ssaP 12 (Revised) is in

|
relation to deferred tax. ‘
In prior years, deferred tax were recognized in respect of the taxation
effect arising from material timing differences to the extent that a liability

: ! . :
or an asset is expected to be payable or receivable in the foreseeable future.
|

Under ssaP 12 (Revised), a balance sheet liability method s adopted
whereby deferred tax is recognized 1‘n respect of temporary differences
between the tax bases of assets and ljiabilities and their carrying amounts.
Provision for withholding tax that V\jzill arise on the remittance of retained
earnings is only made where there 1s a current intention to remit such
earnings. Deferred tax assets relatin‘é to unused tax losses are recognized

to the extent that the future utilization is probable.
|
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1 Significant Accounting Policies continued

The new accounting policy has been adopted retrospectively. As a result,
the profit for the six months ended 30 June 2002, capital reserve and
retained profits as at 31 December 2002 are reduced by HK$25 million,
HK$49 million and HK$107 million respectively.

Also, certain associated companies have changed their profit recognition
policies and the impact has been adjusted in the Accounts of the Group
retrospectively. As a result, the profit for the six months ended 30 June
2002 is increased by HK$8 million and retained profits and goodwill
included in reserves as at 31 December 2002 are reduced by

HK$26 million and increased by HK$37 million respectively.
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2 Turnover and Segment Information
An analysis of the Group’s turnover énd profit from consolidated activities
before net finance charges and sharej of profits less losses before taxation of

associated companies by principal activities are as follows:

Fis |

HE-ZR=FA=+tH1t<EA RE Baam DE S8
LB R ETAHE -0 EREEF| HFBER | KREAH 2RSSR EEEF
Share of !
Profits Less
Profit from Losses of :

" Six months ended 30 June 2003 Consolidated Associated ‘ Group Segment Segment
in HK$ miflion Turnover Activities Companies | Total Allocations Profit
BEE£BEHI ‘

By principal activity
ERER |
Infrastructure i
BEREME |
Power & Civil Infrastructure 6,551 596 81 ‘ 677 - 677
ES¥
Communications 773 42 96 i 138 - 138
Az
Aviation - - (405) (405) - (405)
HERD ‘ :
Marketing & Distribution 5,778 181 13 194 (38) 156
ES 1
Property 205 168 87 \ 255 38 293
THmE :
Industrial Manufacturing 2,195 176 - 176 - 176
Bt ;
Others 193 28 37 65 - 65
B:—RBRROIBEA
Less: General & Administration Expenses - (166) -
15,695 1,025 (91}
M BE
Net Finance Charges
B
Taxation
BRB{ %% R
Profit after Taxation
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2 Turnover and Segment Information continued

FRri&
BE_FZ-_FXA=+HIEAXER ma /N o8R P8
LB BB stE EEH EIEEF & ARS8 @A EBNE g v|
Share of
Profits Less
Profit from Losses of
Six months ended 30 June 2002 Consolidated Associated Group Segment Segment
in HK$ miflion Turnover Activities Companies Total Allocations Profit
BFEEBSN
By principal activity
HEERR
Infrastructure
HERERRE
Power & Civil Infrastructure 892 769 66 835 - 835
B8
Communications 2,226 116 271 387 - 387
frz=
Aviation - - 409 409 - 409
HERTH
Marketing & Distribution 5314 172 23 195 43) 152
i
Property 210 158 332 490 43 533
IHfE
Industrial Manufacturing 1,823 141 - 141 - 141
Hity
Others 1,016 167 14 181 - 181
A -RRAERA
Less: General & Administration Expenses - (169) - (169) - (169)
11,481 1,354 1,115 2,469 - 2,489
BRI HEE
Net Finance Charges (232)
B
Taxation (188)
BB %R F
Profit after Taxation 2,051
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2 BREEDERGEN#
DR AR IR E B 2 A
SrHT

2 Turnover and Segment Information continued

An analysis of the Group’s turnover by geographical area is as follows:

| BEAB=TOLEAAEA

Six months ended 30 June

HENEETHE in HK$ million ‘ 2003 2002
BB 5 By geographical area :
|

BE Hong Kong 7 3,665 4,538

FEARE Maintand China i 11,513 6,408

B Japan i 189 223

Eft Others ‘ 328 312

15,695 11,481

3 HEEHEMEFARINE

3 The profit from consolidated activities is arrived at after crediting and
|

charging: ‘

| HERNRAZ+THIERER

Six months ended 30 June

LUEMBEETHE in HK$ miion ) 2003 2002
BER B A Dividend income from investments | 143 228
BEGFEE Net gain from investments | 328 91
EEFERS Cost of inventories sold ’ 6,565 5,820
8 R Depreciation and amortization | 296 268
EHEEH Goodwill amortization | 4 10

4 HEZTHFEH EEMNEIE) ABY
CE-FARBET(ZEE A BB _(E
ETFEFERT o
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4 Net finance charges included interest expense of HK$215 million
(2002: HK$275 million). |




5 FEFG BRI G R AR
FE17.5% (ZBEZF : 16%) &8 - HIH
FRIVBHAGHERABESN  Bx4EH
BEXBHEREMBER 2B RTE - #1H

5 Hong Kong profits tax is calculated at 17.5% (2002: 16%) on the
estimated assessable profit for the period. Overseas taxation is calculated
on the estimated assessable profit for the period at the rates of taxation

prevailing in the countries in which the Group operates. Detailed as

W follows:
BERAZTBLXER
Six months ended 30 June
HESTETHE in HK$ mitiion 2003 2002
ARABRMBLF Company and subsidiary companies
BETER Hong Kong profits tax 53 67
AINGIE Overseas taxation 39 15
BT Deferred taxation 9 -
iR /N Associated companies
EHTBH Hong Kong profits tax 37 40
ABINHIR Overseas taxation 49 35
BEMRIE Deferred taxation 32 29
219 186
6 R 6 Dividends
HEXRAZ+ALEREAR
~Six months ended 30 June
HKEEEETHE in HK$ million 2003 2002

BRZFTE_SERABE : SBEBO70T
(Z2F-5 : gREK0.607T)

2002 Final dividend paid: HK$0.70
(2001: HK$0.60) per share 1,532 1,314

BIR-FR_SEHEIRE  SRE%1.00T

2002 Special dividend paid: HK$1.00
per share 2,188 -

2P -TTCEEEMRE - EREE030%
(—TT-%  SEE%0.307)

2003 Interim dividend proposed: HK$0.30
(2002: HK$0.30) per share 657 857

7 EBREBEFTHRE SRR E GG F
EROE-TAEET(ZFT_F ¥
TRENTAETEL  REBTKRMK
2,188,460,16008 (ZFFE_F : DHITRMG
2,189,780,160/%) 715 °

B S 8 g o SR AT R 2 B AR TE AT I I
BEHERAEN > WEIERFIRE_TE=E
AAZTHERZFF_FRNBE=ZFTHLER
BAZERAMNET -

7 The calculation of earnings per share is based on profit attributable
to shareholders of HK$419 million (2002: HK$1,948 million) and on
2,188,460,160 shares in issue for the period (2002: 2,189,780,160 shares

in issue).

No diluted earnings per share is presented for the six months ended
30 June 2003 and 30 June 2002 as the exercise of all the share options
outstanding during the periods have no dilutive effect on the earnings

per share.
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B& B &1 3 Notes to the Accounts

8.1 BUWMRIR - BUERA »

8.1 Debtors, Accounts Hece vable, Deposits and

e RBEMFRE Prepayments
a a |
! —B2=f —ET_F
| *A=t+B t+-A=t-8
WEETETHE in HK$ million ? 30 June 2003 31 December 2002
EWE 5 HRE Trade debtors |
0 Within 1 year ! 1,863 1,857
—EpE Over 1 year 254 118
2,117 1,975
Hrig - Notes:
L EKESREENEERG FEAREEREY 1. Trade debtors are net of provision and the ageing is classified based on invoice
ZHE e date.

2. BEREYRBEGIERHTHEZ EEHE -

bE_ZZ=FXA=ZFTHZER  AEK
fEbig 2 REEENRARZBMEEZE
Yol as AN T — AT ET -

82 BMARIR - BTN

I
2. Fach business units has a defined credit policy appropriate to its circumstances.

b The balance as at 30 June 2003 inci:ludes the proceeds receivable of
HK$6,160 million for the realization of guaranteed fixed return
investments in Shanghai.

8.2 Creditors, Accounts Payabﬂe Deposits and

REREMTRE Accruals |
: —Be=F —EEF
i RE=Z+H +ZA=+—8”
HKEKBEETHE in HK$ miflion j 30 June 2003 31 December 2002
FENESEE Trade creditors
—FR Within 1 year 1,657 1,458
—&Ep Qver 1 year ! 197 86
; 1,854 1,544
|
O BHEHFRERERX > LBHFTEHE 9 Comparative figures have been a(iijusted to conform with the current
o presentation. !
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B BT B B oL B R E
Auditors’ Independent Review Report

HHEREERLAEEY
(FEF MR A RAE)

518
ATEH BARER > HFHE28E38FHAT
B PR RS IR o

EBEZHEE

TR XM ARLAES LR AR
o LWARZ A HMBERENERANS
FHEEHMA RN EHENE25
[FHMBERE  REMARE - EH5AY
THHBERERE > MZREICEERE
HHE o

CRONERLE

B4 B R TR A ) B B
AIZE700%E [ E M+ M B RENEZR | ETT
BUTHE - HRRESET  SHEERE
BEREATRABMEARATNELR  H¥
SR & IS S UNCIRUN Lk g e
DY £ YN R

FRTHFIEOER EEEFLEN . kY
HEMBREETANERS > RBEBER
FfE BAFZEHBERERTARTER
R T AEREARN - EMIELA
BEERAHREEEE AERLA%E
FHERF - RN ERNBREREFSD &
Frie ey REEEEFRHE - B A5
AEHPHRBREFRFETER -

To the Board of Directors of CITIC Pacific Limited
(incorporated in Hong Kong with limited liability)

Introduction
We have been instructed by the company to review the interim financial

report set out on pages 28 to 38.

Directors’ Responsibilities

The Rules Governing the Listing of Securities on the Stock Exchange of
Hong Kong Limited require the preparation of an interim financial report
to be in compliance with $sAP 25 ‘Interim financial reporting’ issued by
the Hong Kong Society of Accountants and the relevant provisions thereof.
The interim financial report is the responsibility of, and has been

approved by, the directors.

Review Work Performed

We conducted our review in accordance with sas 700 ‘Engagements to
review interim financial reports’ issued by the Hong Kong Society of
Accountants, except that the scope of our review, as instructed by the
directors, did not extend to the results of an associated company, Cathay
Pacific Airways Limited, whose results were equity accounted for by the

directors on the basis of its published interim financial information.

A review consists principally of making enquiries of management and
applying analytical procedures to the interim financial report and based
thereon, assessing whether the accounting policies and presentation have
been consistently applied unless otherwise disclosed. A review excludes
audit procedures such as tests of controls and verification of assets,
liabilities and transactions. It is substantially less in scope than an

audit and therefore provides a lower level of assurance than an

audit. Accordingly we do not express an audit opinion on the interim

financial report.

39




(RN B R M 2 K ¥ Auditors” Independent Review Report

BEFTHNERGR ERER
B IR %
BEAFENNOSR > QUEREFELE
Rtz =¥l BT B LA PR SIR T A
BERE MR AR > AP BT
AAERE-FEZEXA=ZTHLEAEA
BB E L BRI A -

BB SRR RS A
S ES-g]

EFi CEEZHEAAFLEH
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Modified Review Conclusicn Arising from Limitation
of Review Scope |

On the basis of our review which doés not constitute an audit, with the
exception of any modifications that rﬁight have been determined to be

necessary had the above limitation npt existed, we are not aware of any

material modifications that should be made to the interim financial report

for the six months ended 30 June 2003.

PricewaterhouseCoopers

Certified Public Accountants

Hong Kong, 27 August 2003




Statutory Disclosure

RERREERERBBAER
FEGCEMME_EE=2FNAZT=
B mEZFZ=ZFNATAHEELIIALF
BREMEZBRREBRE_FT=F1+_
AZ+—HEFEEZTHREERER0.30
TTAZEE T ER0.307T) - AR F M E
ZEEZFNATEHEE_FE=ZFNLA
ThABL (BETRME) GEREROGBS
BLFH - EAALTUKER LR PR
B SREZFZZFENAA+T—HFFEFE
=+ BREBFXHERAREKRER
ERRAZBHEFERNEEREARL T
(it B FEEFE CITEL HAERERT
EESLHT) > URERMBF BT FR -

Dividend and Closure of Register

The Directors have declared an interim dividend of HK$0.30 (2002:
HK$0.30) per share for the year ending 31 December 2003 payable on
23 Septembér 2003 to shareholders whose names appear on the Register
of Members of the Company on 19 September 2003. The Register of
Members of the Company will be closed from 15 September 2003 to

19 September 2003, both days inclusive, during which period no share
transfer will be effected. In order to qualify for the interim dividend, all
transfers, accompanied by the relevant share certificates, must be ledged
with the Company’s Share Registrars, Tengis Limited, at Ground Floor,
Bank of East Asia Harbour View Centre, 56 Gloucester Road, Wanchai,
Hong Kong for registration not later than 4:30 pm on 11 September 2003.
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EEBRFE Statutory Disclosure

BhEaa
REBEE-TEETEAA=+HIRBZHE
RERGEBFHE -TEZ ([EFHH)) - #
BEUEFE AL A BHAL AR 2 AR
EF THABSEEERTEERL AR
{2 BERECRE - T 45 1 b 3% TE A B JR S A9
Wi - ABEGESEREE > EREL AU
TEEZEEE  (DELFABRGERLE
FCRE B A B A2 BT A R E TSI Z T B
(i) 752 =) B 78 BB 44 o B A0 ) 0 T T
BEAREBZHTARRE LA Z Fih
& R(ii)A 27 ROEE - REZF#T
R BREN Y R kSR hEE - REE
BT EF—IHZ10% (LEEE 55 - (i)
ARNFEREZ EETRE M) ERAZF
BIHMARAFZ BBETRA -

EZEREZFHAAZFTAR - BEBEFEIE
A AR 11,550,000/ 4 2 7 R 17 2 B8
Mt (THERRE D (FERTH) » (5B 8ITHA
0.53% - fT{EE A R 18.207C - AL
A AR 7E B4R B ROHE B B A 2 W T B A v
H18.100T0 - FTEBFH RER RN BRI
] AL R AL HE B B RE RS A 2 B
- FEFEL 2 BEEREER &R
ZEF=ZFNAZTAEMEA  HETL
706 - LSRR -

Share Option Plan |

Under the CITIC Pacific Share Incentive Plan 2000 (‘the Plan’) adopted on
31 May 2000, the Board may invite a“my director, executive or employee of
the Company or any of its subsidiar:ies to subscribe for options over the
Company’s shares on payment of H3K$1 per acceptance. The subscription
price determined by the Board will i)e at least the higher of (i) the closing
price of the Company’s share as stat:‘ed in the Stock Exchange’s daily
quotations sheet on the date of granjt; (ii) the average closing price of the
Company’s share as stated in the Stock Exchange’s daily quotations sheets
for the five business days immediatély preceding the date of grant and
(iii) the nominal value of the Comp%my’s shares. The maximum number
of shares over which options may bé granted under the Plan shall not
exceed 10% of (i) the issued share céipital of the Company from time to
time or (ii) the issued share capital (gf the Company as at the date of

adopting the Plan, whichever is the Iiower.

On 28 May 2002 options to subscribje for a total of the 11,550,000 shares
in the Company (‘Share Options’) listed in the table below representing
0.53% of the issued share capital, at }che exercise price of HK$18.20 per
share, were granted under the Plan. The closing price of the Company’s
share immediately before the date of grant was HK$18.10. All options
granted and accepted can be exercised in whole or in part within 5 years
from the date of grant. All were accepted, and none were exercised,

cancelled or lapsed in the period upjto 30 June 2003.

St e g 4=
Number of Share Options
at the end of the period

AREESE Directors of the Company f 8,100,000
BERBZANER Continuous Contract Employees i 3,400,000
i Others i 50,000
&5t Total ‘ 11,550,000
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EEZESER Directors’ Interests in Securities

EZFFZHFAA=Z1TH > REBEHLME The interests of the Directors in shares of the Company or any associated
) ([ LHAERG ) 3520HTFRHE  corporation (within the meaning of Part XV of the Securities and Futures
ZEA MR EFRAL ST Ordinance (‘sF0’)) as at 30 June 2003 as recorded in the register required
BB (ERAEBSFRBEHRFEXVE) B tobe kept under section 352 of the sFo were as follows:

rZEHEMT

1. 2R 2 6] BAH ok g B 2 R 1. Shares in the Company and Associated Corporation
igo 4=
Number of Shares
SRR BT BTN
BAEZ EEEN RiGHH® BOER Bo®
Personal Corporate Family Trusts and Percentage to the
interests interests interests  similar interests issued share capital
%

FEREERLT CITIC Pacific Limited

EEgied Larry Yung Chi Kin 400,381,000 18.295

BT Henry Fan Hung Ling 43,000,000 1.965

EEE Vernon Francis Moore 3,200,000 0.146

TR Peter Lee Chung Hing 500,000 0.023

fric = Norman Yuen Kee Tong 33,000 0.002

BRE Robert Ernest Adams 550,000 0.025

RS Liu Jifu 40,000 0.002

FEiEE Hansen Loh Chung Hon 1,050,000 500,000 500,000 0.071

ERE André Desmarals 87,800 100,230,000 1,000 24,0002 4.585

BB esT s Peter Kruyt
(EEELEZ (alternate director to
BRESR) Mr André Desmarais) 2,100 0.0001

EEMEERAT Cathay Pacific

Airways Limited

fEEE Hansen Loh Chung Hon 450,000 0.013

Bt Notes:

1. BRETFIS00,0008BR 15 T35 B—HBEHEERE 1. The corporate interests and the family interests of the relevant Director duplicate each
KERBZNRHE UEHEERFZ ZEE A other as the 500,000 shares are held through a company in which the relevant Director
EREBRETD - and his family are interested.

2. BHRBEER—RNEARBEHAF—UEFA % 2. The refevant Director is one of the trustees of a Canadian discretionary trust which
DEECTHAEHZ MEARFHEF AL 24,0008 controls Canadian companies which own 24,000 shares of the Company.

B -
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EEEE Statutory Disclosure

2.4 R 2 R 2. Share Options in the Company
AT E 2 AR B ERBTRATAE
55 Directors Number o:f Qutstanding Percentage to the
Share Options issued share capital
%
B Larry Yung Chi Kin 2,000,000 0.091
el Henry Fan Hung Ling \ 1,600,000 0.073
REE Vernon Francis Moore . 1,000,000 0.046
ETY- Peter Lee Chung Hing 1,000,000 : 0.046
= Norman Yuen Kee Tong 500,000 0.023
ERE Robert Ernest Adams ; 300,000 0.014
S 4= Yao Jinrong ‘ 300,000 0.014
EiRA Chang Zhenming | 500,000 0.023
=4 Li Shilin " 300,000 0014
e Carl Yung Ming Jie : 300,000 0.014
21EH Liu Jifu ‘ 300,000 0.014

B EEN > EZEEZFNA=ZT Save as disclosed above, as at 30 ]urle3 2003, none of the Directors of the

A ARFAIBEEIMEEALFANEME . Company had nor were they taken t6 or deemed to have, under Part XV of
BB MEARGRESRFER - HEA the SFo, any interests or short positi(‘)ns in the shares, underlying shares or
PEA - SRR RIRE S RAHEGISXV  debentures of the Company or its associated corporations or any interests
MR EZEMERTIRE » XHH#E - #  which are required to be entered inté the register kept by the Company
RAERA R ERALATHESRLAME  pursuant to section 352 of the sFO ojr any interests which are required to
B LAEROEIS2HRATREZERLEM  be notified to the Company and the Stock Exchange pursuant to the

NZ AR XBHA - HAABEDHE Model Code for Securities Transactic?ms by Directors of Listed Companies
fERE R LTRBIFT B LW ATESEEA  in the Listing Rules. 3

i %5 2y B9 AR M ST BRI 0 038 AN A 5] B Bk

2 AR o
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FERHE

ECBREZEAASTE  RRBLREK
36 AT RE 2 B R A ER LR
M EERE RATEBRLE @A
AHBAN) ZEA A AR 2 AT

Substantial Shareholders

As at 30 June 2003, the interests of the substantial shareholders, other than
the Directors of the Company or their respective associate(s), in the shares
of the Company as recorded in the register of interests in shares and short

positions required to be kept under section 336 of the SFo were as follows:

TRFZBHBE HEBRITRFESR

Number of Shares Percentage 1o the

218 Name of the Company issued share capital

%

P EERERREAT China International Trust and Investment Corporation 632,066,285 28.882
& RERRE(FEER)BRQT China International Trust & Investment Corporation

([REEE] Hong Kong (Holdings) Limited ('CITIC HK") 632,066,285 28.882

Heedon Corporation Heedon Corporation 498,424,285 22,775

Honpville Corporation Honpville Corporation 310,088,221 14.210

FEFEERTIHZEMBEAR - MEXA
BRAZERRR

CITIC HK is a substantial shareholder of the Company indirectly through

the following wholly owned subsidiary companies:

GREESE BB BITRR

040 ZRRIHE B BAR

Number of Shares of Percentage to the

PEFTEZHBLARAE Name of Subsidiary Companies of CITIC HK HK$0.40 each issued share capital
%

Affluence Limited Affluence Limited 43,266,000 1.877
Winton Corp. Winton Corp. 30,718,000 1.404
Westminster Investment Inc. Westminster Investment Inc. 101,960,000 4,659
Jetway Corp. Jetway Corp. 22,500,000 1.028
Cordia Corporation Cordia Corporation 32,258,064 1,474
Honpville Corporation Honpville Corporation 310,988,221 14.210
Hainsworth Limited Hainsworth Limited 80,378,000 3.673
Southpoint Enterprises Inc. Southpoint Enterprises Inc. 10,000,000 0.457
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JRE X e olatulory visciosure

Affluence Limited - Winton Corp.
Westminster Investment Inc. » Jetway
Corp. » Cordia Corporation - Honpville
Corporation * Hainsworth Limited &
Southpoint Enterprises Inc.7 7l & # £ 74
AT 2B - Bt - Honpville Corporation
WRALRZ EERR -

TREBGEEREAFTATERFEZERE
g 47 o {5 F# A Heedon Corporation
Hainsworth Limited » Affluence Limited &
Barnsley Investments Limited Z H# &R A
- Heedon Corporation 4 Winton Corp.
Westminster Investment Inc.~ Jetway
Corp. - Kotron Company Ltd. % Honpville
CorporationZ H##E R 2 8 ; Kotron
Company Ltd. & Cordia CorporationZ H
BN F o Barnsley Investments Limited
% Southpoint Enterprises Inc.Z B#E#H KA
e HM FTEEBREEHEAREALA
2N BPEEBEEFALAZEEER -
FEFEBEEAAFZELMD  BEE2HhaHE
HERMERE 2 HBATERAT L S
# B - Heedon Corporationff & 4 8 Z
HE o At eHOKERRMEERZ
WELAREALFAZEZESL - Barnsley
Investments LimitedEA A8 2 s - B
dmHEEERATZMBARAERL RS
& & - Kotron Company Ltd. A2 8 2 #
o BERHEEEEEZHBARERL

Sz HREE -

Bg 78

A4 B 3 S A R R AR AT B A © AR
B A B 2 1 A S 3 0 B T B ot B A
2 MR B -
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Each of Affluence Limited, Winton ¢orp., Westminster Investment Inc.,
Jetway Corp., Cordia Corporation, Honpville Corporation, Hainsworth
Limited and Southpoint Enterprisesilnc. holds the shares of the Company
beneficially. Accordingly, Honpville Corporation is a substantial

shareholder of the Company.

China International Trust and Inves:tment Corporation is the direct
holding company of CITIC HK. CIT:IC HK is the direct holding company
of Heedon Corporation, Hainswortk:l Limited, Affluence Limited and
Barnsley Investments Limited. Heedon Corporation is the direct holding
company of Winton Corp., Westminster Investment Inc., Jetway Corp.,
Kotron Company Ltd. and Honpvillé Corporation and Kotron Company
Ltd. is the direct holding company of Cordia Corporation. Barnsley
Investments Limited is the direct holding company of Southpoint
Enterprises Inc. Accordingly, the interests of China International Trust and
Investment Corporation in the Company duplicate the interests of CITIC
HK in the Company. The interests of CITIC HK in the Company duplicate
the interests in the Company of all its direct and indirect subsidiary
companies as described above. The interests of Heedon Corporation in
the Company duplicate the interests'in the Company of all its direct and
indirect subsidiary companies as deécribed above. The interests of
Barnsley Investments Limited in the Company duplicate the interests in
the Company of its direct subsidiaryj company as described above and the
interests of Kotron Company Ltd. in? the Company duplicate the interests

in the Company of its direct subsidiary company as described above.

Share Capital
The Company has not redeemed any of its shares during the period.
Neither the Company nor any of its subsidiary companies has purchased

or sold any of the Company’s shares during the period.
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FREEE
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EBITDA
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M2 RERERE
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HZ X
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RIEFH
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REFEEBZALER

FERERITILAR
A S8 8L

AEFMEIW - BIE -
I8 RS 2 i A R

FLE S

Terms

Capital employed

Cash contributed
from all business

Total debt
Net debt

Shareholders’ equity

Total capital

EBITDA

Contribution

Ratios

Earnings per share

Shareholders’ equity
per share

Leverage

Cashflow per share

Interest cover

Capital employed represents shareholders’
funds + total borrowings

Cash inflow to CITIC Pacific Ltd. from all its
subsidiary companies, associated companies
and other investments

Short term and long term loans, notes and bonds
Total debt less cash and bank deposits

Shareholders’ funds + unimpaired goodwill
written off to reserves for accounting purposes

Shareholders’ equity + net debt

Net profit less interest expense, taxation,
depreciation and amortization

After tax profit. No allocations of central
interest, overhead and goodwill expenses are
made to business units

Profit attributable to shareholders

Weighted average number of shares
(by days) in issue for the year

Shareholders’ equity

Total issued and fully paid shares
at end of the year

Net debt
Total capital

Cash contributed from all business

Total issued and fully paid shares
at end of the year

EBITDA

Interest expense
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SR T B RO P S S BB A > SR AL A A E B Z PRS- MRS ENARRE > TRRENA R RAZE
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Shareholders may at any time choose to receive Interim Report in printed form or to rely on its version posted on the
Company’s website. Shareholders may change their choice by writing to the Company’s Share Registrars, Tengis Limited at

Ground Floor, Bank of East Asia Harbour View Centre, 56 Gloucester Road, Wanchai, Hong Kong.

If Shareholders have already chosen to rely on the version of the Interim Report posted on the Company’s website and have
difficulty in having access to it, they will, promptly upon request, be sent the Interim Report in printed form free of charge.

Please send the request to the Company’s Share Registrars.

Designed by Sedgwick Richardson
Printed on environmentally friendly paper
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