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The Board of Directors announces that for the six months ended 31st December, 2003 the unaudited
consolidated net profit of the Group after taxation and minority interests amounted to HK$822 million,
representing an increase of 6% as compared with the restated net profit recorded in the corresponding
period of the previous financial year. Earnings per share was HK$0.29.

The Board has resolved to pay an interim dividend of HK$0.11 per share to shareholders whose names
appear on the Register of Members of the Company on 21st April, 2004,

Management Discussion and Analysis

BUSINESS REVIEW
Property Rental

During the period under review, the local rental property market recovered alongside with observed
improvements in the Hong Kong and the global economy and saw the rental level for Grade A office and
retail shopping properties returning on a growth path. The Group’s core rental property portfolio mainly
comprises retail shopping properties located in the new towns where patronage is stable. Further, with
increased spending in the retail business sector partly brought about by visitors from Mainland China, the
total gross rental income of the Group amounted to approximately HK$315 million during the period under
review, showing an increase of 3% over that registered in the corresponding period of the previous financial
year. The average occupancy level of the rental properties of the Group was maintained at the 94% level.
As at the end of the period under review, the rental property portfolio attributable to the Group totally
amounted to 2.04 miltlion sq.ft..

Hotel & Department Store Operations

The Newton Hotel Hong Kong and the Newton Hotel Kowloon of the Group recorded an average occupancy
level of around 90% during the period under review whilst room tariff rates remained at a relatively low
level. Benefiting from the Individual Visit Scheme and Closer Economic Partnership Arrangement (“CEPA“)
policies that were initiated by the central government, the retailing business of the Group that is operated
under its Citistore outlets recorded an increase in turnover in the period under review as compared to that
recorded in the corresponding period of the previous financial year.

Security Services

Megastrength Security Services Company Limited, a wholly-owned subsidiary of the Group, provides
comprehensive professional security management services which include the provision of security guards,
security services for property premises, crisis management and contingency planning services as well as
security services in shopping centres and hotels. During the period under review, the business of this company
was actively expanded and its profit contribution to the Group had continued to show an increase.

Other Investments

During the six-month period ended 31st December, 2003, a 64% owned subsidiary of the Group, China
investment Group Limited, made approximately HK$69.7 million in profit contribution to the Group. During
the period under review, this company transferred the operating and management rights of two toll bridges
located in Tianjin to the focal municipal government, and approximately HK$104 miilion in profit before
tax was thus derived after making a corresponding adjustment in the relevant accounting policy. A toll
road of this company located in Fenghua, Zhejiang Province, however, recorded approximately HK$54 million
in impairment loss on assets.
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Associated Companies

The Hong Kong and China Gas Company Limited recorded profit attributable to shareholders that amounted
to HK$3,051 million in the financial year ended 31st December, 2003, representing an increase of HK$3
million as compared to that recorded in the previous financial year. As at the end of 2003, the number of
customers reached 1,520,166, an increase of over 49,400 customers over the previous year. Since the fourth
quarter of 2003, the West-to-East gas pipeline has gradually started supplying gas to Eastern China; and
natural gas supply to the other areas along the pipeline’s route will also start from 2005 onwards, thus
helping to drive rapid growth in commercial, industrial and residential gas consumption. This group
continues to expand its foothold in the Mainland and invest in natural gas projects as a long-term strategic
priority for its core business development. In 2003, this group particularly focused on developing its Mainland
business within the economically prosperous regions of Guangdong, Eastern China, Shandong and Central
China where natural gas supply is imminent. The group has thus far concluded 24 city piped-gas joint
venture projects in the Mainland, including those undertaken in sizeable cities such as Shenzhen, Nanjing,
Wuhan and Jinan. in line with this group’s development strategy, it has established Hong Kong & China
Gas Investment Limited as an investment holding company to manage the development of this group’s
Mainland business. In 2003, the group continued to be rated as one of Hong Kong’s top ten leading
companies in the Far Eastern Economic Review survey of Asian businesses.

In Hong Kong, several substantial pipe-laying projects undertaken by this group are at the planning stage
or are currently in progress, and these gas supply pipe-laying projects are extended to eastern New Territories
and the international theme park on Lantau Island. On the property development front, this group has
15% interest in the Airport Railway Hong Kong Station development project, and the office towers and
shopping mali in Phase One as well as in Phase Two of the International Finance Centre had been completed
by stage and put up for iease. The mixed-use hotel development portion of this project which is expected
to be completed by the end of 2004 will be managed by Four Seasons Hotels and Resorts. The Sai Wan Ho
project in which this group holds 50% interest is expected to be completed in 2005, providing 2,020
residential units. Further, the Ma Tau Kok South Plant site is being developed into five residential apartment
buildings, providing a total gross floor area of approximately 1.1 million sq. ft. upon its scheduled completion
in 2006. It is envisaged that steady growth in business will be maintained by this group in 2004.

Hong Kong Ferry (Holdings) Company Limited reported a consolidated profit after taxation for the year
ended 31st December, 2003 amounting to approximately HK$265 million, representing a decrease of 22%
as compared to that recorded in 2002. During the year under review, profit from sale of residential units of
Metro Harbour View remained to be the primary source of income to this group. The entire development
project, including the commercial arcade, had been completed in the latter half of 2003. This group has
recently accepted the land premium offer in the amount of approximately HK$390 million for No. 222 Tai
Kok Tsui Road and soon after the related procedures are completed, construction work will commence on
this site to develop a total gross floor area of 320,000 sq. ft.. Further, the site located at Nos. 43-51A Tong
Mi Road which was acquired by this group in October 2003 will be developed into a residential-cum-
commercial building with a total gross floor area of approximately 53,000 sq. ft.. The total investment
amount of this project is around HK$120 million and it is expected to be completed at the end of 2005.

Miramar Hatel and Investment Company, Limited recorded HK$97 million in unaudited profit attributable
to shareholders for the six months ended 30th September, 2003, representing an increase of 11.5% over
that recorded in this corresponding period of the previous financial year. Although the different business
operations of the group recorded varied degree of decline in sales during the period when the Hong Kong
economy was adversely affected by SARS epidemic, yet it could then immediately take measures to counter
the negative impact by offering a number of promotional privileges to attract local customers to its hotel
as well as food and beverage outlets, and at the same time undertook various extra stringent cost control
measures to minimize decline in its profit effectively. Satisfactory land sales in the United States during
the period under review also made positive profit contribution to this group. It is envisaged that the core
business operations of this group will benefit from the gradual recovery of the ecanomy and tourist industry
of Hong Kong.
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Henderson Cyber Limited

Henderson Cyber Limited reported loss attributable to shareholders of approximatety HK$11 million for
the six months ended 31st December, 2003, showing a slight improvement as compared with that for the
corresponding period of the previous financial year. During the period, the group actively implemented its
marketing strategy to continue to expand the iCare broadband and Internet services, 1DD telephone services
and retail businesses, with users and registered subscribers of the various services offered by this group
grew to a total of 358,000 as at the end of December, 2003; these business operations represent the major
source of income for this group.

PROSPECTS

Recovery of the global economy is making good progress as Mainland China continues to record strong
growth. The central government has taken active steps to put into effect the policies of the individual Visit
Scheme and CEPA which led to sustained growth in tourists arrival and domestic exports. All these favourable
factors, together with the accelerating pace of the merging of the Pear| River Delta Region, will contribute
to bring about good prospect of continued growth for the local economy.

With complementary policies and active steps taken by the Government in various areas of trade and
commerce, tourists arrival recorded a great increase. These have proved to be beneficial to the hotel,
retailing as well as food and beverage businesses of the Group. The major investment properties held by
the Group are mostly large-scale retail shopping properties located close to mass railway network with
heavy pedestrian traffic and the occupancy rates and rental level are relatively stable. Moreover,
contributions to profits from the Group’s listed associated companies, which include The Hong Kong and
China Gas Company Limited, Hong Kong Ferry (Holdings) Company Limited and Miramar Hotel and
Investment Company, Limited, will provide in the long term as a stable source of profit to the Group. The
Group possesses abundant financial resources which will enable the Group to further expand its diversified
businesses. In the absence of unforeseen circumstances, it is anticipated that the performance of the Group
wifl be satisfactory in the current financial year.

HEMDERSON {RVESTMENT LiMITED
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Condensed Interim Financial Statements

Consolidated Income Statement - unaudited

Turnover
Direct operating costs

Other operating income

Profit/(loss) on disposal of investments in securities

Unrealised holding gain/(loss) on investments in securities

Profit on disposal of bridges

Impairment loss on toll highway operating rights, property,
plant and equipment recognised

Selling and distribution costs

Administrative expenses

Other operating expenses

Profit from operations
Finance costs

Share of results of associates
Amortisation of goodwill

Profit before taxation
Taxation

Profit before minority interests
Minority interests

Net profit for the period
Dividends

Earnings per share

The notes on pages 9 to 19 form part of the condensed interim financial statements.
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For the six months ended 31st December,

2003 2002

restated

Notes HK$000 HK$'000
2 601,574 600,799
(269,174) (298,717)

332,400 302,082

50,215 55,435

1,262 (253)

132,988 (39,711)

104,332 —

(53,614) (14,318)

(30,112) (24,263)

(109,219) (83,601)

— (341)

2 428,252 195,030
3(a) (9,344) (19,668)
632,102 747,738

(25,277) (22,000)

3 1,025,733 901,100
4 (181,639) (106,454)
844,094 794,646

(22,012) (20,687)

822,082 773,959

5 309,906 309,906

6 HK$0.29

HK$0.27
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Condensed interim Financizf Siatements

Consolidated Balance Sheet

Non-current assets
Investment properties
Property, piant and equipment
Properties held for development
Interests in associates
Investments in securities
instalments receivable
Accounts receivable
Amounts due from investee companies

Current assets
inventories
Investments in securities
Completed properties for sale
Debtors, deposits and prepayments
Instalments receivable
Amounts due from associates
Amounts due from investee companies
Pledged bank deposits
Bank balances and cash

Current liabilities
Creditors and accrued expenses
Amounts due to associates
Amount due to an investee company
Taxation
Secured borrowings
Unsecured borrowings
Obligations under finance leases

Net current assets

At 31st December,

At 30th June,

2003 2003

unaudited restated

Notes HK$000 HK$°000
3,948,638 3,948,186

7 1,991,883 2,170,911
10,649 10,64%

13,048,446 12,872,812

238,555 706,368

6,070 6,537

141,814 —

4,410 4,725

19,390,465 19,720,188

30,007 25,789

501,900 211,269

233,814 233,964

8 234,890 255,727
856 748

124,765 126,909

1,934 1,613

20,205 20,205

1,001,899 794,358

2,150,270 1,670,582

9 297,248 260,617
181 234

— 4,143

135,189 147,954

59,370 45,756

81,200 314,487

— a7

573,188 773,238

1,577,082 897,344

20,967,547

20,617,532

HENDERSON INVESTMENT LIMITED
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Condensed Interim Financial Statements

Consolidated Balance Sheet (cont’d)

At 31st December,

At 30th June,

2003 2003
unaudited restated
Notes HK$'000 HK$'000
Capital and reserves

Share capital 10 563,466 563,466
Reserves 11 19,210,227 18,685,954
19,773,693 19,249,420
Minority interests 841,767 880,810

Non-current liabilities
Secured borrowings 183,423 213,729
Unsecured borrowings — 26,320
Deferred taxation 68,127 47,839
Amount due to a fellow subsidiary 100,537 199,414
352,087 487,302

20,967,547

20,617,532

The notes on pages 9 to 19 form part of the condensed interim financial statements.
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Condensed Interim Financial Statements

Consolidated Statement of Changes in Equity ~ unaudited

Shareholders’ equity at 1st July
As previously reported
Effect of adopting revised SSAP 12
Effect of adopting SSAP 34

As restated

Revaluation increase/(decrease) on
investment properties

Net gains/(losses) not recognised in the
consolidated income statement

Net profit for the period

Dividends paid

Realisation of investment property revaluation reserve
Realisation of other property revaluation reserve

Shareholders’ equity at 31st December

Notes

"

For the six months ended 31st December,

2003 2002
restated

HK$'000 HK$'000
19,640,071 19,959,037
(390,651) (329,501)
— (76,987)
19,249,420 19,552,549
lr 13,254 {1,058,325)
13,254 (1,058,325)
822,082 773,959
(309,906) (309,906)
(1,157) (1,038)

— (28,230)

19,773,693

HENDERSON INVESTWMENT LIMITED [
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Condensed interim Financial Statements ,
Condensed Consolidated Cash Flow Statement - unaudited

For the six months ended 31st December,

2003 2002
HK$'000 HK$'000
Net cash generated from operating activities 312,953 414,564
Net cash generated from investing activities 640,819 377,437
Net cash used in financing (736,523) (1,012,053)
Net increase/(decrease) in cash and cash equivalents 217,249 (220,052)
Cash and cash equivalents at 1st July 757,371 605,066
Cash and cash equivalents at 31st December 974,620 385,014
Analysis of balances of cash and cash equivalents
Bank balances and cash 1,001,899 427,336
Bank overdrafts (27.279) (42,322)

974,620 385,014

HRENDERSON INVESTMENT LIMITED
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Motes to thc Condensed interim Financial Statements (unaudited) -

1 BASIS OF PREPARATION

The condensed interim financial statements are unaudited but have been reviewed by the Audit
Committee.

The condensed interim financial statements have been prepared in accordance with the requirements
of the Main Board Listing Rules of The Stock Exchange of Hong Kong Limited, including compliance
with Statement of Standard Accounting Practice (“SSAP”) 25 “Interim financial reporting” issued by
the Hong Kong Society of Accountants.

The principal accounting policies and basis of preparation used in the preparation of these condensed
interim financial statements are the same as those used in the Group's audited financial statements
for the year ended 30th June, 2003, except for the SSAP 12 (Revised) "Income taxes” which is effective
and has been adopted for the first time in preparation of the current period's condensed consolidated
financial statements.

On the adoption of the SSAP 12 (Revised) “Income taxes”, deferred taxation is provided in full, using
the liability method, on the temporary differences arising between the tax bases of assets/liabilities
and their carrying amounts in the accounts with limited exceptions. Deferred taxation is determined
by reference to the taxation rate enacted or substantively enacted on the balance sheet date.

Deferred tax assets are recognised to the extent that it is probable that future taxable profit will be
available against which the temporary differences can be utilised.

In previous years, deferred taxation was provided using the liability method in respect of the taxation
effect arising from all material timing differences between the accounting and tax treatment of income
and expenditure, which were expected with reasonable probability to crystallise in the foreseeable
future. Future deferred tax benefits were not recognised unless their realisation was assured beyond
reasonable doubt. The adoption of the revised SSAP 12 represents a change in accounting policy,
which has been applied retrospectively so that the comparative figure have been restated to conform
the changed policy. The shareholders’ equity as at 1st July, 2003 was restated and decreased by
HK$390,651,000 which comprised decrease in retained profits of HK$379,631,000 and investment
property revaluation reserve of HK$11,020,000 (as at 1st July, 2002: the shareholders’ equity was
decreased by HK$329,501,000, which comprised decrease in retained profits of HK$319,151,000 and
investment property revaluation reserve of HK$10,350,000). The effect of change to income tax for
the six months ended 31st December, 2003 is an increase in the charge of HK$20,288,000 (31st
December, 2002: HK$4,598,000).

2 SEGMENTAL INFORMATION
Business segments
The business upon which the Group reports its primary segment information is as foliows:

Property leasing
Hotel operation

property rental
hotel operations and management

Department store - department store operations and management
Infrastructure - infrastructure project investment
Qthers - sale of properties, provision of cleaning and security guard services and

provision of information technology services

HENDERSON INVESTMENT LIMITED
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Notes to the Condensed Interim Financial Statements (unaudited)

2

SEGMENTAL INFORMATION (cont’d)
Business segments (cont'd)
Segment information about these businesses is presented below:

For the six months ended 31st December, 2003

Property Hotel Department Infra-
leasing operation store structure Others Eliminations Consolidated
HK$'000 HK$'000 HK$'000 HK$:000 HK$:000 HK$'000 HK$000
INCOME AND RESULTS
Turnover 285,836 40,986 62,470 98,450 113,832 — 601,574
Other operating income 1,163 - 375 6.566 35,204 - 43,308
External income 286,999 40,986 62,845 105,016 149,036 — 644,882
Inter-segment income 28,263 - - - 2,626 (30,889) -
Total income 315,262 40,986 62,845 105,016 151,662 {30,889) 644,882

Inter-segment sales were charged at prices determined by management with reference to market

prices.
Segment results 177,740 (1,814) 2,485 69,731 (5,046) - 243,096
Interest income 6,907
Profit on disposal of

investments in securities — - - - 1,262 — 1.262
Unrealised holding gain on

investments in securities — - — — 132,988 - 132,988
Profit on disposal of bridges — - - 104,332 — — 104,332
impairment loss on toll highway

operating rights, property,

plant and equipment recognised — - - (53,179) (435) — (53,614)
Unallocated corporate expenses (6,719)
Profit from operations 428,252
Finance costs {9,344)
Share of results of associates 632,102
Amortisation of goodwill (25,277)
Profit before taxation 1,025,733
Taxation (181,639)
Profit before minarity interests 844,094
Minority interests (22,012)
Net profit for the period

HENMDERSON INVESTMERNT LIMITED
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Notes to the Condensed Interim Financial $iatements {unzudited)
2 SEGMENTAL INFORMATION (cont'd)
Business segments (cont’d)
For the six months ended 31st December, 2002 (restated)
Property Hotel Department infra-

leasing operation store structure Others Eliminations Consolidated
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000

INCOME AND RESULTS

Turnover 275,365 44,544 61,873 112,648 106,369 - 600,799
Other operating income 1,301 — 298 85 36,749 — 38,433
External income 276,666 44,544 62,171 112,733 143,118 - 639,232
Inter-segment income 30,611 — — — 2,576 (33,187) —
Total income 307,277 44,544 62,171 112,733 145,694 (33,187) 639,232

Inter-segment sales were charged at prices determined by management with reference to market prices.

Segment results 156,383 (2,948) (544) 74,662 16,169 — 243,722
Interest income 17,002
Loss on disposal of investments

in securities - - - - (253) — (253)
Unrealised holding loss on

investments in securities ~— - - — (39,711} — (39,711}
Impairment loss on property,

plant and equipment recognised — - - - (14,318) — {14,318)
Unallocated corporate expenses (11,412)
Profit from operations 195,030
Finance costs (19,668)
Share of results of associates 747,738
Amortisation of goodwill (22,000)
Profit before taxation 901,100
Taxation (106,454)
Profit before minority interests 794,646
Minority interests (20,687)

Net profit for the period 773,959

HENDERSON INVESTMENT LIMITED
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Notes to thefc}ndensed interim Financial Statements (unaudited)

2

SEGMENTAL INFORMATION (cont’d)

Geographical segments

The Group’s sale of properties, property leasing, hotel operation, department store operation, security
guard services and information technology services are carried out in Hong Kong. Infrastructure is

carried out in other regions of the People’s Republic of China ("PRC").

The following table provides an analysis of the Group's revenue by geographical market, irrespective
of the origin of the goods/services:

For the six months ended 31st December, 2003

Hong Kong PRC Consolidated

HK$'000 HK$’000 HK$'000

Turnover 501,969 99,605 601,574

Other operating income 37,228 6,080 43,308

External income 539,197 105,685 644,882
For the six menths ended 31st December, 2002

Hong Kong PRC  Consolidated

HK$°000 HK$'000 HK$'000

Turnover 482,523 118,276 600,799

Other operating income 36,266 2,167 38,433

External income 518,789 120,443 639,232

HEMDERSON INVESTRMENT LIMITED
Interim Report 2003/2004
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Notes o the Condensed [nterim Financial Statements {unaudited)

3 PROFIT BEFORE TAXATION

The consolidated profit from ordinary activities before taxation is arrived for the period at after
charging:

(a) Finance costs

For the six months ended 31st December,

2003 2002
HK$000 HK$'000

Interest on:
— Bank loans and overdrafts 8,444 17,890
— Finance leases 4 45
— Other borrowings 896 1,733

9,344 19,668
(b) Items other than those separately disclosed in Notes 2 and 3{(a):

For the six months ended 31st December,

2003 2002

HK$'000 HK$'000

Amortisation and depreciation 30,818 35,451

Staff costs 105,098 103,413
Cost of sales

— completed properties for sale 684 304

— inventories 62,796 63,999

HENDERSON INVESTMENT LIMITED
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4 TAXATION

For the six months ended 31st December,

2003 2002
restated
HK$'000 HK$'000

The Group
— Hong Kong 25,337 15,974
— PRC 6,799 6,256
32,136 22,230
Deferred taxation 20,288 4,598
Share of tax on results of associates 129,215 79,626

181,639 106,454

Provision for Hong Kong profits tax has been made at 17.5% (2002: 16%) on the estimated assessable
profits for the period.

Provision for taxation outside Hong Kong is provided for at the applicable rates of taxation for the
period on the estimated assessable profits arising in the relevant foreign jurisdiction during the period.

5 DIVIDENDS

For the six months ended 31st December,

2003 2002
HK$’000 HK$'000

Interim dividend at HK$0.11 per share
(2002: HK$0.11 per share) 309,906 309,906

6 EARNINGS PER SHARE

The calculation of earnings per share is based on the net profit for the period of HK$822,082,000
(2002 restated: HK$773,959,000) and on 2,817,327,395 (2002: 2,817,327,395) ordinary shares in issue
during the period. Diluted earnings per share is not shown as there were no dilutive potential shares
in existence for the six months ended 31st December, 2003 and 31st December, 2002.

HEWMDERSON INVESTMENT LIMITED
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7 FIXED ASSETS

Property,
Investment plant and
properties equipment Total
HK$'000 HK$'000 HK$'000
Costs or valuation
At 1st July, 2003 3,948,186 2,628,198 6,576,384
Additions 452 5,705 6,157
Disposals — (182,910) (182,910)
At 31st December, 2003 3,948,638 2,450,993 6,399,631
Depreciation, amortisation and impairment
At 1st July, 2003 - 457,287 457,287
Charge for the period — 30,818 30,818
Written back on disposals — (82,609) (82,609)
Impairment loss - 53,614 53,614
At 31st December, 2003 — 459,110 459,110
Net book value or valuation
At 31st December, 2003 3,948,638 1,991,883 5,940,521
At 30th June, 2003 3,948,186 2,170,911 6,119,097

The Group's investment and hote) properties were revalued as at 30th June, 2003 by an independent
firm of professional surveyors, DTZ Debenham Tie Leung Limited, on an open market value basis. In
the opinion of the directors, there is no significant change in the value of the Group’s fixed assets
during the period.

HENDERSON INVESTMENT LIMITED
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Notes to the Condensed interim Financia! Statements {unaudited}

8 DEBTORS, DEPOSITS AND PREPAYMENTS

The Group maintains a defined credit policy. Consideration in respect of sold properties are payable
by the purchasers pursuant to the terms of the sale and purchase agreements. Monthly rent in respect
of leased properties are payable in advance by the tenants. in respect of retailing, most of the
transactions are being on cash basis. Other trade debtors settle their accounts according to the payment
terms as stated in contracts. An ageing analysis of trade debtors is prepared on a regular basis and is
closely monitored to minimise any credit risk associated with receivables.

The ageing analysis of trade debtors (net of allowances for bad debts) is as follows:

At 31st December, At 30th June,

2003 2003

HK$'000 HK$’'000

Under 1 month overdue ‘ 20,969 57,410

More than 1 month overdue but less than 3 months overdue 30,598 23,983
More than 3 months overdue but less than

6 months overdue 3,225 6,206

Over 6 months overdue 5,070 3,879

59,862 91,478

Prepayments, deposits and other receivable 175,028 164,249

234,890 255,727

9 CREDITORS AND ACCRUED EXPENSES

The ageing analysis of trade payables included in creditors and accrued expenses by due date is as

follows:
At 31st December, At 30th June,
2003 2003
HK$'000 HK$’000
Due within 1 month or on demand 168,129 110,620
Due after 1 month but within 3 months 30,406 42,139
Due after 3 months but within 6 months 3,819 4,155
Due after 6 months 5,820 5,757
208,174 162,671
Rental deposits and other payable 89,074 97,946

297,248 260,617

HENDERSON INVESTMENT LIMITED
Interim Report 2003/2004




interim Report
2003/2004

‘Notes to the Condensed interim Financial Statements (unaudited)

10 SHARE CAPITAL

At 31st December, At 30th June,
2003 2003
HK$000 HK$°000
Authorised:
3,000,000,000 ordinary shares of HK$0.2 each 600,000 600,000
Issued and fully paid:
2,817,327,395 (2002: 2,817,327,395)

ordinary shares of HK$0.2 each 563,466 563,466

There was no movement in the share capital of the Company in either the current or the prior interim
reporting period.

11 RESERVES

{nvestment Other
property property Share
revaluation  revaluation Capital premium Dividend Retained
reserve reserve reserve account reserye profits Total

HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000

At 1st July, 2003

As previously report 1,455,855 370,524 12,909 6,158,568 309,906 10,768,843 19,076,605

Prior period adjustment (Note 1) (11,020) - - - - (379,631) {390,651)

As restated 1,444,835 370,524 12,909 6,158,568 309,906 10,389,212 18,685,954
Final dividend paid - - — - {309,906) - (309,906)
Surplus on revaluation

Associates 13,254 - - — - - 13,254
Net profit for the period - - - - - 822,082 822,082
Realisation of revaluation reserve {(1,157) - - - - - (1,157)
interim Dividend proposed - - - - 309,906 {309,906) .-
At 31st December, 2003 1,456,932 370,524 12,909 6,158,568 309,906 10,901,388 19,210,227

HENDERSON INVESTMENT LIMITED
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Motes to the Cc{ndensed interim Financial Statements {unaudited)

12 CAPITAL COMMITMENTS

At 31st December, At 30th June,
2003 2003
HK$°000 HK$'000
Contracted commitments for the acquisition of property,
plant and equipment and for property development
and renovation expenditure 14,579 14,579
Contracted commitments for system development costs 276 907

13  OPERATING LEASE COMMITMENTS

At 31st December, 2003, the Group had commitments for future minimum lease payments under non-
cancellable operating leases which fall due as follows:

At 31st December, At 30th June,

2003 2003

HK$'000 HK$'000

Not later than one year 73,608 85,292
Later than one year and not later than five years 49,946 111,865
Later than five years — 152,082

123,554 349,239

Operating lease commitments represent rentals payable by the Group for retail shopping centre,
telecommunication network facilities and certain of its office premises. The leases for retail shopping
centre and office premises are negotiated for terms of six months to ten years at fixed rental. Some
of leases for telecommunications network facilities are with no specific terms while the remaining
leases typically run for an initial period of three months, six months or one year, with an option to
renew the lease upon the expiry of the initial lease term. None of the leases for telecommunication
network facilities includes contingent rentals.
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Notes to the Condensed interim Financial Statements (unaudited)
14  RELATED PARTY TRANSACTIONS
The Group entered into the following significant transactions with fellow subsidiaries:

For the six months ended 31st December,

2003 2002

HK$°000 HK$°000

Security guard service income 22,290 23,938
Agency commission paid 8,693 8,730
Building management fee paid 26,696 29,293
Interest expenses 929 1,325

Rental expenses 38,187 36,987

Note: Apart from the above interest-bearing advances with interest chargeable on the balances outstanding from
time to time based on Hong Kong Inter-Bank Offer Rate or with interest at market rates, the other transactions
were carried out at market prices or, where no market price was available, at cost plus a percentage profit
mark-up.

15 COMPARATIVE FIGURES

Certain comparative figures have been adjusted as a result of the change in accounting policy for
deferred taxation, details of which are set out in note 1.
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Financial Review
REVIEW OF RESULTS

During the six-month period that ended on 31st December, 2003, the Group’s turnover amounted to
approximately HK$602 million, similar to that recorded in the corresponding period of the previous financial
year. The Group’s profit attributable to shareholders amounted to approximately HK$822 million in the
period under review, representing an increase of 6.2% over the restated profit of HK$774 miilion (previously
stated as HK$794 million) recorded in the corresponding period of the previous financial year. This increase
was partly attributed to the booking of unrealized holding gain on investments in securities of approximately
HK$133 million and profit recorded on disposal of two toll bridges of the Group. The above-mentioned
restatement of profit was made in accordance with the revised SSAP 12 “Income Taxes” in relation to
accounting for deferred tax which the Group has adopted with effect from 1st July, 2003.

The Group's total income generated from property rental during the period under review amounted to
approximately HK$315 million, showing a slight increase of 2.6% over that recorded in the corresponding
period of the past financial year. Profit contribution from this business segment increased by 14% to
approximately HK$178 million in the interim period under review from HK$156 million that was recorded
in the corresponding period of the past financial year. In respect of the core investment property portfolio,
the Group’s strategy to invest in retail shopping centres situate in the centre of new towns and
transportation nodes has provened to contribute to stable recurrent income.

During the six-month ended 31st December, 2003, the hotel operation of the Group, after deducting all
relevant operating costs and expenses, recorded a loss of approximately HK$1.8 million in segmental result
as room tariffs were recorded at a relatively low level reflecting the aftermath of the Severe Acute
Respiratory Syndrome {“SARS”) outbreak in the first half of 2003 and compared with a loss of HK$2.9
million registered for the six-month period ending 31st December, 2002. The Group’s department store
operation reported a profit of approximately HK$2.5 miilion as compared to a loss of approximately HK$0.5
million registered in the corresponding period of the previous financial year alongside with recovery seen
in consumer spending and increase in tourists arrival.

The Group’s result from its infrastructure projects in Mainland China, which are operated under the Group’s
subsidiary, China Investment Group Limited, amounted to approximately HK$69.7 million as compared 1o
HK$74.7 million recorded for the corresponding period of the previous financial year. The reduced
contribution was mainly attributed to a drop in traffic flow and revenues in respect of the toll roads and
bridges in the period under review. During the period under review, China Investment Group Limited
disposed of two bridges to the municipal government of Tianjin and gave rise to a gain on disposal of
approximately HK$104 million to the Group. Separately, a toll road located at Fenghua, Zhejiang Province,
owned by this company recorded an impairment loss in the amount of approximately HK$54 million as the
board of directors of the company took a considered view to write down its value due to severe adverse
position arising from neighbouring competing routes,

The segment of other activities of the Group, which mainly include securities investment and information
technology business, registered a combined loss of approximately HK$5 million in the financial period
under review as compared to a profit of HK$16 million recorded in the corresponding period of the previous
financial year mainly due to reduced level of dividend income from securities investment.

Share of results of associates of the Group, which was mainly represented by contributions from the Group's
investment in the three listed associates, amounted to approximately HK$632 million as compared to HK$748
million that was recorded in the corresponding period of the previous financial year. The total profit
attributed to the three listed associates amounted to HK$619 million during the period under review due
to the aftermaths of SARS as compared to HK$731 million recorded in the corresponding period of the
previous financial year.

HENDERSON INVESTMERNT LIMITED
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FINANCIAL RESOURCES AND LIQUIDITY

As at 31st December, 2003, shareholders’ fund of the Group amounted to approximately HK$19,774 million,
which was similar to the level that was recorded as at 30th June, 2003. The Group is in a strong financial
position and possesses a large capital base. As at the end of the six-month period under review, the cash
holdings of the Group amounted to approximately HK$1,022 million, after netting off the total borrowings
that stood at approximately HK$324 million, , the Group was in a net cash position of approximately HK$698
million. Except for the portion of the bank borrowings that amounted to approximately HK$243 million
related to a subsidiary of the Group that engages in infrastructure investments in Mainland China, banking
facilities made available to the Group were unsecured and with the vast majority being obtained on a
committed term basis. With substantial committed banking facilities in place and continuous cash inflow
generated from a solid base of recurrent income, the Group has adequate sources for funding its ongoing
operations as well as future expansion,

Other than the disposal of two toll bridges of the Group, the Group did not undertake any significant
acquisition or disposal of assets outside its core business during the period under review.

LOAN MATURITY PROFILE

The maturity profile of the Group’s bank loans and borrowings outstanding as at 31st December, 2003 and
30th June, 2003 respectively are summarised as follows:

As at As at
31st December, 30th June,
2003 2003
HK$'000 HK$’000

Bank Loans and Borrowings Repayable:
Within 1 year 140,570 360,290
After 1 year but within 2 years 47,744 65,485
After 2 years but within 5 years 135,679 109,289
After § years - 65,275
Total Bank Loans and Borrowings 323,993 600,339
Less: Cash at bank and in hand (1,022,104) (814,563)
Total Net Bank Deposits (698,111) (214,224)

GEARING RATIO

As at the end of the period under review, the gearing ratio of the Group which was calculated on the basis
of the total net bank borrowings as a ratio of the Group’s shareholders’ fund was zero, in a position that
was the same as that registered as at 30th June, 2003. The Group's total interest expense was recorded at
approximately HK$9 million for the six-month ended 31st December, 2003 and profit from operations of
HK$428 million covered the total interest expense by 47.6 times for the period under review, as compared
to 9.8 times that was posted as at the end of the corresponding period of the previous financial year.

HENDERSON INVESTIMENT LIMITED
Interim Report 2003/2004




Interim Report
2003/2004

INTEREST RATE EXPOSURE AND EXCHANGE RATE EXPOSURE

The Group’s financing and treasury activities were managed centrally at the corporate level. Banking
facilities obtained by the Group to finance its Hong Kong operations were mainly denominated in Hong
Kong Dollars. Bank loans and borrowings of the Group, which are primarily obtained from international
banks in Hong Kong with interests chargeable mainly based on certain agreed interest margins over the
Hong Kong Interbank Offer Rate, are therefore mainly of floating rate in nature. in respect of the Group's
subsidiary, China Investment Group Limited, a portion of its borrowings was denominated in Renminbi
during the period under review to fund its infrastructure projects in Mainland China. As a whole, the core
operations of the Group can therefore be considered as not exposed to foreign exchange rate risk to any
significant extent. The use of financial derivative instruments is strictly controlled and is solely for
management of the Group's interest rate and foreign currency exchange rate exposures in connection
with its borrowings. In order to fix the Group’s Hong Kong Dollar borrowings at the current low interest
rate level, the Group has entered into Hong Kong Dollars interest rate swap agreements in the previous
financial year, and a number of these interest rate swap contracts remained outstanding as at 31st December,
2003.

CAPITAL COMMITMENTS

As at 31st December, 2003, capital commitments of the Group amounted to approximately HK$15 million
which was similar as that outstanding as at 30th June, 2003. These were mainly made up of contracted
commitments of the Group for acquisition of property, plant and equipment, and for property development
and renovation expenditure. Other commitments of the Group were related to operating lease commitments
being mainly rentals payable by the Group for retail shopping premises and these decreased to
approximately HK$124 million as at the end of the period under review from HK$349 million that was
recorded as at 30th June, 2003 as a result of closure of the retailing operations by China Investment Group
Limited in Mainland China which led to early termination of the lease agreements of the retail premises.

CONTINGENT LIABILITIES
The Group did not record any outstanding contingent liabilities as at 31st December, 2003.
USE OF CAPITAL AND FUNDING

Capital of the Company and retained profits of the Group will continue to be put to good use to develop
the Group’s business. The Group has adequate capital resources and abundant unutilised banking facilities
for funding its ongoing operations and further expansion.

EMPLOYEES

As at 31st December, 2003, the number of employees of the Group was about 1,300. The remuneration of
employees was in line with the market trend and commensurable to the level of pay in the industry.
Discretionary year-end bonus was paid to employees based on individual performance. Other benefits to
employees include medical insurance, retirement scheme, training programmes and educational subsidies.

Employees of the Group who are full-time employees and executive directors of Henderson Cyber Limited
("Henderson Cyber”) or any of its subsidiaries may be granted share options to subscribe for shares in
Henderson Cyber in accordance with the terms and conditions of the share option scheme approved by
Henderson Cyber at an extraordinary general meeting held on 28th June, 2000.

Total employees’ costs amounted to HK$105 million for the six months ended 31st December, 2003 and
HK$103 million for the corresponding period of last year.
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~ Other Information
CLOSING OF REGISTER OF MEMBERS

The Register of Members of the Company will be closed from Monday, 19th April, 2004 to Wednesday, 21st
April, 2004, both days inclusive, during which period no requests for the transfer of shares will be accepted.
In order to qualify for the interim dividend, all transfers of shares accompanied by the relevant share
certificates and transfer forms must be lodged with the Company’s Registrars, Standard Registrars Limited,
Ground Floor, Bank of East Asia Harbour View Centre, 56 Gloucester Road, Wanchai, Hong Kong not fater
than 4:00 p.m. on Friday, 16th April, 2004. Warrants for the interim dividend will be sent to shareholders
on Thursday, 22nd April, 2004.

PURCHASE, SALE OR REDEMPTION OF THE COMPANY'S LISTED SECURITIES

During the period under review, neither the Company nor any of its subsidiaries had purchased, sold or
redeemed any of the Company's listed securities.

AUDIT COMMITTEE

The Audit Committee met in March 2004 and reviewed the systems of internal control and compliance and
the interim report for the period ended 31st December, 2003.

CODE OF BEST PRACTICE

None of the Directors is aware of information that would reasonably indicate that the Company is not, or
was not at any time during the six months ended 31st December, 2003, in compliance with the Code of Best
Practice as set out in Appendix 14 to the Rules Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited except that Non-executive Directors are not appointed for a specific term but are
subject to retirement by rotation and re-election at the Company’s annual general meetings in accordance
with Article 116 of the Company’s Articles of Association,

By Order of the Board
John Yip
Secretary

Hong Kong, 17th March, 2004

HENDERSOM INVESTMENT LIMITED (%
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Disclosure of Interests

DIRECTORS' INTERESTS IN SHARES

As at 31st December, 2003, the interests and short positions of each Director of the Company in the shares,
underlying shares and debentures of the Company and its associated corporations (within the meaning of
Part XV of the Securities and Futures Ordinance (“SFO")) as recorded in the register required to be kept
under Section 352 of the SFO or which were notified to the Company or as otherwise notified to the
Company and The Stock Exchange of Hong Kong Limited pursuant to the Model Code for Securities
Transactions by Directors of Listed Companies were as follows:

Ordinary Shares (unless otherwise specified)

Long Positions

Name of Name of Personal Family Corporate Other %
Company Director Note Interests Interests Interests Interests Total  Interest
Henderson Lee Shau Kee 1 34,779,936 2,075,859,007 2,110,638,943 74.92
Investment Lee Ka Kit 1 2,075,859,007 2,075,859,007 73.68
Limited Lee Ka Shing 1 2,075,859,007 2,075,859,007 73.68
Lt Ning 1 2,075,859,007 2,075,859,007 73.68
Lee Tat Man 6,666 5,666 0.00
Lee King Yue 2 959,028 42,711 1,001,739 0.04
Ho Wing Fun 1,100 1,100 0.00
Henderson Land Lee Shau Kee 3 1,122,938,300 1,122,938,300 61.88
Development Lee Ka Kit 3 1,122,938,300 1,122,938,300 61.88
Company Lee Ka Shing 3 1,122,938,300 1,122,938,300 61.88
Limited Li Ning 3 1,122,938,300 1,122,938,300 61.88
Lee Tat Man 498,000 498,000 0.03
Lee King Yue 4 26,400 16,500 19,800 62,700 0.00
Ho Wing Fun 100 100 0.00
Lau Chi Keung 2,200 2,200 0.00
Woo Ka Biu, Jackson 5 2,000 2,000 0.00
Henderson Lee Shau Kee 6 325,133,977 325,133,977 65.45
China Lee Ka Kit 6 325,133,877 325,133,977 65.45
Holdings Lee Ka Shing 6 325,133,977 325,133,977 65.45
Limited Li Ning 6 325,133,977 325,133,977 65.45
Woo Ka Biu, Jackson 544,802 544,802 0.1
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Ordinary Shares (unless otherwise specified) (cont’'d)

Long Positions

Name of Name of Personal Family Corporate Other %
Company Director Note Interests Interests Interests Interests Total  Interest
Henderson Lee Shau Kee 7 173,898 4,244,996,094 4,245,169,992 84.90
Cyber Limited Lee Ka Kit 7 4,244,996,094 4,244,996,094 84.90
Lee Ka Shing 7 4,244,996,094  4,244,996,094 84.90
Li Ning 7 4,244,996,094 4,244,996,094 84.90
Lee Tat Man 33 33 0.00
Lam Ko Yin, Colin 55 55 0.00
Lee King Yue 8 4,795 588 5,383 0.00
Ho Wing Fun 5 5 0.00
The Hong Kong Le\e Shau Kee 9 3,226,174 2,157,017,776 2,160,243,950 38.28
and China Gas Lee Ka Kit 9 2,157,017,776  2,157,017,776 38.22
Company Limited Lee Ka Shing 9 2,157,017,776  2,157,017,776 38.22
Li Ning 8 2,157,017,776 2,157,017,776 38.22
Hong Kong Lee Shau Kee 10 7,798,220 111,636,090 119,435,310 33.52
Ferry (Holdings) Lee Ka Kit 10 111,636,080 111,636,090 31.33
Company Lee Ka Shing 10 111,636,090 111,636,090 3133
Limited Li Ning 10 111,636,090 111,636,090 31.33
Lam Ko Yin, Colin 150,000 150,000 0.04
Leung Hay Man 2,250 2,250 0.00
Miramar Hotel Lee Shau Kee 1 252,169,250 252,169,250 43.69
and (nvestment Lee Ka Kit i 252,169,250 252,169,250 43.69
Company, Lee Ka Shing 1 252,169,250 252,169,250 43.69
Limited Li Ning 11 252,169,250 252,169,250 43.69
Woo Po Shing 12 2,705,000 2,455,000 5,160,000 0.89
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Ordinary Shares (unless otherwise specified) (cont’d)

Long Positions

Name of Name of Personal Family Corporate Other %
Company Director Note Interests Interests Interests Interests Total  Interest
Henderson Lee Shau Kee 13 8,190 8,150  100.00
Development (Ordinary (Ordinary
Limited A Shares) A Shares)
Lee Shau Kee 14 3,510 3,510 100.00
(Non-voting (Non-voting
B Shares) B Shares)
Lee Shau Kee 15 35,000,000 15,000,000 50,000,000  100.00
(Non-voting (Non-voting (Non-voting
Deferred Deferred Deferred
Shares) Shares) Shares)
Lee Ka Kit 13 8,190 8,190  100.00

(Ordinary (Qrdinary
A Shares) A Shares)
Lee Ka Kit 14 3,510 3,510 100.00
(Non-voting  (Non-voting
B Shares) B Shares)

Lee Ka Kit 15 15,000,000 15,000,000 30.00
(Non-voting  (Non-voting
Deferred Deferred
Shares) Shares)

Lee Ka Shing 13 8,190 8,190 100.00

(Ordinary (Ordinary
A Shares) A Shares)
Lee Ka Shing 14 3,510 3,510 100.00
{Non-voting  (Non-voting
B Shares) B Shares)

Lee Ka Shing 15 15,000,000 15,000,000 30.00
{Non-voting  {Non-voting
Deferred Deferred
Shares) Shares)

Li Ning 13 8,190 8,190 100.00
(Ordinary (Ordinary
A Shares) A Shares)

Li Ning 14 3,510 3,510 100.00
{Non-voting {Non-voting
B Shares) B Shares)

Li Ning 15 15,000,000 15,000,000 30.00
{(Non-veting {Non-voting
Deferred Deferred
Shares) Shares)

| HENDERSON INVESTMENT LIMITED
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Ordinary Shares (unless otherwise specified) (cont'd)

Long Positions

Name of Name of Family Corporate Other %

Company Director Note Interests Interests Interests Total  Interest

Angelfield Lam Ko Yin, Colin 16 1 1 50.00

investment

Limited

China Woo Ka Biu, lackson 17 16,000 16,000 5.33

investment

Group

Limited

Drinkwater Leung Hay Man 18 5,000 5,000 4.49

Investment Woo Po Shing 19 3,250 3,250 2.92

Limited

Henfield Lee Ka Kit 20 4,000 6,000 10,000  100.00

Properties

Limited

Heyield Lee Shau Kee 2 100 100 100.00

Estate Lee Ka Kit 21 100 100 100.00

Limited Lee Ka Shing 21 100 100 100.00
Li Ning 21 100 100 100.00

Pettystar Lee Shau Kee 22 3,240 3,240 80.00

Investment Lee Ka Kit 22 3,240 3,240 80.00

Limited Lee Ka Shing 22 3,240 3,240 80.00
Li Ning 22 3,240 3,240 80.00

Pochette Leung Hay Man 23 40 40 2.00

Investment

Limited

Shellson Lee Ka Kit 24 25 75 100 100.00

International

Limited

HENDERSON INVESTMENT LIMITED
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ARRANGEMENTS TO PURCHASE SHARES OR DEBENTURES

(i) Options to subscribe for shares in Henderson Cyber Limited

As at 31st December, 2003, the following Directors of the Company had interests in options to subscribe
for shares in Henderson Cyber Limited (“Henderson Cyber”), a subsidiary of the Company, which
were granted on 28th June, 2000 under the Pre-IPO Share Option Plan of Henderson Cyber (“Henderson

Cyber Option Plan”):

Number of

Number of Number of Number of share options

Number of share aptions share options share options outstanding at

share options at granted during exercised during lapsed during  31st December,

Name of Director 1st July, 2003 the period the period the period 2003
Lee Shau Kee 2,400,000 - - - 2,400,000
Colin Lam Ko Yin 1,200,000 ~ - - 1,200,000
Lee Ka Kit 1,200,000 - - - 1,200,000
Lee Ka Shing 1,200,000 - - - 1,200,000
Patrick Kwok Ping Ho 600,000 - - - 600,000
Li Ning 400,000 (Note 25) - - - 400,000
Ho Wing Fun 400,000 - - - 400,000
Lau Chi Keung 400,000 - - - 400,000
Augustine Wong Ho Ming 400,000 - - - 400,000
Suen Kwok Lam 400,000 - - - 400,000
Sit Pak Wing 400,000 - - - 400,000
Bonald Cheung Ping Keung 200,000 - - - 200,000

Particulars of outstanding share options of employees of Henderson Cyber under the Henderson Cyber
Option Plan are as follows:

Date of Grant

Aggregate Number of

number of share options
share options

at 1st July, 2003

granted during
the period

Number of
share options
exercised during
the period

Aggregate
number of
Number of share options
outstanding at
31st December,

2003

share options
lapsed during
the period

28/06/2000

HENDERSOMN INVESTMENT LIIMITED
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ARRANGEMENTS TO PURCHASE SHARES OR DEBENTURES (cont’d)

Particulars of outstanding share options of all other participants under the Henderson Cyber Option
Plan are as follows:

Aggregate

number of

Aggregate Number of Number of Number of share options

number of share options share options share options outstanding at

share options  granted during exercised during lapsed during  31st December,

Date of Grant at 1st July, 2003 the period the period the period 2003
28/06/2000 16,600,000 - - 150,000 16,450,000

Subject to the terms and conditions of the Henderson Cyber Option Plan, each of the above Directors,
employees and other participants will be entitled to exercise at the price of HK$1.25 per share (i)
thirty per cent. of the share options so granted at any time after the expiry of 12 months from 14th
July, 2000, (ii) a further thirty per cent. of the share options so granted at any time after the expiry of
24 months from 14th July, 2000 and (iii) the remaining share options at any time after the expiry of
36 months from 14th July, 2000 and, in each case, not later than four years from 14th July, 2000.

Particulars of outstanding share options of the employee of Henderson Cyber under the Share Option
Scheme of Henderson Cyber (“Henderson Cyber Share Option Scheme”) are as follows:

Aggregate

number of

Aggregate Number of Number of Number of share options

number of share options share options share options outstanding at

share options  granted during exercised during lapsed during ~ 31st December,

Date of Grant at st July, 2003 the period the period the period 2003
04/10/2000 100,000 - - - 100,000

Subject to the terms and conditions of the Henderson Cyber Share Option Scheme, the employee of
Henderson Cyber will be entitled to exercise at the price of HK$0.89 per share (i) thirty per cent. of
the share options so granted at any time after the expiry of 12 months from 16th October, 2000 (the
date of acceptance of the share options), (ii) a further thirty per cent. of the share options so granted
at any time after the expiry of 24 months from 16th October, 2000 and (iii) the remaining share
options at any time after the expiry of 36 months from 16th October, 2000 and in each case, not later
than four years from 16th October, 2000.

HENDERSOMN INVESTMERT LIMITED
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ARRANGEMENTS TO PURCHASE SHARES OR DEBENTURES (cont’d)

(i)

As at 31st December, 2003, share options for a total of 27,500,000 shares in Henderson Cyber under
the Henderson Cyber Option Plan and 100,000 shares in Henderson Cyber under the Henderson Cyber
Share Option Scheme remained outstanding, representing in aggregate approximately 0.6 per cent.
of the existing issued share capital of Henderson Cyber. These share options were granted to the
following categories of grantees:

Number of Number of
Categories of Grantees Grantees share options
Henderson Cyber Option Plan
Directors 12 9,200,000
Employees 4 1,850,000
Other participants 36 16,450,000
52 27,500,000
Henderson Cyber Share Option Scheme
Employee 1 100,000

Save as disclosed above, no share options under the Henderson Cyber Option Plan and the Henderson
Cyber Share Option Scheme had been granted, exercised, cancelled or lapsed during the six months
ended 31st December, 2003.

Options to subscribe for shares in Henderson China Holdings Limited

As at 31st December, 2003, the following Directors of the Company had interests in options to subscribe
for shares in Henderson China Holdings Limited, an associated corporation of the Company:

Name of Director Number of share options Exercisable Period
Colin Lam Ko Yin 1,500,000 21/08/2001 - 20/08/2004
Lee Ka Kit 1,500,000 02/11/2001 - 01/11/2004

The above Directors will be entitied to exercise the share options in whole or in part at the price of
HK$4.00 per share at any time during the respective exercisable periods.

Except for the above, at no time during the period was the Company or any of its holding companies,
subsidiary companies or fellow subsidiaries a party to any arrangement to enable the Directors of the
Company to acquire benefits by means of the acquisition of shares in, or debentures of, the Company or
any other body corporate.

HENDERSON INVESTMENT LIMITED
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SUBSTANTIAL SHAREHOLDERS' AND OTHERS’ INTERESTS
As at 31st December, 2003, the interests and short positions of every person, other than Directors of the
Company, in the shares and underlying shares of the Company as recorded in the register required to be

kept under Section 336 of the SFO were as follows:

Long Positions

No. of shares %

in which interested Interest
Substantial Shareholders:
Rimmer (Cayman) Limited (Note 1) 2,075,859,007 73.68
Riddick {(Cayman) Limited (Note 1) 2,075,859,007 73.68
Hopkins (Cayman) Limited {Note 1) 2,075,859,007 73.68
Henderson Development Limited (Note 1) 2,070,243,85% 73.48
Henderson Land Development Company Limited (Note 1) 2,070,243,859 73.48
Kingsliee S.A. (Note 1) 2,070,243,859 73.48
Banshing Investment Limited 802,854,200 28.50
Markshing Investment Limited 602,168,418 21.37
Covite Investment Limited 363,328,900 12.90
Person other than Substantial Shareholders:
Gainwise Investment Limited 217,250,000 7.71
Notes:
1 Of these 2,075,859,007 shares, (i) 802,854,200 shares, 602,168,418 shares, 363,328,900 shares, 217,250,000 shares

and 84,642,341 shares were respectively owned by Banshing Investment Limited, Markshing Investment Limited,
Covite Investment Limited, Gainwise Investment Limited and Darnman Investment Limited, all of which were wholly-
owned subsidiaries of Kingslee S.A. which was 100% held by Henderson Land Development Company Limited ("HL")
which in turn was 61.87% held by Henderson Development Limited (*HD"); and (ii) 5,615,148 shares were owned
by Fu Sang Company Limited ("Fu Sang”). Hopkins (Cayman) Limited (“Hopkins”) as trustee of a unit trust (the
“Unit Trust”) owned all the issued ordinary shares of HD and Fu Sang. Rimmer (Cayman) Limited ("Rimmer”) and
Riddick (Cayman) Limited (“Riddick”), as trustees of respective discretionary trusts, held units in the Unit Trust. The
entire issued share capital of Hopkins, Rimmer and Riddick were owned by Dr. Lee Shau Kee. Dr. Lee Shau Kee was
taken to be interested in these shares by virtue of the Securities and Futures Ordinance (“SFO”). As directors of the
Company and discretionary beneficiaries of two discretionary trusts holding units in the Unit Trust, Mr. Lee Ka Kit
and Mr. Lee Ka Shing were taken to be interested in these shares by virtue of the SFO. As director of the Company
and the spouse of a discretionary beneficiary of two discretionary trusts holding units in the Unit Trust, Mr. Li Ning
was taken to be interested in these shares by virtue of the SFO.

2 These 42,711 shares were owned by the wife of Mr. Lee King Yue.
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3 Of these shares, (i) 570,743,800 shares were owned by HD; {ii}) 7,092,000 shares and 870,100 shares were respectively
owned by Sandra Investment Limited and Mightygarden Limited, both of which were wholly-owned subsidiaries of
HD; (iii) 222,045,300 shares, 145,090,000 shares, 61,302,000 shares, 55,000,000 shares and 55,000,000 shares were
respectively owned by Believegood Limited, Cameron Enterprise Inc., Prosglass Investment Limited, Fancy Eye Limited
and Spreadral Limited, all of which were wholly-owned subsidiaries of Glorious Asia S.A. which in turn was 100%
held by HD; (iv) 5,602,600 shares were owned by Superfun Enterprises Limited, a wholly-owned subsidiary of The
Hong Kong and China Gas Company Limited (“China Gas”) which was 36.72% held by Henderson Investment Limited
(“HI"). Hl was 73.48% held by HL which in turn was 61.87% held by HD; and (v) 192,500 shares were owned by Fu
Sang. Dr. Lee Shau Kee was taken to be interested in China Gas, HD and Fu Sang as set out in Notes 1 and 9 and HL
by virtue of the SFQ. As directors of the Company and discretionary beneficiaries of two discretionary trusts holding
units in the Unit Trust, Mr. Lee Ka Kit and Mr. Lee Ka Shing were taken to be interested in these shares by virtue of
the SFO. As director of the Company and the spouse of a discretionary beneficiary of two discretionary trusts
holding units in the Unit Trust, Mr. Li Ning was taken to be interested in these shares by virtue of the SFO.

4 These 16,500 shares were owned by the wife of Mr. Lee King Yue and 19,800 shares were held by Ngan Hei
Development Company Limited which was 50% each owned by Mr. Lee King Yue and his wife.

5 These shares were owned by the wife of Mr. Woo Ka Biu, Jackson.

6 Of these shares, 175,000,000 shares, 75,233,977 shares and 74,900,000 shares were respectively owned by Primeford
Investment Limited, Timsland Limited and Quantum Overseas Limited, all of which were wholly-owned subsidiaries
of Brightland Enterprises Limited which in turn was 100% held by HL. Dr. Lee Shau Kee was taken to be interested
in HL as set out in Note 2 and Henderson China Holdings Limited (“HC”) by virtue of the SFO. As directors of the
Company and discretionary beneficiaries of two discretionary trusts holding units in the Unit Trust, Mr. Lee Ka Kit
and Mr. Lee Ka Shing were taken to be interested in these shares by virtue of the SFO. As director of the Company
and the spouse of a discretionary beneficiary of two discretionary trusts holding units in the Unit Trust, Mr. Li Ning
was taken to be interested in these shares by virtue of the SFO.

7 Of these 4,244,996,094 shares, (i) 902,700,000 shares were owned by Technology Capitalization Limited, a wholly-
owned subsidiary of Towngas Investment Company Limited which in turn was 100% held by China Gas; (ii)
3,333,213,616 shares were owned by Felix Technology Limited, a wholly-owned subsidiary of Best Selection
Investments Limited which in turn was 100% held by HI; (iii) 4,014,271 shares, 1,816,644 shares, 1,714,027 shares,
1,086,250 shares and 423,211 shares were respectively owned by Banshing Investment Limited, Markshing Investment
Limited, Covite Investment Limited, Gainwise Investment Limited and Darnman Investment Limited, all of which
were wholly-owned subsidiaries of Kingslee S.A. which in turn was 100% held by HL; and (iv) 28,075 shares were
owned by Fu Sang. Dr. Lee Shau Kee was taken to be interested in China Gas, Hl, HL and Fu Sang as set out in Notes
1, 2 and 9 and Henderson Cyber Limited by virtue of the SFO. As directors of the Company and discretionary
beneficiaries of two discretionary trusts holding units in the Unit Trust, Mr. Lee Ka Kit and Mr. Lee Ka Shing were
taken to be interested in these shares by virtue of the SFO. As director of the Company and the spouse of a
discretionary beneficiary of two discretionary trusts holding units in the Unit Trust, Mr. Li Ning was taken to be
interested in these shares by virtue of the SFO.

8 These 588 shares were owned by the wife of Mr. Lee King Yue.

9 Of these 2,157,017,776 shares, (i) 1,159,024,597 shares, 484,225,002 shares and 429,321,946 shares were respectively
owned by Disralei Investment Limited, Medley Investment Limited and Macrostar Investment Limited, all of which
were wholly-owned subsidiaries of Timpani Investments Limited which was 100% held by Hi; (ii) 3,966,472 shares
were owned by Mightygarden Limited, a wholly-owned subsidiary of HD; and (iii) 80,479,759 shares were owned
by Fu Sang. Dr. Lee Shau Kee was taken to be interested in HI, HD and Fu Sang as set out in Note 1 and China Gas
by virtue of the SFO. As directors of the Company and discretionary beneficiaries of two discretionary trusts holding
units in the Unit Trust, Mr. Lee Ka Kit and Mr. Lee Ka Shing were taken to be interested in these shares by virtue of
the SFO. As director of the Company and the spouse of a discretionary beneficiary of two discretionary trusts
holding units in the Unit Trust, Mr. Li Ning was taken to be interested in these shares by virtue of the SFO.
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Of these 111,636,090 shares, (i) 23,400,000 shares each were respectively owned by Graf Investment Limited, Mount
Sherpa Limited and Paillard Investment Limited, all of which were wholly-owned subsidiaries of Pataca Enterprises
Limited which in turn was 100% held by HI; and (ii) 41,436,090 shares were held by Wiselin Investment Limited, a
wholly-owned subsidiary of Max-mercan investment Limited which in turn was 100% held by HI. Dr. Lee Shau Kee
was taken to be interested in Hi as set out in Note 1 and Hong Kong Ferry (Holdings) Company Limited by virtue of
the SFO. As directors of the Company and discretionary beneficiaries of two discretionary trusts holding units in
the Unit Trust, Mr. Lee Ka Kit and Mr. Lee Ka Shing were taken to be interested in these shares by virtue of the SFO.
As director of the Company and the spouse of a discretionary beneficiary of two discretionary trusts holding units
in the Unit Trust, Mr. Li Ning was taken to be interested in these shares by virtue of the SFO.

Of these shares, 100,612,750 shares, 79,121,500 shares and 72,435,000 shares were respectively owned by Higgins
Holdings Limited, Multiglade Holdings Limited and Threadwell Limited, all of which were wholly-owned subsidiaries
of Aynbury tnvestments Limited which in turn was 100% held by Hi. Dr. Lee Shau Kee was taken to be interested in
H! as set out in Note 1 and Miramar Hotel and Investment Company, Limited (“"Miramar”) by virtue of the SFO. As
directors of the Company and discretionary beneficiaries of two discretionary trusts holding units in the Unit Trust,
Mr. Lee Ka Kit and Mr. Lee Ka Shing were taken to be interested in these shares by virtue of the SFO. As director of
the Company and the spouse of a discretionary beneficiary of two discretionary trusts holding units in the Unit
Trust, Mr. Li Ning was taken to be interested in these shares by virtue of the SFO.

These 2,455,000 shares were held by Fong Fun Company Limited which was 50% owned by Sir Po-shing Woo.
These shares were held by Hopkins as trustee of the Unit Trust.

These shares were held by Hopkins as trustee of the Unit Trust.

These 15,000,000 shares were owned by Fu Sang.

The 1 share was held by Flourish Land Company Limited which was 99% owned by Mr. Lam Ko Yin, Colin.
These shares were held by Pearl Assets Limited which was 60% owned by Mr. Woo Ka Biu, Jackson,

These shares were held by Gilbert Investment Inc. which was wholly-owned by Mr. Leung Hay Man.

These shares were held by Coningham Investment inc. which was owned by Fong Fun Investment Inc. of which 50%
was owned by Sir Po-shing Woo and 50% by his wife.

Of these shares, (i) 4,000 shares were owned by Applecross Limited which was wholly-owned by Mr. Lee Ka Kit; and
(ii) 6,000 shares were owned by Henderson (China) Investment Company Limited, a wholly-owned subsidiary of
Andcoe Limited which was wholly-owned by HC.

Of these shares, (i) 80 shares were owned by Tactwin Development Limited, a wholly-owned subsidiary of HL; (ii) 10
shares were owned by Henderson Finance Company Limited, a wholly-owned subsidiary of HD; and (iii) 5 shares
each were owned by Perfect Bright Properties Inc. and Furnline Limited, both of which were wholly-owned
subsidiaries of Jetwin International Limited. Triton {Cayman) Limited as trustee of a unit trust owned all the issued
share capital of Jetwin international Limited. Triumph (Cayman) Limited and Victory (Cayman) Limited, as trustees
of respective discretionary trusts, held units in the unit trust. The entire share capital of Triton (Cayman) Limited,
Triumph (Cayman) Limited and Victory (Cayman) Limited were owned by Dr. Lee Shau Kee who was taken to be
interested in such shares by virtue of the SFO. As discretionary beneficiaries of the discretionary trusts holding
units in such unit trust, Mr. Lee Ka Kit and Mr. Lee Ka Shing were taken to be interested in such shares by virtue of
the SFO. As the spouse of a discretionary beneficiary of the discretionary trusts holding units in such unit trust, Mr.
Li Ning was taken to be interested in such shares by virtue of the SFO.
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Of these shares, (i) 3,038 shares were owned by HL; and (ii} 202 shares were owned by Allied Best Investment
Limited which was 50% held by each of Perfect Bright Properties Inc. and Furnline Limited, both of which were
wholly-owned subsidiaries of Jetwin International Limited.

These shares were held by Golovanov Investment Limited which was wholly-owned by Mr. Leung Hay Man.

Of these shares, (i) 25 shares were owned by Shine King international Limited which was wholly-owned by Mr. Lee
Ka Kit; and (ii) 75 shares were owned by Henderson (China) Investment Company Limited, a wholly-owned subsidiary
of Andcoe Limited which was wholly-owned by HC.

The number of share options offered and accepted included the option to subscribe for 200,000 shares in Henderson
Cyber Limited granted to the spouse of Mr. Li Ning.
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EZEEZFE+2A=Z+-BLEARBEEYERESHRERN  AEEESEEROERE -

BEATERTE TS
RS E 2003/2004
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2003/2004

SRR ERRNE CRESR)

+ HBEZE
YE BB
REME R&E |5t
BT T BT T BT T
MAEESEE
R-EB=ELA—H 3,948,186 2,628,198 6,576,384
RE 452 5,705 6,157
HE - (182,910) (182,910)
RZBE=ZF4+-A=+—4H 3,948,638 2,450,993 6,399,631
e BEERE
R-ZEZE=FL /R - 457,287 457,287
THINE - 30,818 30,818
HEEERERE - (82,609) (82,609)
REER - 53,614 53,614
RIBBE-ZE+ZRA=+-—H - 459,110 459,110
IRERERAE
R-ZBEZ-F+4+ZA=+—-8 3,948,638 1,991,883 5,940,521
R-ZBZE=ZHEXAZ+A 3,948,186 2,170,911 6,119,097

AREZRENERBEEYXCH - EE=F R AZTEABYEXNEMNT - BERTULHTE
RENEHERL -EEZRAR FEBETEEZTEEABANLBBRIZL -

BLRTEAABRE
AR S 2003/2004 -
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 ERPHMEEEME GREER)

VAN

BYER BRERBRYER

FEREREZGERR - EFRRREECYNBXNBREHLMENEE - HEWENESAES
ROEFELESMHY - BDEFE  AFXNXBRUREAE - MEMBEZBURAREBERN SN
BYMBCHEREN - ERESRDI2BRIMDEBREEBFERHBELCERREREATF -

FEWE SRR (NRRRER 2RBEITOT

BAR-EAR

BB -EABLH=EA
BBM=ZEAELRNER
BHBBRMEAR

ANER ZEREMBRER

EfEAREAER

EZRAEMGRBRSRANZEMES RN -

—BAAREBRERER
—BAEKR=ERAAREH
ZEARRSERREE
NMEBERIA

BEEEGEMRR

—gg=F —EB=f
+=A=+-—8 NAETH
BETT BET T
20,969 57,410
30,598 23,983
3,225 6,206
5,070 3,879
59,862 91,478
175,028 164,249
234,890 255,727
BRESAaMAT :
R-B2=F R-BB=F
+=A=+-8 ~XEZ+E
BETT BT T
168,129 110,620
30,406 42,139
3,819 4,155
5,820 5,757
208,174 162,671
89,074 97,946

297,248

260,617




T PRRE
2003/2004

R RRME REEFR)

+ BE
H-g2=f R-ZBBE=&
+z=H8=+-8 RB=+8
BT T B F T
EERA
3,000,000,000REEN  EREEREZ-A 600,000 600,000
BORBERA
2,817,327,395 (ZZFZ =% : 2,817,327,395%)
TER SREEBE_A 563,466 563,466
FHPREERHZRRLBITAEE -
+-— f#E
REyz Bl
EiEBE BB ExpE BHnE REHE BHRE i
BETR BETR BRI BETT BETT BRI BRI
CEECELA-BEER
AERE 1,455,855 370,524 12,909 6,158,568 309,906 10,768,843 19,076,605
AR (ME-) {11,020) - - - - {379,631)  (390,651)
BHIR 1,444,835 370,524 12,909 6,158,568 309,906 10,389,212 18,685,954
gRRBRE - - - - (309,906) - (309,906)
Egryady
BENE 13,254 - - - - - 13,254
AEER - - - - - 822,082 822,082
B2 (1,157) - - - - - {1,157)
BReERE - - - - 309,906  (309,906) -

ZERCETIEIT-HER 1,456,932 370,524 12,909 6,158,568 309,906 10,901,388 19,210,227

BRATERRTIB S
BEFE A 2003/2004
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B R R BHRNE (REER)

+ = EXERE
R-Bg®=4% R-BEZ=H
+zZA=+—-H AAZ=Z+8
HE T T BT
BHEHZYWENE  BERRE -
VMEREREBEREE 14,579 14,579
EENZREHRBERAE 276 907
+= gERERE

RIZBZE=ZETZE=Z+ -8B AREEENERFEZREEEATITREZEEHERNROT ¢

Ro-gZ=H RomE=&

+=A=+-8 ~B=+8

BT T BET T

~EREE 73,608 85,292
—~EHERERDMH 49,946 111,865
LB ~ 152,082

123,554

349,239

SEHEAREDIRRARRERES SHAEALRRRETEFRYEANCZET - BEREFTEY
EXHEECHBITEANEAZ+FUBERESHE - TN ENEXRNEHERRARERRMALN

HEEEHRA=EA
EREIRER -

R canvemARe
Y PHEEEG 2003/2004

ANEAS—F EEEHERERETRESES - REAANEAAKRER
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 EEFSHEERME CREFR)
+m EBEALHXS
FEBRASRNEATRAAT 2 EARS |

BE+-BE=Z+—BuEXNEER

—EE-E —EBRCE

BT T BT T

BERBBA 22,290 23,938
REARSE 8,693 8,730
AEEEE 26,696 29,293
FMEXH 99 1,325
HeH 38,187 36,987

ME: REAEEBRRTEXFEATERNEHEFNEZ2ERRER)  HEXBE2RXEHUTE  WEET
B BURENBER L ZREmEE -

+E KRBT

HEREBRERRZEHAR  BUTOLBERFCEFELARE  ERIEENME— -
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 BBERE
2 10 5

FEEEE_EE=FAIAST-ALEANERAZERENABE A ETEER  HLAVKEERES
BE BAREEHARESRBERZBFRERFBY - BE=T-EEARLIERKUERR EEZRTRE
ERMNEBENE-T_AER  BEERPEINRRBERAES LELTHNEET (BEVAABE L
BATHEEL) BNESZAEZ - EHNBANEFIDREFARBR BTt - ERMHSHES
ZRE+ TR GBI THEHINFRATFENEEHERE

SERPAZBRBRERANREB=R-—TIEER LY LFEAPBARI 2N - MRBARZHAY
RXBANABEE -RLtT BB BLFERNSENEEVERIOBY -~ BETASBRLAES 2+
e SEZZOCHEYRURGRFTRP LR EIERERA BB SRR D ARBRABENEE
WA o

BECRE=F+ZAZ+T-HLEAEBRAR EEEEEBENREEILHEBSSHNBE-BNt+BRZE
BB IEERMzERBYEZENTER - TRHNESESDRBEBEAT  RYEARFLES
TEZFL¥FRENEEE - SENHESUMMNERKRENER  SECTEXEHSHRABE-_T1
TERZEEER BELEEREKEZERNBEITER -

SEERET-EHNBELATEREEAERLA)  RENKLEREEMEENEBNRBEXTLE
t+ED BHEAFEHNSESIASLTEEL BT -HRRBABRRBRZRBRAERUANBAT
B SHEXBEHAZEXBEREL - EHERN  ANTEREXESHEATARUNRETHRIREERS
REXFHHEA  AEAREEY - EZNEEANERE - B/ EXRER IS LTHRELORMEER
ERMBESKMERBLZHEFFRNAETE  ZLPESHLERABRSEUBABREELETNEE
TREERERE -

SEHEMXBTIIEAEISRERENNEER  MEAEASEORBEIEEANES  BHLFE
FAAESEY -~ TREETZEN  TEARSUABLHAE -

RERGBELTENIRFERBREN-ZBLABE LT NERARESROBEBE=TEER
ZBH  HEELFAHRENEELERTNAEER - RSB LT HEQATNBYER 2 BRE AR
RNWBBEXETURBE A E-TNEEL  BHEFEEFABENEELE=T 88 -
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MBREREERE M

BZ-2ER=F1TZ2AZ+ -8B SEZRRESHABYE -GATLRLTEERL  REBE-TTEZF
AABZTAMBENAE - AKREHBMREERE  EXEE BEFANSEARL  KREZFERBHEN
BERAEATNEERL MUBCHREEMSNRESYNERTR-T_BBEANKRKBERWER=ZR-T
NEEL BR-BEEARBSEERENEENBLARFEANEBS - RAUT=FEAZRTERN TR
E2RITERHEER  TASOAERREE SERAANIRTEARFEEERBEZREMHERAR
RERZBERSEA  SEBAGEUZUBERBIRESXRECRERRERREZA -

RTLEEERGRERRN  SEABREAEROEBUMETAEBKBRLERE -
EXBHES

EEEBE-SE=E+ A=+ -BRIBESFAACSTEZETRERXEEEECEBH D RIBML L
T

—gB=H TERTE
+=B=+—-8 ~BA=+8
BT T ST T
HEH

—FR 140,570 360,290
—FERBMER 47,744 65,485
WMERRAER 135,679 109,289
EE® - 65,275
BITEERE ' 323,993 600,339
B OBRTERERS (1,022,104) (814,563)
RITBIERAE (698,111) (214,224)

EER

EEMERANRTIEELERYRRERLSTEZRELEART REE-FF=FRASTEEEN
HE - EBE-BE=F+-_A=Z+-RLAEAR KEEZERNEIHABBNEER  mEBZEY R
FABEOE-T\EBL  AEAEXHZ2E+LEAE  BHLEERERZIAENE -

CARTREABE D B
RS 2003/2004
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MEEBRINERR

FEECHEREREBRHTIREEBYE - KRETEXBNBTRETHRUBEARE - AEF BT
EEREEHZREBRMERTESERE  SERNEFEREBREREEENE TEEZREHE B
FEME - MEEZMBLR  TEREKESRAT  AEXFEARNERNEREEZHBEERAA
AR BB FREEIROEBABMBENERR SEHSRTETANEREREERE ¥R
FERRBEEZRERIERR - AREEANEAEENZTEAENRFZEATE  FERLFEARE
DRITENFTEBINREHRELN MBE-FZZFTZB=+—H SENEETRIBNEBHERISE
HaK -

B A

BEST=-FE+ZA=+—0  EECEAMRERNAEY - THEE T ERZE-_E22=8~A=+
BEBHAER  ZEAREEIELAEERNCENCWBYE  ARYERBERYVELESCER2EAE - £H
ZEMBFEEALCEREAE  ERPTIEEREEEREEHENZES AR EREEEERATERE
TEAZEZEEEMEBEREALEHANEAYN  HEAER -SE=E A1t E A =EBNTFALEERE
BXRPRZNBE—EFB-_FTHOEER -

HAAE

BE_SZ=E+ZA=Z+—-R x5BT EZHESITANMRESE -

EERESER

FEESEEEEHERFLAZEAREBARENRBRET LXK - RSB EE M2 EERER
RITEREE  UMAETSEXREFERERZA -

-3

FEER-ZEEZFE+AZS+-RERENIB00A - BEZHFMER  ETSREZEZAFEE - £4
SERET2EMNRR  HHHFETEL EISNERBERE - BIRHE - BYHEARKFEYE -

CEERBMRARLCF (EERB ) I HEAMB AR BRACZEERHETMAZEQATARTESZA
SEER  TEREEFVROBE REEBRBNR-ZTEEXEZ+/\BRRBIAAS LIEZRBR
BT SR ERGR - RBBEEHBRO -

BE-ERE=F+-RAZ+-BLABAZEELRFRBY - BRIEEL  MEFAPZBEENTE
BE-RE=ZFEBRT -

EBRAYTRBER S
RIS 2003/2004
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RfEE
BLBFRA
AREARR-ZZRERA+NA(EH ) E-ZENFEAT-R(EH=) (BRMAEHEER) - &
FHERESCRBFFE - ARAEBETEREZER  FERGBFXAERFTRERE  BEAN-F
ZNFNATAB(BHA) THOEAE  RESBEFELITESORRERTERBR LB T ARR 2R B
BRERBPEREISERARADNPEBFFE - REEBKN-_SZNFEA=-+28 (BRI FEER
= o
BE HLExEEFrQATZLmES
ARBHEEARCAZHBELIRBALBREER HERFEEQT 2 LHES -

BRERE

BERESENFFZARTEE  BHANERASGREE 2=t At - HUEZTHRERS -

REREATR

EARZERSEEZEHNRBEEADZATMYEREAE  NERBEAE I BESERTEEE
o EmERES - BLATE BEEFALECASHTAELERSAARASABE SIS+
SAEt-BULEABARNEANEASETE BRSNS FERA RS LA RS 4FR BEAR
S8 -

AEBRD
wE
EER ER

T8 “EETENE=F+tA

BRATHELATR TS o 1
RS 2003/2004 [ARIEY
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i
¥

EERkROcES

REIZFZF+ZA=+—B  BRERBRBEGRMEIS2KRATREZERAE  IRBLHTLIESE
TREXZNBETARLIATREBHERZAERIAFLZFR  2ASESREIRARKEL T
(EBRBSRPERGEXVEI HRD - HERORESPHABNESRRKXBNT ¢

BEk RXEZEMREMN
L=}
LR ER L BAER B3 £ LRER Rtps 2% BflER

EEKERR ZkE 34,779,936 2,075,859,007 2,110,638,943 74.92

1
BRAA EE 1 2,075,859,007  2,075,859,007 73.68
235, 1 2,075,859,007  2,075,859,007 73.68
g 1 2,075,859,007 2,075,859,007 73.68
FER 6,666 6,666 0.00
*EE 2 959,028 42,711 1,001,739 0.04
Xy 1,100 1,100 0.00
BEBERE ZhE 3 1,122,938,300 1,122,938,300 61.88
ERAT X4 3 1,122,938,300  1,122,938,300 61.88
58 3 1,122,938,300  1,122,938,300 61.88
x E 3 1,122,938,300 1,122,938,300 61.88
ZER 498,000 498,000 0.03
2HES 4 26,400 16,500 19,800 62,700 0.00
fxE 100 100 0.00
BlEE 2,200 2,200 0.00
HRE 5 2,000 2,000 0.00
BETEEE TRE 6 325,133,977 325,133,977 65.45
BRAR 254 6 325,133,977 325,133,977 65.45
258 6 325,133,977 325,133,977 65.45
z B 6 325,133,977 325,133,977 £5.45
HRE 544,802 544,802 0.1

BRI TRRFTRE S
R % 2003/2004
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ERR (BRXEBESHEHREN (B

=1
NS EEfe  HE BAER REER LRER RipER By BHRER
EERENR ZXE 7 173,898 4,244,996,094 4,245,169,992 84.90
BELT B 7 4,244,996,094  4,244,996,094 84.90
E5H 7 4,244,996,094  4,244,996,094 84.90
z B 7 4,244,996,094 4,244,996,094 84.90
ZER 33 33 0.00
HBE 55 55 0.00
ZEE 8 4,795 588 5,383 0.00
A& 5 5 0.00
EANERR FhE 9 3,226,174 2,157,017,776 2,160,243,950 38.28
BROR ERR 9 2,157,017,776  2,157,017,776 38.22
EX ¢ 9 2,157,017,776  2,157,017,776 38.22
Z2E 9 2,157,017,776 2,157,017,776 38.22
EB G ZkE 10 7,799,220 111,636,090 119,435,310 33.52
(%8) 258 10 111,636,090 111,636,090 31.33
BRAT EE+:) 10 111,636,090 111,636,090 31.33
2 10 111,636,090 111,636,090 31.33
HEE 150,000 150,000 0.04
25X 2,250 2,250 0.00
ZBE ThE 1 252,169,250 252,169,250 43,68
EELE 54 11 252,169,250 252,169,250 43.69
BERAF E5H 1 252,169,250 252,169,250 43,69
z E 11 252,169,250 252,169,250 43.69

R 12 2,705,000 2,455,000 5,160,000 0.89
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BEAR BRXEZAHREN (@)

e

AREE Expse  WE BAER FhER DEER HfpEH £ TRHAER
EEKE FkE 13 8,190 8,190 100.00

ERDAE (ZBRAR) (EBRAR)
ZhE 14 3,510 3,510 100.00

(BREERR) (BEZERR)
EkE 15 35,000,000 15,000,000 50,000,000 100,00

(BIRZE (BRI (BRER

EERS) ELRHB) EERB)
B4 13 8,190 8,190  100.00

(BERAR) (EBRAR)
ERE 14 3,510 3,510 100.00

(ERZER) (BEREHRR)
243 15 15,000,000 15,000,000 30.00

(BRER (BRRE
ELRM) EERR)

L4 13 8,190 8,190 100.00
(BBRAR) (EBRAR)

ERE 14 3,510 3,510 100.00
(EREZERR) (BREERR)

E2 ¢ 15 15,000,000 15,000,000 30.00

(BREE (BREE
BERS) 413

z E 13 8,190 8,190  100.00
(EERAR) (BERAR)

x = 14 3,510 3510 100.00
(BEREERR) (BRE#RY)

z = 15 15,000,000 15,000,000 30.00
(EREE (ErREZR
EERSB) EERS)

BERTHBAIRT S
Q) HEIRE 2003/2004
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BEKR BXRIZBAMEN (B

i

NGES BEEgg Mg EAER REER LARER R By SRLER

Angelfield HEE 16 1 1 50.00

Investment

Limited

TEREEE HRE 17 16,000 16,000 5.33

=N

BAEY BEX 18 5,000 5,000 449

ERAR HEE 19 3,250 3,250 2.92

BEEE R 20 4,000 6,000 10,000 100.00

ER2T

ERHE ZEE 21 100 100 100.00

BRAR 54 21 100 100 100.00
Z55 21 100 100 100.00
z B 21 100 100 100.00

Pettystar ERE 22 3,240 3,240 80.00

investment 254 22 3,240 3,240 80.00

Limited ZRH 22 3,240 3,240 80.00
z E n 3,240 3,240 80.40

BEE% R&EY 23 40 40 2.00

ERAF

KHE s R4 24 25 75 100 100.00

BERDT

CARTERTR S O

R E 2003/2004 (B
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BEROSEESZRH
(i) RBEEBBENRTRIAROGZROBE
THALARBEER - ESTF AT N\RERAQRAZHBLRAEERBRRERLA (EEH

B 2ROBE TREEFB2EALHBRANIBROBESTE ((EEBISEARBROHE
D ZHRERGR  RBEEBBERG  -HRIFEBZF+ZA=Z+ B ZEEESFHEERAME

RO BEZERNT @
R-Bg=% REA REBA RERA R=gg=%
+tH—8H EBEFZ B2 BEEEE: +=A=+-—H
B4 nRE e - AR E HRITEZ
EENH BHeE RAsE BB 8 E BOBE TRBEO%E
ZHE 2,400,000 - - - 2,400,000
MEE 1,200,000 - - - 1,200,000
TR 1,200,000 - - - 1,200,000
ZRA 1,200,000 - - - 1,200,000
SAF 600,000 - - - 600,000
x= = 400,000 (3%25) - - -~ 400,000
7] 7k B 400,000 - - - 400,000
2NEA 400,000 - - - 400,000
E &R 400,000 - - - 400,000
FEH 400,000 - - - 400,000
[EREES] 400,000 - - - 400,000
RAE 200,000 - - - 200,000

BEYBREESSAZEEABIAREROBENTEZROBEFBEOT ¢

RIEB=F

H-22=% REA REA R#R +=R=T+-8

tB—8 BT BITHEZ BEFEZ HRITEZ

EES aRB AR ik TRE

B¥AM REOAH Riv® B BEEE RBROEE rEeS

28/06/2000 1,850,000 - - - 1,850,000




FRERE
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BERORES 2R (@)

A2 RAMAREEUBERREROBENBTEZROBEFENOT

R-g8=HF

R-EBE=F HEw RER Rim +t=B=+-—8

+tA-8 BET2 BAEz EEEEZ HRTEZ

CIEY - DEA B R EES ]

BTHE R 28 K8 a kOBE :3vig 4] KRR
28/06/2000 16,600,000 - - 150,000 16,450,000

tHEE  BERHEMZRAREBEEBEARBROBENIZAERKER - BTUSKREBE1.25
RABENE-ZZEFLATHREBH T EAZAREBEMFHTERERFHRDBEN30% ; (i)
EZEREFLATHBES ZTRARAREEMNNBTEERTHROBENS H30%, RO
EZEZEZEELA+UBRH T AEAGRATARMTREAKTHNROME  RREERT - TE&
RE-2FZTFLATRAEHEE -

BEHBESHAREEMERBROGEET S ((EEMBABROBET B TEZ RO BREF
BT

R-8BEZF

R-B2=% RER A REA +ZA=+-—H

+tA—R BEF< BiTRR DEHEEZ B RAT R Z

BES: EES: | R TRE TRE

#TEH Boes REHE B4EE ROHA R 15 8 B
04/10/2000 100,000 - - - 100,000

BERBECESREEEABROBEAHRERRR - BTASREB0ITZREE ()&
ZEZEFTATAE (BARGPEZB BT ZEALEREGTARBITRERTOROHEN
30%  (INEZZEFEF+ATAEEM T NEAARAEANNETEERZTORN BEN S 5
30% : R(INEZZBEZETATABEAZ+AERARBRIABETEAETNROHE  RRE
BRT  FTERB-ZZZTETE+BEFDEF -

QERTRBABRES D
FERERE 2003/2004




FHBE

2003/2004

BEROABZZRH (B

(i)

R-ZEBZE+ZAZ+—-R EEHERBEEHGERRBRAOBETIARFRBEEH
27,500,000 R R R EEEHERERCBET BB FAES 100,000 REERERG 2RO HEN
RETE BFOEEEHEEREORITRA0.6% ZERCHENETUTEANZEAFTA

A& AER ARAHE RBROME

BEEREAZBROBETS

5= 12 9,200,000
== 4 1,850,000
Hib2HE A 36 16,450,000

52 27,500,000
BEBEAERDHESTS

23] 1 700,000

BREMFESN  EEHER-ZRZF+ AT+ -BLEAARAMEREEHTERABROBE
STEREEREREROPENEARTFEARCDE  TEIMROBERTE  THASERE -

RREETEEERRAAROGZROEE

R-ZBE=ZE4ZA=1+—-0 THARRGESTEERQAGZHEATNEERHEEER A 2KHG
BEMBEEZEZNT :

BEEMSR ABRAEEAE S 1]
MEE 1,500,000 21/08/2001 — 20/08/2004
ERG 1,500,000 02/11/2001 — 01/11/2004

LHBEBERFTUSHBBA 00 TRBEERTE 2R BN TARBITELZNNBORDBE -

BREMEBAT  ARAHARFAZEMERLQT  WEANXBDAMBELIREANL RS REMEME
B XL ESVHRUBAAIRNEMRMGLIABZRODESZMEE -

EEARARVTREARET S
FHATRS 2003/2004
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TERFEREMA TR

RIBEZF+-AZ1+—F  BERSRBERAEBMETREZEMFE BREACTNESHZHM
ALTRELARGREBROBEENESRARNT:

#e

B SRR
FERE:
Rimmer {Cayman) Limited (Ft51) 2,075,859,007 73.68
Riddick (Cayman) Limited (Ht&E1) 2,075,859,007 73.68
Hopkins (Cayman) Limited (K5 1) 2,075,859,007 73.68
EBEKEFRIA (KD 2,070,243,859 73.48
BEKEMESR AT (1) 2,070,243,859 73.48
Kingslee S.A. (B3 1) 2,070,243,859 73.48
EMBEERAT 802,854,200 28.50
HEBEXERLA 602,168,418 21.37
BHREXERQT 363,328,900 12.90
FERRUSZAL
Gainwise Investment Limited 217,250,000 7.71
BraE -

1 1£%2,075,859,007 K BAF - (HVEEREMEBRAG (ME#]) 2EEB ZKingslee SAZREHBEBEX
HELE SBBRXERAT - BRBXEMAT - Gainwise Investment Limited REHEXER 2T HIE
£802,854,2008% - 602,168,418% ~ 363,328,9008% + 217,250,000/t % 84,642,341 » MEBEKEFROH
(MEX) BEEM61.87% ; R(ii)5,615,148RBELEERAT ([EX£D #H - Hopkins(Cayman) Limited
(THopkins ) B —EREF((BAER)ZERA BEEARELEZ2HERTEBRRS -
Rimmer(Cayman) Limited ([Rimmer!) B Riddick(Cayman) Limited ([Riddick ) Z RI{EBEZRET Z2ETA
BEBMEL2EDY - ZREBFLEEHopkins » RimmerXRiddick 22 HERITRE - BEEFREERIES
HELAEESHERGNVER - TER AL RS REAEBR AT EERRNEUCASFELZREZEERNT
BESnA REBSRBESS  BEHESHERONER FEXERLTATZESRNENERBRENRZ
MEZEINTEIRZAZER  SEESRHERE URABSLEROERS -

2 2,7 EBETERAEZEFEE

BLATERABR TS
FRBE 2003/2004 H# :
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3 HERDE - (1)570,743, 800 BB XEE  (VMEXKZZENBALEEER 2 EMightygarden Limiteds
BI#EE 7,092,000 2 870,1008% : (iii)Glorious Asia S.A.Z2Z B BBelievegood Limited * Cameron
Enterprise Inc. * Prosglass Investment Limited * Fancy Eye Limited & Spreadral Limited D BI#EE
222,045,3008% * 145,090,0000% ~ 61,302,0008% ~ 55,000,0008% 5% 55,000,0008% : M Glorious Asia S.A. B8
KEEHESE | (iv)5,602,600EEBTERFTERAT ([HFE)) 22 EH B Superfun Enterprises Limited
H - EERKEREERAT(MER)BEER 36.72%  EFEER73.48%  MIEXKABEEEH61.87% &
(V192,500 REEERE - REBHRBERY  TAEBTHEAEERF - BARELE GIERHEIRDE
EHHBROER FRELERFRALERRQATAZEERRENCTBREEVCMESECETNTHZHEA -
RESLRHESKS  UEABFBHSRONER TEAEARATRNCESRAENEABEENZRERES
ANTRIZAZER REZSREEES  HEABELERGNES -

4 16,500 B EREAE 2 EFHEERI900RBTERTEERAEFEERS0% 2REELEFRLOTER °
5 RO ENREXEZETES -

6 HERGDT B2 EREE ZBrightland Enterprises Limited Z 2 &K BPrimeford Investment Limited »
Timsland Limited R Quantum Overseas Limited% BI#% 175,000,000 - 75,233,977 % 74,900,000 -
BEESROEHS Z=REBLIERBEEEN PIHANME) REETREBERLI(TED)) HROES -
FREAEPZFREAEBLI VAT ZESTEREUCEREEV ZREZEEENEZIEA  BEEARAER
Bl HEEEEHERONER - TELAE AR AT ZESENENEIREENZRELEEANTEZREAZ
BB REZHRBERE  HEBEELERONER -

7 1t %4,244,996,0948 82 5 + (1)902,700,000RBAARIBEETR AT 2L EM ETechnology Capitalization
Limited#E ' KEREARLATELREESEHEE ; (ii)3,333,213,6 16 FBest Selection Investments Limited
Z 2 &M BFelix Technology Limited# % + Best Selection Investments Limited BIER2EHE ; (ii)Ex
ZEEBE ZKingslee SAC2ENEBESEXERAT BB BEARLT BRBEXFRLE » Gainwise
Investment Limited R ¥ M BEER AT 2 BIEE4,014,2718 - 1,816,6448% ~ 1,714,0278% - 1,086,2508 I
4232110 B(iv)28,07SRBEERE - RERSRBERS  TAEBLIHRAREER - ER EBEHREXL
GIEAMET - 2RI REEETBHEERATDNRGER - EREXERSIRHBLERFQAAZEERNENE
HREEN s REZECETENTEZIRZA  BEBSDHERA - WRABEHERGCWER - TEXEAXLT
ZESRREAEEEAENZRESESANTASEAZERE  EERSRIEKE  WRAEEBRHERDY
R

8 588 AEHREBAEEZETHE -

9 $%2,157,017,776 BB G F - (MBERZEHEBE ZTimpani Investments Limited 22 EMBRALGANELERA
F) * Medley Investment Limited & Macrostar investment Limited 2 5l #%51,159,024,597k% ~ 484,225,002
i8:2429,321,9468% : (ii)3,966,472 BB 2 2 EHM EMightygarden Limited & ; %(iii)80,479,759 A E
TEE -REFSZRBESKS TAEFTHRAHERER - BAREE GIHANEINRERVROER - =X
REERZFRFEERFTATNZESTRRENEARFELZHMBAZREAINTREEAN  REZFZRBERA
EEAEEHERANER FEAERF DA ZEERREVEABTENZRALEERNAEZRAZE
B BEILZRBEM%S HEAEBHERGHER -
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Lh%111,636,090 B0 F - (i)BB 2 EEHE ZPataca Enterprises LimitedZ 2 EHBGraf Investment
Limited » Mount Sherpa LimitedR Paillard Investment Limited & #523,400,0008% ; R (ii)41,436,090%
RE%E2EEE 2Max—mercan Investment Limited 22 E K BWiselin Investment Limitedi#®H - REH
ERMAESHS ZXEBIHRAFEER GIERMIVREE B EB) EROTNROES - TRERELER
ZXPAERAFLAZESBRREVEARSENVZHBEIEEANTESHA  RESSRBERA > ¥R E
BEHERGHER FEEEARNT2EERREACHSEEACHAZBESTNURSSAZESB  REH
HRBE®RA SRABFELERGHER -

HWERGR - EREEEE 2Aynbury Investments Limited 22 B EHiggins Holdings Limited -
Multigiade Holdings Limited R Threadwell Limited 31 % 100,612,750/ ~ 79,121,500/ & 72,435,000
B REFEROAERN  ZAEBTHAABEEER GIERMIN REEEEECEFRATHROER - &
RETERFRPAEAFQRTIZEERNEVCEABEEUZ2BBLEETNTREIEA  REESFRPER
Bl BEABEBLERMNER FTEXERT AT CEERRENETEFENZHAXEBEINIRZRAZ
BB REBHRPERY BEAEBHERONER -

162,455,000 HME EBLIEASO% 2T ZERATES -
HopkinstERBEURTEZZTARERERS -
HopkinstE ABEN R ZREABBERERS -
1tt15,000,000 R EEHEE -
HROEREEXERE% 2 EEREERATHS -
ERGRERBEEEEFT60%ZPearl Assets LimitedEE o
HRPEREXEERERA 2Gilbert Investment Inc. #H ©

HRORPEEBELREZFEEES0Y% 2 Fong Fun Investment Inc. 22 EHBConingham Investment
inc. & -

AR F ()4, 000 RBERBRE L EEB 2Applecross Limited#EE ; R(ii)6, 000 HEBF2EHEEZ
Andcoe Limited2 2EMBERE (FE) REBRLEESR -

WRRAT . (NSORB B EMBEXRBRERADES  (NIORBHEXZEMNBEENBERQATES R
(iii)Jetwin International Limited2 2 &M BPerfect Bright Properties Inc.XFurnline LimitedZ B % 5
B8 ° Triton(Cayman) LimitedfEB—BUETEZEFEA A Jetwin International Limited 2 22 BWAT]RAT ©
Triumph (Cayman) Limited B Victory (Cayman) Limited D Hl A2 EEREZZTA > HEHENUETXTZEMT -
ZNEBLHEETriton (Cayman) Limited * Triumph (Cayman) Limited & Victory (Cayman) Limited2 23
CRITRG  REISDHERS URABEEZRG - ERBAXCRSIRAEERANEBUEESEEAZ2E
ERENTESEA  RESHRHEGRA BRHETERONES -
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BEBR S  (1)3,038R BB R ; K (ii)2028Hletwin International Limited2 ¥ #H 2 Perfect Bright
Properties Inc. EFurnline Limited%3350% 2 RIERERTROTHES -

HREARE T RLEL2EHES ¥ Golovanov Investment LimitedBE o

SRR ()2SREZRRAELERF2REEBRERIGEE S R>ON7SRAEFRR2EHEF 2ZAndcoe Limited
ZZENMBERE (PE)REBRLOTES -

HURERABECERETFEE A EEB.2200,000EEBBROB 2RO BE -







