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Six months ended
31 December

2002 2001 Change
(HK$m) (HK$m)

Turnover 10,961.6 12,748.6 (14.0%)

Operating Profit (before interest and taxation) 681.3 1,992.9 (65.8%)

Share of Results of Associated Companies and

Jointly Controlled Entities 520.0 1751 197.0%
Profit Attributable to Shareholders 52.5 1,035.1 (94.9%)
Net Cash Inflow from Operating Activities 229.5 1,148.3 {80.0%)

Total Assets 127,364.5 128,290.9 (0.7%)




To Our Shareholders,

Economic cycle is just like riding on a ferris wheel. Hong Kong has gone through many ups and downs in the past.
Unavoidably, one needs to go through the lowest point before reaching the peak again. Though the global economy
is still vulnerable, | believe Hong Kong will soon recover from the doldrums with the people’s resilience in the face

of economic adversity.

The sluggish economy and high unemployment rate cast a shadow over the property sector. The measures
imposed by the government helps in November 2002 to stabilize the market. Though it may still take a short while
for the market to absorb the unsold inventory, the sector should soon become healthy and prosperous again.

In 2002, China’s economy continues to grow at an enviable pace when compared to other parts of the world. In
addition, China has gained the global recognition by having the successful WTO accession, winning the hosting of
2008 Olympics in Beijing and 2010 World Expo in Shanghai.

Going forward, China will continue to be one of the major economic forces in the world. Hong Kong is uniquely
positioned as the best place to integrate with fast-growing Pearl River Delta Region and to capitalise on the
persistent growth and prospect of China’s economy and market. With the Group’s firm establishment in Hong
Kong and Mainland China, we have a major competitive advantage in terms of being able to grasp future

opportunities to benefit our growth.

Dr. Cheng Yu-Tung
Chairman
Hong Kong, 20 March 2003




Managing Director’s Report 15

To Qur Shareholders,

The world is evolving in a rapid pace. Everyone needs to always be prepared for changes. This is also true for a
responsible company like New World. Our recent successful completion of the restructuring turns a new page for
the Group. With the support from you - the Shareholders, the reorganisation unlocks hidden potential of each
subsidiary, creates greater business focus, streamlines organization structure and rematches assets and liabilities
for New World Group.

In Hong Kong, the local economy remains to be weak with the unemployment rate still at a record high level. The
property sector, together with the supporting industries like construction and engineering, is unavoidably adversely
affected. For the period under review, New World Development reported a net profit of HK$52.5 million. The
shortfall against same period in previous year was mainly due to the sharp drop in property sales contribution
because of the absence of the sale of Regent Hotel as well as less property sales booked this period.

The other divisions like property rentals, hotel and restaurants, traditional infrastructure, services, telecommunications
all recorded a healthy growth with current backdrop of economic uncertainty. Going forward, the breadth and
maturity of our own businesses is allowing us to weather the prevalling storms.

At New World, we believe that successful relationships are built on communication and trust. As a public listed
company, we are committed to keeping communication channels open to investors, fund managers, and other
members of the financial and investment community, as well as our employees and members of our greater
community. Guided by this principie, we have dedicated ourselves to be both accessible and informative by
sharing with all parties our progress and achievements, our challenges and strategies, and, most important of all,
our vision and mission.

Dr. Cheng. Kar-Shun, Henry
Managing Director
Hong Kong, 20 March 2003




+| Condensed Consolidated Profit and Loss Account

Unaudited
Six months
ended 31 December
2002 2001
Note HK$m HK$m

Turnover 2 10,961.6 12,748.6
Cost of sales (8,397.9) (7,798.7)
Gross profit 2,563.7 49499
Other revenues 20.1 8.2
Other income/(charge) 3 7.0 (882.9)
Selling and marketing expenses {206.9) (194.4)
Administrative expenses (458.6) (467.2)
Other operating expenses (1,244.0) (1,420.7)
Operating profit before financing costs and income 2 681.3 1,992.9
Financing costs {860.0) (867.1)
Financing income 189.5 282.5
Operating profit 4 10.8 1,408.3
Share of results of

Associated companies ’ 235.4 112.6

Jointly controlled entities 284.6 62.5
Profit before taxation 530.8 1,5683.4
Taxation 5 (224.3) (262.6)
Profit after taxation 306.5 1,320.8
Minority interests (254.0) (285.7)
Profit attributable to shareholders 52.5 1,0351
interim dividend 131.5 214.9
Earnings per share 6

Basic HK$0.02 HK$0.49

Fully diluted N/A N/A

Interim dividend per share HK$0.06 HK$0.10
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Unaudited Audited
31 December 30 June
2002 2002
Note HK$m HK$mM
Goodwill 7 132.6 123.3
Fixed assets 8 40,304.2 41,046.1
Associated companies 8,996.8 8,871.9
Jointly controlled entities 28,998.7 28,424.8
Other investments 5,665.4 6,148.0
Long term receivables 1,113.1 948.7
Total non-current assets 85,210.8 85,562.8
Current assets
Properties held for sale 23,594.6 23,2791
Stocks 1,437.2 1,394.0
Current portion of long term receivables 26.1 75.2
Other loans receivable 100.0 365.6
Debtors and prepayments 9 9,5631.9 9,004.3
Cash and bank balances
Restricted 1,7571 2,404.4
Unrestricted 5,706.8 4,689.5
42,153.7 41,2121
Current liabilities
Creditors and accrued charges 10 12,0151 12,347.3
Contracts in progress 484.1 301.9
Deposits received on sale of properties - 34.2
Bank loans and overdrafts
Secured 1,582.9 1,528.2
Unsecured 3,528.5 2,190.1
Other unsecured loans 47.8 47.4
Current portion of long term liabilities 14,350.0 13,752.9
Taxation 690.7 859.6
32,699.1 31,061.6
Net current assets 9,454.6 10,150.5
Employment of funds 94,665.4 95,713.3
Financed by .
Share capital 11 2,166.4 2,166.4
Reserves 51,038.6 51,268.3
Proposed interim dividend 131.5 -
Proposed final dividend 216.6 216.6
Shareholders’ funds 53,553.1 53,651.3
Minority interests 18,054.3 18,069.8
Long term liabilities 12 22,992.8 23,929.3
Deferred taxation 65.2 62.9
Funds employed 94,665.4 95,713.3

| 5
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Unaudited
Six months ended
31 December

2002 2001

HK$m HKSm

Net cash inflow from operating activities 229.5 1,148.3
Net cash used in investing activities (602.6) (3,931.1)
Net cash generated from/(used in) financing activities 592.4 (568.0)
Increase/(decrease) in cash and cash equivalents 219.3 (3,350.8)
Cash and cash equivalents at beginning of the period 3,211.8 6,986.8
Effect of foreign exchange rate changes (16.7) (14.7)
Cash and cash equivalents at end of the period 3,414.4 3,621.3

Analysis of balances of cash and cash equivalents:

Cash and bank balances 5,119.3 5,022.1
Bank overdrafts (1,704.9) (1,400.8)

3.414.4 3,621.3




Condensed Consolidated Statement of Changes in Equity ,

Unaudited
Capital
redemption Asset re-
Share  reserve Share valuation Capital General Retained
capital account premium reserve  reserve  reserve profits Total
HKSm HKSm HKSm HK$m HK$m HKSm HKSm HKSm
Balance at 1 July 2002 21664 377 192324 1571252 508.6 5729 159681 538513
Equity securities impairment
loss charged to profit
and loss account - - - 110.3 - - - 110.3
Release of goodwill upon
partial disposal of
ajointly controlled entity - - - - 6.2 - - 6.2
Googdwill impairment loss written back - - - - 2.1 - - 2.1)
Equity securities revaluation surplus
realised upon disposal - - - {162.8) - - - {162.8)
Equity securities revaluation deficit
realised upon disposal - - - 254 - - - 254
Investment revaluation deficit
for the period - - - {(139.1) - - - {(139.1)
Retained profit for the pericd - _ - - - - 525 525
Transfer to capital reserve - - - - 2.1 - 2.1) -
Transfer {0 general raserve - - - - - 96 9.6) -
Translation difference - - - - - - 114 1.4
2,168.4 377 19,2324 14,959.0 564.8 5825 16,010.3 53,553.1
Representing:
Balance at 31 December 2002 2,166.4 377 192324 149590 564.8 5825 156622 53,205.0
2002 final dividend proposed - - - - - - 216.6 216.6
2003 interim dividend proposed - - - - - - 1315 131.5

2,166.4 377 192324 14,9500 564.8 5825 16,0103 53,5631




s | Condensed Consolidated Statement of Changes in Equity

Unaudited
Capital
redemption Asset re-
Share  reserve Share valuation Capital General Retained
capital account premium  reserve  reserve  reserve profits Total
HK$m HK$m HK$m HK$m HK$m HK$m HK$m HK$m
Balance at 1 July 2001
as previously reported 2,134.0 377 19,0474 20,0886 475.7 6385 151127 57,4346
Effect of adopting SSAP 3 (revised) - - - - - - 2134 213.4
Balance at 1 July 2001 asrestated  2,134.0 377 19,0474 20,0886 4757 5385 153261 57,648.0
Investment impairment loss charged
to profit and loss account - - - 3.9 - - - 3.9
Disposal of hotel property - - - (2,5016) - - - (2,501.6)
Release of capital reserve upon
disposal of an associated company - - - - (44.5) - - (44.5)
Release of goodwill upon
disposal of subsidiary companies - - - - 156.2 - - 156.2
partial disposal of
an associated company - - - - 1.1 - - 1.1
dispasal of an associated company - - - - 10.9 - - 10.9
Investment revaluation deficit
for the period - - - (103.0) - - - (103.0)
Investrment revaluation deficit written
back on disposal - - - 28.7 - - - 28.7
Retained profitifor the period - - - - - - 1,085.1 1,035.1
Transfer to general reserve - - - - - 19.5 (19.5) -
Translation difference - - - - - - (31.4) (31.4)
2,134.0 377 19,0474 17,5166 539.4 5580 16,3103  58,203.4
Representing;
Balance at 31 December 2001 2,134.0 37.7 19,0474 175166 5304 558.0 15,8820 557751
2001 Final dividend proposed - - - - - - 2134 2134
2002 Interim dividend proposed - - - - - - 214.9 2148
2,134.0 37.7 190474 175168 599.4 558.0 16,310.3 56,203.4




Notes to Condensed Accounts s

Basis of preparation and accounting policies

These unaudited condensed consolidated accounts are prepared in accordance with Hong Kong Statement of Standard
Accounting Practice (“SSAP”) 25, “Interim Financial Reporting”, issued by the Hong Kong Society of Accountants (*HKSA”).

These condensed consolidated accounts should be read in conjunction with the 2002 annual accounts.

The accounting policies and methods of computation used in the preparation of these condensed consolidated accounts
are consistent with those used in the annual accounts for the year ended 30 June 2002 except that the Group has
changed certain of its accounting policies following its adoption of the following SSAPs issued by HKSA which are
effective for accounting periods commencing on or after 1 January 2002: |

SSAP 1 (Revised) : “Presentation of Financial Statements”
SSAP 11 (Revised) : “Foreign Currency Translation”

SSAP 15 (Revised) : ‘Cash Flow Statements”

SSAP 33 : “Discontinuing Operations”

SSAP 34 : “Employee Benefits”

A summary of their major effects is as follows;

SSAP 1 (Revised): Presentation of financial statements

SSAP 1 prescribes the basis for the presentation of accounts and sets out guidelines for their structure and minimum
requirements for the content thereof. The main revision to this SSAP is to change the requirements from presenting a
statement of recognised gains and losses to a statement of changes in equity. The condensed consolidated statement
of changes in equity for the current interim period and the comparative figures have been presented in accordance with
the revised SSAP.

SSAP 11 (Revised): Foreign currency translation

The balance sheet of subsidiary companies, jointly controlled entities and associated companies expressed in foreign
currencies are translated at the rates of exchange ruling at the balance sheet date whilst the profit and loss is translated
at an average rate. Exchange differences are dealt with as @ movement in reserves.

In prior periods, the profit and loss of foreign enterprises was translated at closing rate. This is a change in accounting
policy, however, the translation of the profit and loss of foreign enterprises in prior periods has not been restated as the
Directors consider that this would involve undue delay and expense.

SSAP 15 (Revised): Cash flow statements

SSAP 15 prescribes the provision of information about the histarical changes in cash and cash equivalents by means of
a cash flow statement which classifies cash flows during the period into operating, investing and financing activities. The
condensed consolidated cash flow statement for the current interim period and the comparative figures have been
presented in accordance with the revised SSAP.



.ol Notes to Condensed Accounts

Basis of preparation and accounting policies (con't)
SSAP 33: Discontinuing operations

SSAP 33 prescribes the basis for reporting information about discontinuing/discontinued operations. This SSAP has had
ne major impact on these condensed consolidated accounts.

SSAP 34: Employee benefits

SSAP 34 prescribes the accounting treatment and disclosures for employee benefits. This SSAP has had no major

impact on these condensed consolidated accounts,

The adoption of these new SSAPs had no material effect on the Group's results.

Segment information

Group turnover represents all revenues from rental, property sales, construction and engineering, hotel and restaurant
operations, infrastructure operations, telecommunication services, department store operations, financial services, property

management, security service, transportation and other services.
An analysis of the Group’s revenue and results for the period by business and geographical segments is as follows;
(a) Business segment

Six months ended 31 December 2002

Construction
Property and  Hotel and Infra-  Telecom- Elimin-
Rental sales engineering restaurant  structure munication Others ations Consolidated
HKSm HKSm HKSm HKSm HKSm HKSm HKSm HKSm HKSm

External sales 789.5 4878 4,228.5 8331 265.3 1,381.6 29758 - 10,9616
Intra-segment sales 53.2 - 451.1 - - 5.0 55.1 (564.4) -
Total turnover 842.7 4878 4,679.6 833.1 265.3 1,386.6 3,030.9 (564.4) 10,961.6
Segment results 459.7 (37.0) 123.7 153.8 104.7 92,6 20.7 918.2
Other income 70
Unallocated corporate expenses (243.9)
Operating profit before financing

costs and income 681.3
Financing costs . (860.0)
Financing income 189.5
Operating profit 10.8
Share of resutts of

Associated companies 298 45.3 136 8.3) 151.7 - 33 2354

Jointly controlled entities 29.1 (193.6) 0.1) 156 4445 - (10.9) 2846
Profit before taxation 530.8
Taxation (224.3)
Profit after taxation 306.5
Minority interests (254.0)
Profit atiributable to shareholders 52.5




(b)

Notes to Condensed Accounts

Six months ended 31 December 2001

Construction
Property and  Hoteland Infra-  Telecom- Elimin-
Rental sales engineering restaurant  structure munication Others ations Consolidated
HKSm HKSm HK$m HKSm HKSm HKSm HKSm HKSm HKSm
External sales 760.1 37199 3,200.7 7980 3289 13417 2598.3 - 12,7488
Intra-segment sales 813 - 7121 03 - 38 534 (850.4) -
Total turnover 8414 37199 39128 7983 3289 1,345.3 2,652.4 (85043 12,7486
Segment results 4468 20735 1999 1193 1026 6.3) 1719 31077
Other charge (8829)
Unallocated corporate expenses (231.9)
Operating profit before financing
costs and income 19928
Financing costs (867.1)
Financing income 2825
Operating profi 1,408.3
Share of results of
Associated companies 262 (87.4) 186 (14) 109.7 - 3.1 1126
Jointly controlled entities 37 (263.1) 87 116 3366 - (85.0) 625
Profit before taxation 15834
Taxation (262.8)
Profit after taxation 13208
Minority interests (285.7)
Profit attributable to shareholders 1,035.1
Geographical segments
Operating
profit/(loss)
before
financing costs
Turnover and income
HKS$m HKSm
Six months ended 31 December 2002
Hong Kong and Southeast Asia 8,480.6 991.7
Mainland China 2,481.0 (310.4)
10,961.6 681.3
Six months ended 31 December 2001
Hong Kong and Southeast Asia 10,821.2 1,881.1
Mainland China 1,827.4 111.8
12,748.6 1,992.9

Sales are based on the country in which the customers is located.

The turnover and operating profit before financing costs and income derived from the Group’s activities in Southeast
Asia comprised less than 10% of the Group’s turnover and operating profit before financing costs and income.

11




12 Notes to Condensed Accounts

Six Months ended
31 December

2002 2001
HK$m HKSm
3. Other income/(charge)
Amortisation of goodwill:
A jointly controlled entity 0.5) -
Subsidiary companies (4.5) -
Dilution loss on partial disposal of a subsidiary company (0.3) (75.3)
Write back of impairment loss of:
Goodwill 2.1 -
Other investments 2.2 -
Impairment loss on:
Fixed assets (35.0) -
Other investments (180.9) -
Loss on disposal of:
Jointly controlled entities - (124.0)
Listed shares - (60.7)
Cther investments (41.8) (13.7)
Fixed assets written off - (38.0)
Profit on disposal of:
Associated companies - 113.0
Jointly controlled entities 9.9 1.9
Other investments 280.5 -
Subsidiary companies 17.5 18.9
Provision for advances to joint ventures - (544.3)
Provision for diminution in value of properties held for sale - 58.0)
Provision for investment in:
Deposit paid for joint venture (18.6) -
Jointly controlled entities (76.9) -
Properties held for sale (2.6) -
Unlisted shares (4.0) (128.2)
Surplus on liquidation of a subsidiary company 16.8 -
Write back provision for diminution in value of:
Jointly controlled entities 20.3 -
Properties held for sale 22.8 25.5
7.0 (882.9)
4. Operating profit
Operating profit is stated after charging the following:
Cost of inventories sold 1,683.6 1,775.2
Depreciation
Leased fixed assets 21.2 22.5
Owned fixed assets 583.6 590.5

Fixed assets written off - 38.0
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Taxation

Six months ended
31 December

2002 2001
HK$m HK$m
Company and subsidiary companies
Hong Kong profits tax 117.7 173.0
Overseas taxation 8.8 4.3
Deferred taxation 2.2 15.0
Associated companies
Hong Kong profits tax 14.6 10.2
Overseas taxation 24.0 21.2
Jointly controlled entities
Hong Kong profits tax 156.7 7.4
Overseas taxation 41.3 31.5
2243 262.6

Hong Kong profits tax is provided at the rate of 16% (2001: 16%) on the estimated assessable profits for the period. Tax
on overseas profits has been calculated on the estimated taxable profits for the period at the rate of taxation prevailing in
the countries in which the Group operates.

Earnings per share
The calculation of basic earnings per share is based on the profit attributable to shareholders of HK$52.5 million (2001:
HK$1,035.1 million) and the weighted average number of 2,166.4 million (2001: 2,134.0 million shares) in issue during

the period.

The conversion of the outstanding convertible bonds does not have any dilutive effective on the earnings per share for
the current and previous period.

Goodwill
As at As at
31 December 30 June
2002 2002
HK$m HK$m
Balance at beginning of the period 123.3 -
Acquisition of interests in subsidiary companies 13.8 131.8
Amortisation charge (4.5) (8.5)

Balance at end of the period 132.6 1233
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8. Fixed assets
Toll roads, Assets
Investment Hotel Landand  bridges and Other under
properties  properties building  port facilities assets construction Total
HK$m HK$m HK$m HKSm HK$m HK$m HK$m
Net book value at 1 July 2002 15,752.6 6.722.0 33275 5,624.1 5,247 1 4.372.8 41,0464
Transfation difference - - (14.3) - 2.4) - (16.7)
Disposal ofisubsidiary companies - - - - - (1,512.0) (1,512.0)
Transfer from joint development project - - 446.2 - - - 446.2
Additions 8.0 - 10.6 37 3829 567.7 gr0.9
Transfer from properties under development 31,1 - - - - - 311
Disposals - - (1.6) (12) (40.0) - (42.8)
Reclassffication 369.8 - 0.7 - 286.7 (657.2) -
Depreciation, amortisation,
impairment and other movements - - (66.0) (1104) (427.2) (15.0) (618.6)
Net book value at 31 December 2002 16,159.5 8,722.0 3,703.1 55162 54471 2,756.3 40,304.2
9. Debtors and prepayments

Debtors and prepayments include trade debtors, amounts advanced to investee companies, deposits and prepayments.
The Group has various credit policies for different business operations depending on the requirements of the markets
and business in which the subsidiary companies operate. Sales proceeds receivables from sale of properties and retention
money receivables in respect of construction and engineering services are settled in accordance with the terms of

respective contracts, Ageing analysis of trade debtors is as follows:

As at As at

31 December 30 June

2002 2002

HK$m HKSm

— Current to 30 days 2,878.9 2,455.0
- 31 to 60 days 372.8 240.8
- Qver 60 days 1,348.6 1,958.2
4,600.3 4,654.0




10.

11.

Creditors and accrued charges

Notes to Condensed Accounts

Included in creditors and accrued charges are trade creditors

with their ageing analysis as follows:

As at As at
31 December 30 June
2002 2002
HK$m HK$m
- Current to 30 days 2,143.8 4,080.4
- 3110 60 days 2442 272.7
- Over 60 days 3,999.4 2,178.6
6,387.4 6,531.7
Share capital
As at As at As at As at
31 December 31 December 30 June 30 June
2002 2002 2002 2002
No. of shares HK$m No. of shares HK$m
{million}) {million)
Authorised:
Shares of HK$1.00 each
Balance at beginning and
end of the period 2,500.0 2,500.0 2,500.0 2,500.0
Issued and fully paid:
Shares of HK$1.00 each
Balance at beginning
of the period 2,166.4 2,166.4 2,134.0 2,134.0
Issued as scrip dividends - - 32.4 32.4
Balance at end of the period 2,166.4 2,166.4 2,166.4 2,166.4




161 Notes to Condensed Accounts

12,

Long term liabilities

As at As at
31 December 30 June
2002 2002
HK$m HK$mM
Bank loans
Secured 10,317.2 9,151.4
Unsecured 17,857.0 19,272.7
Other secured loans wholly payable within five years - 250.0
Other unsecured loans
Wholly repayable within five years 551.0 551.0
Not wholly repayable within five years 60.7 59.5
Obligations under finance leases wholly payable within five years 169.5 115.1
28,955.4 29,399.7
Convertible bonds 4,033.1 4,063.5
Loans from minority shareholders 2,538.5 2,546.6
Deferred income 693.9 642.7
Long term accounts payable 1,121.9 1,029.7
37,342.8 37,682.2
Amounts repayable within one year included in current liabilities (14,350.0) (13,752.9)
22,992.8 23,929.3
Obligations
Secured Unsecured Other Other under
bank bank secured unsecured finance
loans loans loans loans leases Total
HK$m HK$m HK$m HK$m HKS$m HK$m
The maturity of long term borrowings
at 31 December 2002 is as follows:
Of less than one year 1,871.8 10,624.0 - 351.0 66.1 12,912.9
Of more than one year, but not
exceeding two years 2,182.8 1,083.3 - 200.0 79.1 3,545.2
Ofimore than two years, but not
exceeding five years 6,087.4 6,149.7 - - 24.3 12,261.4
Ofimore than five years 175.2 - - 60.7 ~ 235.9
10,317.2 17,857.0 - 611.7 169.5 28,955.4
The maturity of long term borrowings
at 30 June 2002 is as foliows:
Ofless than one year 931.4 10,3711 250.0 351.0 39.3 11,942.8
Ofimore than one year, but not
exceeding two years 1,765.8 2,136.9 - 200.0 55.4 4,158.1
Of more than two years, but not
exceeding five years 6,041.6 6,764.7 - - 20.4 12,826.7
Of more than five years 412.6 - - 58.5 - 472.1
9,151.4 19,2727 250.0 610.5 1151 29,399.7




Notes to Condensed Accounts

13. Commitments

As at As at
31 December 30 June
2002 2002
HKS$m HK$m
{a)  Capital commitments
{i Contracted but not provided for
Fixed assets 531.5 713.3
An associated company - 49.5
Jointly controlled entities 209.5 258.6
741.0 1,021.4
(i)  Authorised but not contracted for
Fixed assets 261.6 248.3
Jointly controlled entities - £628.8
261.6 877.1
(b)  The Group’s share of capital commitments committed by the jointly
controlled entities not included above are as follows: ‘
Contracted but not provided for 171.0 171.8
Authorised but not contracted for 66.0 89.4
237.0 261.2
(¢}  Commitments under operating leases payable
The future aggregate lease payments under non-cancellable
operating leases are as follows:
Land and buildings
In the first year 316.5 3512
In the second to fifth year inclusive 490.5 664.9
After the fifth year 1,271.8 1,755.1
2,078.8 2,771.2
Other equipment
In the first year 24.9 21.2
In the second to fifth year inclusive 8.2 19.7
2,111.9 2,812.1
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Notes to Condensed Accounts

13.

14.

Commitments (con't)

(d) Asat31 December 2002, the Group had issued performance guaraniees amounting to approximately HK$340.6
miflion (30 June 2002: HK$316.2 million), in respect of mortgage facilities granted by certain banks relating to the
mortgage loans arranged for certain purchasers of property projects developed by a subsidiary and certain jointly
controlled entities of the Group. Pursuant to the terms of the performance guarantees, upon default in mortgage
payments by these purchasers, the Group is responsible to repay the outstanding mortgage principals together
with accrued interest owed by the defaulted purchasers to the banks and the Group is entitled to take over the
legal title and possession of the related properties.

(e) A subsidiary company and certain jointly controlled entities are parties to agreements with third parties in respect
of the joint development of Container Terminal 9 in Hong Kong, the related berth swap arrangement and the
funding thereof. The Group’s attributable share of capital commitments as at 31 December 2002 has been disclosed
ini () above.

One of the jointly controlled entities has obtained banking facilities to finance its share of development cost at
Container Terminal 9. The Group has given guarantee in respect of the banking facilities and is included in note 14.

In the event of default of any of the other shareholders of the jointly controlled entities, independent third parties,
the relevant subsidiary companies and jointly controlled entities will be required to provide additional funds for the
project. The Group has given guarantees in respect of these obligations of the subsidiary companies and jointly
controlled entities to provide additional funds. If the Group is required to fulfil its obligations under the guarantees,
the maximum amount of the additional commitment assumed, in addition to the Group’s share of the capital
commitments as disclosed above, will be HK$1,572.0 million (30 June 2002: HK$1,482.0 million) out of which
approximately HK$928.0 million (30 June 2002: HK$876.0 million) has been counter-indemnified by an associated
company.

Contingent liabilities

As at As at
31 December 30 June
2002 2002
HK$m HK$m

Guarantees for performance bonds in respect of:
Construction contracts undertaken by the Group 100.8 1,140.4
Others 3224 384.7

Guarantees for credit facilities granted to:

Associated companies 1,294.2 1,188.1
Investee companies included under other investments 82.2 55
Jointly controlled entities 4,784.4 4,059.6
Indemnity to non-wholly owned subsidiary companies for PRC tax liabilities 1,649.7 2,135.3
8,233.7 8,913.6

The Group is in legal disputes with a joint venture partner in respect of certain joint property development projects in the
People’s Repubilic of China. The Group has taken legal actions against this joint venture partner who has also taken
counter actions against the Group.
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Contingent liabilities (con't)

The Group is also in legal dispute with another joint venture partner in respect of a hotel project in Malaysia. The disputes
are still at the pre-trial stage.

The Directors have obtained legal advice on the above matters and are of the opinion that the above matters will not have
material adverse impact on the financial position of the Group.

Related party transactions

The following is a summary of significant related party transactions during the period carried out in the normal course of
the Group's business:

Six months ended
31 December

2002 2001
HK$m HKSm
Transaction with affilated companies
Provision of contracting work service 321.3 426.4
Interest income 71.8 138.1
Management fee income 16.6 18.7
Transaction with other related parties
Rental income 17.9 15.4

These related party transactions were conducted in accordance with the terms as disclosed in the last annual accounts.

Practice note 19 of the listing rules — Supplementary information

In accordance with the requirements under part 3.3 of Practice Note 19 of the Listing Rules, the Directors of the Company
reported below the details of advances to, and guarantees given for the benefit of, its associated companies and jointly
controlled entities (collectively as “affiliated companies”) as at 31 December 2002.

In aggregate the Group had advanced an amount of HK$21,815.7 million (30 June 2002: HK$21,739.0 million) to
affiliated companies, guaranteed bank loans and other credit facilities for the benefit of the affiliated companies in the
amount of HK$6,078.6 million (30 June 2002: HK$4,218.7 million) and contracted to further provide an aggregated
amount of HK$2,410.8 million (30 June 2002: HK$1,231.6 million) in capital and loans to affiliated companies. The
advances are unsecured, repayable on demand and are interest free except for aggregate amount of HK$2,186.7 million
(30 June 2002: HK$3,200.0 million) which bear interest at variable rates ranging from the Hong Kong prime rate to 2%
above the Hong Kong prime rate per annum, HK$6,275.3 million (30 June 2002: HK$6,037.1 million) which bear interest
at fixed rates ranging from 4% to 15% per annum and HK$19.0 million (30 June 2002: HK$19.0 million) which bear
interest at fixed rates per annum and was subordinated. Contracted capital and loan contributions to affiliated companies
would be funded by proceeds from internal resources and bank and other borrowings of the Group.
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Practice note 19 of the listing rules - Supplementary information (con’t)

The above financial assistance given to the affiliated companies, in aggregate, represented 56.8% (30 June 2002: 50.8%)
of the consolidated net assets of the Group as at 31 December 2002. No single entity received financial assistance from
the Group which exceeds 25% of the consolidated net assets of the Group.

In addition, in accordance with the requirements under paragraph 3.10 of Practice Note 19 of the Listing Rules, the
Company is required to include in its interim report a proforma combined balance sheet of its affiliated companies which
would include significant balance sheet classifications and state the attributable interest of the Company in the affiliated
companies. The Company has numerous affiliated companies and the Directors are of the opinion that it is not practical
nor meaningful to prepare a proforma combined balance sheet and such information may be misleading. The Company
made an application to, and received a waiver from , the Stock Exchange to provide the following statement as an

alternative,

As at 31 December 2002, the combined indebtedness, capital commitments and contingent liabilities as reported by
such affiliated companies (including amounts owing to the Group) amounted to approximately HK$68,639.1 million (30
June 2002: HK$69,331.6 million), HK$3,004.3 million (30 June 2002: HK$3,339.7 million) and HK$3,778.3 (30 June
2002: HK$1,371.0 million) respectively.

Post balance sheet event

On 21 October 2002, the Company together with its subsidiary companies, New World Infrastructure Limited (“NWI”)
and Pacific Ports Company Limited (“PPC”), jointly announced that a recrganisation {“the Reorganisation”) of certain
subsidiary companies of the Group. The Reorganisation was effect by various transactions including, inter alia, the

followings:

(@  the acquisition of the traditional infrastructure assets by PPC from NWI for an aggregate consideration of
approximately HK$10,227.0 million which is to be satisfied by cash, the issue of PPC shares and an undertaking
by PPC to pay certain liabilities of NWI;

(b)  the acquisition of the entire issued share capital of New World Services Limited {“NWS") by PPC from the Company
and other shareholders of NWS for an aggregate consideration of approximately HK$10,913.0 million which is to

be satisfied by the issue of PPC shares; and

{c)  the distribution of all PPC shares held by NWI to its shareholders in the ratio of approximately 5.87 PPC share to
one NWI share.

The Reorganisation was completed on 29 January 2003. Following the completion of the Reorganisation, the Group
owned'approximately 54% in PPC and approximately 54% in NWI. The company name of PPC has been changed to
“NWS Holdings Limited” with effect from 29 January 2003.

Comparative figures

Certain comparative figures have been reclassified to conform with the current period presentation,




Interim Dividend

The directors have declared an interim dividend for the financial year ending 30 June 2003 in scrip form equivalent
to HK$0.06 per share with a cash option to shareholders registered on 16 April 2003.

Subject to the Listing Committee of The Stock Exchange of Hong Kong Limited (“the Stock Exchange”) granting
listing of and permission to deal in the new shares, each shareholder will be allotted fully paid shares having an
aggregate market value equal to the total amount which such shareholders could elect to receive in cash and that
they be given the option to elect to receive payment in cash of HK$0.06 per share instead of the allotment of
shares. Full details of the interim scrip dividend will be set out in a letter to be sent to shareholders together with
a form of election for cash on or about 25 April 2003.

Book Close Date

Book close dates (both days inclusive): 10 April 2003 to 16 April 2003
Latest time to lodge transfer with Share Registrar: 4:30 p.m. on 9 April 2003
Address of Share Registrar: Tengis Limited,

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

Purchase, Sale or Redemption of Listed Securities

The Company has not redeemed any of its listed securities during the six months ended 31 December 2002.
Neither the Company nor any of its subsidiary companies has purchased or sold any of the Company’s listed
securities during the six months ended 31 December 2002.

Code of Best Practice

None of the directors of the Company is aware of any information that would reasonably indicate that the Company
is not, or was not for any part of the accounting period covered by this interim report, in compliance with the Code
of Best Practice as set out in Appendix 14 of the Rules Governing the Listing of Securities on The Stock Exchange.

Details of Charges on Group Assets

As at 31 December 2002, the Group's fixed assets and properties held for sale of HK$12,514.6 million (30 June
2002: HK$11,726.2 million), and HK$1,571.1 million (30 June 2002: HK$948.6 million) respectively have been
pledged as securities for credit facilities granted to the Group.

The Group’s interests in two jointly controlled entities have been pledged as part of the securities to secure

syndicated loan facilities granted to the jointly controlled entities.

Audit Committee

The Audit Committee has reviewed with management the accounting principles and practices adopted by the
Group and discussed internal controls and financial reporting matters including a review of the unaudited interim
accounts for the six months ended 31 December 2002 with the directors.
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.| Business Review

Financial Highlights (HK$million)

1H FY2003

Profit Attributable

Company to Shareholders
New World China Land Limited 171
New World Services Limited 409.8
New World Infrastructure Limited (98.2)

Rental
For the six months ended 31 December 2002, segment contribution from property rentals was HK$518.6 million,

an increase of nearly 9% over the same period last year.

Hong Kong Property Rentals

Shopping Malls

The Group's major shopping malls, including Discovery Park Shopping Mall, Telford Plaza, Mei Foo Shops and
Pearl City, all attained virtually full occupancy. As at the end of December 2002, the New World Centre achieved

over 90% occupancy, with The Amazon over 84% leased.

Currently, the flow of visitor traffic within the New World Centre continues to be hampered due to reduced pedestrian
flow resulting from ongoing construction of the KCR East Tsim Sha Tsui Station and the associated road works
nearby. Continuous promotional activities have been held in an effort to attract the public. However, it is expected
that visitor traffic will be restored to normal in mid-2004 when all the excavation and construction work has been

completed.

In 2002, we created “The Amazon” theme in the Palace Mall. Together with the opening of Teddy Bear Kingdom,
a teddy bear theme park, at the basement level in August 2002, visitor traffic to the Palace Mall has improved. In
2003, we will concentrate on securing potential tenants specialising in children’s apparel, toys and gifts in order to

make The Amazon one of the main attractions in Tsim Sha Tsui.

Offices
During the period under review, despite the ample supply of office space in Central and neighbouring areas, the
Group has maintained the occupancy of New World Tower, New World Centre office, Manning House and Methodist

House. However, there is downward pressure on the rental side.




Business Review

Rental (con't)

Hong Kong Property Rentals (con't)

Hong Kong Convention and Exhibition Centre

During the period under review, the Hong Kong Convention and Exhibition Centre ("HKCEC") held a total of 861
events with over 2.7 million visitors. Major international events included ITU Telecom Asia 2002 and the Sixteenth
World Congress of Accountants.

HKCEC was named the “Best Overseas Conference Centre” for the ninth consecutive year by the United Kingdom-
based “Meetings & Incentive Travel Magazine”. This honour is one amongst the many achievements accomplished
by our diversified businesses and HKCEC is expected to provide a substantial and steady income stream to the
Group.

Mainland China Property Rentals
The decline in Mainland China property rentals was mainly duge to the initial launch of our newly completed investment
property, Ramada Plaza, located in Shanghal.

During the period under review, New Warld China Land Limited (‘NWCL") completed construction of 148,815 sq
m of investment properties in Guangzhou, Shanghai and Dalian.

Investment Properties under NWCL completed during the first haif of FY2003

Total NWCL’s
GFA attributable
Projects Usage (sgq m) interest
Dalian New World Piaza Phase |l G, Oth 68,275 88.0%
Shanghai Ramada Plaza R, C 61,651 61.8%
Guangzhou New World Oriental Garden Phase | C 18,889 100.0%
Total g 148,815
R : Residential
C : Commercial
Oth Others
Property Sales

Hong Kong Property Sales

In 2002, the property market remained soft due to the prevailing weak Hong Kong economy with primary sales
seeing a pick up only towards the end of the year. Our successful launch of Queen's Terrace in December last year
drew substantial public interest and sparked the subsequent successiul sales of several major property development

projects in Hong Kong.
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241 Business Review

Property Sales (con’t)

Hong Kong Property Sales (con't)

During the period under review, the Group's attributable share of property sales revenues, including those from
associated companies and joint ventures, amounted to over HK$ 1,600 million. This sum represents proceeds
from sales of residential projects including the Monte Carlton and Sereno Verde Phase | & I, and the Group's share
of sales of residential flats in Tung Chung Crescent, Seaview Crescent, The Parcville, Sky Tower, Bijou Apartments

and Queen'’s Terrace.
The Group now has 40 property development projects with a total attributable GFA of 13.1 million sqg ft. At
present, the Group’s agricultural land bank amounts to 22.5 million sqg ft. This includes the expected 10.5 million

sq ft agricultural land conversion reflected in the following development schedule.

Summary of development schedule

Site area Total GFA NWD’s attributable
Development schedule {sg ft) {sq f) GFA (sgft) No. of projects
Urban development 4,048,799 13,755,251 7,502,752 27
Agricuttural land 10,520,304 9,398,087 5,622,733 13
Total 14,569,103 23,153,338 13,125,485 40

Agriculture land bank by location

Total site area of
agricultural land included

NWD’s attributable in development
Location Total land area (sg ft) land area (sq ft) schedule (sq ft)
Yuen Long 14,555,000 13,071,100 7,646,304
Fanling 2,360,000 2,360,000 200,000
Shatin / TaiPo 3,500,000 2,614,000 1,290,000
Sai Kung 1,850,000 1,688,000 1,384,000
Tuen Mun 120,000 120,000 -
Total 22,485,000 19,853,100 10,520,304

With 40 development projects in the pipeling, the Group will take a prudent approach to consider any new
projects.

Mainland China Property Sales

There was a decline in Mainland China property sales mainly due to the slight delay in the completion of the
existing phase of Wuhan Changging Garden. In the first half of FY2002, Wuhan Changging Garden contributed
87% of AOP. Excluding this contribution, the AOP contribution from property sales has actually grown 87%
against the same period last year. In fact, 37% by saleable area of the projects completed in the period under

review were sold as at the end of December 2002.
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Property Sales (con't)

Mainland China Property Sales (con’t)

For projects completed on or before FY2002, we launched a special sale which resulted in a 67% increase in the
saleable area of inventory sold against the same period last year. The inventory clearance has generated an
inevitable negative contribution as a result of a price-cut in inventory, especially in Guangzhou.

During the period under review, NWCL completed the construction of around 330,000 sg m of development
properties. The completed properties include 12 development projects in Beijing, Shenyang, Jinan, Hefei,

Guangzhou, and the Pearl River Delta.

Development projects under NWCL completed during the first half of FY2003

Total NWCL’s

GFA attributable
Projects Usage (sg m) interest
Beijing New World Garden Phase | 0O, Oth 36,218 70%
Shenyang New World Garden Phase (B R, Oth 19,102 90%
Jinan Sunshine Garden Phase | R 18,382 65%
Hefei New World Garden Phase || R, C, Oth 19,800 60%
Guangzhou Covent Garden Phase 1B R 10,000 60%
Guangzhou Fangcao Garden Phase | R 48,202 40%
Guangzhou Dong Yi Garden Phase Il R, Oth 57,929 100%
Guangzhou Park Paradise Phase lI1A R 42,921 60%
Huiyang Palm Island Gof Resort Phase i R 1,505 34%
Hulyang Palm Island Golf Resort Phase Il R 18,732 34%
Zhuhai New World Riviera Garden Phase | R 10,311 60%
Haikou New World Garden Phase | R 50,230 60%
Total 333,332

Construction and Engineering

As at 31 December 2002, Hip Hing Construction Company Limited has HK$19,049 million of contracts on hand
and new contracts awarded in the past six months amounted to HK$1,200 million. NWS Engineering Limited had
HK$5,152 million of contracts on hand.

Hotel and Restaurant

Segment contribution from NWD's hotel and restaurant operations increased by 24% to HK$161.1 million due to
higher occupancy, higher average room rates and stringent cost controls.
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Hotel and Restaurant (con’t)

The Group currently has a total of 14 hotels in Hong Kong, Mainland China and Southeast Asia. Overall, during the
period under review, the operating performance amongst our hotel portfolio has shown improvement. In particular,
the Group’s three hotels in Hong Kong achieved higher occupancy and higher average room rates due to an
increased number of business travellers attending international conferences such as ITU Telecom Asia 2002 and

an increase in visitors from Mainland China.

Infrastructure

The Group's traditional infrastructure operations consist of three major groups, ports and cargo handling, roads
and bridges, and energy and water. Segment contribution from NWD's traditional infrastructure operations increased
by 28% to over HK$700 million. Traditional infrastructure has benefited from the rise in car ownership, high
economic growth and increased inter-provincial trade in Mainland China. Our investments in infrastructure are

expected to continue to generate stable revenue for the Group.

Ports and Cargo Handling

Hong Kong’s container throughput rebounded in year 2002, by capturing the strong surge in exports in South
China. Hong Kong operations continue to be key profit contributors for the Group. In fact, during the first half of
FY2003, Pacific Ports Company Limited, (renamed NWS Holdings Limited on 29 January 2003) reported a net
profit of HK$174.7 million. The growth momentum for our ports and cargo-handling business in Hong Kong is
expected to be sustainable given the strong export trade growth in Guangdong and the capacity constraints of
the Shenzhen terminals. The Group’s Mainland China cperations are spread over strategic locations in the North,
East and South. Our investments in cities like Xiamen are expanding at a rapid pace and will become part of the

growth engine of the Group.

Roads and Bridges

The Group-has a total of 32 road projects covering 1,114 kilometres which span four provinces (Guangdong,
Guangxi, Shanxi and Hubei), one municipality (Tianjin) and one Special Administrative Region (Hong Kong). During
the period under review, our roads portfolio had an segment contribution of HK$161 million, a 10% increase
versus the same period last year. Guangzhou City Northern Ring Road remains an important contributor. The
segment contribution from our bridges portfolio, which includes four bridge projects, declined 80% versus the
same period last year to HK$6.7 milion duge to regulations effective 1 October 2002 which prohibited the collection

of bridge tolls in Wuhan. We are currently in negotiation with the Wuhan government for compensation.

Energy and Water Treatment

In 2002, Guangdong and Sichuan provinces both experienced double-digit economic growth higher than the
national average due to strong economic development and more affordable electricity prices. Despite on-grid
tariff reductions faced by coal-fired power plants in Guangdong and rising fuel costs, our investment still delivered

promising results with moderate growth due to our stringent cost contral.

During the period under review, two additional water projects were put into operation, namely Qingdao and
Chongaing. The Group currently owns and manages water treatment plants throughout Greater China which
have a total capacity of 3 million cubic meters per day. As compared to the same period last year, the segment

contribution from our energy and water treatment portfolio increased by 23% to HK$219 million.




Business Review

Telecommunications

Our telecommunications businesses, New World Mobility (“NWM") and New World Telecommunication (“NWT"),
achieved a net profit of HK$84.6 million for the period under review. Now that these businesses have progressed
beyond the investment/start-up phase and given their innovative services and stringent cost controls, they are
expected to gradually increase their contribution to the Group going forward.

New World Mobility

As at 31 December 2002, the subscriber base of NWM had grown to over 820,000 from 720,000 in June 2002.
As at the end of March 2003, the subscriber base had already surpassed 900,000, representing a 25% growth
since June 2002.

During the period under review, NWM successfully repositioned itself from a network operator to a service provider
by partnering with various content providers to bring innovative mobile data services, such as Twins Mobile and

HomeCare Mabile Viewing Service to its customers.

NWM has also put a strong focus on providing tailored service for different customer segments. In light of the
highly competitive market, Priority-One Program was launched to enhance customer loyalty of high-value customers
by offering personalised customer services.

As a committed service provider, a new switch centre equipped with state-of-the-art equipment has been
commissioned in February 2003.

New World Telecom

In December 2002, New World Telephone Limited changed its name to “New World Telecommunications Limited”
to reflect its “Go Beyond Hong Kong” business vision, which signifies NWT’s commitment to providing a
comprehensive range of world-class services to its global customers and carrier partners. Riding on its success in
the IDD market, NWT has strategically evolved itself into an international telecom network service provider capturing
significant business opportunities arising from the dynamic growth of data traffic, broadband connectivity, multimedia
and content services throughout the Asia Pacific region and beyond. NWT has secured facilities-based telecom
licenses and established new branch offices as well as Point of Presence (POP) network facilities in Mainland
China (Beljing, Shenzhen), Taiwan and the United States.

For fixed-lines services, NWT has over 124,000 subscribers as at the end of December 2002, representing a 25%
growth in 8 months. NWT’s IDD 009 international calling service covers over 260 countries/destinations around
the world. Total traffic volume grew 60%, reaching 383 million minutes during the period under review,

NWT has just launched “Vitamin®, a 12 Mbps ultra-speed symmetric broadband service powered by Cisco Systems
technology and deployed over the NWT Next-Generation Network (NGN). The launch of “Vitamin” represents yet
another pioneering initiative in NWT’s commitment to providing best-in-class telecommunication services to the
Hong Kong market alongside its NGN services which were rolled-out in December 2002.

27




28

Business Review

Others
T™T

On the operational front, the Group's TMT assets continued to make substantial progress in a number of business
areas. New technologies were introduced and tested, contracts were signed with leading enterprises in Mainland
China, the consolidation process moved ahead and new synergies between New World Group companies were

explored.

Currently, the portfolio is composed of a broad range of TMT-related projects at various levels of the business
cycle, Many existing telecommunications and media enterprises are now in a paosition te launch products into the
market. Meanwhile, research and development across all segments will deliver new products and services to a

market with an enormous appetite for technology.

New World Department Store

As at the end of 2002, New World Department Stores Limited ("NWDS") had 14 department stores and 5
supermarkets with a total GFA of over 4.1 million sq ft in Hong Kong and in 9 cities in Mainland China. During the
period under review, NWDS opened the 320,000 sq ft Dalian New World Department Store which includes a
20,000 sqg ft supermarket. In addition, an expansion project has been completed at the Harbin New World
Department Store.

Total sales at these stores during the pericd under review amounted to HK$1.3 billion. Even excluding the Tianjin
Xin An Shopping Centre, the Shanghai Trendy Plaza and the new Dalian store which had not been completed in
the same period last year, the total sales increase was 32% against last year. In order to further capture the
substantial growing demand in China, Nanjing New World Department Store is scheduled to open in 2003.

New World China Enterprises

New World China Enterprises Projects Limited (“NWCEP”) focuses on four core business sectors in the Mainland
China market: healthcare, consumer products, building materials, and automotive mid-stream and down-stream
services. Investments to date cover more than ten projects.

NWCEP is also the project manager for New World Liberty China Ventures Limited, established in December
2000 as a strategic alliance with Liberty Mutual Group of the United States and other investors including lead
participation from the Asian Development Bank. 60% of the initial US$150 million capital has been allocated to
high-growth, smali- to medium-sized enterprises in Mainland China. The mission of NWCERP is to help increase
their competitiveness and profitability by initiating good corporate governance and management practices, thus

bringing them in line with international standards. Many of the invested businesses are already contributing profits.



Liquidity and Capital Resources

DUsliCoo MeVioW

As at 31 December 2002, the Group’s consolidated net debt amounted to HK$30,683.6 million (30 June 2002:
HK$30,135.0 million), translating into a gearing ratio of approximately 57%. Debt maturity profile is set out in Note

12 to the accounts.

The Group has maintained a balanced debt profile with adequate risk diversification through a preferred mix of

fixed and floating rate debt.

As at As at

31 December 30 June

2002 2002

Net debt HK$m HK3m

Consolidated net debt 30,683 30,135

- New World infrastructure Limited 8,047 8,641

— New World China Land Limited 4,879 4017

— New World Telecom and New World Mobility 864 70

— New World Services 1,336 112

Net debt excluding major subsidiaries 15,557 17,295
Gross debt

Consolidated gross debt 38,148 37,229

- New World Infrastructure Limited 10,181 10,436

~ New World China Land Limited 6,565 5,468

- New World Telecom and New World Mobility 950 137

- New World Services 3,666 2,751

Gross debt excluding major subsidiaries 16,786 18,437
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Liquidity and Capital Resources (con't)
Source of Borrowings
As at 31 December 2002, less than one-third of the total outstanding lcans were secured by the Group’s assets.

Interest Rate and Maturity Profile

As at 31 December 2002, HK$18,986.2 million debt will be due within the next twelve months. Our cash on hand
as of 31 December 2002 was HK$7,463.9 milion and a syndicated loan of HK$7,000.0 million was raised in
December 2002 for drawdown in January 2003.

This combination of cash on hand, together with the operating cash inflow from property sales, property rentals,
telecommunications, NWS Holdings Limited and our remaining undrawn banking facilities, should enable the
Group to satisfy its debt repayment commitments and working capital requirements.

Over 75% (77% in FY2002) of the Group’s total debt is on a floating rate basis, whilst fixed rate borrowings are
mainly related to the RMB loan facilities and convertible bonds. With a larger portion of floating rate debt, our

interest outlay is set to drop further in line with falling interest rates.

Interest Coverage
The interest cover was 1.4 times as at 31 December 2002 as compared to 1.8 times as at 30 June 2002.

Employees
The Group had approximately 25,500 employees as at 31 December 2002, compared to over 26,100 as at 30
June 2002, Total staff cost for the 6 months under review was HK$1,754.8 million.

Qutlook

Qur progress during the rest of this fiscal year will continue to be impacted by the sluggish economy. The key
factors which may weigh on our future profitabllity are the continued downward pressure on Hong Kong office
rentals due to a supply-demand imbalance, potentially rising average oil prices, a further contraction in construction

projects and weak consumer demand for property in Hong Kong.

However, we are confident that NWD will be able to capitalise on its diverse businesses to weather the current
difficult markets. We believe that there are 4 key areas of growth for NWD over the near-term and beyond.

First, the economic growth in Mainland China and the increased development of its cities will have a significant
positive impact on our business exposure in Mainland China. In 2002, China's economy grew at an enviable pace
when compared to other parts of the world. This robust economic growth has fueled demand for residential
housing and prime location office space. Together with liberalised mortgage policies and the emergence of a
secondary market, favourable conditions for a rising property market are emerging. Mainland China’s growth has
also fueled rising disposable incomes, increasing car ownership and increasing trade activities, factors that will
have a direct benefit on our traditional infrastructure, ports and service businesses as well as on our strategic

businesses such as New World Department Stores.
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Outlook (con't)

With our subsidiaries NWCL, NWS Holdings, NWDS and NWCEP, we have already laid the groundwork and are
uniquely positioned to capture these growth opportunities. For example, in the second half of FY2003, 7 development
projects and 2 investment properties are scheduled for completion with a total GFA of 655,000 sg m under
NWCL.

Development projects under NWCL to be completed in the second half of FY2003

NWCL's

Total GFA attributable

Projects Usage {sq m) interest

Nanjing New World Centre R 73,940 92%

Jinan Sunshine Garden Phase | R 39,329 85%

Wuhan Changaing Garden Phase IV R 168,155 60%

Guangzhou Covent Garden Phase |I R 11,600 60%

Guangzhou Park Paradise Phase IIB R 55,235 60%

Guangzhou Xintang New World Garden Phase i R 13,674 80%

Zhaoging New World Garden Phase | R 36.500 40%
Total 398,433
Investment properties under NWCL to be completed in the second half of FY2003

NWCL’s

Total GFA attributable

Projects Usage (sgm) interest

Nanjing New World Centre C, 0O, Oth 118,934 92.0%

Shanghai Hong Kong New World Tower C, 0, Oth 137,746 44.1%

Total 256,680

Given our competitive advantages, coupled with our strategy to differentiate our corporate brands by maintaining
their reputation for providing best-in-class products and service quality, the future prospects of the Group remain
very promising in the Mainland.

The second growth area for the Group is telecommunications. We expect NWM and NWT to gradually increase
their contribution to the Group going forward now that the businesses have progressed beyond the investment/
start up phase. Both companies are launching new and innovative preducts and are significantly growing their

subscriber bases.
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Outlook (con't)
The third key area will be our convention and exhibition, hotel and restaurant businesses. Developments such as
the relaxation of visa restrictions will result in a rising number of visitors from Mainland China, resulting in a positive

impact on these businesses.

The fourth key area of growth is in Hong Kong. With our healthy pipeline of 40 development projects and an
extensive land bank, we are well-positioned to benefit from any pick up in property sales. Of course, a pick up in
the property market will also benefit our construction and engineering as well as services businesses. One of our
major development projects is the 1 million sq ft Tsim Sha Tsui Hanoi Road Redevelopment, which has commenced
the foundation work and is expected to be completed by late 2005. This project tentatively comprises a shopping
mall, hotel and service apartments.

In 2003, the Group is expected to have 9 development projects with over 8,000 units for sale of which the Group’s
interest in these projects ranges from 16% to 100%. In terms of estimated saleable area, over 70% of the projects

are located in urban areas.

Property development projects to be sold in 2003

Total GFA NWD’s
Projects Location (sgft) No. of units interest (%)
11 MacDonnell Road Mid-level 62,780 28 33.3
Seaview Crescent — Block 5 Tung Chung 237,535 387 16.4
La Padera # Yuen Long 303,350 425 56.0
Sky Tower Kowloon City 1,500,368 2,208 20.0
Parc Palais Homantin 900,000 ~ 700 30.0
2 Park Road Mid-levels 150,280 148 100.0
West End Terrace & Bonham Road Mid-levels 123,244 ~ 128 70.0
Kennedy Town Redevelopment Western district 676,687 * 1,174 100.0
Tseung Kwan O Area 55b Tseung Kwan O 914,079 1,472 45.0
Total 4,868,323 6,670

Note: * — Estimated; # - Sereno Verde Phase [Il & IV

in order to promote Hong Kong tourism, the Government has a series of plans to re-develop the Tsim Sha Tsui
waterfront into an international arts and cultural attraction. Under the current plan, New World Centre will become
the focal point of Tsim Sha Tsui with easy access by KCR, MTR and bus. One of the initiatives is the development
of the "Avenue of Stars”, a concept similar to the "Walk of Fame” in Hollywood in Los Angeles, to honour contribution
made by actors and others in film production over the years in promoting Hong Kong's film industry. With the
completion of this “Avenue of Stars” along the New World Centre waterfront and the construction of KCR East
Tsim Sha Tsui Station in 2004, New World Centre will become the “heart” of Tsim Sha Tsui.
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Outlook (con’t)

As a publicly listed company, we are committed to consistent and open discussion with investors, fund managers,
and other members of the financial and investment community, as well as our employees and members of our
greater community. We are also committed to corporate social responsibility and as a Group are engaged in a
number of charitable initiatives in Hong Kong. Over the past 6 months the group has made significant strides
towards enhancing our transparency particularly during our reorganisation process. In an effort to promote better
understanding of our group recrganisation, we have consistently reached out to investors, analysts and the media
through activities such as briefings, roundtables and site visits. We believe that maintaining this focus will be
essential in order to differentiate ourselves in this ever-changing and difficult market environment. Guided by these
principles, we are dedicated to sharing with all parties concerned our progress and achievements, our challenges
and strategies, and, most impoertant of all, our vision and mission.
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Directors’ Interests in Shares
As at 31 December 2002, interests of the Directors and their associates in the equity securities of the Company
and its subsidiary companies which have been recorded in the register kept by the Company pursuant to Section

29 of the Securities (Disclosure of Interests) Ordinance were as follows:

Personal Family Corporate Other
Interests Interests Interests™ Interests

New World Development Company Limited

(Ordinary shares of HK$1.00 each)
Dr. Cheng Yu-Tung - - - -
Dr. Cheng Kar-Shun, Henry - - - -
The Honourable Lee Quo-Wei - - 3,583,464 253,321@
Ld. Sandberg, Michael - - - -
Dr. Ho Tim ‘ 1,805,813 - - -
Dr. Sin Wai-Kin, David 3,363,363 33,642 - -
Mr. Cheng Yue-Pui - - - -
Mr. Liang Chong-Hou, David - - - -
Mr. Yeung IPing-Leung, Howard - - - -
Mr. Cha Mou-Sing, Payson - - - -
Mr. Cheng Kar-Shing, Peter - - - -
Mr. Leung:Chi-Kin, Stewart 23,253 - - -
Mr, Chan Kam-Ling 96,669 - - -
Mr. Chow Kwai-Cheung 20,818 - - -
Mr, Cha Mou-Zing, Victor (alternate director

to Mr Cha Mou-8ing, Payson) - - - -

Extensive Trading Company Limited
{(Non-voting deferred shares of HK$1.00 each)
Mr. Cheng Kar-Shing, Peter - 380,000 -
Mr. Leung Chi-Kin, Stewart 160,000 - - -
Mr. Chan Kam-Ling - - 80,000 -
Mr. Chow Kwai-Cheung 80,000 - - -

Hip Hing Construction Company Limited
{Non-voting deferred shares of HK$100.00 each)
Dr. Sin Wai-Kin, David 42,000 - - -
Mr. Chan IKam-Ling 15,000 - - -

HH Holdings Corporation
(Ordinary share of HK$1.00 each)
Dr. Sin Wai-Kin, David 42,000 - - -
Mr. Chan Kam-Ling 15,000 - - -

International Property Management Limited
{Non-voting deferred shares of HK$10.00 each)
Dr. Sin Wai-Kin, David 5,400 - - -
Mr. Chan Kam-Ling 1,350 - - -
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Directors’ Interests in Shares (con't)

Personal Family Corporate Other
Interests Interests Interests™ Interests

Master Services Limited

(Ordinary shares of US$0.01 each)

Mr. Leung Chi-Kin, Stewart 16,335 - - -

Mr. Chan Kam-Ling 16,335 - - -

Mr. Chow Kwai-Cheung 16,335 - - -
Matsuden Company Limited

(Non-voting deferred shares of HK$1.00 each)

Mr. Leung Chi-Kin, Stewart 44,000 - - -

Mr. Chan Kam-Ling - - 44,000 -

Mr. Chow Kwai-Cheung 44,000 - - -
New World China Land Limited

(Ordinary shares of HK$0.10 each)

Mr. Chan Kam Ling 100,000 - - -

Mr. Chow Kwai-Cheung 126 - - -
New World Infrastructure Limited

{Ordinary shares of HK$1.00 each)

Dr. Cheng Kar-Shun, Henry - 1,000,000 - -

Dr. Ho Tim 148 - - -

Dr. Sin Wai-Kin, David 5,594 53 - -

Mr. Liang Chong-Hou, David 262 - - -

Mr. Chan Kam-Ling 6,800 - - -
New Waorld Services Limited

(Crdinary shares of HK$0.10 each)

Dr. Sin Wai-Kin, David - - 29,350,490 -

Mr. Cheng Kar-Shing, Peter - - 3,382,788 -

Mr. Leung Chi-Kin, Stewart 4,214,347 - 250,745 -

Mr. Chan Kam-Ling - - 10,602,565 -

Mr. Chow Kwai-Cheung 2,662,410 - - -
Progreso Investment Limited

{Non-voting deferred shares of HK$1.00 each)

Mr. Leung Chi-Kin, Stewart - - 119,000 -

Tai Yieh Construction & Engineering Company Limited
{Non-voting deferred shares of HK$1,000.00 each)
Dr. Sin Wai-Kin, David 700 - - _
Mr. Chan Kam-Ling 250 - - -
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Directors’ Interests in Shares (con't)

Personal Family Corporate Other
Interests Interests Interests® Interests
Urban Properity Management Limited
(Non-voting deferred shares of HK$1.00 each)
Mr. Cheng Kar-Shing, Peter - - 750 -
Mr. Leung Chi-Kin, Stewart 750 _ ~ - -
Mr. Chow Kwai-Cheung 750 - - -
YE Holdings Corporation
(Ordinary shares of HK$1.00 each)
Mr. Leung Chi-Kin, Stewart 37,500 - - -
Notes:

i These shares were beneficially owned by a company in which the relevant director is deemed to be entitled under the
Securities (Disclosure of Interests) Ordinance to exercise or control the exercise of one third or more of the voting power
at its general meeting.

@ Interests held by a charitable foundation of which The Honourable Lee Quo-Wei and his spouse are members of its

board of trustees.

Directors’ Rights to Acquire Shares or Debentures

Under the respective share option schemes of New World China Land Limited ("NWCL"), New World Infrastructure
Limited (“NWI"} and NWS Holdings Limited ("NWS") (formerly known as Pacific Ports Company Limited), options
may be granted respectively to certain directors and employees of NWCL, NW! or NWS to subscribe for shares,
Certain directors of the Company have persaonal interest in share ogptions to subscribe for shares iIn NWCL or NWI

respectively.

2000 Share Option Scheme of NWCL

Share options to directors

Number of share options
Exercised Exercise price
Exercisable Balance at during Balance at per share
Name of director Date of grant period 1 July 2002 the period 31 December 2002 HKS
Or. Cheng Kar-Shun, Henry 7 February 2001 8 March 2001 to
7 March 2006 5,000,000 - 5,000,000 1956
Mr. Cheng Kar-Shing, Pefer 9 February 2001 10 March 2001 to
9 March 2006 2,500,000 - 2,500,000 1955
M. Leling Chi-Kin, Stewart 7 February 2001 8 March 2001 to
7 March 2006 500,000 - 500,000 1.956
W, Chan Kam-Ling 9 February 2001 10 March 2002 o ‘
8 March 20062 400,000 - 400,000 1955
Mr. Chow Kwai-Cheung 9 February 2001 10 March 2001 to

9 March 2006 500,000 - 5000004 1.995
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Directors’ Rights to Acquire Shares or Debentures (con't)

Notes:

PE AT AN L

‘” The share options are exercisable during a period of five years commencing from the expiry of one month after the dates
of grant when the offers of share options were accepted, provided that the maximum number of share options that can
be exercised during a year is 20.0% of the total number of the share options granted together with any unexercised share
options carried forward from the previous years, unless as specified in note (2).

@ The share options were exercisable during the remaining exercisable period of four years, provided that the maximum
number of share options that can be exercised during a year is 256% of the outstanding balance of the share options held
on the respective commencement date of the exercisable period.

@ The cash consideration paid by each director for each grant of the share option is HK$10.

The 2000 Share Option Scheme of NWCL was terminated by NWCL at its annual general meeting held on 26
November 2002 (“2002 AGM”). Any share options which were granted under the 2000 Share Option Scheme of
NWCL prior to such termination shall continue to be valid and exercisable in accordance with the terms of the
2000 Share Option Scheme of NWCL. At the 2002 AGM of NWCL, a new share option scheme was adopted in
compliance with the new requirements of the Listing Rules of the Stock Exchange of Hong Kong Limited. No

share option had been granted to any of the directors or employees of NWCL under the new share option scheme

during the period ended 31 December 2002.

1997 Share Option Scheme of NWI

Share options to directors

Number of share options _
Exercised Exercise price
Balance at during Balance at per share
Name of director Date of grant 1 July 2002 the period 31 December 2002 HK$
Dr. Cheng Kar-Shun, Henry 2 December 1998 600,000 - 600,000 1020
2 December 1988 2,400,000 - 2,400,000@ 12.00
Mr. Cheng Kar-Shing, Peter # 1 Decernber 1998 120,000 - 120,000 10.20
1 December 1998 480,000 - 480,000@ 12.00
Mr. Leung Chi-Kin, Stewart # 8 December 1998 120,000 - 120,0000 10.20
8 December 1998 480,000 - 480,0002 12.00
Mr. Chan Kam-Ling # 9 December 1998 200,000 - 200,000 10.20
9 Becember 1998 800,000 - 800,000@ 1200

# resigned as director of NWI with effect from 17 January 2003.

Notes:

o Exercisable from 1 July 1999 to 1 June 2004.

@ Divided into.3 tranches exercisable from 1 July 2000, 2001 and 2002 respectively to 1 June 2004,
@ The cash consideration paid by each director for each grant of the share options is HK$10.

“ No option had been exercised by the directors of NWI under the Share Option Scheme for the period ended 31 December

2002.

=R
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Directors’ Rights to Acquire Shares or Debentures (con't)

A new share option scheme (the “2001 Share Option Scheme”) was approved by the board of directors of Nwi on
10 October 2001 and adopted by the shareholders of NWI at the annual general meeting held on 6 December
2001. Under the 2001 Share Option Scheme, the directors of NWI may, at their discretion, grant options to
directors and employees of NWI, to subscribe for shares in NWI. No share option had been granted to any of the
directors and employees of NWI under the 2001 Share Option Scheme since it was adopted.

Share Option Scheme of NWS

A share option scheme was adopted by NWS on 6 December 2001 and was amended by the approval of the
shareholders at the special general meeting (*SGM”) of NWS held on 12 March 2003 (“the NWS 2001 Share
Option Scheme”). The NWS 2001 Share Option Scheme which will be valid and effective for a period of ten years
from the date of adoption. The total number of shares of NWS which may be issued upon exercise of all share
options to be granted under the NWS 2001 Share Option Scheme and any other share option schemes must not
in aggregate exceed 10.0% of the ordinary share capital of NWS in issue as at the date of SGM. No share option
had been granted under such scheme since its adoption.

Save as disclosed above, at no time during the period was the Company or any of its subsidiary companies a
party to any arrangements to enable the directors of the Company or chief executive or any of their spouse or
children under the age of 18 to acquire benefits by means of the acquisition of shares in, or debentures of, the
Company or any other body corporate.

Substantial Shareholder

As at 31 Decemnber 2002, Chow Tai Fook Enterprises Limited, together with its subsidiary companies, had interests
in 831,206,530 shares in the Company.

Save for the above, no other shareholder is recorded in the register kept pursuant to Section 16(1) of the Securities
(Disclosure of Interests) Ordinance as having an interest in 10% or more of the issued share capital of the Company
as at 31 December 2002.




=g &= T = A R A8 TR IS A TS

{ J i3 " ==
S B 4= g A
| = _J} K‘Q: ”\/E:i _9_ 4 ﬂ::q




7N

4 Jd/77 J1T0 N

BE+_R=+—Hi7<EA

- 3= o 3

(B8ET)
0 10,961.6 12,748.6 (14.0%)
AAFERBERNERET 681.3 1,9928  (65.8%)
EEEHEARDREREHEERSR 520.0 1751 197.0%
A% 5 B 43 F 52.5 1,035.1  (94.9%)
EXEEDHREANER 229.5 1,148.3 (80.0%)
BERE 127,364.5 128,290.9 {0.7%)




—_— AN e

BOIER
REMEREEL  BURYLERBREEER FENEETSEEES RNE - EEERREN - TREEE

AREL - MAZEBNAKS - BEAANREEEEAETRELRER R TERNGEN  FETAEEHEE - Kk

MERBEAERSE  BEERDMETEEE - WRR-_TT_F+—ARLMREEDEE  AVRETR - &
HIESBEERREGCHTE —LEE - Te—3Mam  BREVEDTSTALEDELE BEREER -

my

TTE  FEEEE A HEERBEAE U BERYMALE - LFRE-EE \FREEHER
T-FEERBETRTR DIRTE - RTAETEEA LU EARREE -

REAR  FEDBESEREERE Y] - EEEMBUE HERERE - BERLRNK= RS BRIIAE
Frig - LEERETEEEEMSNRREDER  AZ68 - SEETARTERMRERZE  ERZEEHELH
BREEE - WEEIERAEE  EF—RNER -

=
SR m T
B —TRSE=A-tE




BER

HREBREEE  BHHY  BRIAEZEFER  BEEEULEYE(L - FHEREA—FHAARNGE  FHES
ZEBRIRINETNREBEL  BAEENERBFENN A - EREASF T - BERE TSRNBARMNER
RAEE EREXCEHTEWAR AAREEES PR CEFHALNEEEARE BREAHFTREEN

ERRENREDRAFLZSE  DEMEETEENTREEHYTE  HEHLMEITRFE - RO
MU RBEREGANS 250 BB 0 RKEFFRHATYR  TAELTHEERRBENEA  UERBEADEHERD -
EERFTHEWEARRED

EMEBMyEAE BELRER  E5EE RE EAS  EENEETHBZEAT  DEGREMNER R
ERR - FEENEBERBZMAT - BEMTRERRE AIRERE - BhsE -

BFTRGE - BRREEZENEENERE - (EA—HARLTAR  fEENEREE  E4K8  SRNRERN
EMAR  SENERUELEAR  RIFETER - ZFUEARE  EHRASEZTHENER  HEUSFEE
ENEBERMAH  MEHNRETER SEENSViEENERNEREE -

BB
HRE LT
BE TBETE=H=Z/_-+H



BE+ZAZ+—HLEAMEA

e g -3 —EE-F
Pl &E BEST BEBTT
- 2 10,961.6 12,748.6
HEMAE (8,397.9) (7,798.7)
E7 2,563.7 4,949.9
Eblyzs 20.1 8.2
Haplg A,/ (&) 3 7.0 (882.9)
EEREEER (206.9) (194.4)
TTIRER (458.6) (467.2)
HigEEHs {1,244.0) (1,420.7)
BB R U A BT R T 2 681.3 1,002.9
HEER (860.0) ©867.1)
BRI 189.5 282.5
EEGH| 4 10.8 1,408.3
JEIEZLE
e/l 235.4 112.6
KA EE 284.6 62.5
B R AR 530.8 1,583.4
R 5 (224.3) (262.8)
BrFRiE G 7] 306.5 1,320.8
DERRRELR (254.0) (285.7)
A% AR 52.5 1,035.1
FHIR B 131.5 214.9
FRREF 6
B 0.028 7T 0.4978 7T
FHE TEA T
EFRFHRE 0.0638 7T 0.10& 7T




FBEX BB
—EECH —EE_F
+=-ZB=+—AH NA=+HE
i BEET BEET
SES 7 132.6 123.3
BEBE 8 40,304.2 41,046.1
il /NG| 8,996.8 8,871.9
HENEHIEE 28,998.7 28,424.8
EmigE 5,665.4 6,148.0
R HA IR 1,113.1 948.7
EREEELE 85,210.8 85,562.8
MEVEE

BEET 23,594.6 232791
rE 1,437.2 1,394.0
TEEREKZ ZHRER 26.1 75.2
HuEh B3 100.0 365.6
FEMWER RIBNE 9 9,531.9 9,004.3

BERBITFER
BREH 1,757.1 2,404 .4
IR 5,706.8 4,689.5
42,153.7 41,2121

FREARE

FERBREENER 10 12,015.1 12,347.3
TEEBETE 484.1 301.9
HEEFHEWE S - 34.2

ETERREX
HEA 1,582.9 1,528.2
|IEH 3,528.5 2,190.1
HE R AR 47.8 47.4
TEERBECEHAE 14,350.0 13,752.9
FMIE 690.7 858.6
32,699.1 31,061.6
MEEERE 9,454.6 10,150.5
B4 7iEA 94,665.4 95,713.3
Az 11 2,166.4 2,166.4
EH 51,038.6 51,268.3
BRFHRS 131.5 —
FURFREIRR B 216.6 216.6
IRERER 53,553.1 53,651.3
LERRERS 18,054.3 18,069.8
REBE 12 22,992.8 23,029.3
RAETRIE 65.2 62.9
ERE® 94,665.4 95,713.3




REEM
BE+_AZ+—-BLAMEA

—EFIE BT
HEAT EX-Y-
LREINHESRAFE 229.5 1,148.3
WEEBRO 2R e 5 (602.6) (3,931.1)
BEEBREA R 2B 4558 592.4 (568.0)
REMRESHEEEEN,CRL) 219.3 (3,350.8)
RER RS MRS EEIAR 3,211.8 6,988.8
INEH M RERZE (16.7) (14.7)
REREZBEERIRESEEE 3,414.4 3,621.3
ReRREEEZHW i
Re RIRITTER 5,119.3 5,022.1
BRITEX (1,704.9) (1,400.8)
3,414.4 3,621.3




FEEZ

EFEE BEER

BRE HHEE  RETEE fE ARt LERE RHBRI At
BEEnL E&%T G§EET BE&EL DEEN EEERX BERT B AR
—“ST-F+F-R 2,166.4 377 192324 151252 558.6 5729 159581 538513
BB FREBENERERE - - - 110.3 - - - 110.3
HE-HEZFERAHERAOEE - - - - 6.2 - - 6.2
HERNRT - - - - @2.1) - - @)
HERNESBRER - - - (162.8) - - - (162.8)
HERMEFERER - - - 25.4 - - - 25.4
THREEHE - - - (139.1) - - - (139.1)
REHEFRE - - - - - - 525 52.5
BRELEE - - - - 21 - @.1) -
BRLRER - - - - - 9.6 ©.6) -
NERBER - - - - - - 1.4 114
2,166.4 377 192324 148590 564.8 5825 18,0103  53553.1

K&
“EE-F+-RT+-BER 2,186.4 377 192324 14,9590 564.8 5825 158622 53,2050
BR_ZTT_ERGKRE - - - - - - 216.6 216.6
BE-ZT=F+HHRE - - - ~ - - 1315 1315
2,166.4 377 192324 14,9590 564.8 5825 16,0103  53553.1




REEY

EXEE BEEMR
BE e  BFEE e EXHE LERE RHRE CH
BEEL EEFnr HeAn EBBET BEET EEET BBET  BEAER
ZTE-FLH-BER
WEER 2,134.0 37.7 19,0474 20,0886 475.7 5385 151127 57,4346
RS ERENEOR
(il 228 - - - - - - 213.4 213.4
ZEE-ELA-REGEES 2,134.0 Q77 18,0474 20,0886 475.7 5385 15,3261 57,6480
RERERENESEME - - - 3.9 - - - 39
HEBEDE - - - (25018) - - - (250158)
HEBSRAESEDE R EE - - - - (44.5) - - (44.5)
BEEE
HEMBLT - - - - 156.2 - - 156.2
HEREDFI B MER - - - - 1.1 - - 1.1
HEBEDNT - - - - 10.9 - - 10.8
FEHREE MR - - - (103.0) - ~ - (103.0)
REEEBLLERD - - - 28.7 - - - 287
FEHMIRE - - - - - - 10851 1,035.1
BARTHEE - - - - - 19.5 (19.5) -
IV R BT - - - - - - (31.4) (31.4)
21340 877 190474 17,5166 509.4 5580  16,310.3 56,2034
&
“RE-E+-AZT-RET 2,134.0 377 180474 175166 509.4 5580 153820 557751
HEZ_FT-FExERE - - - - - - 213.4 213.4
BER_SE_FPHRE - - - - - - 214.9 2149
2,134.0 37.7 190474 17,5166 599.4 5580 16,3103  56,203.4




RUBERBHER

ARECHREGRANREBE SN CSRA TR ERER ([ BERER F2s RIP AN BHE MEH -

AERAGARERN ST S FERA —HME -

RETAAGAREMRBZ RN EL ZRHE ST FRAZTALFEZ2FEREMEAE B - &

REA T RBERRITMASREM ST EBENR EENETEHHE ZEGHEIR _RE-_F-F-HZUAEH
B2 BT -

S EHERE 1T EERD : (i 225
SHERERFE11R (@B [SMEHAE |

B EBERIFE 155 BB : ReRER]
B EBERIE3RN® : EJlE3 3

ST EBEIEIR '- M RER

ATEHEBERZ T EXZERMBOT

B EBEREIT (BT - BERERZ 2D

EHBHENEVRATRMEEE RESIERNTZRERKERRZIES - HE T AREANZ T BB RENDERBHER
BEEMNBEEDER - AP PEREAEEEDRR L REFRRECETEHEHREYES -

B EBRRE T (QiEE]) « SIHBRE

SNEREEZRBAR  HRAHNERRBRMELFAZ EERERKAEAZERLXAE  MRAKRIIKES ARz FaH)
BE MELZHAZHEEREARE -

ERENSERARDUEERZRBNE - BDEHARRZNE  EERAUNSHIKEYREN PRI g3 RTHEE
RRER ErEEEaRE -

BHEBRUNE 165 GEET]) - R2RER

rn
fepp
N

3 4

)

SHEREEISTRAERE  AREMERR2H  RBREHRRENRGSBYEREE  |RPBPRRER
BALE RARREER  ATHURSARENERR R EBFERBEET SN ERH LIRS -



RREEREER (B

BETESERERW ¢ RULEB

-

SHERERERERT  SHRAMKL BRIEEBZENZZE - e ERERNZSEARSRIUEEATE -

B ERLRIEREN - EREF
BHEBLRIEMEREEEBVZIEHAERRE - RSt EBLHZSTERGERLEERTE -

BAREZEE AN SRR A RERENEERYE -

FEEH
EELEREDEEREANSQRZESHA MERE  BERBETR  ESLEELY EEBEELY  EARE - -§E
e ol MEEE RTRBFE  RBRELEANREZ BN -
BREEZURREEREERMEIFMT
(@) E#HoBEN
BE_3F24+-B=+-BL5fER
BEER EER
BE  BFEE  HEIE B  EERB Eg -4 b &4
BEER EEEL  EERRL  EEAR Egdn TERT SEEL SEER §BER
HINEE 7895 4878 4,2285 833.1 265.3 1,381.6 29758 - 109616
ABHEEE 53.2 - 4511 - - 5.0 55.4 (564.4) -
pEEE 8427 487.8 46796 833.1 265.3 1,386.6 30309 {5644} 10,9616
SilEE 458.7 (37.0) 1237 153.8 1047 926 207 918.2
ELILYN 70
AHBLEIER (243.9)
BRBRARMATEEER 681.3
HBER {860.0)
A 189.5
HRER 10.8
FEiEgis
2N 208 453 136 (8.3) 151.7 - 33 235.4
KRZ5IEE 201 {193.6) {0.1) 156 4445 - {10.9) 2846
BHEER 530.8
RE (224.3)
AR 306.5
SERRER (254.0)
RREGEF 525




HEZBF-£+-AZ+-RLAER
BER EER
BE  BFHE REIE 8 EERA 28 Eft b &8
BEgAr HERT d8En  EEBn ABEM BEARRT  E8En  EESnT BEAR
LasEE 780.1 37199 3,200, 7980 3289 13417 25993 - 127488
R FEE 81.3 - 7121 03 - 36 53.1 (830.4) -
BgEn 8414 3,719 39128 798.3 3289 1345.3 2,652.4 (850.4) 12,7488
DPER 448 20735 199.9 1193 1026 6.3 1719 31077
Eagd (882.9)
FRELIER {2319
BEREREANRLEY 19929
UHEE (867.9)
Bk 282.5
SEEM 14083
EEEE
BERE 26.2 (37.4) 188 (1.4 1097 - (3.1) 1126
LREHES 37 (263.1) 87 16 3366 - (35.0} 625
BREERN 1583.4
el (262.8)
BRRER 13208
SEBRRER {285.7)
BEMIEEHN 1031
(b) HEIHER
HHERR
N F
BEHE B R
BEET BEET
BE_ZZ_F+-H=+—HLXEA
BERRME 8,480.6 991.7
K R 2,481.0 (310.4)
10,961.6 681.3
BE-BE-f+ZA=+—HLXEA
BELERMD 10,821.2 1,881.1
B KB 1,927.4 111.8
12,748.6 1,992.9

HEENRERESHAEREKE -

FERREGEBYELERRUBERARRAFSEEMEREL RERMBERRBARELEFIIER10% -




BE+-_B=1+—HLAEA

—EE_f —EE—F
HEST BEET
Hiig A (£ H)
R
— HREHIEEE (0.5) -
LOPEEING] (4.5) -
EENEBAREREE (0.3} (75.3)
FEELEE -
[EE 2.1 -
Hiupin& 2.2 -
g
EEEE (35.0) -
HiE (180.9) —
HEREEE -
HEEHEE - {(124.0)
TR - (60.7)
HAbir g {41.8) (13.7)
BT EEMRR - (38.0)
LERERF
il NG| - 113.0
HEEGIEE 9.9 1.9
HiieE 280.5 -
WELF 17.5 18.9
BB ERREE - (544.3)
EKEFREER - (58.0)
WERE
SETEES {18.6) -
HEIEHIEE (76.9) -
BRAET {2.6) -
3E_ETRRA {4.0) (128.2)
—ENB A RERAN 16.8 -
EERE
HEZHIES 20.3 -
ERHET 2258 255
7.0 (882.9)
EE St
EERFIEINBRTIREIEE -
HERKAE 1,683.6 1,775.2
EiiN=
HEZEATEE 21.2 22.5
BEZETEE 583.6 590.5
BT EEMR - 38.0




HIR

#E+-A=+—-BLLAHEA

—BERCE ZET-F
HEAR BEET
ARBRMBRTF
EREMEE 117.7 173.0
BoMHIE 8.8 4.3
BRI 2.2 15.0
L=l
BEETEH 14.6 10.2
TEINEIE 24.0 21.2
HEFHIEE
EEFFH 15.7 7.4
EIMRIAR 41.3 31.5
2243 262.6

EENGHDER 2B BRI TIATE16% (20014 © 16%) SHE AL EE  EIMNERTUET 2B - BIRBASE
ERRENREEEERG I WE CRITREHE -

BRAER

BRERERNERANEREGHEF52 5B EET (2001F 1,035 1 BEET) RIANETFHE BTN, 166.48 &M% (2001
F o OEFHEC 13405 8% MatdE -

PERRITR TRREFTERREETEH AP R-FERSN s EREFBRBEERE RIS EBEE ERE
Fl o

G
it oS- 2 —ZFE-F
+=A=+—H NA=+8
BRET BEET
HREETF 123.3 -
WEEM B R RER 13.8 131.8

e (4.5) (8.5)

iR 4T 132.6 123.3




BEER -
BRE EEIRE

HEVE BIEWE BEEF #OR HiEE £y ai

EBATR BRER HEER L BEAT BEET BERT
RIBZ-E+R—EREFE 15,7528 6,722.0 38275 5,624.1 5,247 1 43728 41,0461
HBEE - - (14.3) - {2.4) - (16.7)
HEHBLRA ~ - - - - (1512.0) (1,512.0)
BEAFERER -~ - 4462 - - - 448.2
RE 6.0 - 106 37 382.9 567.7 970.9
EERETET 31.1 - - - - - 31.1
PE ~ - (1.6) (1.2 {40.0) - (42.8)
L] 369.8 - 07 - 286.7 (657.2) -
WE - B BBERENEH ~ - 66.0) (110.4) (427.2) {15.0} {186}
RIEB-E+-F=+—REEEE 16,1595 6,722.0 3,703.1 5516.2 54471 2,756.3 40,304.2

BUIR BRI

RN RFEMNRBEHEREY EXTAMREREAZAR R RBENR - FEEREMBLFMSEZERETS L
TRAZBEXMAESBETRAZZERR - HEDECHEREEARBETEA NN RERBREBEER A OFTE T2 RE
18 - HERURZ R DT T

ool g2 ZETF

+=ZRA=+-H ~B=+8

BEET BEET

BB ZE30X 2,878.9 2,455.0
—31RZE60K 372.8 2408
— 80K LAS 1,348.6 1,958.2
4,600.3 4,654.0




BREETER

EABEDENERART AZENESRIE  HERSESHET

—EFH ZET-F
+ZR=+—-8 RAZ+A
BEST AEET
—BBE30X 2,143.8 4,080.4
—31REB0K 244.2 2727
—BOFKLASK 3,999.4 2,178.6
6,387.4 6,531.7
.3
—EE_HF —EFCE —EEF —ET-
BHhEE BB BEBT BRHEE(BE) BEET
FEARA
EREE1.00E D
B RERETT 2,500.0 2,500.0 2,500.0 2,500.0
BITRBERE
SREET.0BTRD
HEETE 2,166.4 2,166.4 2,134.0 2,134.0
BARR X2, - - 32.4 32.4
BiRAETT 2,166.4 2,166.4 2,166.4 2,166.4




12. EH&H

ZERCE —ET_F
+=ZR=+—H SNA=+8
BHEET HEAT
RITIER
BHEA 10,317.2 9,151.4
2IER 17,857.0 19,272.7
AAFANRRERZEMBERER - 250.0
EEERER
ERFAZEEER 551.0 551.0
BERAFAZHEER 60.7 58.5
MBEOERERTIENEHEE 169.5 115.1
28,955.4 29,399.7
AR ES 4,033.1 4,083.5
LERERER 2,538.5 2,546.6
Hi AN 693.9 642.7
EEAMETERTS 1,121.9 1,029.7
37,3428 37.682.2
TEERERZzEREINATHEE (14,350.0) (13,752.9)
22,992.8 23,929.3
ik SR Hit Hith BAF A
SRATIEN IRITHEH  HREER  EREEH &% =h
BEBT BERBT BEET BEAT HEAT HEBL
AHZ-ZTEZE+__/A=+—H2
BHER SR
DR 1,871.8 10,624.0 - 351.0 66.1 12,912.9
BE—F - BPRNF 2,182.8 1,083.3 - 200.0 79.1 3,545.2
BBZF  BLRAEF 6,087.4 6,149.7 - - 24.3 12,261.4
BEQE 175.2 - - 60.7 - 235.9
10,317.2 17,857.0 - 611.7 169.5 28,955.4
A _FE_FA=THZ
REfE R BT
DR—F 931.4 10,371.1 250.0 351.0 39.3 11,042.8
BiB—F  BHIRZF 1,765.8 2,136.9 - 200.0 55.4 4,158.1
BBZF - BLRAE 6,041.6 6,764.7 - - 20.4 12,826.7
HARTE 4126 — - 59.5 - 4721
9,151.4 19,272.7 250.0 610.5 115.1 29,399.7




13, FBIRH

ZEECZHF —EE—F
+-H=+-H ~A=+8
BEET BEET
@ EAMEE
0) EENERERE
BEEE 531.5 713.3
—FE & 2R - 495
HERH B 209.5 258.6
741.0 1,021.4
(i B EEREL
BxEE 261.6 248.3
HEZHIEE - 528.8
261.6 877.1
o) AEEFHELHERAEE
FBREREMZENABERNT
CELEREE 171.0 171.8
EEEEREL 66.0 89.4
237.0 261.2
) FEINTEERHIEE
BT RS QERO 2 FREEROTREB/ASENT ¢
HWERF
E—FR 316.5 351.2
BoEEAEFR 490.5 664.9
ETFEE 1,271.8 1,755.1
2,078.8 2,771.2
H i gg 4t
E—FER 24.9 212
FE-FERFR 8.2 19.7
2,111.9 2.812.1




13, RiEHE (@)

(d) RNIFB-EL_A=+—B ALEERETETATRE-HNEASIRETHREARGERRRZYHEHEZET
BERR ??H;(%‘é- C MR TZRBREFLS @i’?%"%%@i’{)a’m BEEBL(CEEIFRAZTH 3162B8E
7D o BERHERZGER  BAFEZRETRENR  FEERREDRITEELREET - ARELZKIBEE

R RMEBRBASEREFE ﬁﬁl'?%lﬁ%ﬁzMiﬁﬁi@%zﬁéﬁﬁ“ﬂ%i%*&

& —HEBARARETARZHEREREESIREBRNSERRE  AHNERERTH I NATNRE=ZHHiE -
AEBR _BE-F A=+ -HORWERERBDE XM (@) IEE -

Hp—RFAEGHERCIGRITERSE  DARIRHEREMEERMARRES - 2EECHARTERRRERE
R DOEREAME14E -

EEARESER AMBR - RELEDT  EEY FEMBLRRARLHERERAZEREHENES -
ERECHEHENB AR RARIEHER 2 EETRTER - E-EBERTUERTZEE B EXFBELXEE
ZHEETEEIN  BIMEZREERST20EEAT(CREIESASTE 14208 EET) - —BEER
P REBREDL200EEET(CEEFRAZTH 876 0BFET) °

14, HAEE
ZEBZE ZEEC-F
+-B=+-18 RAZ+E
HEART BEET
BRETAHEE

REBRZEASY 100.8 1,140.4
gl 322.4 384.7

FRTIDEREEESE
LN 1,294.2 1,188.1
HipR ERRENZ A F) 822 5.5
HEEHIERE 4,784.4 4,059.6
REBIE2EMB AP EREBRED 1,649.7 2,135.3
8,233.7 8,813.6

AEERTRE-SELEABARETRTEARANELFEEETHBETHD - REEWRABAEITHATNAZEH
AT RS FIAEBERRREFD -




14.

16.

AR (E)

ARENFRBEAS - ELEARAREHEBEREDBEEERETHD - BERREERGEEMER -
ESCHM LGRS ERERN  WEMN LFATEHAEENMSRAELFTHEARAFE -
REREALZZE

AREHNERREREEEBEATETZEARSRHENT -

BEZ+-A=+—-BLREA

—EFE ZEE—F
HEST BEET

REBENTIRS
%Eeié B TiERRTS 321.3 426.4
FLEUA 71.8 138.1
EREWA 16.6 18,7

BHOEREALTRS

AelA 17.9 15.4

EEMNEBALTZRESNERERE FRABEER -
LHRAUNE1ORBRES - RWEER

BE EWRANE1AERESIEIMIRE AR EEGEN ERAE TR+ A=+ BABEQRS RARZES
HERE (BB ERER R AME A SIEHE mZ“ﬁl? °

AEEASEERI 95 TEEAL(CEE_FRAS+HE 1 21,730.088ET) THELS  ARBLRZHBITERREME
EiRHe 078 eEERIL (CEEF/ A0 (4218 7EEEM 2 BER - WRITOREBLARE—FREEFARERSH
24108A BB (ZEE_F/RAZS+E 12016888 - Z2EERNEER  BEREERTAMNE BT AH2186.7
BEESET(CEE_FXAZTH 320008 &8 HVEMNIDFEMFEARTEEENEZTEEINENY%  BE
627538 BB (ZEEFAA=+TH 6037 18BN BNEE RERAFRINEISUTERBEI008EB L (ZFE
ZERAZTR 10.08EEUSFENETEERIERER - FIJARAMBLASIIERERZ cESEEE s ARES -
RAREMEREN -




16.

17.

18.

EHRREIHERES - BREER (B)

FRR-BRE T - A+ O ABBASIRE CEFEREEGFABEERS8% (SRR FAZ1TH  50.8%) © I
SEZFREIBEEEE S BEEIS%

R8s - iR ETESRRIERESHOES10BRZHAE AR ETHHRETEMERBLATIVHEEHEERRR  Bh
BEEREAERERNEESEER - WHHER TEX%%“ﬂZ%H%ﬁom%W B ERBLARES  URAR
HEZAHEERBRUAONEERES  ZSERNERRE - KORRAME R IMAmHaWESEN 1R
RETEARMEER -

NIRRFF A=+ HEMELFERCrEHEE(REREREBZFIE) AREEORIKEES A
68,6391 AERT (ZTE_F"A=1H 1 69,331.6BEET) 3004 3FEETL(ZEFTFA=1H 33307884
T R 7783EEEL(ZEEFAA=TH 1,371 08EED) °

BRER#ER

RIBEETAT+—0  AQRBEAQSZHBAFEEARAERERAR (FEARR) RAVFEOBRAST(TRE
FEODBSOAMEEETETHRLARR TEE ((E4]) - ZEEEBZERZEK - TERETILS

(a) AFEBARFUEAEZEAGLREZEERBAANI02270EERTIUERS  BITRFEZRO RAEFEEDR
EHUEARZREZETREMERN
10,913.08BRLE ABITRAFFE DRI AERN « &

0 BPERERFEZAFFEOZRODULEAERFTERERROUESHS87TRATHEORMD DR THRE

ZEHERIZT=E—A-TAATK - REHRKE - Kﬁﬁv‘éﬁﬁiiﬁéﬂiﬁ54%&%Ft9?~ELﬂ’754%ZHﬂE i
EERIFE B TAEBARTFEEOZEBEHAFAEZEEEER

EEHF

ETHUEHTEENSE  UREERBZE2HAA -




EF HipR B
BUMN T =EN AT AR ERNRR AR L BT R E R R AR AT ALY BEEZTER
SHRO0GET  LRBURASFHET  ERETRIEUTAS -

EEEMARZHARLCE (B EWEEQIENR LT REER - SRRBEEHGERN - HBWERZ
BRRAEERER SRS 2 BRES SRR TERNRE 2 SR0.06B TTAREEHERD - BRALREDE
BREZFE  BEUBRV - ERERKERERERTE R 2T=FOA_+ABEEFTERR -

EmERnBRETAE
HERERDBPBRES

(BRMRBREEA) TR =FNATRE_ZT=FOA+AH
BLAERDBP “EE=FONANATFOER =+
BREBFRELEDI EERBRAF

BB s T ECRRTRABED LT
E%E‘tﬂﬁﬂuéﬁiﬂﬁ%ié
FPF A=+ BLEZAEARTYEEENL EAR AL EA L TES -

mIEERSTE
ARFFEEEHRMBAMEN - EUAEMIEL AR ERREATHREEMAFT 2 EHBERNEE - &8
BPBE TS RIS 14RR T 2 SR SRR o

CBIERHZ E B & EFE

NRIZEZE-F+-A=+—8 FREEZESHAI2S146BEET(CEER-FRA=1T8 : 1172628EET) &
1571 1EEET(CEE _FNA=1H 1 480EERT) CEATBEENFEEFC TUER - (FRAZEEEZESEY
RS -

SEBAMG _EARIZHER BREAZEARIEHERORBERZ SHEM -

ENZEE
BRZRECKEEREENARBARAZ G RAINTE  THESHRABNBERLMBEREE  2E8
Mz ZZ ST _A=-+t-BUERBAZREEZTHES



MBERE (FEET)

—EECHMBEELYEE

VNG| B ERREGER
RSP EEERE NS 17.1
Pt REIEER BT 409.8
Pt REEBRAF (98.2)
MERE

BECTE S+ A+ —BLENER  MEREEBRNSHEERS188ERT  REERBPLEAETIS -

EEYERE

EDES

REBZESTHES S8R5  EZVTEELARENSEERYES  EALHE2ERL - RZET-_F+
ZAE i RPLEAHTERIEI %I F o sEIBEA TR R I E84% o

AT NUEEERE S GRDE R MABER TR EETH - (TARERMAYL - BHERP LN ATESE
FRTFZE - ARECESERSREREY  REBHARTETARSIAR - AF - BROHBSE _TTMEHHR
BERREETESTNE  ARTHEELSKTF -

R-FE_E  AEREZRERAGEERI TEEFER MU ENRERTRAE [ EEINEENAARE
BREEHHIARBEM - R-BT=F  FEEREESPRELZEE  TARCREENES  BRESHE
RIS SR IE B — (B AZRE o

BFiE
REBEN - BATERMTENBFEECHRETE S RAE - H R LETE  BFAEREEEHEA
EREEELNMES  BRSE TENES -

ﬂ




MERE (B)

FEREMEHRE (B

EEBHARET L

REBSN  EFEBRETL(RRTL)HBNGIHES  SBARBBI0BAR - RPEENERETRE
BB B0 BABRERE AR L REIHIAY

ERTPON ST _FEBENFRESEERER BB MTEES2REEEET L) WEAKEIAREER
BEBPIEENZZAMT — - @RFPOIRFEREERATEIIBE WAL

FEKEMERE
AEEZTENEERRESRD  FTERARIMOERNRENE DEEXERSZEMEL -

REIBER - Fii R MinE AR D (Fit KRR ERE 370 ) WEN - 8 RAEERZIRAMEE148,815

RIFF-MEEE LI FHERPEMEZTRNRENE

BEmMERE Frep

HB Ag (FEHHK) FE{LHE 28
REFHRES 1 C, Oth 68,275 88%
EBEXEEY R, C 61,651 61.8%
BEMNE A it RIEE— 8 C 18,889 100%
st 148,815

R FE
C S
Oth =y

MEERE

EEVMERR

“ERCFERBEERERDS  DEDTSIARY  —TFOEBEERFRB/LLOA - TEEREF T AKINELS
FERE ARREE UMEHARTEZEIENERRAANIHEEEE -




MERR B

EEVRER (B

REBEERE  FERERENBARRBEARZEEYRKEANERI16EET  EELEAERERGRRES —
CHEETIRE 2B - IRRERRIEEE  BREN  REE BEE  ASEHFRTREETEEUZEEE
EULA o

AEBERNEAZAOEMEERIEE  ELEEEREI 3108 TFAR BRitEE2208FAR - BEMFEERREIER
FTEPREE ML AR 21,0508 F 5 REM -

MERRIBEHEHEE
8 mE i REEEE EEEGEETE
W RIEEHE CER®R) (EFR) (ERR) IHE®HE
MEHEEE 4,048,799 13,755,251 7,502,752 27
By 10,520,304 9,398,087 5,622,733 13
4z 14,569,103 23,153,338 13,125,485 40
Bt EBIs Z Bk
SEEEL MEBRRABINCE
T iR EE T EiE ZEbBEN RS
= (EHR) ((FAR) (EFHR)
TTEA 14,555,000 13,071,100 7,646,304
b= 2,360,000 2,360,000 200,000
WESKE 3,500,000 2,614,000 1,290,000
[ish=1 1,950,000 1,688,000 1,384,000
Eo! 120,000 120,000 —
@Et 22 485,000 19,853,100 10,520,304

ASEFIOEREIREBAEETT  BUERBALMIEE SRNEREE -

FEAEYERR

TEVEHEEAM TR  TEHNEUE
EREEEREPNST R EIEEEEF] - TatElE

Al = 4

M B3t

=

m Bt

BE&s—HNR T B AR AIRERE - B

“ETHHEEL¥EF R
BeEHNER - MEHRENEELEENREFRAER

BR87% - FE L EOEHNKRINERR  BES7TRNAEHEN _TE_F+_AK2EH -




MEER E)

FEAEMERR(E)

ROFECHBREERZAERER TR HEBERET AP ET% - ARTEUNER RS RHR
REM YL - RIS EEN RS EREEYE -

REEEHE  SEATEMERT 212@25IERIER &5 B - & B X=AnEANRREEASL - 280
78 333,000F 75K o

RIZFFZMEFE LS ERERIEMEZTRZREREE

HREEE # e
HE Rz (FF5H) FEIEHE 35
LR RRE 5 0, Oth 36,218 70%
BIS T  RICE — 5B R, Oth 19,102 90%
BEEBRitE -5 R 18,382 65%
AERFEREE N R, C, Oth 19,800 60%
N %7 R E — HAB R 10,000 60%
BNRAS EE— R 48,202 40%
BNREEE =4 R, Oth 57,929 100%
EMNEmHft RARE A R 42,921 60%
EErEESBMRERNZH R 1,505 34%
EEFRREEERRERN=E R 18,732 34%
HeFEREETE —H R 10,311 60%
BOFERIER R 50,230 60%
@ 333,332

BERKEIR
RIEZBHF+-A=1+—0 BEREERARFEHEANAEEAR19049EET  RBENEANESNHNSLEI2E
BT FEIRETRARATNFESNBEES1.2EET -

BEREE
AEEEERERER 2 BERIER24%E1.611EAT - DHRAERIEN - FHEENRES REBARAEHA
ﬁ =]




BERBE (&)

FEBBERINES PRENLEEFGAF14EEE - BEMmMs @ REBEEMNZERXERCEHRNBENE - F53l

EEBNZERE  aRRE2INBBEEE (R %EHF2OO2¢§EH‘\‘\%E)§) BB BIRE ABLAR AR AR BB
EAEERFEHEERS S

BiE

FEEEGEREBBEDANERE  BOREDEH  BEREIMERMERRAKEE - SEEREEEKZ ERUE
R28% @ BEB7ERAT - EREAEAREEE L7 @ESEREZEWEZENANRE - 2RENERER
MR AR AT EERERT WA -

EORGMER

MEEFREHOSYE FENEETHER _TT_ENEMODA - FE L X FFEOBRAF (R _FF=
F-AZThBEEAHERERFRABDHEEI 7A7EET - ERERLAE SHIERABDATRINEEIEEN
FHECDENAN BRAEEEEEOREYREEENERKEHE - FRENRNEBEMEIL  ERREFN
REFEE - NEFSHMNERETRRER  BRAEDARBEBRENET K-

EREBRER

AREBAARMEERER  AREEI4QE  HHME (BER - BER - WARELL) - —BET (KF) R—%517

K& GEE) - PLASE ZEEERREREBNSINER6VERT  WEFRHLIT10% » BMTILREE
RENAREBRENE - MAREHMNERRER EXOBRAGERNZEIBREBNERNR-_FET_F+A—

REXN - DEHBRBEFRETIE80%E6708 BT - AEEREMLHIVERTERE - BNREE -

BERERKERIE
RIZZEZF  ARMEEEREDMENER TR - BREO)GHEEEFK PR T ABNELESEER - ER
HRRSERARHEE TR RNEE EASRRE - EXEBEMEXAERT - DA RIFNEE s Mg R -

RERESAN  MESSNUNESREEMENRKRERECDKRALE - AEEBEAREERTEIHRNZHR
IRERIEH - RRESETH0BY K - BEFREBLE  FEEZERRARKEEERESDBRIE LTT23%E
2198 -




o =

ES|

ARENEAXBHBEHERAEDERFEREN - REBERASEHET- 4608 ET - BMEMNERDBMIRE
BEEL ETETRIRTARTS - BURIERIR A - FHHEREBERRG BN AR EERHEAES -

iR EEHHE
REIFF_F+A=+—R NUEREHBERFPCH_FL_FRANELERRE - BE_FTT=F=AK
AFPEATHBRIE BT -F/ ARBERE2LY -

HRERBREA - FEAESHERIIAPRENEEN ARBERES  FREIMEBENA T HBLZHEAFRE - 10
[Twins Mobile| & [ R R ER GRS -

it RESDHEE ERREZERTRZFEMEMROKRS - SNTISRFEE - EH [Priorty-One) 3T 8 - #£12(4E
MNENEPRE - UIEREAEBEEF2RBR -

ER—RKHMNEBRBERNRBHER  FERAEHENERZES SREORDYBEEEN ST =F_AM
A ARREERERT -

Wit RER

HEREFERATN_FE-F+_AZEAFHEREMREGRAT]  URME[FHLEENEBET KB
AEERARZREFREAFEBHENSHLLFTRE—FEZMRARS - BEREEREEFEIDD)MIHHK
#oMEATAECEREEL S -FEREARERSEHES  EEETABUZE RS HEBRE - BIEEE - %
HEEANBREHSEIERMARAER G - Fit AEACNEESEEE LOERIEBREIEREE - T
SEREARE LR R Y - 8 REBER T Points of Presence (POP) 4848 527 °

EEMREAE  FTERAEMRN T _F+ - AERPE124,000 - /~EB A E25% o FHitt REAIDD 009
ERRGEESHRBRCERRENE  BE-TT-F+ -7 BBREEEISRESE  LWEFEHIERE0%

FtAEMPOEN —EUBRENERIEN12 Mops B SRR EERY - 25 Vitamin] - YEERFHERE
SN HINext-Generation Network (NGN) © [Vitamin] R H - 2t REANE BT -1+ - AHEENGNRBENS—
gt BREARETEEHEEE SRBKRNEE -




Hith k5

T™MT

EHEBBEL  TMTOEAEREEZBEBERANREGERNLRE - BEFTNSIERAR  SThERETR%S
WMERE]  BARFOEE  MRBEEAFEREELFIRNABIFESE -

B EBEAHOBERPANEREN —RIEA  FEEMREBBREE AN - ZRRFNEAREBEED
ERisE  UIESRERBEL TS - EEtRE - BITERE TES I SEMREEARABRKNMISIEHENER -

HHEREHE

RIFZ_FE FUERBEARAF(HERGR) EEEREANENMELEE4HEERT R AMBET
% BEEEEE4A0EF AR - REEBERR  HERGEMREEEREFITRNAENERAEE  EFEE—H
ZEFHRNBARTIS o wtHd  BEBHERGENERIERLDTNX

REEHRA - DU EEARNAEERE13EET IR THRENERFLES - DENERYES LHHROXK
BEARBRARI(MEFRBMAER)  BHERTREFIERS2Y% - BE—FTERTEEFTRAENEAER @ R
HABBEEER_SE=FHE -

R PEEE
AREESHTATHEXERARAF(UERTRER]) SRV ATENESEETENTSE |’ £
17) BREECRERE . BEm  BEMHRIERTRHETE - L58KRATZEER -

HERPEEXTAFERNEFREREBRAFNABEEA ZoRDEERAZEFNEEDRBEERATNM
RBERTRENEMKREEN _ZTRFE - AERERER - U1 6EZTEESP ARERERTERENSE
RP/PUGE - Mt RPREXFERTRIEFNAFTELGEE RS2 ERENELRE  EHSPEERENE
HEFEAF - BABRFHRREQR - BEMNTICRENBABRDERENER -




RBEAEREARIE
BE-FE-F+-A=+-8  AEEZEAEEFEL06836EET(CTTERA=TA © 301350 (858
) - ENFRMELELB57% - EEHHRBRBNERNEI2

AREGE—EOEERES  EEEREERIEEEAAEE  (FFoBERRH -

“BFH —EET_F
+=ZA=+-H ABZ+H
HIEPHE (EE#T (BEBET)
IREEIERE 30,683 30,135
- Mt REZFRAF] 8,047 8,641
— FERPESERRE LR 4,879 4,017
— FERERRFEREDS 864 70
— R 1,336 112
FABESFE(TEEEENBLT) 15,557 17,295
BIRGER
mABEeE 38,148 37,229
- N REEFRAR 10,181 10,436
- FEALBMERRLR 6,565 5,468
— FE R EARS RGBS 950 137
— it RElE 3,666 2,751

GAEBEEAHE(TEEIENBLAR) 16,786 18,437




RBEEREARIE (B)
fEEXIR
RE-FF-FT-AS -0 ARELEIREH Y —REEEENEEAE FEE -

FIEREIBABEER

MRIEE-F+ - A=+ AZEEEER180862BETHN R R T EARERE AEEEE -ET-F+_F
=+ HAFEBEREA RS AT460EE T E BT _F+ - ARTH - E00EB s REERN 2T =F—4
HEHL -

BEIRSERBTHE B SARFIEEEERAFEXLIIRERAUEREBBZRITEE  F£E
BRAMBRFAREEAREREEES 2FEK -

BiB75%  EBEEEE (CTT _FHUREE  77% WEBMEFE - MEEBXEEI2RARBERRA LA
BEESFEEHE - ARNFBERERLERA  BENZNFE TR  SEAEXHSEFTRE-

FEEMEE
BE-TT-F A=t B2HBRNEERIAME HoBTEXA=1 8851815 -
BS

AEER BT _E+ ZA=+—HAEERH25500% R _TE_FB=1THI#EiB26,100% « FREIEEEA
HIEE B TR BRR17.548ETT °

RZ2
ERSFNEERRET  EAMRFEMGHE SENXBLEEZNBEETIFE ETFEEERRBANNEES
ZRFEEEHERTTE  ERFRESEYE THEY AELF BEETHE- DWEREBHBELYESRES

°

I

RMAREREFERBRBBZTINEYR LR RBBRENTR  UERKEHANEENEEENEHEEH
BLAERIER -

B PEAMEERRUAREABRTHRERR  BHASENEFEEAMALIENEE - T - @f
REMIMTLE - AIERS AKROERIER - EPNREERETYEENELZNRNEFTENTR - HEBHK
REBAR - FYETSEL  SLARB/EINFNETHRETBENEYE - PEMBEENERTERES

ARBAIZBEWA - THEN T AENEEENEERE - ARENERER  BRANRBES - ANEBILES

MHHEREE  HHASLEEEMNERTE -




RZE (&)

ERFREETOFERPEME - FEEEE FUEATELRFURPEERE  CRUYTRENERNE —ZE_9
M - AEERRAEE - (I —FF=MREE 45 - HFEAPEHEN T ERREI N _ERENETHREL -
FEIGREEIEEGS.58F 7K

HR_EFEMEEETSEHFHAPEMEZLNERER

WIREEE e
HH A% (A4 FE{LHE 2
R FEE RS L R 73,940 92%
EREEE—H R 39,329 65%
REESHEEMAR R 168,155 60%
BN R — &) R 11,600 80%
EMNEBIttRARE 2B R 55,235 60%
BMFERY RIEE -8 R 13,674 60%
EENRICE 58 R 36,500 40%
Fokey 398,433
BRISE=PMHEETEENERPEMEZNNIEEER

BEEEE filad
"B ik 3 (EF#) RE{hE S
BRFERE L C, 0, Oth 118,934 92.0%
BB RAE C, 0, Oth 137,746 44.1%
BET 256,680
TEBREFMEENVEIED  BABERESEERNEERENESE  RBSENGKEFER  UMESEERY

BERAR -

FEENS—HEHBATAE FANMEAEDERFERBAERARGESEMHAEENER - BRNEBRR
BEYECRSRANER - EMEAR T EHLESFFMELZNER -




RE (B
AEENFEZFIRERREER/EENSIREWEELEBEY - RIONEMNWREIENRS] - ETEHIBIREIR
BHE - EUHMBEREXEH -

ENEERBESAEBRERENER  AREEREE N -EANYERRIARLEAN TInMHEE - REEREN —E
BAME #HMUeEDEHENOAMIE - EMEMBEANER N  ARENRERBETREREES - B3
AJRSEE - AREREZI00F T T RZELDEINESZREAATZ—EEEEE - RERMBETR - ¥R
TREATR-_ZZRFTLEEX - WABYERE—AEYES  BERREXEE -

REIFZ=F  ARERERHSELLESEEE @6 000EEMHE - MALENZEEE MG ZEESN16%E100%
RF - UEETA EEEAE  ZFEE70%A URTE

BR-ZEF=FHEHBEZWEERESE

HEEER SEEEEE

EH 125 (FAR) BEUHE (%)
HELBEIR #10 62,780 28 33.3
IR — 5% ®E 237,535 387 16.4
FEREH JTEA 303,350 425 56.0
HEE JLEE 1,500,368 2,208 20.0
B fa] 32 B 800,000 * 700 300
fH3E2%% F 1l 150,280 148 100.0
RERUEBIRE i 123,244 * 128 70.0
BRI ERIEE (i) 676,687 1,174 100.0
GERSSpEIRE EER 914,079 1,472 45.0
st 4,868,323 6,670

i - EETEE (4] FREES M

SHBFBRES BACAE - RIRE - B0 R8EEMERAEBREN R - BEBATNEE - E
RAULEERARENLEER  HTEREETRBEBENKDANEYERRE - RFE+ B8 ARE
BUS BB T2 TR 28 [Walk of Fame | EXKE]  AZFURRBERESEEFEFLERNEARELESY
TEEEH - EURHERTLEENEX BN - TTMFEENE - HERF OERRBRDERN OS] -




RE (&)

ER—RLTRR FEEEAFEAREE E2FE  FWERKEAEARATL  EESEHBEERRIMREA—ER
CHRNAREE - B ARETS2EZBHEOSEEERE  URGEZOREMT - BBENNEAT  LEEE
MERE - ARECSNRESAFINEHE - BEREE  MERERE THREENEMBR  ARETERTHR
g - MAFTR RERBITR o Kﬁl/ﬂ*gﬁﬁﬁﬁvﬁﬁ5“‘*3%&W§'é8’ﬂﬁﬂ%f§iﬁ¢ﬁ%%ﬁﬁﬁ CEEVARERERE
ZO7E - ARBFRAEETE  BONBURBEETER  BHITREMNEN  BREZRDZEERBERNK
R EEMHE  EROER - THREEENARSEZEENNELER -




EERMER
REES (ARER) GPIE0KT BT MREZ BEMSAY  RESRRSIHEATN _FE-F+-A=+—8
FEERARREHBATZRAESEENT |

A i REE & REE R Hinfg s

FERERFRAE

(EHREBREET.COET)

B E L - - - -
BRGELT - - - -
g EELT - - 3,583,464 253,321@
L TRENES - - - —
f REL 1,805,813 - - -
EABIEL 3,363,363 33,642 — —
sk - - - -
RiFTEE - - — —
BERREE - - — -
BB EE - - - -
BRKEE - - — -
RERLE 23,253 - - -
BIRERAE 96,669 - - -
eSSt 20,818 - - -
EWREE (ERBLEZBETES) - - - -

BEEZBERAT
(BEREEEERGREE.00ETT)
FHEAEE - - 380,000 -
BEREL 160,000 - - -
PRER B S - - 80,000 -
BiESNE 80,000 - - -

BEEEFRRQE
(B EREERSAREE100.00%7T)
AREIEL 42,000 - - -
BRERE A 15,000 - — -

HH Holdings Corporation
(FEREREE.00ET)
HREELT 42,000 - - -
FREREESTAE 15,000 - - -

BEBREFEEERDE

(B EREERBREE10.00%8T)

ERBEL 5,400 - - -
PREFE LA 1,350 - - -




BEEhip#gsE (@)

BAE S

B & EEE R

Hiv g &

Master Services Limited
(TR EAREELCIET)

REBLLE
RBELE
BE&xE

MREERAF

(BERERIEREREE1.0087T)

REL5E
miBE A
RizEs

FHERPBEFR D E)
RS E(EC. 108 L)

RiRE AL
BEEERE

MERERZERAFR

EEREREE.C0ETT)

BHRAEL
i AEx
HREBIEL
REREE
REBERE

FERBEARAT

(BB ERmEEC.10/ET)

RREBET
BHRRELE
REBEKLE
BRIGESLE
JSES=Pited

Progreso Investment Limited
(EREREEREGREE.C0ET)

REELRE

AXBETEFRAA
(BERERLAEREE1,000.00%87T)

EREE L
REBEBELLE

16,335
16,335
16,335

44,000

44,000

100,000
126

148
5,694
262
6,800

4,214,347

2,562,410

700
250

1,000,000 -

53 -

- 29,350,490
- 3,382,788
- 250,745
- 10,602,565

- 119,000




EEROERB)

AR REBE EEE R HinfE

ERMEERERAT
(BEREEECEREREE.00ET)
BRK KL - - 750 -
REBRE 750 - - -
EEE=P S 750 = - -

YE Holdings Corporation
(FRREREET.00HBTT)
REERE 37,500 - - -

BisE -

O ERNE-HATERER  BEES HEER) 0 FHEEHEHAERNZASIZMEAE LITERHENTTEA S
DL XML%—% BB RRZERDAER

@ WERGIH-EEESHE NERELIREEGBREESEREAZTEERE -

EERBRBBRSZEF
BREMERTERESROFR(IHRTE]D st REZAR AR (M REE]) RFREEERR LR (FalZ])
(FIEAFFEORRAG) EEMEMIEIRENTE  ARTHERTE  Ft RERIGTEEEGZEETNBEE
RIEARBHERPE SIEREZLFABRIRG - RARETEFREARMEATEXHUEREZS SBRE
R EARER -

2000 %F tt 57 o B &5 AR #E 51 &

RTESCERE
EREYE

Z5%C% ook:=3: k- g
tA-B BN +ZB=+-R TR
ESiZ ERd=L ATESE BE e g BR

PREE T ZEE-FZAtR “ZE-#=A/\B%
“Z%5E-Fch 5,000,000 - 5,000,000 1.955

BlEb ot TEE-EZ8AE TEE-E=HTAE
—ER5EZRNE 2,500,000 - 2,500,000 1.955

REERE TR A+8 ZEF-£-F/\EE
¥y Sy 500,000 - 500,000 1,995

BRELE ZEF-EZANA ZEE-E-fTRE
- FZANR® 400,000 - 400,000 1,955

FEE%E ZZZ-FZANA ZEL-§ZA+dE
ZEEREZANR 500,000 - 500,000 1955




EERBROIESFZER (B)

BigE

O BRI - ERET R AR R A Ok — B ANRERS RHZSTATE - RN E 2 Rk
ﬁm@a RE&&%&%%EZmD%LHEﬁuEE%LZEﬁﬁiﬁﬁ%%%°

O ERETREH T EM0ERTE ER—F N2 R RER B B MR BT A M B2 25% -

@ rHEEXaREREREREFIARSREI0ET

2000 A F EEREBICERZ AR —EE - F+— A+ RARTIERBEAR ((ZET_FRRAFAE))
fE5® o RIE2000%T 1 R P BBBAAERT Bl 2 30 - (EAREWETER P18 2 A SRS A M R DA TE - FiE iR
FTER - TT_FRRBFAGETHEFER RS MAM LT RNEBE RN EHBRETE - BE_TZ -
FHAZT- BULHRE REFEREFIBECAFERATRESLERRR TR -

T907THt REEERERE

RYEEZERE
BRiE8A

—5%2% k=<5 gk
tE-H B ER +ZA=+-H TR
EEpa #¥aH g5 (b gr AT
dxuiEt “ANWAE+TZAZ 600,000 - 600,0000 10.20
—INWNETZAZE 2,400,000 - 2,400,007 12.00
GFA 44 —WANETZR-B 120,000 - 120,000 10.20
“AMNETZA-R 480,000 - 480,000% 12,00
DEZR S “AANETZANE 120,000 - 120,000° 10.20
—“ANANETZANE 480,000 - 480,0007 12.00
RRES L4 —“MANETZAAR 200,000 - 200,000 10.20
—AAETZRAR 800,000 - 800,000% 12.00

# BRCZEE=E AL AR REZES -

BIEE -

0 TEEE-NANFLRE-BEZTEFAA-H -

@ SRIH TEHONB-FETF _EF-FR-FEETA-HESTENERA-H-e
o PREEREREARBZBREMIARS/EI0ET -

@ BECRE-F4-AST AR BEFUTAEEERRBERESTRITETAERE -




E$wuﬁﬂ1fﬁ'—if£#z&ﬁk< g)

—EFEREE ((CET SRS ) St REREEEN SR E T AL IR ZFR-E1+=
ARBETZREBFAS DENEAEERRES - RE_ST-FBREE NEAEREFIUDERZEE
ESREEETRBEFEARERMH 2 BRE - RN _-ZTF H%Hﬂ%”riwx HECAFEtREREERESR
EETRIE

%%E%%Eﬁ%
FARR-TE—E+ ARBRA—BEERETBIRETE - CHARR-FE=E= A+ BRFIREEIA

eHE (e 2T —FERETE])  aRABRSEA TERERNLEX - REFER_ZT—FBEEHER
EREME RS PRIEZ AEBREETTRMA TETZHAZRNEBTSEANERFIAEBBMAR_TT
—EFBEREITEE AD BT AR TRNE10.0% - BFRANZETEIAR - I REDEFBRE -

B CMEEESN  ARRSEMBAFTNEATASHETESREMLS  GEEES  THEHSIAREZRBR
TABA T2 FREBREARFIXEM AT ZBRMHIEFMES

FTERE
AREECEEFRARILENBAFN - BEE_F+_A=+T—HEELL 1% 4£831,206,53088 -

B bitsh  AREEH (RRER BREIsIR  AATR-EE-E - A=+ —H R EMATERGRERSS
AR BCBEITRRD 10% 3 SA F S




B

B20 NOTICES

YR EHARLECE
New World Development Company lelted
(incorporated in Hong Kong with limited liability) (Stock code: 17) °

| Results Announcement KOO0 !

RESULTS

AUDITED CONSOLIDATED PROFIT AND LOSS ACCOUNT
For the year ended 30 June 2004

2003
HitSm
{as
restated)

Turnover - : 21,056.3

Cost of sales : 151 (16,912.8)
Gross profit Cha ] 5 4,1435
Other revenues 3 y 356
Other (charge)/income 3 i ¥ (4,732.6)
Selling and marketing expenses AR (431.4)
Administrative expenses E: f {1,085.4)
Other operating expenses {1,895,5)
Operating loss before financing costs and income -2 ! 36(2'97 (3,964.8)
Financing costs g ng (1,824.1)
Financing income : ) 337.9
Operating loss 4 2 D - (5.451.0)
Share of results of N ‘ .

Associated companies 93.7

Jointly controiled entities A 212.7
Loss befors taxation 439,008 (5,144.6)
Taxation 5 +980) {317.4)
Loss after taxation '"W‘ {5,462.0)
Minarity interests 2 ! 754.3
Loss attributable to shareholders NeL R (97 (4,707.7)
Dividends ;

interim paid HK$0.02 per share (2003: HK$0.06}
Final of HK$0.04 per share (2003: nil)

Loss per share 6.
- Basic
Diluted '

HK$(1.96)
N/A

Oividends per shate HIKS0.06

Notes:

1. Basis of prepsration ef financisl statements

Oeferred raxation
In order 1o comply with Statement of Standard Accounting Pra.

assuted beyond reasonable doub,

As a result of the adoption of this policy, the Group's opening reserves at 1 July 2002 and 2003 have been reduced by
HK$2B1,1 million and HK$179.0 million, respectively, This change has resulted (6 an incraase in net daferred tax
lisbillties of KKS94.1 millian A% et 30 June 2003. The loss for cthe year ended 30 June 2003 has been ceduted by

HK$103.8 million.

The hew sccounting policy hay been sdupted retrospectively and certain comparsiive figures have been adjusted

accordingly.
2. Segmant Information

s Buiness segments

Prepurty
Tavestment

wod .
daveloprent  Semvice munigations Othars
HRSm HHym Hesen HKSm sK3m

ice 11 {revised) *Income tases” issued by the Hong
Kong Institute of Certified Public Accountants (previousty named the Honp Kong Society of Accountants), the Group
adopted a new accounting polley for deferred tax with effect from 1 Juty 2003. Apart from certain limited exceptions,
atl deferred tax abilities, and afl defesred tax 255813 10 the extent that It is probable that future taxable profils will be
avallable against which the 2sset con be utilised, are recognised. The amount of deferred tax recogniced is measured
based on the expected manner of realisation or settlement of the carrying smount of the assets and liablilties, using tax
rates enacted or substantively enacied st the balance sheet date. In prior years, delerred 1ax liabillties were provided
using the liability method in respect of the taxation effect arising from all materlal tiniing differences between the
sccaunting and tax treatment of lacome and exprnditure, which were expecied with teasonable prabsbility 1o
crystalfise In the foreseeable future. Future deferred tax benefits were not recognised unless their realisation was

Telecom- 5 Eiimin. Comsoli-

Exremat sales 65950 w3 sy 88 12543 15887 - 28,850
- 2 15818 = 166 - 88 e -

Tossl twnave: 87738 123902 3749 16404 3545 0133 (.80 286530

Segment resuts vy Y wy BN 1005 1080 . ANETTY

" Other tchaegelt X
income 48540 {1980 wss s} WO 51260 by
Unilocted comorite exptisn s
Operating loss before financing
eosth and income 9780

Yoor 2003 (as restated]

3.

P

b Geographical segments.

Operating prafit
{1oss) betare
fiasncing costs

Turnover and income
HKSm
Yonr 2004" . .
Hong Kong and Southeast Asis 18,2531 & 15712
Maintand China 7.3999 . 1,647.4)
North America -~ i2,701.8)
25,6530 12,978.0)
Year 2003 (21 restatad) .
Hong Kong and Southesst Asia 15,8906 (19520
Mainland China 51857 {1.763.3)
North America -~ (245.5)
. 21,056.2 13,964.8)

Other (chargelincome

Amortisation of

Cost of investments in jointly controlied entities 10.4)
Develapmeat costs —
Goodwlll (5.4}
Dilution loss on reorganlsation of subsidiaries {196.4)
Reoiganisation expenses (78,1}
Impairment loss on
Fixed assets (388.8)
Goodwill 210
Intangible assets -
Provision for Investments In
A joint property developmen project - 36.8)
Associated companies {138.2)
- Jointly contralled entities 42.2)
Usted shares [39.0)
Unlisted shates. {82.4)
Provisian for
. Accounts recelvable (355
Advances to associated companies (62.5)
Advances to Jointly contsolled entlties (480.8)
Loans to investes companies -
. Other assets ' (vadd)
Other investments ! e {305.3)
Payments. on account (1118
Pravision for diminution in value of
properties held for sal (1,!52.!)
Lots on dilution of Interests In wbslamm 0.3)
Premiym on rademption ! conv n »
Write back of/(provision fur) mllulrlnr\ deﬂdl of 8 hol!l propesty (\75 3
Net profit/{loss) on dispesal of .
Associated companles . a1
Jointly controlled entities (24.9}
Listed shares -
Other investments 74

Subsidlaries
Profil on partls) gisposal of subsidiaries
Surplus on liquidation of & subsidiary
Wilte down of stocks to net reslisable value
Write back of impalrment [oss on
Fixad assets
A Jointly controfled entity
write back of provision for
Diminution In valve of propenies held for sale
Unlisted shares

14,732.6}

Oparating loss

Operating loss of the Group is srrived at sfter charging the following:

31328
12165

Cost of inventories sold
Depreciation and amortisation

Taxation

Hong Kong profits tax has been provided at the rate of 17.5% {2003:17.5%) on the estimbted sssessable profits for the
yesr. Tox on overseas profits has been calcutated on the estimated unble proflts for the year at the rate of taxation
prevalling in the countries In which the Group operates.

Company and subsidiaries
Hang Kong profits tax
Overseas taxation
Undetsover) provisions in prior years
Deferred taxation relating to the origination and reverssl of temporary
differences
Deferred taxation resulting from an increase in tax ate

Assotiated companies
Hong Kong profits tex
QOverseas taxation

17433 12093 347 L 2413 13389 - 20563 Oeferred taxation
vaeregment .
aes Wms  ums ~ 20 - 38 nsan - .
Toul wrnower 19583 11,1922 (LT3 27194 26739 11639 {1.5418) 21,0583 Jointly controlled entities ’
Hong Kong profits tax
Segment m