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(mcorporated m Hong Kong thh hmlted hablhty)

(Hong Kong Stock Code 0017)

RESULTS

The directors of New World Deve\epment Company L(m\ted {"the Company') announce (hat the »

unaudited results of the Group for the six manths ended 31 December 2005 were as follows:
CONDENSED CONSOLIDATED PROFIT AND LOSS ACCOUNT

6 months ended 31 December

Inte fim Resu_'lt's' Ah‘homceiménf | 2 O 5/20 06

CONDENSED CONSbLIDATED BALANCE SHEET

As at
. . 31 December 30 June
2008 2005
Note HKSm HK$m
(Restatad)
EQUITY
Caplta! and reservas attributable
' to the Shareholders of the Company
Share capital 34916 3,491.6
. Other reserves 25,969.8 37,7767
Retalned earnings
Proposed final dividend - 698.3
Interim dividend 4731 -
Others | 22,5023 9.349.8
. - 52,836.8 51,3164
Minority Interests 15,1560 14,659.9
Total equity ) 67,992.8 65,976.3
LIABILITIES . .
Non-current ilabilities )
Long term borrowings 9 17,233.0 13,3355
Deferred tax labilities 3.637.2 3,560.5
Other non-current liabllities * 4979 485.4
21,368.1 17,371.4
Current Ilabilitles '
Creditors and accrued charges 8 10,728.8 11,356.0
Deposit on sale of properties 7533 2266
Current income tax lizbilities 903.3 862.2
Amounts due to customers for
contract works 9525 337.4
Bank loans and overdrafts
Secured 655.8 906.7
Unsecured 725.4 1,462.4
Other unsecured |oans 49.3 48.5
Loans from minarity shareholders 408.4 408.4
Current portion of long-term
borrowings 6,133.0 11,7185
Derlvative financial Instruments 6.3 -
Dividend payable ) 698.3 -
22,014.4 27,328.7
Total labilities 43,382.5 44,700.1
Total equity and liabilitles 111,375.3 110,676.4
Net current assets 13,870.3 10,747.9
89,350.9 83,3477

Total assets lass current ilabllitles

Notes:

1.
2,

Tha intarim accounts have not been audited but have been reviewed by the Audit Committea of the Company,
Basis of preparation and accounting policies

2008 2004
Note HK$m . HK$m
. {Restated)
Turnover ' 3 13,2511 10,167.6
Caost of sales ) (9,824.6) (7.588.5)
Gross profit 3,426.5 2,579
Other revenues 18.5 155
« Qtherincome/(charge)”. -+ 4 12,6 291.7
Selling and marketing expenses (234.6) (248.4)
Administrative expenses (629.1) (603.5)
Other operating expenses (1,031.8) (980.4}
Qperating profit before financing
costs and income 3 1,562.1 1,054.0
Financing costs (558.0}) (245.1)
Financing Income 250.9 1571
Operating profit 1,255.0 966.0
Fair value changes on investment
properties 9117 -
Share of results of
Assoclated companies 3516 166.9
Jointly contrelied entities 590.8 711.7
Prafit before taxatlon 3,109 1,844.6
Taxation L) (472.9) (245.2)
Profit for the pariod 2,636.2 15954
Attributable to:
Shareholders of the Company 2,092.6 1,042.9
Minority interests 543.6 556.5
2,636.2 1,585.4
Interim dividend 473.1 3467
Earnings per share 7 .
Basic and dilutad HK$0.60 - HK$0.30 '
Interim dividend per share HK$0.13 - - HK$0.10
CONDENSED CONSOLIDATED BALANCE SHEET
As at
31 December 30 June
2005 2005
Note HK$m HK$m
( d)
ASSETS
Non-current assats
Property, plant and equipment 8,476.4 8,021.3
investment properties 19,906.1 18,9749
Leasehold land and land use rights 2,523.7 2,529.8
Intangible assets 130.6 110.2
Interest in associated :ampanles £6,284.9 6,349.4
Interest in jointly controlled entitles 24,269.5 22,4799
Available-for-sale financial assets 3,631.3 .-
QOther investments - 3,329.6
Held to maturity investments 309 -
Other non-current assets 1,513.7 1,092.4
Propertias held for development 8,464.1 9,425.8
Deferred tax assets 255.4 286.5
. 75,4906 72,595.8
Current assets
Stocks 297.2 294.3
Current portlon of other
non-current assets 1,519.0 2,475.5
Other Joans receivable 2612 551.7
Debtors and prepayments 8 9,932.8 8271.8
Properties under development 11,085.4 10,677.7
Propaerties held for sale 1,890.8 3,379.3
Amount'due from customers for
contract works 894.7 297.6
Cash and bank balance .
Restricted 1,735.9 1,832.4
Unrestricted 7,767.7 10,296.3
35,884.7 38,076.6
Total assets 1113753 110,676.4

The interlm financial statements have been prapared In accordance with
Hong Kong Accaunting Standard 34 *Interim Financial Reporting® issued by the Hong Kong Institute of Certified
Public Accountanty (“HXICPA™) and Appendix 16 of the Rules Governing the Listing of Securities on The Stock
£xchange of Hong Kong Limited (the "Listing Rules®). The unaudited condensed Interim financial statements
should be read In conjunction with the 2005 annual financial statements.

The accounting policies and methods of computation used in the preparation of the Interim flnancial statamants
are consistent with those used In 2005 annual financial statements except that the Group has changed certain
of its accounting palicies following Its adoption of new and revised Hong Kong Financlal Reporting Standards,
Hong Kong and pretations ivaly *HKFRS®),

Change In accounting policles

in the year ended 30 June 2005, the Group early adopted HKFRS 3 “Business comblnations’, Hong Keng
Accounting Standard. ("HKAS®) 36 “Impalrment af assets” and HKAS 38 "Intangible assets” With effect from 1
July 2005, the Group sdopted a)l the ramaining new and revised HKFRS that are currently tn issue and effective
for the sccounting pariods commencing an or after | January 2005 and sisc earty adopted the amendment to
HKAS 21."The effacts of changes In forelgn exchange rates - Net Investment In a forelgn operstion” which is
ffectiva for the accounting periods commencing on of after 1 Januaty 2006, .

The fotiowlng s 2 summary of the materlal changes in the principal accounting policies or presentation of.
accounts &5 a result of tha adoption of.those new ar revised HKFRS.

(2} HKAS 1 Presentation of financlal statements

The adoption of HKAS 1 has affected the presentation of minority interests, share of net aftar-tax resuits of
Iointly entit/es and

. (b} HXAS 17 Lesses

The adoptlon of HKAS 17 has resulted In change In accounting policy ralating to tha reciassification of
teasehold land and land use rights from proparty, plant and squipment ta operating lesses. The upfront
prepayments made for the leasehald Jand and land use rights are expensed in the profit and loss sccount
on 8 stralght-line basls over the period of the leasa or when there js Impairment, the impairment is expensed
In the proflt and loss sccount.

in raspect of property heid for/under development, the amortisation of leasehold Jand and land use rights
is included as part of the costs of the property under development in the course of praperty developmnm
in 2i other cases, the amortisation :hn!qe Is recognised In the profit and loss account,

In previous years, leasehold land znd tand use rights were accounted for at cost or falr value tass
accumuiated depreclation and impairment, This change [n accounting pelicy has been applled

y.
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Basls of preparation and accounting policles (Cont'd) i Effect of changes on adoption of {ha HXFRSS N the condensed consolidated profit and 10ss account for
10 ::Ag gg ;manml Mstrumen(s Disctosures nnd pveunmlon the six manths ended 31 Decembar 2004
inancial . HKAST  HEASI? - MEASAD  Hkdm2  RKASD)  RIFR§Q Teul
The adoption of HKAS 32 and 39 has resuued ina :henge in the accounting policy relallng to the, Litt) HXse HKSm - Hism Hesm HKSm HK$m
classification of financial assets as fair value through profit and ioss and avaliable-for-sale financia) a1sets. Turnover P . - - . -
1t has also resulted in the recognitlon of derlvative financial instruments at fair vulue and the change in Costof sales. - 54 “ 01y - . T
the recognition and measurement of hedging activities, HKAS 39 does not permit - -
and measure financlal assets and fiabilities in accordsnce with this standard on a rauoxpacllve basls. Grost proft 54 - [ - - i
The Group s required to 3pit the carrylng yalus of its convartible bond Into equity and tiabilty componants ot ) N R s : : :
in accordance with HKAS 32, The |lability camponant is initlally mognu.a at lts fair value whicl Seling 1nd matting
dnermlnnd by using.a market Interast rate for an equival tible bond and sub: iy expeses R . . . R o R
<arriad at amortised cost until e or mnuv\(y of the bm\ds The remzinder of the - Aminsirative expenses . . . N . 38} o)
p:o:eeds Is allocated to'the conversion uftron which |s recognised and included in shareholders’ equit: Qther operaing expenses . (355) (130} ma) 13 . (84)
raserve net of Income tax effects, The notional interest expense calculated is charged to the profit and rosr . - =
2ccount. This change in accounting policy has been applied vetrospectlve\ Dvremmwm b:mm ta8) . ) u W 80
rancing ety me - . 30) a2
(d) HKAS 40 Invastment properties mefw N 03 ? ? wun * (i)
The adoption of revised HKAS 40 bas resutted (n » chlx\gc In accounting pollcy of which the changes in Finaoviag lncome - - - - - - -
fair value of roperties are the profit and loss account. S r—y = ) W ] w8 W W
1n previous years, Inueam in valuation of lnv;umem properties were credited to the properties revaiuation Shate of fesults of
ressrve; decreases were first set off against earlier revaluation surpluses on a portfolio basis and thereafrer soclated companies 192) 04) - as) - - )
charged to the profit and loss account, : Jointly cantiolled emtities (1255) 04 ©02) [} . - 1338)
The Group has applied the relevant transitional provistons under HKAS 40 and alacted ta apply HKAS 40 Pt befon axadan [ B 192} [T Wiy )
from 1 July 2005 onwards. As a result, properties revatuation reserve as at | July 2005 has been transferred Tantion 2047 - - Y] ] - w14
1o the retained profits. Comparative information has nat been restated. Frofit for the period N Al W91 W) () 671 Toss )
In addltion, HKAS A0 has remaved the 15% benchmark for determining the sl?n\l':ance of the portion of - - - . - - -
propesty hatd for own use, Accardingly, the property held for own use, previousl y recognised as investment Atiburable ta: .
properties, has been classified as property, plant and equipment under HKAS 16 *Property, plant and Shaseholders of (he
2quipment’. This change in accounting policy has been applisd tetrospactivaly. A Mmﬂﬂh‘tmm M LN ”[m ‘[m; ‘(;‘;1] ‘&3’» g‘z‘;’)
(&) HK - Int2The appropriate ac:ounling policles far hotel properties il T o1 o7 (sls) W uoe.x .
Hong Kong (nterpretation 2 raqul d hotel properties to be classified as property, plant - - - .
nd equipment in accordance Lt HkAS 16 Fre Group has adopted the cost model and the change in Eartngs per she - Busic and dlned (HKS) - (o1} foot} 001} - 3]
a:counﬂng policy has been applied retrospectively. 3. Segment information
In previous years, hatel properties were stated at their open market valus based on an annual professional The Group's turnover and contribution from operations are analysed as follaws:
valuation at the balance sheet date. No depreciation was provided on hotel properties held on teases of
more than 20 years. Increases In valuation of hotel properties were credited to propertles cevaluation @ Business segments
raseive; decresses were first set off against earller revalustion surpluses and thereafter charged to the Praparty Depart-
profit and Joss account. Investrent meat
(B WK (SIC) - ok 21 bncome taxes - Recovary of revalued non-deprecisted assets sevelomen Service v S A
The 2doption af Hong Keng SIC) Interpretation 21 has resulted in 4 change In sccounting palicy relsting HKSm HKS HRSm HKsm HKSm HKSm Heam
ta the measurament of deferred tax llabilities arising from the revaluation of investment properttes, Sucl Six months ended
deferred tax liabilitias are measured on the basis of tax cansequences that would follaw from tha recovery W D«o:nbﬂ Soos .
of the carrying amount of that asset through use. in prior years, the carrying amount of that asset wes External sates PP 50628 132 14528 it 12502 ©onas
expected 10 be recavered through sale. et segment s 53 5109 - T35 E T Wy -
@ ::FRS: 5';"’ """:‘:("F::’;'“E““ ' N ‘ ey for sh Tatal tumover 47274 8334 1323 143 s7A__ 12582 ©503) 1811
e adoption of has resulted In a change in the accounting policy for share-based payments.

Untll 30 June 2005, the provision of share Sptlontte employeas did AN A expense oo profit Segment results 12108 ALY 373 uzn 543 %10 17788
and loss account. Effective on 1 July 2005, the Group expenses the cast of share options in the profit and Othar Incomelichaige} 128
loss account, As a transitional prumlnn, the cost of share optlons which were granted after 7 Novemnber Unsilocated corporate
2002 2nd had nat yet vested on | July 2005 was expensed retiospectivaly In the peofit and loss account of wpenses ) LR
the respective perlods. Operting poft —_—
Effect on opening baiance of equity at 1 July 2005 and 2004 before financing

In 15621
Attributable to the rz:::ﬁ:;\:m:m éss‘m
shareholders of the Company Financing income 250
Other Ratained Minarity Total g}mﬂw vhr:,("“ on 12589
tves profits Total  interests squity sttt propentes aitg
HK$m HKSm HK$m HK$m HK§m Share of results of
toclited compinies 612 555 2419 - - 84 318
“fw‘s‘ﬁ %”“ 33 (a3 53 (2] Ialaty contrelied entlles 122 a3 3903 - . 5.4 3900

HIAS 32 6.1 o7} 544 467 1014 frofltbefore tination o

HKAS 39 {111.4] 111.4) 114 (1000 ) Earvrra

HKAS 40 130033) 114784 (5349 @) (550) o fof the perod o

HK-la1 2 (3.869.9} (1,309.3) 5179.2) (2180.8) (7,360.1) Stx months ended

Y (142} N " . ‘n De ;nb"lwt
restated) :

HE {SIC) = It 21 (2,5485) - (154851 (95.4) (16439) < Extenal sales 23102 44129 139 13048 5577 1138 - 101808
Increnselldecrense) Intes-segmect sales 573 4147 - 497 - - siun -

in tota! equit (19,3524 5,899.5 {10,452.9) (22482} (12,7021 Tott turnover 23625 50326 139 Liedd s s [T
A1 July 2004 ) Segment results 607 450 n3 322 354 1803 "4

HEAS 17 - 11,096.9) (,09691 (123) 1,109.2) Othes income/icharge) Ly

HRAS 32 6.1 (16) L] 547 1182 Unallocsed corporate a0

HKAS 40 (12702} {2434) (1,515.6) 62} (1,521.8) P —_—

HE-lnt 2 (09251 {1,326.2) #4871 {18432} (6.261.9) DP:",‘S’;'J".";E"

HKFRS 2 64 (64) - N : casts 14 Income 10540

KX {SIC) - Inx 21 0.917.4] - (19174} (83.3) (2000.7) Financing costs (st

i 1
Tneresseiidecieare] Financing income 7.0
in total equity (6.2106)  (8745)  (8885.1) (18303}  (10.7754) Qperatig puoft ses0
Effect of changes on adoption of the HKFRSs on the condensed consolidated profit and {oss account for Associated compinles (10.1) 38 i3 - - ny 1669
the six months ended 31 December 2005 Jointly controlled entities 178 @28 5069 - - 9.5 JILT
Haas 40 oft etz sazaton i
tion 45
nx(sxc -
HKASE KA 47 Wi HCRD KSR ST Tt Profit for the pertod L3934
HKSm KK$m )(um HK$m HR$m HKSm i Nate
E:'fmm - I - - R - I & months ended 31. Decembar
y y . 2008 2004
g";?!”“‘ - o i - - - o HKSm HKSm
Other meellchuye] - - - - - - - The table below Is a summaery of the gross szles
huinqmd marketing proceeds of department stores:
- N : M : N ] Direct sales §71.4 5677
mesuum £XpEnSES. - - - .- - @1 (1) :
Gther opesling expenses - 5] (s4)  (san) a2 - (548) Concessionaire sales 1,700.1 1252}
Gpeiating prefl befoce ‘ Total sales proceads 2,371.5 1,919.8
<osts and lgome - (343) (184} ®04) 498 18] 653) Other segment items Included in the consolidased prafis and loss account
Financlng costs - - - - 098) - 139) ) broparty
Fanelng income - - - - 13 - 13 siavid
Opeiaiing profit ) - (42} (164} 08 ©3 @} ©2) n i Cone
St vahot changes on davatopment  Sarvlcs  structure Munlcations Gthers  sollduted
imestment ploptrtles - - 91y - - - ny Wi H#eSm HKSm HKSm KXsm KESm
Shaie of results of
ted companies 1) 13) 365 s} - - 50} i soud s

Jesly cantraled enltes ) 05 85 ws) [} (044 Depreciation and
#roflt bafore hadtion g 54} 953 ma) 0t o) i amartisation 573 381 a7 037 24 £87 4599
Taution 1874 - [UiER) - u - 115 Six manths ended
Profs for the perlod - 58} nis 018) 525 oD 7395 u,’p‘u‘:;‘lm":; 3004
At amortisation 2 23 365 1837 31 155 ire

Smnhc)deu the ;
The segmunt capial expenditure for the sls months
peny - e 4 1s4) 501 (19} M )
oy My - - [3) as 264 ) 12 112) 2 ;““‘ ":‘“‘:“:‘ 2005 4nd 2004 s a3 ol
x oniths ende
- 152 8178 na) 28 Bt 7534 31 December 2008 1329 433 04 1417 3 [13] 6428
tings pet shate -Basic and $ix menths ended
munm”asd”nlxs) " - [Xi] [¥] 0o} {001} - 0 31 Dacember 2004 926 08 99 264 74 252 038
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5.

6.

Segment information (Cont'd)
The segment assats and liabitivies are as follows:

{incorporated in Hong K‘nng with I\mltéd liabillty)
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Interim Results Announcement

Hong Kong profits tax Is provided at the rate of 17.5% (2004: 17.5%) on thé esttmated assessable profits for the

period. Tax on ovarsess profits Is provided on the estimated profits for the period at the rate of taxatlon
pravailing In the countries-in which the Group operates.

‘,“'.;'M'{ . Sepant- Share of taxatlon of associated companies and jointly controlled entitles for the six months ended 31 December
nd lofee - Telecom et cen 2005 of HK$97.6 million and HK$90.2 million (2004: HKS79.2 million and 125.5 milllon) are Included in the
devalopment Servies  structurs munleations ttores " Others _sofiduted .- proflt and loss account as shara of rasults of . and jointly lled entitles i
S HASm HKIm HK$m HKEm H$em HKSm HK$m. - 7, - Barnings pef shara ' ' )

AL31 Dacember 2003 . . : ! . ' The calculation of.basic sarnings per shara is based on the profit attributable ta shareholders of HK$2,092.6

e samoares i Bt B I G L IR mililon (2004 restated HK$1,0429 million) and 3,491.6 milllon shases (2004: weighted average numbar of

Jointly contralled entiier 139128 13008 5298 - DM ke 3457.4 milllon shares) in issua during the pariod. : )

Deferred tix assets : As there (s no diluted earnings per share of the Company In issue during the six months ended 31 Decamber

Cash 3nd bank balantes 95034 2004 dnd 2005, the basic earnings per share is'equal to the diluted earnings per share for the relevant periods.

Toul assets 11,3753 8. Dabtors and prapsymants, and creditors and accruals. - . ' .

Segment Tabfites s s 54 T iryvryay A defined credit poiicy.Is maintained within the Group. The age analysis of trade debtors and trade creditors

Gross bertowlngs - s was as follows: .

Cu{:‘m‘: mﬂdelwed - . Trade dabtors as at Trade craditors as at .

2ltles 32383
° . ‘21 Dacember ~30 June 3) December 30 Juna
Tota) fiablities 433825 - L . 2008 2008 2005 2005
X830 Jone 3008 - : . © HKSm HK$m" HK$m HKSm
(Restated) . Cutrent 10 30 days 5,070.6 3.783.2 5,046.2 39217

Segment asmes o184 &6 28880 LSS 70098 34319 3160 days 3293 240.8 466.3 3208

Assoclated companies 37290 13550 1428 - 1229 5.349.4 over 60 days 847.6 1,275.6 1,354.0 1,304.6

Jaintly controlled entittes 1205 334 5608 - - s A9 - - . —

Deferred tax assets . 2865 - Total - - §,247.5 5,299.6 6,868.5 5,547.1

Cash and bank balances 121207 9. Borrowings

: 1 . Asat

Segmant llabllities TA888.3" 40874 3970 5139 865 15038 124124

Gross berrowings : . 278500 31 Decamber 30 une

Cuttent and deferied . 2005 2005
tax flabilitles 44227 HK$m ® HHS -

———r——— Stats

Tota! fiabiilles 44700 mested)

b Geographlcal segments ) Secured bank foans 8,744.5 6,909.0
- Unsecured bank faans 5,769.2 37913
Capltal  Segment assets Loans from minority shareholders 1,4932.9 1,400.9
Turnover expenditure et obllgn;?n un:]er gnan:n tesses wholly . o
ayable within 5 years i 38
$ix months anded 31 Dacamber cc':wyemm bonds Y 1,224.0 1,210.5
31 December 2003 2005 -
HKSm HKSm HK$m . 17,2330 133155

Hong Kong and Southeast Asia 10,706.1 220.7 51,5176 Current

Mainland China 2,545.0 422.2 15,5403 Current portion of bank loans 6,133.0 11,7185

North America - < _ Secured bank joans 455.8 206.7

Unsecured bank loans 725.4 1,462.4

13.251.1 642.8 71,052.8 Loans from minority shareholders 2084 408.4
e moriha ended T Asat30Juna Other unsecured loans 493 48,5

33 Decomber 2004 : 2008 7,571.9 14,9445
(Restated) . (Restated) Tots! borrowlnas 25,2045 27,8500

Hong Kong and Southesst Asia 7,628.8 265.8 48,665.3 - -

Malnland China 2,538.8 137.8 20,719.7 Obligations

Horth Americe b hidd Secured  Unsecurad finance

10.167.6 403.6 69,4319 bank lozn bank loan laases Total
Other incama/lcharge) HKSm HKS$m HKSm HKSm
The matusity of borrowings at
Slx months ended 31 Decambar 31 December 2005 Is 25 foflows: -
2005 2004 Within 1 year 1,653.3 44724 73 6,133.0
. HKSm HKSm In the second year 22067 . 4,419.5 0.8 6,707.1

\mpairment 10ss an goodwitl of subsidiaries a3.4) — In the third to fifth year 3.979.t 1.349.8 - a1 5.269.0

Dilution loss on dlsposal of Interests in subsidiaries 1156) (78.5) After the fifth year 25390 = - 2,339.0

Deficit on llquidation of subsidiaries - (4.0) 5 10,398.1 10,241.7 83 20.648.1

impairment loss on: The maturity of Gorrawings at
Property, plant and equipment - (8.8)

Intangible 2s3ets - (59.0) 30 June 2005 Is as follows:

Loss on dlsposal of associated companies - (2.1) Within 1 year 3580.7 81020 347 17185

Profit on disposal of: Of more then 1 yeas,

Assoclated companles - but not exceeding 2 years 23378 1,958.7 3.8 42974
Property, plant and eguipment _ Of more than 2 year,

Jolntly controlied entltles 6,4 but not exceeding 5 years 4,408.9 " 1.807.5 - 6,216.4
Avaliable-for-sale financiat assets - Of more'than 5 years 162.2 28.1 - 190.3
Sobsidiaries ™ 3613 - 104857 18944 383 724328

Provisian for: 10. Pondling litigation
Amount due from jolnt venture — (@ In Ma ited . iary. ;

y 2004, New World TMT Limited ("NWTMT*} a 54.44% subsidiary, filed complalnts to the Superior
:ﬂ:‘"" g“: :”"" “ﬁ‘"ed mﬁ\ﬁ;"""m (3(2‘;’ Court of the States of California for the County-of Sants Clara in the Unlted States of Amercia [“US*)
o ,:g‘l ; m""" Jointly controlled entities [SS-B‘ (*RWTMT Complaint”) against the PrediWave Companies and Mr Tony Qu, tha president and founder of tha
Doubtful gebts " 5580 PrediWave Companles. Undar the NWTMT Complaint, NWTMT alleged that, in refiznce of the representations
o::m [uv ov! wo;:me nvestments [ ?9; given by Mr Tony Qu snd Prediwave, NWTMT entared Into various agreemeats with the PrediWave

Pm‘ui';n‘;;:n’;‘:s’;r:m In jointly controlled entlties Ez'o) Companies under which the Group Invested in the PrediWave Campanies and placed varlous purchase

Write down of st0cks 16 net realkZab\e value “0'3) orders for goods and services relating to the u‘chnelngy {the *Technology®) of video-on-demand and

Write back provision for Siminution in value of; Db eately HRSS bilien 6 she Pragi o Lot v loums 0 raciviaca
Jointly contrafled entities 38,0 approximately ' na #t0 h
B e b for eale 353 Companies, and purchases of goods and services from Prediwave.

Write back provision for: - NWTMT complainad of various breaches in relation to goods ana services relating to the Technology, by
‘Advence to Jaint venture 72 10.3 Mr Tony Qu and the Prediwave Companles ralating to the parties’ agreements. Accordingly, NWTMT cialmed
Advence to 2 investee campany 60.5 —_ damages for an amaunt to be detarmined at trlal together with interests, recission of all agreements,
Advances 10 associated companies 0.8 - restitution of all monies obtalned from the Group, punitive and exemplary damages, costs of izgal
Doubtfyl debts 03 = proceedings and other declaratory relief and equitable refief. The total monatary amount sought by NWTMT
Stocks 11 — In the tawsult exceeds US$700 mitlion (approximately HKSS,480 million).

126 2917 The dlrectors of NWTMT have baen advised by thelr external legal counsel that the. NWTMT Complaint will

Operating profit

Operating profit of the Group Is arrived at after charging the following:

Cost of inventories sold
Depreciation and amortisstion

Six months ended 31 Decembear

2005"
HK$m

1,475.4
456.0

(Restated)

2,080.5
4155

Taxatlon

Six months ended 31 December

2005 2004

HK$m HAKSm.

(Reststed)

Hong Kong profits tax 290.9 to1798

Overseas taxation 12.7 375

Overprovlsion in prior periods 2.7 0.8
Deferred taxation relating to changes in fair value

of investment properties 162.0 -

Defesred taxation relating 1o the origination and
reversal of temposary differences 4.5 17.7
4729 245.2

not be concluded In 2 short period of time and the outcome of the Complaint Is uncertaln,
As the directors of NWTMT consider that they cannot effectively monitor the utllisation of funds by the
PrediWave Companies, they expact the utflisation of funds for tegal costs and other causes beyond their
control will be significant throughout the period when the NWTMT Complaint is concluded. In addition, In
the absance of the svallabllity of meaningful and updated financial Information on the PradiWave
Companies and glven the uncertainty of the timing and the outcome of the litigation which would have a
consequential effect on the amount of assets recoverable, the Directors of the Company have concluded
that a full proviston of HK$3,082.0 milllon made in the accounts for year ended 30 June 2004 against the
Group’s I in i Wi [ les, loans to the Pred) < and deposits paid to
PrediWave remains most appropriate for the putpose of the Interim flnancial statements for the six months
* ended 31 Dacember 2005, A prellminary trlal date of the NWTMT Complaint has been fixed at 16 June
2006. .

(B) In May 2004, FrediWave filed complaints to the Superior Court of the State of Callfornia for the County of
Los Angeles in the US against NWTMT (catlectively the “Prediwave Compialnt®). In January 2005, Prediwave
dropped the Pradiwave Complaint and filed a counter claim against NWTMT to the Supetlor Court of the
State of California for the County of Santa Clara {the” Pred/Wave Cross-Complaint °). Under the Prediwave
Cross-Gomplalnt, Prediwave alieged that NWTMT had falled to make full paymants under four purchase
orders and one agteement fos goads and servicas deliverad or licenses granted by PrediWave to the Group
relating ta the Technology totalling approximately US§72.0 millian [approximately HK$564,0 millian). As &
result, PrediWave claimed damages against NWTMT In an amount 1o be proved at trlal, together with
intarast and costs of legal p i of the value of goods delivered to NWTMT
and a declaration that Prediwave should be entitled to retain the deposits made by NWTMT under the
various purchase orders and agreements.

The Directors are of the view that the Group has proper and valid defences 10 the Prediwave Cross-Complaint.
and accordingly, no provision for commitment and/or loss has been accounted for In the interim financiat
statements.
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11. Post balance sheet dal

vents

(8) On 1 November 2005, the Company requested the board of directors of NWTMT to put forward a proposal
10 the shareholders of NWTMT other than the New World Davelapment Group {"the Scheme Shareholders®)
regarding & proposed privatisation of NWTMT by way of 2 scheme of arrangement (“the Schame®) under
Section 86 of the Companies Law of the Cayman Islands, The shares In the share capital of NWTMT held by
the Scheme Shareholders would all be cancelled In exchange for HK$0.75 in cash for each share, :

The Scheme was appraved by the Scheme Shareholders at the Court Meeting and an Extraordinary General
Meeting. The Scheme became effective on 21 February 2006 and the amount of approximately MK$326.7
million was pald to the Scheme Shareholders on 2 March 2006, Accordingly, NWTMT became 2 wholly
owned subsidiary of the Company.

() On B Dacember 2005, New World Mobile Holdings Limited ("NWM") entered into a Merger Agreement with
Telstra CSL Limited {“Telstra CSL"} and Telstra Holdings (Bermuda) No. 2 Limited, pursuant to which Telstra
CSL has agreed to issue and atlot and NWM has agreed to pracure Upper Start Holdings Limlted, 3 wholly
owned subsidlary of NWM, to subscribe for new shares In Teistra CSL, which wili represent 23.6% of the
eniargrd share <apital of Telstra CSL upon campletion, in exchange for the transfer of afi of NWM's Interest
in New World PCS Limited, a wholly owned subsidiary of NWM, to Telstra CSL and a cash payment of
HK$244.024 miilion by NWM to Telstra CSL, The completion of the Merger Agreement is subject to, amongst
others, the apsroval by the shareholders of NWM at the extraordinary general meeting which wlil be held
on 24 March 2006.

{€) On 10 Oecembsr 2005, the Campany entered (nto a placing agreement with the placing agent to place of
Aot more than 280,000,000 new shares of the Company to independent third parties at a price of HX§311.50
per share. The piacing agent had placed 107,000,000 shares and the net praceads from the placing was
approximately HK$1,214.0 milllon. The placing was completed on 16 January 2006,
12, Comparative figures
Certain comparative flgures have been reclassified to conform with the current period's presentation.

INTERIM DIVIDEND

The directors have declared an interim dividend for the financial year ending 30 June 2006 in sctlp
form equivalent to HK$0.13 per share with a cash option to shareholders registered on 11 Apm
2006,

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 naw shares, each shareholder wifl be
aliotted fully paid shares having an aggregate market value equal to the total amount which such
sharehaolders could elect to receiva In cash and that they be given the option to elect to receive
payment in cash of HK$0.13 per share instead of the allotment of shares, Full detalls of the interim
serip dividend will be set out in a letter to be sent to shareholders together with a form of election
for cash on or about 12 May 2006.

BOOK CLOSE DATE

Book close dates (both days inclusive)
Latest time to lodge transfer with

Share Registrar H
Address of Share Registrar

3 April 2006 to 11 April 2006
4:00 p.m. on 31 March 2006
Tengis Limited
H 26/F., Tesbury Centre,
28 Queen's Road East,
Wanchai, Hong Kang.

PURCHASE, SALE OR REDEMPTION OF LISTED SECURITIES
The Company has not redeemed any of its {lsted securlties during the six months ended 31

December 2005. Neither the Company nor any of its subsidiaries has purchased or sold any of the
Company's listed securities during the six months ended 31 December 2005.

BUSINESS REVIEW

SEGMENT ANALYSIS (INCLUDING ASSOCIATED COMPANIES AND
JOINTLY CONTROLLED ENTITIES)

Six Months Ended 31 December

2005 2004
HK$m HKSm
(Restated)

Segment contribution
Property investment and development 1,404.1 8021
Service 313.9 122.6
infrastructure 669.3 673.5
Telecommunications (121} 82.2
Department stores 64.3 394
Others 275.7 150.2
Segment results 27192 1,870.0

Hong Kang Property Development -

During the period under review, the Group's share of property sales booked amounted to
approximately $4 billlon, up 233% year-on-year, The property sales baoked were mainty from The
Mecton (L & ) and South Hitlcrest {f $ % /& ). The Grandiose (8 8 & ), which was launched in
2005, is expected to obtain the certificate of compliance in mid-2006 and will provide gross cash
proceeds of approximately $3.8 billion to the Group.

The Group now has a landbank of 4.78 million sq. ft. GFA for immediate developmant and a totai of
20 million sq. ft. of agricultucal land reserve pending conversion,

Davelopment projects Attributable GFA (sq. ft.}

Hong Kong Istand 180,680
Kowloon 1,703,877
NT excluding areas pending agricultural land conversion 2,891,564
Total 4,776,121
Agricufturaf landbank by location Total fand area  Attri. fand aree

(sq. ft.) (sq. ft.)
Yuen Long 14,025,000 12,210,000
Shatin/Tai Pe 3,414,000 2,528,000
Fanling 2,310,000 2,310,000
Sal Kung 2,624,000 2,746,000
Tuen Mun 120,000 120,000
Total 22,493,000 19,914,000

.1 W B ) and Ma Tin Road project (&

2@@5/2@@6

_The Group is in actlve discussions with the government on agncultural land cpnversion and is alse

seeking various sources to replenish its landbank, such as public auctions and tendering for
development projects offered by Urban Renewal Authority and the two rail companies. The Gmoﬁ

“is now closely negotiating with the government on the conversion of two sites at Wu Kai Sha (8

) and Tat Po Tsai (X # {F ) to provida over 2 million sq. ft: GFA to the landbank for development.

Subject to market situatlon, the Group is expecled to faunch 4 projects, Lau Fau Shan project (G
$% 1l T8 B ), Prince Edward Road Wast pro e;at (E%t 18 & 38 B ), Seichar’s Street project (8 3§ F
) 1n 2006.

In addition, the Group also has three major projects in the pipeline. Three projacts are the Black’s
Link, the service apartments of the Hanol Road Redevelopment Project and the Hunghom Peninsular.

Hong Kong Property investment

The Group's gross rental income in Hong Kong for the period amounted to $502 million. New
World Centre ahd New World Tower achleved higher contributions.

Since the opening of KCRC East Tsim Sha Tsui Station, the pedestrian flow of the subway connected
with New Waorld Centra and the Statlon Increased by 29% from 310,000 in November 2004 to
400,000 In December 2005. Meanwhile, the Soge Tsim Sha Tsul Store was opened in September
2005, attracting 2 large patronage; both occupancy and the rental ratas for New World Centre graw
satisfactorily.

Hong Keng's buoyant economy and the expanding scope of CEPA :reared higher demand for office
space. Both the occupancies and the rental rates of our office portfofic are expected to be further
benefited.

The rlsing number of visitors to Hong Kong enhanced the rental rates in prime tourlst.areas, like
Tsim Sha Tsul. The 1.1-million sq. ft. GFA Tsim Sha Tsui Hanol Road Redevelopment Project, which is
scheduled to complete in 2007 and has a 350,000-5q.ft. shopping malt with direct access to MTR
Tsim Sha Tsui Station, and will further enhance our rental portfolio.

Hotels .

Qur hotel operations were benefited from the rising number of overseas and Chinese travellers to
Hong Kong. The Group's hotels in Hong Kong, namely Grand Hyatt Heng Keng, Renaissance Harbout
Vlew Hotel'and New World Renaissance Hotel, recorded an average accupancy of 84% and a 27%
growth in the room rate during the period under review.

The Group’s hotels in China achieved a double-digit growth in both the occupancy and room rate,
Our four hotals in Southeast-Asia have a moderate growth in contribution,

To further capture the booming tourist demand, the Group will build three mare hotels in Hong
Kong including the 380-room hotel at Hanol Road Redevelopment Project, the 600-room hate!
project at the Chinese University campus and the one million-sq. ft. GFA five-star hotel project at
the New World Centre Extension,

NWS HOLDINGS LIMITED ("NWSH")

Infrastructure

infrastructure operation maintained a stable contribution to the Group. Water projects and roads &
expressways projects achieved excatlent rasults In the reporting perlod.

Although the combined electricity sales of Zhujlang Power Plants increased by 2%, the contribution
from Zhujlang Power dropped silghtly.mainly due to higher fuel cost. Performance of Macau Power
was satisfactory with 10% Increase in efectricity sales,

Commencement of operations of Tlanjin Tanggu Water Plant and Shanghal SCIP Water Treatment
Plants in April 2005 and the Impressive performance of Chongging Water Plant contributed to the
increase In the profit contribution. The average daily water sales volume of Macau Water Plant
Increased by 5% during the period under review. Performance of other water projects in Mainland
China was satisfactory.

Parformance of roads and expressways projects within the Peari River Delta Region was outstanding.
Average dally traffic flow of Guangzhou City Northern Ring Road, Sections | and 1l of Beijing-
Zhuhai Expressway {Guangzhau-Zhuhal Section) Increased by 10%, 7% and 13% respectively. In
September 2005, the disposal of Roadway No. 1906 (Qingcheng Sectien) :cn(rlbuted a galn of
approximately $65.7 million to NWSH.

in September 2005, NWSH entered into a letter of intent with China Rail Container Transpart Corp.
Ltd, and other independent third partias to set up a sino-foreign joint venture, In which NWSH will
hotd 229 interest, to develop, operate and manage 18 large-scale pivotal rail container terminals
in 18 major citles of Mainfand China, The terms of the joint venture agreement are under
negotlations among all parties,

Service

With the total number of guests reached 3.2 miltion, over 600 events held during the period under
review, Hong Kong Conventian and ExhIbltion Centre ("HKCEC”) recorded satisfactory results. HKCEC
is going to commence the extenslon plan which will see the total exhibition space Increased by
30%.

ATL Logistics Centre (“ATL") recorded a stable profit with an average occupancy of 96%. Despite the
modest growth in Hong Keng's container throughput in year 2005, ATL still maintained high space
utilization and lease rental as the result of robust local economy.

Performanca of the construction operations Improved substantially during the period-under review.

* While the construction industry in Hong Kong is still siow, the Group has successfully demonstrated

its competitiveness and market-leading capability in securing a number of mege-sized projects,
including casine and hotel projects in Macau.

The surge in fuel price and increase in interest rates have hindered the profitability of transport
businesses. Stringent cost control measures are in place to relieve the pressure.

NEW WORLD CHINA LAND LIMITED (“NWCL")

During the pariod under review, 207,238 sq. m. ware sold to generate $1.3 billion cash proceeds to
NWCL. 141,369 sq.m. of development propertlas and 41,902 sq.m. of investment projects were
completed in the first half of FY2008, The total inventory as at 31 December 2005 amountad to
348,724 sq. m., down from 433,123 sq.m. as 2t 30 June 2005.

In the second half of FY2006, NWCL expects to complete 473,492 sq.m, of developmant properties
and 197,256 sq.m. of investment projects In 2H FY2006. In particular, NWCL has completed
269,661 5q. m. of development proparties aftar the end of 2005.

NEW WORLD MOBILE HOLDINGS LIMITED (“NWMHL"}

NWMHL reported a net loss during the period under review due to fierce market competition
subsequent to the introduction of 3G sarvices in Hong Kong. New World Mobility has strategically
raduced its inactive prepaid subscriber base, which led to a decline of total subscriber number. In
December 2005, the subscriber base of New World Mobility stood at 1.29 million, representing a
decline of 4,4% compared to 1.35 million in Juna 2005.

The proposed merger between New World Mobility and Telstra CSL is expected to be completed by
mid-2008, subject to the approval by the NWMHL EGM to be held on 24 March and the Office of
the Telecommunications Authority, Upon completion, the merged company will be renamed as
CSL New World Mobility Limited of which NWMHL will own 23.6%.
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New World Telecommunications (“NWT")’

During the period under review, NWT reported a net 10ss due to intense compeﬂnon in the fixed-
line telecommunications market, To cope with tha new compatition landscape, NWT transformed
from a traditional telecom carrler into a next generation IP and telecor service provider, offaring a
portfolio of voice, data and content services to both business customers and consumars.

New World Department Stores Limited (“NWDS”)

Four stores were opened in Lanzhou (B M ), Wuhan (B 3K ), Shanghai (.t 3§ ) and Shenyang (7
& ) respectively during the period under review. As at Decembear 2005, NWDS operations expanded
to 21 stores across 11 cities in Malnland China and Hong Kong with a total GFA of 596,680 sq.m.. *

The Group plans to open five more stores in Xiamen (M P9 ), Shanghal, Chongqing (R B ), Wuhan
and Changsha (8 %) by the end 2006,
New World TMT Limited ("NWTMT”)

The privatization of NWTMT has been approved in the NWTMT EGM held on 13 January 2006.The
withdrawal of listing of NWTMT was effective from 21 February 2006. .

The PrediWave litigation Is in progress and the court trial Is tentatively scheduled to commence in
June 2006,
New World China Enterprises Projects Limited (“NWCEP")

The mandate of NWCEP is to fotus on strategic investments in industries and State-Owned
Enterprises reforms and restructuring in China. NWCEP not only acts as investment manager for
New World's industrial projects but also acts as project manager for a China-focused private equity
fund, New Warld Liberty China Ventures Limited. The total size of investment currently managed
by NWCEP is about US$186 million 2nd spans over 20 projacts.

NWCEP Invested into Shinhint Acoustic Link Holdings Lttd in May 2005 , which was successfully
fisted on the main board of the Hong Kong Stock Exchange on 14 July 2005.

LIQUIDITY AND CAPITAL
"RESOURCES

31 December

30 June

Net Debt (HKS million) © 2005 2003
{Restated)

Consolidated net debt 13,799.1 13,921.9
NWSH {stock code: D659) 1,994.7 2,333.5
NWCL {stock code: 0917) 961.4 (1,030.4)
NWMHL (stock code: 0862) (87.8) {14.0)
Consolidated net debt {excluding listed subsidiaries) 10,930.8 12,6328

As 31 31 December 2005, the Group’s cash and bank balances amounted 1o HK$9:503.6 million (30
June 2005: HK$12,128.7 miilion), its consolidated net borrowing amounted to KK$13,799.1 mililen,
a decrease of HK$122.8 million as compared with 30 June 2005. Net gearing ratio as at 31 December
2005 was 26.1%.

The Group maintalnad a balanced debt profile with adequate risk diversification through a mix of
fixed and floating rate debt. Approximately 82% of the debt profile is at floating rate.

The Group's non-current borrowings and current borrowings as at 31 December 2005 weare
HK$15,739.1 million and HK$7,563.5 million respectively. The maturity of non-current borrowings
as at 31 December 2005 is as foliows:

HKS mlltion’
in the second year 6,707.1
In the third to fifth year 6,493,0
After the fifth year 2,539.0
15,7391

Shareholders’ funds for the Group as at 31 December 2005 increased to HK$52,836.8 milllon against
HK$51,316.4 million as restated as of 30 June 2005.

As at 31 Dacember 2005, the Group has contingent llabilitles of appvox\male!y HK$7,091,5 mlilion
(30 June 2005: HK$7,249.1 million) relating to guarantees for performance bonds in respect of
construction contracts and corporate guarantees given in respect of bank loan facilities extended
to certain associated companies and jointly contsolled entities and {ndemnity to non-wholly owned
subsidiaries for PRC tax liabilities.

As at 31 December 2005, the Group's property, plant and squipment, Investmant properties, land
use rights, properties heid for development, properties under development, construction in
progress, available for sale financial assets, stocks and bank deposits of HK$16,764.2 million (30
June 2005: HK$21,216.2 milllon) have been pledged as securitles for short term and long term
loans.

QOn 10 December 2005, the Company entered into a placing agreement with the placing agent to
place 107,000,000 shares to independent third partles at a price of HK$11.50 per share and the net
proceeds from the placing were approximately HK$1,214.0 milllon. The placing was completed on
16 January 2006. The placing will further strengthen the capital base and financial position of the
Company which can facilltate the Group’s an going business development,

CORPORATE GOVERNANCE

Code on corporate governance practices

Corporate governance has always been one of the Group's highest priorities. Throughout the six
months ended 31 December 2005, the Group has complied with the Coda of Corporate Gavernance
Practices contained In Appendix 14 of the Listing Rules except for the following devlations:-

Moreover, as required under code provision A5.4. of the CGP Code, the Board should establish
written guidelines on no exacting terms than the Model Code as set out in Appendix 10 of the
Listing Rules for relevant employaes in respect of their dealing in the securities of the Company.

. New World Devetopment Company Limited - Page §
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. The Board has astabnshed guidelines for employees ln raspect of thelr dealings in rhe sacuritias of

the Company as set out in the handbook for “Corporate Policy on Staff Responsibility” but they are

.not on no less exacting terms than the Model Code, The deviation is mainty due to the fact that the

Ccmpany currently has over 47,000 employees-and operates diversifled businesses, it witl cause
immense’ ative burden for P wr(nan notifications from the relevam employees
by the Company

Model code for securities transactions by directors

The Group has adopted a code of conduct regarding directars’ securities transactions on terms no
tess axacting than the requirad standard of the Model Code for Securities Transa¢tions by Directors
of Listad Issuers ("Model Cada”) set out in Appendix 10 of the Listing Rules. The Group has confierned
with tha dlrectors that they have compliad with the raquired standacd set out in the Modet Code
and its code of conduct regarding directors’ securities transactions,

Investor Communication

-The:Group highly values investor communication and maintains dialogue with the investment

community through site visits, Investment forums and averseas roadshows In New York, Boston,
London, Edinburgh, Singapore, Tokye and Kuala Lumpur, Qur wide embracing actlvities have allewed
the investing public ta develop a better understanding of the Group's strategies and development
plans. Realising the growing investor Interests in our varlous listed dlvmons, the Group will continue
to enhance corporate transparency.

CORPORATE CITIZENSHIP

The Group-is strongly committed to enhanca cbrporare cltizenship by encouraging employess to
offer volunteer sarvices, employing underprivileged indlviduals, sharing business expemse and
partnering with social service groups.

New World Development Company Limited and its 25 group companies have been awarded the
2005/06 Caring Company Logo by the Hong Kong Council of Social Service. This is to recognise
their contribution and outstanding performanca In corporate soclal responsibility.

EMPLOYEES

The Group has over 47,000 employeas at 31 December 2005, Remuneration policies are reviewed
annually, Remuneration and bonuses are awarded to employees based on individual performances
and market practices, Education subsidies will be granted to empioyaes who are taking job-related
courses, Periodic in-house training programs are aiso offered. Under the share option schemes of
NWCL, NWSH and NWMHL options may be granted to certain Directors of the Company and certain
empioyees of the Group to subscribe for shares in NWCL and/or NWSH and/or NWMHL.

QUTLOOK

Under the implementation of the three phases of CEPA and strengthening Pan-Pearl River Delta
cooperation, Hong Kong economic Is growing in steady pace, Meanwhile, the rising labour income
and improving employment conditions cause a solid growth of private consumption expenditure,
The local property market is benefited by all these positive signals. Meanwhile, the expanding
tourism demand which is boosted by the strengthening regional econamic environment, will benefit
the Group’s rental business and hotel operation.

Actording 1o the latest figure released by the Economist Intelligence Unit in early March, 8.6% GOP
growth in China is expected in 2006. The resilient economic growth, stable increase of average
income per capita and the expectation of RMB appreciation support the stable growth of real
estate market in Mainland China. NWCL is In the best position to take advantage of this market
trend, given the company’s expasure in the downtown areas of the key cities, Qur recent re-branding
exercise strengthens the NWCL brand equity which is one of the key success factors as a leading
property developer.

Infrastructure projects continue to be a driving contributor to the Group. In early 2006, NWSH
signed a contract to form an jnvestment company with the Chongqing Water Holding (Group) to
expiéve water projects in the area. A framework agreement was signed in March 2006 between
NWSH and the Wenzhou Port Group to develop the muitl-purpose berths in Zhuangyuanao,
Zhajiang. The project is expected to be operational in early 2008,

Both NWM and NWT will continue to operate under fierce competition. The Group expects difficulties
in improving contributions from thase twa businesses,

NWDS will tap the booming consumer market in Mainland China by extending its footprints across
the countty.

While stelving far positive rasults and Improved profitability, the Graup will closely manitor the
effacts from the rising interest rate & high fuel costs and realign corporate strategy accordingly.

Pr. Cheng Kar-Shun, Henry
Managing Director
Hong Kong, 15 March 2006

At the dare of this announcement: (a) the executive directors of NWD are Daro' Dr. Cheng Yu Tung, Dr.
Cheng Kar $hun, Henry, Dr. Sin Wal Kin, David, Mr. Liang Cheng Hou, David and Mr. Leung Chi Kin,
Stewart; (b) the non-exacutive directors of NWD are Mr. Cheng Yue Pul, Mr. Cheng Kar Shing, Peter, mr.
Chow Kwai Cheung, Mr. Ho Hau Hay, Hamliton and Mr. Liang Cheung Biu, Thomas, and; (c) the
independent non- executive directors of NWD are Lord Sandberg, Michael, Mr. Yeung Ping Leung, Howard,
Dr. Cha Mou Sing, Payson, P (aiternate director to Dr. Cha Mou Sing, Paysan: Mr. Cha Mou Zing, Victor}
and Mr. Lee Luen Wal, John, JP.




