


1H FY2004 1H FY2003
(as restated*)

Turnover (HK$ m) 11,381 10,962 + 4%

Profit Attributable to Shareholders 236 15 15 times
(HK$ m)

Earnings Per Share (Basic) (HK$) 0.10 0.01 10 times

Interim Dividend Per Share (HK$) 0.02 0.06 - 66%

31 Dec 03 30 Jun 03

Net Debt (HK$ m) | 30,130 | 31,231 | -4%

(*per adoption of SSAP12 regarding deferred taxation effective 2003/04)




Profit / (Loss) Attributable to Shareholders (HK$ million)

1H FY2004 1H FY2003

NWD (stock code: 017) 236.4 14.5

NWSH (stock code: 659)

NWCL (stock code: 917)

NWTMT (stock code: 301) (270.9) (593.3)

(proforma)




 Property sales revenue of $387 million from Sereno Verde (
), La Pradera ( ) and Monte Carlton ( )

Development projects Attrib. GFA (sq. ft.)
Urban projects 3,080,753
NT projects 2,847,275
Total 5,928,028

Agricultural land bank of 19.7 million sq.ft., 10.6 million sq.ft.
currently under conversion

Hong Kong property market rebounding since 4Q03

The launch of Parc Palais ( ) and Sky Tower (
captured enormous interest




 Rental revenue of $440 million
« Occupancy rates remained stable

— New World Centre shopping mall 88% leased
— Discovery Park Shopping Mall 92% leased

— Telford Plaza 100% leased

— New World Tower 87% leased

— Manning House 83% leased

 Rental market stabilized with gradual rental reversions




« Completed 9 property development projects
of 431,125 sq.m.

e Completed Hong Kong New World Tower of
110,049 sg.m. in Shanghal

« Expect to complete 10 development projects
of 627,854 sg.m. in 2H




Excellent results as SARS diminished
HKCEC revenue up 12% by $42 million

HK construction market still tough

Focus on China market through new JV’s
and investments

Bus patronage returned to pre-SARS level

Transport obtained synergistic benefits
under Merryhill Group




Zhujiang Power Station ( ) Phase |
and Il recorded 22% increase

Macau Power ( )up 7%

Projects posed steady growth

Expanded water treatment facilities in Sanya

( ), Hainan Province ( )

Guangzhou City Northern Ring Road
experienced 15% increase

Currently disposing of 13 projects in
Zhaoqing ( ) and Wuhan Bridge (




Hong Kong operations faced challenges from
SARS and slowing throughput

Operations remained robust
Xiamen ( ) and Tianjin (! " ) throughput

iIncreased by 39% and 16% respectively




Revenue steady with slight IDD rates down 24%
Improvement in margin

Over 200,000 fixed lines,

Subscriber base grew from 23% increase
990,000 in Juneto 1.2
million in December with
40% prepaid




Total sales in 1H amounted to $ 1.5 billion, up 16 %

Operations expanded to 15 stores across 9 cities in
Mainland China and Hong Kong

Opened the third store in Shanghai in October

Plan to open three more stores in Mainland China
by year end




Room rates in Hong Kong recovering with steady
occupancy

Mainland China and Southeast Asia remained stable

Most TMT investments continue to be in the pre-
commercialization phase

Net loss was $271 million

Healthcare and automobile downstream services
achieved steady growth




e As at 31 Dec, consolidated net debt down

$1.1 billion, net gearing reduced to 63% from
68%

Proposed rights issue to raise $5.3 billion,
disposal of tolls roads and bridge, together

with transport financial restructuring, will
reduce gearing to 40%

Improving cashflow from property sales,
rental reversions and service businesses




 Revival of HK economy and continuing prosperity in China

« Rebounding Hong Kong property market

Launching 9 property projects Expect to complete 10

totaling 1.6 million sq. ft. with an development projects of 627,854
estimated proceeds of $7 billion sq.m. in 2H

in 2004

Actively negotiating on Plan to launch 1 million sg.m. in
agricultural land conversion 2004




 Thriving NWSH businesses continue to generate
strong cashflow

— Seeking opportunities in infrastructure (including
water and waste management) and ports in
Mainland China

— Increasing participation in Mainland construction
market

« NWDS to benefit from booming consumer market in
Mainland China

e QOur hotels in Hong Kong to benefit from improving
tourist market

- End -




GFA  No.of NWD's
Projects Location (sq. ft.) Units  Interest
33 & 35 Island Road ( 33 3 ) Southern District 43,067 10 43%
2ParkRoad ( 2 ) Mid-Levels 120,904 148  100%
11 Bonham Road ( ) Mid-Levels 123,142 128 70%
Kennedy Tow n Redevelopment ( Western District 675913 1174  100%

6-10 Black's Link ( 6-10 ) Southern District 34,762 8 80%
2-4 Caldecott Road, Piper's Hill ( Kow loon 77,210 88 33%
Tseung Kwan O Area 55D ( 55h Tseung Kwan O 914,079 45%
Lot No. 3569 in DD129, Lau Fau Shan ( | 129 " 3569 ) Yuenlong 66,520 100%
3TuenKwaiRoad, FuTei(# $ %&3 ) Tuen Mun 204,632 96%
Total 2,260,229




