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Notes to the Financial Statements (Continued)

29 DEFERRED TAXATION (Continued)

The movement in deferred tax assets and liabilities (prior to offsetting of balances within the same taxation jurisdiction) during 
the year was as follows:

GROUP

DEFERRED TAX ASSETS

Provisions

Accelerated
accounting

depreciation Tax losses
Unrealised 

intra-group profit Other items Total

2009 2008 2009 2008 2009 2008 2009 2008 2009 2008 2009 2008
HK$m HK$m HK$m HK$m HK$m HK$m HK$m HK$m HK$m HK$m HK$m HK$m

(restated) (restated) (restated)

At beginning of the year, 
 as previously reported 13.7 16.9 27.1 25.5 109.5 113.7 276.3 58.0 47.8 34.5 474.4 248.6
Prior year adjustments in 
 respect of changes in 
 accounting policy — — — (1.1) — — — — — 1.6 — 0.5

At beginning of the year, 
 as restated 13.7 16.9 27.1 24.4 109.5 113.7 276.3 58.0 47.8 36.1 474.4 249.1
Translation differences — 1.6 (0.1) — — 8.3 — — — 4.2 (0.1) 14.1
Deconsolidation 
 of subsidiaries — — — — — — — — — (0.2) — (0.2)
(Charged)/credited 
 to income statement (0.3) (4.8) (3.2) 2.7 53.2 (12.5) 45.6 218.3 8.9 7.7 104.2 211.4

At end of the year 13.4 13.7 23.8 27.1 162.7 109.5 321.9 276.3 56.7 47.8 578.5 474.4

DEFERRED TAX LIABILITIES

Accelerated

tax depreciation Valuation of properties

Income from sales of 

properties

Fair value adjustments 

of properties

on acquisition

Amortisation of 

intangible concession 

rights

Undistributed profits of 

subsidiaries, jointly 

controlled entities and 

associated companies Other items Total

2009 2008 2009 2008 2009 2008 2009 2008 2009 2008 2009 2008 2009 2008 2009 2008

HK$m HK$m HK$m HK$m HK$m HK$m HK$m HK$m HK$m HK$m HK$m HK$m HK$m HK$m HK$m HK$m

(restated) (restated) (restated) (restated)

At beginning of the year, 

 as previously reported (1,634.7) (1,660.9) (2,763.0) (2,229.9) (21.9) (31.5) (621.5) (287.6) (93.9) — (68.8) — (91.2) (36.1) (5,295.0) (4,246.0)

Prior year adjustments in 

 respect of changes 

 in accounting policy — 71.5 — — — — — — — (71.5) — (31.2) — — — (31.2)

At beginning of the year, 

 as restated (1,634.7) (1,589.4) (2,763.0) (2,229.9) (21.9) (31.5) (621.5) (287.6) (93.9) (71.5) (68.8) (31.2) (91.2) (36.1) (5,295.0) (4,277.2)

Translation differences — (22.9) (0.1) (26.6) — 1.9 (0.1) (24.3) — (8.2) — 0.2 — (0.3) (0.2) (80.2)

Disposal of subsidiaries 0.2 — 1.4 — — — — 45.0 6.2 — — — — — 7.8 45.0

(Charged)/credited to 

 income statement (64.7) (22.4) 327.4 (467.0) 14.2 7.7 71.6 (194.9) 6.5 (14.2) (1.5) (37.8) (3.0) 0.2 350.5 (728.4)

Charged to investment 

 revaluation reserve — — — — — — — — — — — — (51.1) (55.0) (51.1) (55.0)

Acquisition of subsidiaries — — — (39.5) — — (210.2) (159.7) — — — — — — (210.2) (199.2)

At end of the year (1,699.2) (1,634.7) (2,434.3) (2,763.0) (7.7) (21.9) (760.2) (621.5) (81.2) (93.9) (70.3) (68.8) (145.3) (91.2) (5,198.2) (5,295.0)
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Notes to the Financial Statements (Continued)

29 DEFERRED TAXATION (Continued)

Deferred tax liabilities of the Company amounting to HK$6.2 million (2008: HK$6.8 million) are arising from valuation of properties 
held.

Deferred tax assets are recognised for tax loss carry forwards to the extent that realisation of the related tax benefit through the 
future taxable profits is probable. The Group has unrecognised tax losses of HK$9,545.3 million (2008: HK$8,141.8 million) to carry 
forward for offsetting against future taxable income. These tax losses have no expiry dates except for the tax losses of 
HK$889.3 million (2008: HK$683.6 million) which will expire at various dates up to and including 2014 (2008: 2013).

As at 30 June 2009, the aggregate amount of temporary differences associated with investments in subsidiaries and jointly 
controlled entities for which deferred tax liabilities have not been recognised totalled approximately HK$1 billion (2008: 
HK$1 billion), as the Directors consider that the timing of reversal of the related temporary differences can be controlled and the 
temporary differences will not be reversed in the foreseeable future.

30 OTHER NONCURRENT ASSETS

Group

2009 2008
HK$m HK$m

Deposits for proposed investments (note (a)) — —
Retirement benefit assets (note 15(b)(i)) 28.5 21.8
Long-term receivables (note (b)) 605.1 797.0
Long-term prepayments and deposits 864.0 414.7
Restricted bank deposits (note 37) 26.1 40.9
Others 8.5 10.4

1,532.2 1,284.8

Notes:

a DEPOSITS FOR PROPOSED INVESTMENTS

Deposits for proposed investments include deposits and loan totalling approximately HK$2,160.0 million made by NWTMT, a wholly owned subsidiary, to a company 

established in the PRC (‘‘PRC Entity’’) in 2002 in connection with the proposed investment of up to 70.0% interest in a fibre optic backbone network in the PRC.

In June 2004, NWTMT requested to withdraw from the proposed investment and demanded for repayment, however, there is no repayment of the amounts owed 

to NWTMT.

The Directors have taken into consideration the uncertainties in recovering the amounts owed to NWTMT and have concluded that a full provision of HK$2,160.0 

million made in previous year against the deposits and loan made to the PRC Entity remains most appropriate for the purpose of the financial statements for the 

year ended 30 June 2009.

b LONGTERM RECEIVABLES

Group

2009 2008
HK$m HK$m

Accounts receivable, net of provision 607.1 751.9
Other loans 149.1 192.8

756.2 944.7
Amounts receivable within one year included in debtors and prepayments (151.1) (147.7)

605.1 797.0
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Notes to the Financial Statements (Continued)

31 PROPERTIES UNDER DEVELOPMENT

Group Company

2009 2008 2009 2008
HK$m HK$m HK$m HK$m

Land cost 10,446.6 9,968.4 — 360.9
Development cost 6,119.0 8,606.4 — 796.5

16,565.6 18,574.8 — 1,157.4
Provision (301.5) (165.2) — —

16,264.1 18,409.6 — 1,157.4

The carrying value of properties is analysed as follows:

Group

2009 2008
HK$m HK$m

In Hong Kong:
 Leases of over 50 years 1,177.5 1,105.1
 Leases of between 10 to 50 years 7,518.7 9,331.0

Outside Hong Kong:
 Leases of over 50 years 5,920.4 6,462.1
 Leases of between 10 to 50 years 1,647.5 1,511.4

16,264.1 18,409.6

The Group’s aggregate carrying value of properties under development pledged as securities for borrowings amounted to 
HK$7,290.0 million (2008: HK$8,479.7 million) (note 42).

As at 30 June 2008, the Company’s properties under development were pledges as securities (note 42) and were held on leases 
of between 10 to 50 years in Hong Kong.
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Notes to the Financial Statements (Continued)

32 PROPERTIES HELD FOR SALE

Group Company

2009 2008 2009 2008
HK$m HK$m HK$m HK$m

Land cost 6,280.7 2,466.7 353.2 —
Development cost 8,774.2 4,206.5 1,040.9 —

15,054.9 6,673.2 1,394.1 —
Provision (489.4) (771.5) — —

14,565.5 5,901.7 1,394.1 —

The carrying value of properties in analysed as follows:

Group Company

2009 2008 2009 2008
HK$m HK$m HK$m HK$m

In Hong Kong:
 Leases of over 50 years 230.5 22.1 — —
 Leases of between 10 to 50 years 11,969.8 4,362.2 1,394.1 —

Outside Hong Kong:
 Freehold 45.9 49.9 — —
 Leases of over 50 years 2,298.6 1,367.0 — —
 Leases of between 10 to 50 years 20.7 100.5 — —

14,565.5 5,901.7 1,394.1 —

The Group’s and the Company’s aggregate carrying value of properties held for sale pledged as securities for borrowings amounted 
to HK$10,357.4 million (2008: HK$2,493.9 million) and HK$1,394.1 million (2008: Nil) respectively (note 42).
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Notes to the Financial Statements (Continued)

33 STOCKS

Group

2009 2008
HK$m HK$m

Raw materials 35.6 30.8
Work-in-progress 22.9 47.3
Finished goods 344.4 376.1

402.9 454.2

34 DEBTORS AND PREPAYMENTS

Group Company

2009 2008 2009 2008
HK$m HK$m HK$m HK$m

Trade debtors (note (a)) 7,499.5 6,093.1 — —
Advances to customers (note (d)) 1,726.7 1,863.6 — —
Amounts due from customers for contract work (note 38) 70.4 390.0 — —
Retention receivable for contract work 1,335.7 1,331.1 — —
Deposits, prepayments and other debtors 10,282.4 9,219.7 95.8 103.7

20,914.7 18,897.5 95.8 103.7
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Notes to the Financial Statements (Continued)

34 DEBTORS AND PREPAYMENTS (Continued)

Notes:

(a) The Group has different credit policies for different business operations depending on the requirements of the markets and businesses in which the subsidiaries 

operate. Sales proceeds receivable from sale of properties and retention receivable in respect of construction and engineering services are settled in accordance with 

the terms of respective contracts.

Aging analysis of trade debtors is as follows:

Group

2009 2008

HK$m HK$m

Current to 30 days 6,630.5 4,671.4

31 to 60 days 316.4 488.5

Over 60 days 552.6 933.2

7,499.5 6,093.1

There is no concentration of credit risk with respect to trade debtors as the customer bases are widely dispersed in different sectors and industries.

(b) At 30 June 2009, 89.0% (2008: 80.0%) of trade debtors is neither past due nor impaired, and trade debtors of HK$784.2 million (2008: HK$876.4 million) were past due 

but not impaired. These relate to a number of independent customers for whom there is no recent history of default. The aging analysis of these trade debtors is as 

follows:

Group

2009 2008

HK$m HK$m

Current to 30 days 323.6 226.9

31 to 60 days 101.1 105.6

Over 60 days 359.5 543.9

784.2 876.4

At 30 June 2009, trade debtors of HK$163.5 million (2008: HK$244.3 million) were impaired. The amount of the provision was HK$159.3 million (2008: HK$243.6 

million). The aging of these debtors is as follows:

Group

2009 2008

HK$m HK$m

Current to 30 days 0.1 2.2

31 to 60 days 1.3 1.7

Over 60 days 162.1 240.4

163.5 244.3
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Notes to the Financial Statements (Continued)

34 DEBTORS AND PREPAYMENTS (Continued)

Notes:  (Continued)

(c) Movements on the provision for impairment of trade debtors are as follows:

Group

2009 2008

HK$m HK$m

At beginning of the year 243.6 277.2

Translation differences — 3.5

Increase in provision recognised in profit or loss 45.6 75.5

Amounts recovered (3.5) (11.8)

Amounts written off during the year (126.4) (100.8)

At end of the year 159.3 243.6

(d) The Group has made loans to margin clients for its securities businesses. The majority of the loans to margin client are secured by the underlying pledged securities 

and are interest bearing. The amount of credit facilities granted to margin clients is determined by the discounted market value of the collateral securities accepted 

by the Group. As at 30 June 2009, the total undiscounted market value of securities pledged as collateral in respect of the loans to margin clients was HK$10,759.3 

million (2008: HK$21,293.0 million).

The Group maintains a list of approved stocks for margin lending at a specified loan to collateral ratio. Any excess in the lending ratio will trigger a margin call upon 

which the customers are required to make good the shortfall.

Among the advances to customers, HK$1,604.1 million, HK$122.6 million and HK$7.7 million represent advances that are neither past due nor impaired, advances 

being past due but not impaired and impaired loans respectively. The amount that is past due but not impaired represents 7.1% of the advance to customers. An 

impairment allowance of HK$7.7 million has been provided (2008: HK$7.8 million).

Advances to customers classified under past due but not impaired represent those receivables from customers who have outstanding unfilled margin call 

positions.

At 30 June 2009, approximately 5.1%, 0.3% and 1.7% of the entire advances to customers are overdue for 0 to 30 days, 31 to 90 days and above 90 days respectively. 

All the above overdue advances to customers are fully secured by listed securities held by the Group as collateral with undiscounted market value of HK$1,434.0 

million.

(e) The carrying amounts of the debtors and prepayments, which approximate their fair values, are denominated in the following currencies:

Group Company

2009 2008 2009 2008

HK$m HK$m HK$m HK$m

Hong Kong dollar 9,985.0 8,072.0 95.8 103.7

Renminbi 9,352.0 8,654.0 — —

Macau Pataca 1,159.2 1,815.3 — —

United States dollar 246.1 327.2 — —

Others 172.4 29.0 — —

20,914.7 18,897.5 95.8 103.7

(f ) Except for the advances to customers which are secured by the underlying pledged securities (note (b)) and hence subjected to minimum credit risk, the Group does 

not hold any collateral as security for the remaining debtors and prepayments balances. The maximum exposure of the remaining debtors and prepayment balances 

to credit risk at the reporting date is the carrying value mentioned above.
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Notes to the Financial Statements (Continued)

35 FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS

Group

2009 2008
HK$m HK$m

Non-current
 Unlisted equity securities, at fair value 378.1 —
 Unlisted debt securities, at fair value — 1,194.4

378.1 1,194.4

Current
 Unlisted securities, at fair value
  Equity securities 34.0 359.5
  Debt securities 4.4 53.1

 Listed shares, at market value
  Hong Kong 24.9 174.6
  Overseas — 42.7

63.3 629.9

Total 441.4 1,824.3

Held for trading 58.9 576.8
Designated as financial assets at fair value through profit or loss 382.5 1,247.5

Total 441.4 1,824.3

An analysis of the issuers of financial assets at fair value through profit or loss is as follows:

Group

2009 2008
HK$m HK$m

Equity securities
 Bank and other financial institutions 32.1 87.0
 Corporate entities 404.9 489.8

Debt securities
 Bank and other financial institutions 4.4 53.1
 Corporate entities — 1,194.4

441.4 1,824.3
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35 FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS (Continued)

The financial assets at fair value through profit or loss are denominated in the following currencies:

Group

2009 2008
HK$m HK$m

Hong Kong dollar 27.4 172.0
Renminbi 359.9 1,480.6
United States dollar 54.1 122.3
Others — 49.4

441.4 1,824.3

36 CASH HELD ON BEHALF OF CUSTOMERS

The cash held on behalf of customer is restricted and governed by the Securities and Futures (Client Money) Rules under the 
Securities and Futures Ordinance. Accordingly, the Group maintains segregated trust accounts with authorised institutions to 
hold clients’ monies arising from its securities businesses. The Group has classified the customers’ monies as cash held on behalf 
of customers and recognised the corresponding accounts payable to respective clients in creditors and accrued charges on the 
grounds that it is liable for any loss or misappropriation of clients’ monies.

37 CASH AND BANK BALANCES

Group Company

2009 2008 2009 2008
HK$m HK$m HK$m HK$m

Cash and bank balances 9,725.9 6,993.5 30.2 1.2
Bank deposits
 Restricted 283.3 677.8 — —
 Unrestricted 4,354.1 6,132.6 — —

Cash and bank balances 14,363.3 13,803.9 30.2 1.2
Restricted bank deposits included in other
 non-current assets (26.1) (40.9) — —

14,337.2 13,763.0 30.2 1.2

The effective interest rates on bank deposits range from 0.0001% to 4.14% (2008: 0.5% to 4.7%) per annum and these deposits 
have maturities ranging from 2 to 730 days (2008: 1 to 365 days).
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37 CASH AND BANK BALANCES (Continued)

The carrying amounts of the cash and bank balances are denominated in the following currencies:

Group Company

2009 2008 2009 2008
HK$m HK$m HK$m HK$m

Hong Kong dollar 4,575.6 4,464.2 30.2 1.2
Renminbi 7,689.6 7,064.2 — —
United States dollar 1,714.3 2,094.8 — —
Others 383.8 180.7 — —

14,363.3 13,803.9 30.2 1.2

Restricted bank deposits are funds which are pledged to secure certain short-term borrowings and long-term borrowings (note 
42).

The conversion of Renminbi denominated balances into foreign currencies and the remittance of such foreign currencies 
denominated bank balances and cash out of the PRC are subject to relevant rules and regulations of foreign exchange control 
promulgated by the PRC government.

38 AMOUNTS DUE FROM/TO CUSTOMERS FOR CONTRACT WORK

Group

2009 2008
HK$m HK$m

Contract costs incurred plus attributable profits less foreseeable losses 32,107.9 25,991.2
Progress payments received and receivable (32,517.5) (26,290.4)

(409.6) (299.2)

Representing:
 Gross amounts due from customers for contract work (note 34) 70.4 390.0
 Gross amounts due to customers for contract work (note 44) (480.0) (689.2)

(409.6) (299.2)
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39 NONCURRENT ASSETS CLASSIFIED AS ASSETS HELD FOR SALE

Group

2009 2008
HK$m HK$m

Listed securities at market value (note (i))
 Equity securities listed in Hong Kong 10.8 —
 Equity securities listed in Mainland China 255.0 —
Interest in a jointly controlled entity (note (ii)) 1,025.2 —

Total 1,291.0 —

Notes:

(i) As at 30 June 2009, balance represents the carrying amount of assets previously classified as associated companies.

(ii) In April 2009, the Group entered into an agreement to dispose of 50.0% equity interest in Shanghai Juyi Real Estate Development Co., Ltd. (“Juyi”) which is engaged 

in property development in PRC, at a consideration of not less than HK$953.2 million, subject to adjustment for any changes in the attributable net asset value of 

Juyi as at the date of completion which in any event not exceeding HK$1,174.5 million. The completion is expected to be on or before 30 November 2009. After the 

completion, the Group will cease to have any interest in Juyi.

Include in the balance is an amount due from Juyi of HK$170.4 million which is unsecured, interest free and repayable on demand.

40 SHARE CAPITAL

2009 2008

Number of
shares

Number of 
shares

(million) HK$m (million) HK$m

Authorised:
 Shares of HK$1.00 each 10,000.0 10,000.0 10,000.0 10,000.0

Issued and fully paid:
 Shares of HK$1.00 each
  At beginning of the year 3,736.5 3,736.5 3,692.1 3,692.1
  Issue of new shares as scrip dividends 130.8 130.8 41.6 41.6
  Exercise of share options — — 2.8 2.8

  At end of the year 3,867.3 3,867.3 3,736.5 3,736.5

During the year, 21,888,184, 94,439,797 and 14,459,582 new shares were issued by the Company at HK$17.87516, HK$5.84522 
and HK$13.93840 per share respectively for the settlement of 2008 interim and final scrip dividends and 2009 interim scrip 
dividends.



180

Notes to the Financial Statements (Continued)

41 RESERVES

Group

Capital
redemption

reserve
Share

premium

Property
revaluation

reserve

Investment
revaluation

reserve
General
reserve

Employees’
share-based

compensation
reserve

Convertible
bond capital

reserve
Exchange

reserve
Retained

profits Total
HK$m HK$m HK$m HK$m HK$m HK$m HK$m HK$m HK$m HK$m

At 1 July 2007, as previously
 reported 37.7 26,976.6 128.4 1,548.3 847.5 728.4 1,086.0 1,171.6 24,271.0 56,795.5
Prior year adjustments in respect
 of changes in accounting policy — — — — — — — 24.8 19.8 44.6

At 1 July 2007, as restated 37.7 26,976.6 128.4 1,548.3 847.5 728.4 1,086.0 1,196.4 24,290.8 56,840.1
Change in fair value of
 available-for-sale financial assets — — — 207.7 — — — — — 207.7
Tax on change in fair value of
 available-for-sale financial assets — — — (55.0) — — — — — (55.0)
Disposal of available-for-sale
 financial assets — — — (176.3) — — — — — (176.3)
Impairment loss of available-for-
 sale financial assets — — — 34.2 — — — — — 34.2
Scrip dividends — 884.4 — — — — — — — 884.4
Employees’ share-based payments — — — — — 147.5 — — — 147.5
Issue of new shares upon exercise
 of share options — 63.8 — — — (35.7) — — — 28.1
Share options lapsed — — — — — (5.2) — — 5.2 —
Acquisition of subsidiaries — — — — 125.1 — — — — 125.1
Disposal of subsidiaries — — — — (29.1) — — (29.6) — (58.7)
Profit attributable to shareholders,
 as restated — — — — — — — — 9,685.7 9,685.7
Transfer of reserves — — — — 46.7 — — — (46.7) —
Translation differences — — — — — — 30.5 2,565.9 — 2,596.4
2007 final dividend paid — — — — — — — — (928.3) (928.3)
2008 interim dividend payable — — — — — — — — (672.6) (672.6)

At 30 June 2008, as restated 37.7 27,924.8 128.4 1,558.9 990.2 835.0 1,116.5 3,732.7 32,334.1 68,658.3

Representing:
At 30 June 2008 37.7 27,924.8 128.4 1,558.9 990.2 835.0 1,116.5 3,732.7 31,394.5 67,718.7
2008 proposed final dividend — — — — — — — — 939.6 939.6

37.7 27,924.8 128.4 1,558.9 990.2 835.0 1,116.5 3,732.7 32,334.1 68,658.3
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41 RESERVES (Continued)

Group

Capital
redemption

reserve
Share

premium

Property
revaluation

reserve

Investment
revaluation

reserve
General
reserve

Employees’
share-based

compensation
reserve

Convertible
bond capital

reserve
Exchange

reserve
Retained

profits Total
HK$m HK$m HK$m HK$m HK$m HK$m HK$m HK$m HK$m HK$m

At 1 July 2008, as previously
 reported 37.7 27,924.8 128.4 1,558.9 990.2 835.0 1,116.5 3,707.9 32,303.0 68,602.4
Prior year adjustments in respect
 of changes in accounting policy — — — — — — — 24.8 31.1 55.9

At 1 July 2008, as restated 37.7 27,924.8 128.4 1,558.9 990.2 835.0 1,116.5 3,732.7 32,334.1 68,658.3
Change in fair value of
 available-for-sale financial assets — — — 439.3 — — — — — 439.3
Disposal of non-current assets
 classified as held for sale — — — 2.0 — — — (7.2) — (5.2)
Disposal of available-for-sale
 financial assets — — — (230.7) — — — — — (230.7)
Impairment loss of available-for-
 sale financial assets — — — 299.6 — — — — — 299.6
Tax on change in fair value of
 available-for-sale financial assets — — — (52.6) — — — — — (52.6)
Repurchase of convertible bonds — — — — — — (26.6) — 22.9 (3.7)
Issue of new shares as scrip
 dividends — 1,014.0 — — — — — — — 1,014.0
Employees’ share-based payments — — — — — 85.3 — — — 85.3
Share options lapsed — — — — — (9.6) — — 6.0 (3.6)
Acquisition of additional interests
 in subsidiaries — — — — — — — 2.9 (234.5) (231.6)
Deemed acquisition of interests
 in subsidiaries — — — — — — — — (13.9) (13.9)
Disposal of subsidiaries — — — — — — — (188.7) — (188.7)
Deemed disposal of interests
 in subsidiaries — — — — — — — — (7.8) (7.8)
Profit attributable to shareholders — — — — — — — — 2,083.5 2,083.5
Share of changes in other reserves
 of a jointly controlled entity — — — — (4.8) — — — — (4.8)
Transfer of reserves — — — — 40.5 — — — (40.5) —
Translation differences — — — — — — — (6.0) — (6.0)
2008 final dividend paid — — — — — — — — (939.6) (939.6)
2009 interim dividend paid — — — — — — — — (346.8) (346.8)

At 30 June 2009 37.7 28,938.8 128.4 2,016.5 1,025.9 910.7 1,089.9 3,533.7 32,863.4 70,545.0

Representing:
At 30 June 2009 37.7 28,938.8 128.4 2,016.5 1,025.9 910.7 1,089.9 3,533.7 32,051.3 69,732.9
2009 proposed final dividend — — — — — — — — 812.1 812.1

37.7 28,938.8 128.4 2,016.5 1,025.9 910.7 1,089.9 3,533.7 32,863.4 70,545.0
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41 RESERVES (Continued)

Note:

Effect on transfer from/to the non-controlling interests of the Group for the year ended 30 June 2009

HK$m

Total recognised income for the year attributable to the shareholders of the Company 2,334.4

Transfer from/to the non-controlling interests

 Acquisition of additional interests in subsidiaries (231.6)

 Deemed acquisition of interests in subsidiaries (13.9)

 Deemed disposal of interests in subsidiaries (7.8)

Net transfer from/to the non-controlling interests (253.3)

Total recognised income for the year attributable to the shareholders of the Company and net transfer from/to the non-controlling interests 2,081.1

Company

Capital
redemption 

reserve
Share

premium

Investment
revaluation 

reserve

Employees’
share-based

compensation
reserve

Retained
profits Total

HK$m HK$m HK$m HK$m HK$m HK$m

At 1 July 2007 37.7 26,976.6 16.5 705.8 11,225.8 38,962.4
Issue of shares as scrip dividends — 884.4 — — — 884.4
Employees’ share-based payments — — — 68.7 — 68.7
Issue of new shares upon exercise
 of share options — 63.8 — (16.9) — 46.9
Share options lapsed — — — (2.9) 2.9 —
Change in fair value of
 available-for-sale financial assets — — (4.4) — — (4.4)
Profit for the year — — — — 1,630.5 1,630.5
2007 final dividend paid — — — — (928.3) (928.3)
2008 interim dividend payable — — — — (672.6) (672.6)

At 30 June 2008 37.7 27,924.8 12.1 754.7 11,258.3 39,987.6

Representing:
At 30 June 2008 37.7 27,924.8 12.1 754.7 10,318.7 39,048.0
2008 proposed final dividend — — — — 939.6 939.6

37.7 27,924.8 12.1 754.7 11,258.3 39,987.6
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41 RESERVES (Continued)

Company

Capital
redemption 

reserve
Share

premium

Investment
revaluation 

reserve

Employees’
share-based

compensation
reserve

Retained
profits Total

HK$m HK$m HK$m HK$m HK$m HK$m

At 1 July 2008 37.7 27,924.8 12.1 754.7 11,258.3 39,987.6
Issue of shares as scrip dividends — 1,014.0 — — — 1,014.0
Employees’ share-based payments — — — 27.0 — 27.0
Share options lapsed — — — (6.0) 3.0 (3.0)
Change in fair value of
 available-for-sale financial assets — — (2.7) — — (2.7)
Profit for the year — — — — 1,478.6 1,478.6
2008 final dividend paid — — — — (939.6) (939.6)
2009 interim dividend paid — — — — (346.8) (346.8)

At 30 June 2009 37.7 28,938.8 9.4 775.7 11,453.5 41,215.1

Representing:
At 30 June 2009 37.7 28,938.8 9.4 775.7 10,641.4 40,403.0
2009 proposed final dividend — — — — 812.1 812.1

37.7 28,938.8 9.4 775.7 11,453.5 41,215.1
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42 BORROWINGS

Group Company

2009 2008 2009 2008
HK$m HK$m HK$m HK$m

Long-term borrowings
 Secured bank loans 14,951.5 14,916.9 — —
 Unsecured bank loans 17,987.0 14,826.5 — —
 Convertible bonds (note (b)) 8,431.6 8,248.8 — —
 Loans from non-controlling shareholders (note (c)) 190.2 562.6 — —

41,560.3 38,554.8 — —
Current portion of long-term borrowings (7,796.2) (7,193.0) — —

33,764.1 31,361.8 — —

Short-term borrowings
 Secured bank loans 4,476.9 475.5 — —
 Unsecured bank loans 2,598.8 2,092.6 — 8.8
 Other unsecured loans 105.0 173.3 — 27.9
 Loans from non-controlling shareholders (note (c)) 1,814.0 1,867.5 — —

8,994.7 4,608.9 — 36.7
Current portion of long-term borrowings 7,796.2 7,193.0 — —

16,790.9 11,801.9 — 36.7

Total borrowings 50,555.0 43,163.7 — 36.7

Notes:

a MATURITY OF BANK LOANS IS AS FOLLOWS:

Group

2009 2008

HK$m HK$m

Within one year 12,198.0 9,761.1

In the second year 6,385.5 5,508.7

In the third to fifth year 21,219.7 14,823.0

After the fifth year 211.0 2,218.7

40,014.2 32,311.5
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42 BORROWINGS (Continued)

Notes: (Continued)

b CONVERTIBLE BONDS

Group

2009 2008

HK$m HK$m

Zero coupon convertible bonds

 HK$6,000.0 million due 2014 (note (i)) 5,757.9 5,427.7

 RMB2,800.0 million due 2012 (note (ii)) 2,673.7 2,821.1

8,431.6 8,248.8

(i) On 4 June 2007, a subsidiary of the Company issued zero coupon guaranteed convertible bonds in the aggregate amount of HK$6,000.0 million, which 

are convertible into fully paid shares with par value of HK$1.00 each of the Company.

The bonds, guaranteed by the Company, are convertible into shares of the Company at a conversion price of HK$26.784 per share at any time on and 

after 16 July 2007 up to 25 May 2014, subject to adjustments according to the terms governing the convertible bonds. The bonds are redeemable by the 

issuer at any time on or after 4 June 2012 at the option of the issuer, subject to the terms governing the convertible bonds. Unless previously redeemed, 

converted or purchased and cancelled, the bonds will be redeemed on the maturity date on 4 June 2014 at 128.3716% of the principal amount.

The fair value of the liability component at the date of the issue of the bonds, included in the long-term borrowings, was calculated using a market interest 

rate for an equivalent non-convertible bond. The residual amount, representing the value of the equity conversion component, is included in the convertible 

bond capital reserve. The present value of the liability component of the convertible bonds at 30 June 2009, which was estimated using cash flows 

discounted at a rate of 8.5% (2008: 9.5%), amounted to HK$5,118.0 million (2008: HK$4,426.4 million).

Interest expense on the convertible bonds was calculated using the effective interest method by applying the effective interest rate of 6.1% (2008: 6.1%) 

per annum to the liability component.

(ii) In June 2007, a subsidiary of NWCL issued US dollar settled zero coupon guaranteed convertible bonds in the aggregate amount of RMB2,800.0 million, 

which are convertible into fully paid shares with par value of HK$0.1 each of NWCL.

The bonds, guaranteed by NWCL, are convertible into shares of NWCL at an initial conversion price of HK$8.044 per share at any time on and after 26 June 

2007 up to 26 May 2012, with the Renminbi principal amount of the bonds translated into Hong Kong dollar at a fixed rate of HK$1 to RMB0.9848, subject 

to adjustments according to the terms governing the convertible bonds. The bonds are redeemable by the issuer at any time on or after 11 June 2010 at 

the option of the issuer, subject to the terms governing the convertible bonds. Moreover, the bondholders have the option to redeem all or some of the 

bonds held by them on 11 June 2010 at 102.27% of the principal amount. Unless previously redeemed, converted or purchased and cancelled, the bonds 

will be redeemed on the maturity date on 11 June 2012 at 103.81% of the principal amount.

As a result of the payment of 2008 interim and final dividend, the conversion price of the convertible bonds was adjusted to HK$7.81 with effect from 2 

December 2008.

During the year, NWCL Group repurchased principal amount of RMB250.0 million of convertible bonds (2008: Nil).

The fair value of the liability component at the date of the issue of the bonds, included in long-term borrowings, was calculated using a market interest 

rate for an equivalent non-convertible bond. The residual amount, representing the value of the equity conversion component, is included in the convertible 

bond capital reserve. The present value of the liability component of the convertible bonds at 30 June 2009, which was estimated using cash flows 

discounted at a rate of 16.4% (2008: 8.8%) and at the exchange rate ruling at the balance sheet date, amounted to HK$2,172.9 million (equivalent to 

RMB1,912.1 million) (2008: HK$2,374.4 million (equivalent to RMB2,089.5 million)).

Interest expense on the convertible bonds was calculated using the effective interest method by applying the effective interest rate of 4.1% (2008: 4.1%) 

per annum to the liability component.

c LOANS FROM NONCONTROLLING SHAREHOLDERS

The loans of HK$94.2 million (2008: HK$171.6 million) are unsecured and bear interest at fixed rates at 5.0% to 6.0% (2008: 5.0% to 10.0%) per annum. The remaining 

loans are unsecured and interest free. A total amount of HK$190.2 million (2008: HK$562.6 million) is not repayable within the next 12 months and the remaining 

balances have no specific repayment term.
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42 BORROWINGS (Continued)

Notes: (Continued)

d EFFECTIVE INTEREST RATES

2009 2008

Hong Kong

dollar Renminbi

United States

dollar

Hong Kong

dollar Renminbi

United States

dollar

Bank borrowings 1.5% 6.1% 8.2% 2.7% 7.1% 3.3%

Loans from non-controlling shareholders 5.0% — — 6.4% 5.8% —

Other unsecured loans 4.0% — — 2.2% 7.8% —

The effective interest rates of the convertible bonds are disclosed in note (b) above.

e CARRYING AMOUNTS AND FAIR VALUES OF THE BORROWINGS

The present value of the liability component of the convertible bonds at 30 June 2009 is disclosed in note (b) above.

The carrying amounts of other borrowings approximate their fair values.

f CURRENCIES

The carrying amounts of the borrowings are denominated in the following currencies:

Group Company

2009 2008 2009 2008

HK$m HK$m HK$m HK$m

Hong Kong dollar 42,703.5 35,232.5 — 36.7

Renminbi 7,119.9 7,153.2 — —

United States dollar 731.6 778.0 — —

50,555.0 43,163.7 — 36.7

g The contractual repricing dates or maturity (whichever is earlier) of the interest-bearing borrowings are as follows:

Group Company

Bank loans Other loans

Loans from 

non

controlling

shareholders Total Bank loans Other loans Total

HK$m HK$m HK$m HK$m HK$m HK$m HK$m

2009

Within one year 40,014.2 105.0 — 40,119.2 — — —

In the fifth year — — — — — — —

After the fifth year — — 94.2 94.2 — — —

40,014.2 105.0 94.2 40,213.4 — — —

2008

Within one year 32,311.5 173.3 0.5 32,485.3 8.8 27.9 36.7

In the fifth year — — 34.0 34.0 — — —

After the fifth year — — 137.1 137.1 — — —

32,311.5 173.3 171.6 32,656.4 8.8 27.9 36.7
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43 OTHER NONCURRENT LIABILITIES

Group

2009 2008
HK$m HK$m

Deferred income 16.5 173.1
Provision for long service payments 40.2 50.6
Long-term accounts payable 318.3 238.0

375.0 461.7

44 CREDITORS AND ACCRUED CHARGES

Group Company

2009 2008 2009 2008
HK$m HK$m HK$m HK$m

Trade creditors (note (a)) 12,574.0 12,529.0 — —
Amounts due to customers for contract work (note 38) 480.0 689.2 — —
Deposits received on sale of properties 2,118.4 586.0 — —
Other creditors and accrued charges (note (b)) 6,248.2 6,852.0 443.4 1,160.5

21,420.6 20,656.2 443.4 1,160.5

Notes:

(a) Aging analysis of trade creditors is as follows:

2009 2008

HK$m HK$m

Current to 30 days 6,286.0 6,071.0

31 to 60 days 495.4 586.6

Over 60 days 1,098.5 2,204.3

7,879.9 8,861.9

Payable arising from securities business (note) 4,694.1 3,667.1

12,574.0 12,529.0

Note: Payables arising from securities business mainly represent accounts payable to clients, brokers, dealers and clearing houses. The majority of these accounts 

payable balances are repayable on demand except where certain accounts payable to clients represent those required margin deposits received from 

clients for their trading activities in the normal course of business.

 Except for the accounts payable to clients which bear interest at 0.001% (2008: 0.01%), all the accounts payable to brokers, dealers and clearing houses 

are non-interest bearing.

(b) There was no outstanding dividend payable to the shareholders of the Company at 30 June 2009. At 30 June 2008, balances included dividend payable of HK$672.6 

million to the shareholders of the Company.
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44 CREDITORS AND ACCRUED CHARGES (Continued)

Notes: (Continued)

(c) The carrying amounts of creditors and accrued charges, which approximate their fair values, are denominated in the following currencies:

Group Company

2009 2008 2009 2008

HK$m HK$m HK$m HK$m

Hong Kong dollar 13,530.5 13,094.1 443.4 1,160.5

Renminbi 6,087.0 5,295.9 — —

Macau Pataca 101.5 2,057.9 — —

United States dollar 1,575.4 129.4 — —

Others 126.2 78.9 — —

21,420.6 20,656.2 443.4 1,160.5

45 FINANCIAL ASSETS AND LIABILITIES

a MATURITY PROFILE

For the purpose of compliance with the Listing Rules, a maturity profile of financial assets and liabilities of the Group is 
analysed by the remaining period at the balance sheet date to the contractual maturity date is as follows:

GROUP

Repayable
on demand

3 months
or less

1 year or
less but over

3 months

5 years
or less but

over 1 year
After

5 years Total
HK$m HK$m HK$m HK$m HK$m HK$m

At 30 June 2009
Assets
Debt securities:
 Available-for-sale financial assets — — — 10.0 — 10.0
 Financial assets at fair value
  through profit or loss — — 4.4 — — 4.4
Advances to customers 1,726.7 — — — — 1,726.7
Initial public offering loans for
 subscription of new shares — 1,646.9 — — — 1,646.9
Cash held on behalf of customers 3,661.9 — — — — 3,661.9
Cash and bank balances,
 unrestricted 9,183.0 4,159.5 737.5 — — 14,080.0

Total 14,571.6 5,806.4 741.9 10.0 — 21,129.9

Liabilities
Bank loans and convertible bonds 400.0 2,764.0 9,034.1 36,036.7 211.0 48,445.8
Current, fixed, savings and
 other deposits of customers 4,406.6 240.4 — — — 4,647.0

Total 4,806.6 3,004.4 9,034.1 36,036.7 211.0 53,092.8
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45 FINANCIAL ASSETS AND LIABILITIES (Continued)

a MATURITY PROFILE (Continued)

Repayable
on demand

3 months
or less

1 year or
less but over

3 months

5 years
or less but

over 1 year
After

5 years Total
HK$m HK$m HK$m HK$m HK$m HK$m

At 30 June 2008
Assets
Debt securities:
 Available-for-sale financial assets — — — 39.0 — 39.0
 Financial assets at fair value
  through profit or loss — — 46.0 7.1 — 53.1
Advances to customers 1,863.6 — — — — 1,863.6
Cash held on behalf of customers 3,105.8 — — — — 3,105.8
Cash and bank balances,
 unrestricted 4,930.3 7,404.9 790.9 — — 13,126.1

Total 9,899.7 7,404.9 836.9 46.1 — 18,187.6

Liabilities
Bank loans and convertible bonds — 2,438.7 7,322.4 23,152.8 7,646.4 40,560.3
Current, fixed, savings and
 other deposits of customers 3,547.8 56.9 — — — 3,604.7

Total 3,547.8 2,495.6 7,322.4 23,152.8 7,646.4 44,165.0

b FINANCIAL INSTRUMENTS BY CATEGORY

In accordance with HKFRS 7, the financial assets and financial liabilities of the Group and the Company as shown in the 
balance sheets are classified as follows:

(i) Financial assets at fair value through profit or loss and derivative financial instruments are categorised as financial 
assets at fair value through profit or loss and carried at fair value;

(ii) Available-for-sale financial assets are categorised as available-for-sale financial assets and carried at fair value;

(iii) Held-to-maturity investments are categorised as held-to-maturity investments and carried at amortised cost 
using the effective interest method;

(iv) Long-term receivables, long-term deposits, restricted bank deposits, trade and other debtors, and cash and bank 
balances are categorised as loans and receivables and carried at amortised cost using the effective interest method; 
and

(v) Borrowings, trade and other creditors are categorised as financial liabilities and carried at amortised cost using 
the effective interest method.
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46 COMMITMENTS

a CAPITAL COMMITMENTS

Group Company

2009 2008 2009 2008
HK$m HK$m HK$m HK$m

Contracted but not provided for
 Property, plant and equipment 610.5 940.0 — —
 A subsidiary — — 55.0 55.0
 Jointly controlled entities and
  associated companies 1,291.1 2,702.3 — —
 Available-for-sale financial assets — 49.7 — —
 Capital contribution for development projects 2.3 56.8 — —

1,903.9 3,748.8 55.0 55.0

Authorised but not contracted for
 Property, plant and equipment 706.3 33.2 — —
 Capital contribution for proposed
  development projects 108.0 108.0 — —

814.3 141.2 — —

The Group’s share of capital commitments
 of the jointly controlled entities
 not included above are as follows:
 Contracted but not provided for 837.6 1,189.4 — —
 Authorised but not contracted for 672.4 374.4 — —

1,510.0 1,563.8 — —

b COMMITMENTS UNDER OPERATING LEASES

The future aggregate lease payments under non-cancellable operating leases are as follows:

Group Company

2009 2008 2009 2008
HK$m HK$m HK$m HK$m

Land and buildings
 In the first year 340.5 362.3 — —
 In the second to the fifth year inclusive 1,142.4 1,289.7 — —
 After the fifth year 2,983.9 3,675.3 — —

4,466.8 5,327.3 — —

The Group leases various retail outlets under non-cancellable operating lease agreements. The leases have varying terms 
ranging from 1 to 25 years. Certain of these leases have escalation clauses and renewal rights.
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46 COMMITMENTS (Continued)

c OPERATING LEASE RECEIVABLE

The future minimum rental receivable under non-cancellable operating leases are as follows:

Group Company

2009 2008 2009 2008
HK$m HK$m HK$m HK$m

In the first year 852.2 841.3 6.9 6.7
In the second to the fifth year inclusive 1,049.7 1,085.9 7.7 14.6
After the fifth year 521.0 654.8 — —

2,422.9 2,582.0 14.6 21.3

The Group’s operating leases are for terms ranging from 1 to 6 years.

47 CONTINGENT LIABILITIES AND FINANCIAL GUARANTEE CONTRACTS

Group Company

2009 2008 2009 2008
HK$m HK$m HK$m HK$m

(a) The Group’s and the Company’s financial guarantee
contracts are as follows:

Mortgage facilities for certain purchasers
 of properties 753.5 995.6 — —
Guarantees for credit facilities granted to
 Subsidiaries — — 24,767.6 19,216.6
 Jointly controlled entities 3,500.4 2,936.0 69.5 69.5
 Associated companies 125.0 179.5 125.0 125.0
 Investee companies included under
  available-for-sale financial assets 111.7 55.0 — —
Guarantee for convertible bonds issued
 by a subsidiary — — 6,000.0 6,000.0
Indemnity to non-wholly owned subsidiaries
 for Mainland China tax liabilities 2,145.5 2,210.2 7,166.1 7,389.5

6,636.1 6,376.3 38,128.2 32,800.6

(b) The Group’s share of contingent liabilities of the
jointly controlled entities not included above
are as follows:

Share of contingent liabilities of jointly
 controlled entities 2.6 56.2 — —

The Group is in dispute with a joint venture partner in respect of certain property development projects in Mainland China and 
the parties have taken legal actions against each other in Hong Kong. No statement of claims setting out details of the claims 
against the Group has been filed. The Group expects that there will not be a material adverse impact on the financial position of 
the Group.



192

Notes to the Financial Statements (Continued)

48 NOTES TO CONSOLIDATED CASH FLOW STATEMENT

a RECONCILIATION OF OPERATING PROFIT TO NET CASH USED IN OPERATIONS

2009 2008
HK$m HK$m

(restated)

Operating profit 2,329.4 9,882.2
Depreciation 641.5 669.1
Amortisation 269.8 297.9
Changes in fair value of investment properties 1,841.2 (4,022.6)
Write back of provision for
 Loans and other receivables (18.8) (126.8)
 Properties held for sale (288.0) —
Excess of the fair value of net assets acquired over the cost of acquisition
 of interests of subsidiaries (50.9) (129.5)
Gain on fair value of financial assets at fair value through profit or loss (417.3) (1.1)
Gain on deemed disposal of interests in subsidiaries — (1,695.3)
Net (profit)/loss on disposal of
 Investment properties, property, plant and equipment, leasehold land and
  land use rights and intangible concession rights 54.2 (40.4)
 Available-for-sale financial assets (410.6) (203.9)
 Non-current assets classified as assets held for sale (274.5) —
 Financial assets at fair value through profit or loss 71.0 (50.5)
 Subsidiaries (604.7) (47.4)
 Jointly controlled entities (71.2) —
 Associated companies (106.1) —
 Partial interests in subsidiaries — (81.0)
Impairment loss on
 Property, plant and equipment, leasehold land and land use rights,
  and intangible concession rights 445.1 368.6
 Intangible assets 86.9 8.1
 Available-for-sale financial assets 396.3 34.2
 Loans receivable and other assets 90.0 221.8
Gain from extinguishment of financial liabilities (140.5) —
Gain on repurchase of convertible bonds (67.4) —
Fair value gain on non-controlling interests retained after disposal of partial
 interest in a subsidiary (319.1) —
Gain on previously held equity interests as jointly controlled entities and
 associated companies (88.9) —
Dividend income from available-for-sale financial assets (111.6) (109.8)
Share option expenses 105.0 186.0

Operating profit before working capital changes 3,360.8 5,159.6
Decrease/(increase) in stocks 39.8 (179.0)
Increase in properties for/under development and held for sale (9,098.4) (4,623.0)
(Increase)/decrease in debtors and prepayments (2,412.3) 1,757.1
Increase in cash held on behalf of customers (556.1) (1,063.4)
Increase in creditors and accrued charges 1,148.9 2,385.3
Increase/(decrease) in short-term bank loans for advances to customers
 of securities business 1,593.6 (5,682.9)

Net cash used in operations (5,923.7) (2,246.3)
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48 NOTES TO CONSOLIDATED CASH FLOW STATEMENT (Continued)

b ACQUISITION OF SUBSIDIARIES

2009 2008
HK$m HK$m

Net assets acquired
 Investment properties 1,040.0 880.8
 Property, plant and equipment 84.7 469.4
 Leasehold land and land use rights 253.8 385.5
 Interests in jointly controlled entities — 1,032.6
 Properties under development 766.1 —
 Properties held for sale 53.6 —
 Stocks — 6.2
 Debtors and prepayments 58.5 68.1
 Cash and bank balances 129.4 19.7
 Creditors and accrued charges (618.2) (65.5)
 Balances with a jointly controlled entity and associated companies (166.7) —
 Current tax payable (41.9) —
 Deferred tax liabilities (210.2) (199.2)
 Long-term borrowings (219.9) (301.1)
 Loan from non-controlling shareholders — (499.9)
 Non-controlling interests — 29.9

1,129.2 1,826.5
Interests originally held by the Group
 as jointly controlled entities and associated companies (516.3) (892.3)

612.9 934.2
Goodwill on acquisition 40.6 5.9
Excess of the fair value of net assets acquired over the cost of acquisition
 of interests of subsidiaries (50.9) (115.3)
Gain on previously held equity interests as jointly controlled entities and
 associated companies (88.9) —

Consideration 513.7 824.8

Satisfied by:
 Cash consideration 513.7 642.2
 Available-for-sale financial assets — 182.6

513.7 824.8

c ANALYSIS OF NET OUTFLOW OF CASH AND CASH EQUIVALENTS IN RESPECT OF ACQUISITION OF 
SUBSIDIARIES

2009 2008
HK$m HK$m

Cash consideration (513.7) (642.2)
Cash and bank balances acquired 129.4 19.7

(384.3) (622.5)
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48 NOTES TO CONSOLIDATED CASH FLOW STATEMENT (Continued)

d DISPOSAL OF SUBSIDIARIES

2009 2008
HK$m HK$m

Net assets disposed
 Investment properties 11.9 —
 Property, plant and equipment 23.5 28.9
 Leasehold land and land use right 0.7 5.7
 Intangible concession rights 115.9 —
 Interests in jointly controlled entities and associated companies (651.7) 0.4
 Available-for-sale financial assets 225.0 —
 Properties under development 2,858.8 605.5
 Properties held for sale 80.9 —
 Stocks 11.5 6.9
 Debtors and prepayments 306.0 70.8
 Cash and bank balances 217.0 68.6
 Creditors and accrued charges (291.5) (352.3)
 Current tax payable (6.1) (0.4)
 Loans from non-controlling shareholders (66.0) (10.0)
 Borrowings (1,261.1) (56.8)
 Deferred tax liabilities (7.8) (45.0)
 Non-controlling interests (230.5) (70.1)

1,336.5 252.2

Interest retained by the Group as a jointly controlled entity (963.1) —

373.4 252.2
Realisation of reserves upon disposal
 Other reserves — (41.5)
 Exchange reserve (188.7) (23.2)
Net profit on disposal of subsidiaries 604.7 47.4
Fair value gain on non-controlling interests retained after disposal of partial
 interest in a subsidiary 319.1 —

Consideration 1,108.5 234.9

Satisfied by:
 Cash consideration 1,054.6 234.9
 Debtors and prepayments 53.9 —

1,108.5 234.9
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48 NOTES TO CONSOLIDATED CASH FLOW STATEMENT (Continued)

e ANALYSIS OF NET INFLOW OF CASH AND CASH EQUIVALENTS IN RESPECT OF DISPOSAL OF SUBSIDIARIES

2009 2008
HK$m HK$m

Cash consideration 1,054.6 234.9
Cash and bank balances disposed (217.0) (68.6)

837.6 166.3

f DECONSOLIDATION OF SUBSIDIARIES

2009 2008
HK$m HK$m

(restated)

Balances deconsolidated
 Property, plant and equipment — 1.2
 Intangible concession rights — 178.2
 Interests in jointly controlled entities — 938.2
 Deferred tax assets — 0.2
 Debtors and prepayments — 1.0
 Cash and bank balances — 29.4
 Creditors and accrued charges — (21.3)
 Loans from non-controlling shareholders — (202.7)
 Non-controlling interests — (66.3)
 Exchange reserve — (23.6)

— 834.3
Included under interests in jointly controlled entities — (824.0)
Included under interests in associated companies — (10.3)

— —

In last year, the Group entered into agreements with its joint venture partners in respect of certain subsidiaries, whereby 
the Group would not maintain the control of these subsidiaries and has therefore deconsolidated these subsidiaries.

g ANALYSIS OF NET INFLOW OF CASH AND CASH EQUIVALENTS IN RESPECT OF THE DECONSOLIDATION OF 
SUBSIDIARIES

2009 2008
HK$m HK$m

Cash and bank balances deconsolidated — (29.4)
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49 BUSINESS COMBINATIONS

(a) In July 2008, the Group, through NWCL, acquired additional 40% equity interest in Haikou New Housing Development 
Limited (“Haikou New World”) without consideration as a result of the withdrawal of the joint venture partner of Haikou 
New World from the co-operative joint venture entity. As a result, Haikou New World became a wholly owned subsidiary 
of NWCL. Details of consideration paid and the fair value of the equity interest held at the acquisition date are as 
follows:

HK$m

Consideration transferred —
Fair value of equity interest held in Haikou New World before the business combination 192.7

192.7

The recognised amounts of identifiable assets acquired and liabilities assumed as at the date of acquisition are as 
follows:

HK$m

Property, plant and equipment 1.2
Properties under development 125.0
Properties held for sale 39.8
Debtors and prepayments 42.4
Cash and bank balances 108.9
Creditors and accrued charges (50.9)
Balance with a jointly controlled entity (8.6)
Current tax payable (5.7)
Deferred tax liabilities (8.5)

Total identifiable net assets 243.6
Excess of the fair value of net assets acquired over the cost of acquisition of interests of a subsidiary (50.9)

192.7

Since the date of acquisition, Haikou New World contributed revenues of approximately HK$33.8 million and incurred 
loss of approximately HK$1.7 million. If the acquisition had occurred on 1 July 2008, there would not have a material effect 
on the Group’s revenues and profit for the year.

The Group has benefited from the appreciation in the fair value of the acquired assets over the years. For the purpose of 
the business combination, the Group recognised a gain of HK$14.3 million as a result of measuring at fair value of its 60% 
equity interest in Haikou New World before the business combination and excess of fair value of net assets acquired over 
cost of acquisition of interests in a subsidiary was resulted.
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49 BUSINESS COMBINATIONS (Continued)

(b) In March 2009, the Group, through NWCL, acquired additional 50% equity interest in Faith Yard Property Limited (“Faith 
Yard”), which is engaged in property investment, for a consideration of HK$319.7 million. As a result, Faith Yard became 
a wholly-owned subsidiary of the Group. Details of consideration paid and the fair value of the equity interest held at the 
acquisition date are as follows:

HK$m

Consideration transferred 319.7
Fair value of equity interest held in Faith Yard before the business combination 291.4

611.1

The recognised amounts of identifiable assets acquired and liabilities assumed as at the date of acquisition are as 
follows:

HK$m

Investment properties 1,040.0
Property, plant and equipment 80.4
Leasehold land and land use rights 253.8
Debtors and prepayments 4.4
Creditors and accrued charges (449.0)
Balance with an associated company (150.2)
Current tax payable (36.2)
Deferred tax liabilities (160.3)

Total identifiable net assets 582.9
Goodwill 28.2

611.1

Since the date of acquisition, Faith Yard contributed revenues of approximately HK$6.5 million and profit of approximately 
HK$1.5 million. If the acquisition had occurred on 1 July 2008, there would not have a material effect on the Group’s 
revenue and profit for the year.

For the purpose of the business combination, the Group recognised a gain of HK$9.2 million as a result of measuring at 
fair value of its 50% equity interest in Faith Yard.

Goodwill can be attributable to the anticipated profitability of the acquired business.
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49 BUSINESS COMBINATIONS (Continued)

(c) In March 2009, the Group, through NWCL, acquired additional 60% equity interest in Zhaoqing New World Property 
Development Limited (“Zhaoqing New World”) which is engaged in property development, for a consideration of HK$194.0 
million. As a result, Zhaoqing New World became a wholly-owned subsidiary of NWCL. Details of consideration paid and 
the fair value of the equity interest held at the acquisition date are as follows:

HK$m

Consideration transferred 194.0
Fair value of equity interest held in Zhaoqing New World before the business combination 121.1

315.1

The recognised amounts of identifiable assets acquired and liabilities assumed as at the date of acquisition are as 
follows:

HK$m

Property, plant and equipment 3.1
Properties under development 641.1
Properties held for sale 13.8
Debtors and prepayments 11.7
Cash and bank balances 20.5
Creditors and accrued charges (118.3)
Balance with an associated company (7.9)
Deferred tax liabilities (41.4)
Long-term borrowings (219.9)

Total identifiable net assets 302.7
Goodwill 12.4

315.1

Since the date of acquisition, Zhaoqing New World contributed revenues of approximately HK$113.1 million and profit 
of approximately HK$3.3 million. If the acquisition had occurred on 1 July 2008, there would not have a material effect 
on the Group’s revenues and profit for the year.

For the purpose of the business combination, the Group recognised a gain of HK$65.4 million as a result of measuring at 
fair value of its 40% equity interest in Zhaoqing New World.

Goodwill can be attributable to the anticipated profitability of the acquired business.
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50 RELATED PARTY TRANSACTIONS

In addition to those disclosed in other sections of the financial statements, the following significant related party transactions 
have been entered into by the Group during the year:

2009 2008
HK$m HK$m

Jointly controlled entities
 Provision of contracting work services (note (a)) 190.8 927.9
 Interest income (note (b)) 479.7 438.1
 Trademark fee income (note (c)) 29.1 60.9
Associated companies
 Rental income (note (d)) — 6.5
 Interest income (note (b)) 0.4 2.7
Related companies
 Provision of contracting work services (note (a)) 36.0 51.9
 Rental income (note (d)) 70.8 65.1
 Management fee expenses (note (e)) 92.8 69.4
 Accounts payable (note (f )) 93.3 292.4

Notes:

(a) Revenue from provision of contracting work is principally charged in accordance with respective contracts.

(b) Interest income is charged at interest rates as specified in notes 23(a) and 24(b) on the outstanding amounts.

(c) Trademark fee income is charged at annual fee as specified in the contract.

(d) Rental income is charged in accordance with respective tenancy agreements.

(e) Management fee expenses are charged at rates in accordance with relevant contracts.

(f ) The accounts payable are unsecured, interest free and are repayable on demand.

(g) The balances with jointly controlled entities and associated companies are disclosed in notes 23 and 24 respectively.

(h) No significant transactions have been entered with the directors of the Company (being the key management personnel) during the year other than the emoluments 

paid to them as disclosed in note 16.

(i) During the year, NWCL acquired additional 25.0% interest in Ramada Property Ltd., 50.0% interest in Faith Yard Property Limited, 60.0% interest in Fortune Star 

Worldwide Limited and 5.9% interest in Shanghai New World Huai Hai Property Development Co., Ltd. for a consideration of HK$351.4 million, HK$319.7 million, 

HK$194.0 million and HK$174.4 million from Stanley Enterprises Limited (“SEL”), Grand China Enterprises Limited (“GCE”) and Golden Wealth Investment Limited 

(“Golden Wealth”) respectively as well as disposed 99.0% interest in Shanghai New World Shangxian Lane Development Ltd and 20.0% interest in Juyi for a consideration 

of HK$237.6 million and HK$382.8 million, to Golden Wealth respectively. SEL, GCE and Golden Wealth are wholly beneficiary owned by a director of NWCL.
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51 PRINCIPAL SUBSIDIARIES

AS AT 30 JUNE 2009

Share capital
issued#

Attributable
interest (%)

Number
Par value
per share

To the
Company

To the
Group Principal activities

HK$

Incorporated and operate in Hong Kong

Addlight Investments Limited 9,998 1 — 56 Property investment
2¹ 1 — 56

Advance Planner Limited 100 1 40 51 Property investment
Adwin Top Limited 2 1 — 100 Property investment
All Speed Investment Limited 2 1 100 100 Property investment
AMPL Projects Limited 2 1 — 100 Project management
Anway Limited 1 1 — 57 Duty free operation

 and general trading
AOS Management Limited 2 1 — 100 Management services
Arlaken Development Limited 40 100 100 100 Investment holding
Atlantic Land Properties Limited 2 1 100 100 Investment holding
auto22.com Limited 5,000,000 1 — 84 Trading of motor vehicles
The Automall Limited 10,000 1 — 84 Car park rental
The Automall Discovery Park Limited 100 1 — 51 Used cars trading centre
Barbican Construction Company, Limited 230,000 100 — 57 Civil engineering

20,000¹ 100 — 57
Billion Earn International Limited 1 1 100 100 Property investment
Billion Huge (International) Limited 950,001 1 — 70 Investment holding
Billion Park Investment Limited 1,000,000 1 — 57 Investment holding
Billionoble Investment Limited 4,998 1 — 57 Investment holding

2¹ 1 — 57
Birkenshaw Limited 10,000 1 — 100 Property investment
Blanca Limited 10,000 1 — 100 Investment holding
Bright Moon Company, Limited 200 10 75 75 Property investment
Broadway-Nassau Investments Limited 2 10,000 — 57 Property management

3,000¹ 10,000 — 57
Calpella Limited 2 10 — 100 Property investment
Care & Services Company Limited 15,000,000 1 — 57 Elderly care services
Cheer Best Enterprises Limited 2 1 100 100 Property investment
Cheong Sing Company Limited 10,000 1 100 100 Property investment
Cheong Yin Company Limited 30,000 100 100 100 Property investment
CiF Solutions Limited 10 100 — 57 Provision of information

160,000¹ 100 — 57  technology solutions
City Team Development Limited 1,000,000 1 — 83 Property investment
Companion Glory Limited 100 100 — 57 Retail trade of ceramic

 tiles
Deluxe Sign Limited 1 1 100 100 Property development
Environmental Pioneers & Solutions
 Limited

1,000 100 — 57 Environmental products
 and engineering

Extensive Trading Company Limited 8,500,000 1 — 57 Trading of building and
1,500,000¹ 1 — 57  engineering materials
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Share capital
issued#

Attributable
interest (%)

Number
Par value
per share

To the
Company

To the
Group Principal activities

HK$

Incorporated and operate in Hong Kong (Continued)

Far East Engineering Services Limited 766,714 10 — 57 Mechanical and electrical
 engineering233,288¹ 10 — 57

Fook Hong Enterprises Company, Limited 10,000 100 100 100 Property investment
Fully H.K. Investments Limited 10,000 1 — 70 Property development
General Security (H.K.) Limited 8,402 100 — 57 Security services

11,600¹ 100 — 57
Gold Queen Limited 5,000 1 100 100 Property investment
Golden Dragon Land Limited 2 10 — 100 Property investment
Gracejoy Investments Limited 1 1 100 100 Property development
Grand Hyatt Hong Kong Company Limited 1,000 1 — 64 Hotel operation

9,000² 1 — 100
Hamberlin Company, Limited 1,000 100 — 100 Property development
Happy Champion Limited 2 1 100 100 Investment holding
Head Step Limited 2 1 100 100 Property investment
Hip Hing Builders Company Limited 40,000 1,000 — 57 Construction

10,000¹ 1,000 — 57
Hip Hing Construction Company Limited 400,000 100 — 57 Construction and civil

600,000¹ 100 — 57  engineering
Hip Hing Engineering Company Limited 670,000 100 — 57 Building construction
 (formerly known as Ngo Kee
 Construction Company Limited)

1² 1 — —

Hip Hing-Leader JV Limited 10,000 1 — 38 Construction
Hong Kong Convention & Exhibition Centre 3 1 — 57 Management of Hong Kong
 (Management) Limited 1¹ 1 — 57  Convention and

 Exhibition Centre
 (“HKCEC”)

Hong Kong Island Development Limited 33,400,000 5 6 100 Property investment
Hong Kong Island Landscape 1,980,000 10 — 57 Landscaping and
 Company Limited 20,000¹ 10 — 57  project contracting
Hong Kong Jing-Guang
 Development Limited

100,000 10 — 52 Investment holding

Hong Kong New World Department
 Store Company Limited

968,153,000 1 100 100 Department store operation

Hong Kong Ticketing Limited 11,481,580 1 — 57 Ticketing services
Honour Shares Limited 100 1 — 100 Investment holding
International Property Management Limited 450,000 10 — 57 Property management

95,500¹ 10 — 48
Joint Profit Limited 2 1 100 100 Property investment
Kamking Limited 2 1 100 100 Property investment
K11 Concepts Limited 1 1 100 100 Provision of property

 management 
 consultancy service

Kin Kiu Enterprises, Limited 10,000 1,000 100 100 Investment holding
King Lee Investment Company Limited 300 1,000 100 100 Investment holding
Kiu Lok Property Services (China) Limited 2 1 — 57 Property agency

2¹ 1 — 57  management and
 consultancy

51 PRINCIPAL SUBSIDIARIES (Continued)

AS AT 30 JUNE 2009
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Share capital
issued#

Attributable
interest (%)

Number
Par value
per share

To the
Company

To the
Group Principal activities

HK$

Incorporated and operate in Hong Kong (Continued)

Kiu Lok Service Management 2 100 — 57 Property management
 Company Limited 1,002¹ 100 — 57
Kleaners Limited 5,000,000 1 — 57 Laundry services
KLPS Group Limited 20,000,000 1 — 57 Investment holding
La Tune Limited 2 100 — 100 Property investment
Lingal Limited 1,800 1 — 70 Investment holding

200¹ 1 — —
Loyalton Limited 2 10 — 100 Property investment
Macdonnell Hostel Company Limited 2 1 100 100 Hostel operation
Majestic Engineering Company Limited 30,000 1,000 — 57 Mechanical and

 electrical engineering
Mega Choice Holdings Limited 10,720 1 — 65 Property investment
Million World Development Limited 100 1 100 100 Property investment
Moral Giant Limited 1 1 100 100 Property investment
New China Laundry Limited 40,000,002 1 — 57 Laundry services

704,000¹ 1 — 57
New Town Project Management Limited 2 1 100 100 Project management
New World China Enterprises Projects
 Limited

2 1 — 100 Project management

New World China Property Limited 2 1 — 70 Investment holding
New World Department Store
 (Investment) Limited
 (formerly known as New World 
 Department Stores (Holdings) Limited)

3 1 — 72 Investment holding

New World Department Stores Limited 2 1 — 72 Provision of management
 services to
 department stores

New World Development (China) Limited 2 1 — 70 Investment holding
2¹ 1 100 100

New World Facilities Management
 Company Limited

2 1 100 100 Provision of management
 and operation services
 for Youth Square

New World Finance Company Limited 200,000 100 100 100 Financial services
New World-Guangdong 100 100 — 57 Investment holding
 Highway Investments Co. Limited 100¹ 100 — 64
New World Harbourview Hotel 1,000 1 — 64 Hotel operation
 Company Limited 9,000² 1 — 100
New World Hotel Company Limited 40,000,000 1 — 64 Hotel operation
New World Hotel Management Limited 1 1 — 70 Hotel management
New World Hotels (Holdings) Limited 576,000,000 0.25 — 64 Investment holding
New World Insurance Management Limited 100,000 1 — 57 Insurance broking
New World Investments Limited 2 1 100 100 Property investment
New World Nominee Limited 2 100 100 100 Nominee services
New World Real Estate Agency Limited 2 1 100 100 Estate agency

51 PRINCIPAL SUBSIDIARIES (Continued)

AS AT 30 JUNE 2009
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Share capital
issued#

Attributable
interest (%)

Number
Par value
per share

To the
Company

To the
Group Principal activities

HK$

Incorporated and operate in Hong Kong (Continued)

New World Sunlong Communication (HK)
 Limited

1 1 — 100 Trading of system 
 integration products

New World Tacko (Xian) Limited 10,000 1 — 45 Hotel investment
New World Telecommunications Limited 9,999,998 1 — 100 Telecommunication

2¹ 1 — 100  services
New World Telephone Holdings Limited 200 1 100 100 Investment holding
New World Tower Company Limited 2 10 — 100 Property investment
NWD Finance Limited 2 1 100 100 Financial services
NWS (Finance) Limited 2 1 — 57 Financial services
NWS Holdings (Finance) Limited 1 1 — 57 Financing
NWS Hong Kong Investment Limited 1 1 — 57 Investment holding
Onfill Company Limited 2 1 100 100 Property investment
Paterson Plaza Properties Limited 10,000 1 — 100 Property investment
Peterson Investment Company Limited 10,000 1 100 100 Property investment
Polytown Company Limited 2 10 — 57 Property investment,

100,000¹ 10 — 57  operation, marketing,
 promotion and
 management of HKCEC

Pontiff Company Limited 10,000,000 1 — 100 Property investment
Pridemax Limited 2 1 — 100 Property investment
Realray Investments Limited 2 1 100 100 Property investment
Richglows Limited 2 1 — 100 Property investment
Sky Connection Limited 100 1 — 57 Duty-free, liquor and

 tobacco sales
Speed Star Development Limited 2 1 100 100 Property investment
Super Memory Limited 2 1 — 100 Property investment
Super Value Development Limited 10,000 1 80 80 Property investment
Tao Yun Company Limited 2 10 — 100 Property investment
Top Flash Investments Limited 10,000 1 80 80 Property investment
True Hope Investment Limited 4,998 1 — 57 Investment holding

2¹ 1 — 57
Try Force Limited 4,998 1 — 57 Investment holding

2¹ 1 — 57
Tsuen Wan Properties Limited 200 100 — 100 Property investment
Uniformity Security Company Limited 2 100 — 57 Security services

2,500¹ 100 — —
Urban Parking Limited 10,000,000 1 — 57 Carpark management
Urban Property Management Limited 49,995,498 1 — 57 Property management

4,502¹ 1 — 38
Vibro (H.K.) Limited 20,000,004 3 — 57 Piling, ground investigation 

 and civil engineering

51 PRINCIPAL SUBSIDIARIES (Continued)
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Share capital
issued#

Attributable
interest (%)

Number
Par value
per share

To the
Company

To the
Group Principal activities

Incorporated and operate in Hong Kong (Continued)

Waihong Environmental Services Limited 400,000 HK$100 — 57 Cleaning and pest control
 services

Waking Builders, Limited 20,000 HK$1,000 — 57 Construction
Waygent Investment Limited 2 HK$1 100 100 Property investment
Wincy Enterprises Limited 2 HK$1 100 100 Property investment
Winpo Development Limited 2 HK$1 100 100 Property investment
World Empire Property Limited 2 HK$1 100 100 Property investment
Young’s Engineering Company Limited 4,000,000 HK$10 — 57 Mechanical and electrical

 engineering

Incorporated in the Cayman Islands and operate in Hong Kong

New World China Land Limited 3,836,471,082 HK$0.1 66 70 Investment holding
New World Department Store China Limited 1,686,145,000 HK$0.1 72 72 Investment holding
New World TMT Limited 952,180,007 HK$1 — 100 Investment holding
NWS Service Management Limited 1,323,943,165 HK$0.1 — 57 Investment holding

Incorporated and operate in the Philippines

New World International Development
 Philippines, Inc

6,988,016 Peso100 — 27 Hotel operation

# Represented ordinary share capital, unless otherwise stated

¹ Non-voting deferred shares

² Non-voting preference shares

51 PRINCIPAL SUBSIDIARIES (Continued)
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Attributable
interestø (%)

Registered 
capital

To the
Company

To the
Group Principal activities

Incorporated and operate in the PRC

Beijing Dongfang Huamei Real Estate
 Development Co., Ltd.

RMB50,000,000 — 64 Land development

Beijing Lingal Real Estates Development
 Co., Ltd.

US$13,000,000 — 70 Property sales

Beijing Xintong Media & Advertising
 Co., Ltd.

RMB100,000,000 — 83 Provision of advertising and 
 media related services

Chengdu Xinyi Real Estate Development
 Co., Ltd.

US$99,500,000 — 51 Property development

Dalian New World Plaza International
 Co., Ltd.

RMB58,000,000 — 62 Property investment and 
 development

Dalian New World Tower Co., Ltd. US$136,250,000 — 70 Property investment, 
 development and hotel 
 investment

Dalian Sun Leader Heat Transfer 
 Technology Co., Ltd.
 (formerly known as Dalian Shang Li
 De Heat Conduction Technology
 Co., Limited)

US$15,700,000 — 85 Development, production and
 sales of heat transfer device
 and class A pressure
 vessel component 

Foshan Country Club Co., Ltd. US$52,923,600 — 53 Operation of golf club and
 property development

Foshan Gaoming Xinming Bridge Co., Ltd. RMB60,000,000 — 17 Operation of toll bridge
Guangxi Beiliu Xinbei Highways Co., Ltd. RMB59,520,000 — 57 Operation of toll road
Guangxi Rongxian Xinrong Highways
 Limited

RMB57,680,000 — 57 Operation of toll road

Guangxi Yulin Xinye Highways Co., Ltd. RMB63,800,000 — 34 Operation of toll road
Guangxi Yulin Xinyu Highways Co., Ltd. RMB96,000,000 — 37 Operation of toll road
Guangzhou Metropolitan Properties Co., Ltd. HK$140,000,000 100 100 Property investment
Guangzhou New World Properties 
 Development Co., Ltd.

HK$220,000,000 100 100 Property investment

Guangzhou Xin Hua Chen Real Estate
 Co., Ltd.

RMB200,000,000 — 70 Property development

Guangzhou Xin Hua Jian Real Estate Co., Ltd. RMB244,000,000 — 70 Property development
Guangzhou Xin Sui Tourism Centre Ltd. HK$100,000,000 — 70 Property development
Guangzhou Xin Yi Development Limited HK$286,000,000 — 63 Property investment and 

 development
Guiyang New World Real Estate Co., Ltd. US$106,550,000 — 85 Property development
Haikou New World Housing Development
 Limited

US$8,000,000 — 70 Property development

Harbin New World Department Store
 Co., Ltd.

RMB126,000,000 — 72 Department store operation

Hip Hing Construction (China) Co., Ltd. HK$50,000,000 — 57 Construction

51 PRINCIPAL SUBSIDIARIES (Continued)
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Attributable
interestø (%)

Registered 
capital

To the
Company

To the
Group Principal activities

Incorporated and operate in the PRC (Continued)

Huamei Wealth (Beijing) Technology
 Co., Ltd.

RMB220,487,000 — 70 Investment holding and
 property investment

Hubei New World Department Store Co., Ltd. RMB50,000,000 — 72 Department store operation
Hunan Success New Century Investment
 Company Limited

RMB375,989,430 — 81 Property development

Jinan New World Sunshine Development Ltd. US$33,980,000 — 70 Property development
Nanjing New World Real Estates Co., Ltd. US$1,000,000 — 70 Property investment
New World Anderson (Tianjin) Development
 Co., Ltd.

US$5,500,000 — 70 Property investment and
 development

New World (Anshan) Property Development
 Co., Ltd.

RMB950,000,000 — 70 Property development

New World (China) Investment Limited US$130,000,000 — 100 Investment holding
New World China Land Investments
 Company Limited

US$40,000,000 — 70 Investment holding

New World Department Store (China)
 Co., Ltd.

RMB50,000,000 — 72 Department store operation

New World Department Stores Investment
 (China) Co., Ltd.

US$80,000,000 — 72 Investment holding

New World Development (Wuhan) Co., Ltd. US$49,750,000 — 70 Property investment and
 development

New World Property (Wuhan) Co., Ltd. US$16,000,000 — 70 Property development
New World (Shenyang) Property
 Development Limited

RMB397,720,000 — 63 Property development

New World Strategic (Beijing) Investment 
 Consultancy Limited

US$2,400,000 — 100 Investment consultancy

Ningbo Firm Success Consulting
 Development Co., Ltd.

US$5,000,000 — 72 Investment holding and
 provision of consultancy
 services

Ningbo New World Department Store
 Co., Ltd.

RMB40,000,000 — 72 Department store operation

Ningbo New World Trendy Department
 Store Co., Ltd.

RMB20,000,000 — 72 Department store operation

NWS Engineering Ltd. RMB150,000,000 — 57 Mechanical and electrical
 engineering

Shanghai Caizi Department Store Co., Ltd. RMB50,000,000 — 72 Department store operation
Shanghai New World Caixuan Department
 Store Co., Ltd.

RMB30,000,000 — 72 Department store operation

Shanghai New World Department Store
 Co., Ltd.

RMB18,000,000 — 72 Department store operation

Shanghai New World Trendy Plaza Co., Ltd. RMB50,000,000 — 72 Department store operation
Shanghai Ramada Plaza Ltd. US$42,000,000 — 70 Property investment and

 hotel operation
Shanxi Xinda Highways Ltd. RMB49,000,000 — 52 Operation of toll road
Shanxi Xinhuang Highways Ltd. RMB56,000,000 — 52 Operation of toll road
Shenyang New World Department Store Ltd. RMB30,000,000 — 72 Department store operation
Shenyang New World Hotel Co., Ltd. RMB201,520,000 — 70 Hotel operation

51 PRINCIPAL SUBSIDIARIES (Continued)
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Attributable
interestø (%)

Registered 
capital

To the
Company

To the
Group Principal activities

Incorporated and operate in the PRC (Continued)

Shenyang Trendy Property Company Limited RMB27,880,000 — 72 Property investment
Shenzhen New World Xianglong
 Network Technology Company Limited

RMB550,000,000 — 100 Exploration of wireless
 telecommunication network

Shenzhen New World Xianglong
 Technology Development
 Company Limited

RMB100,000,000 — 100 Exploration of wireless
 telecommunication network

Shenzhen Topping Real Estate Development
 Co., Ltd.

HK$202,160,000 — 70 Property development

Tianjin New World Department Store Co., Ltd. US$5,000,000 — 72 Department store operation
Tianjin New World Trendy Plaza Co., Ltd. RMB30,000,000 — 72 Department store operation
Tianjin Xin Guang Development Co., Ltd. US$4,500,000 — 70 Property investment
Wuhan New World Department Store
 Co., Ltd.
 (formerly known as Wuhan New Eagle 
 Development Co., Ltd.)

US$15,630,000 — 72 Property investment and
 department store operation

Wuhan New Eagle Properties Co., Limited US$2,830,000 — 70 Property investment
Wuhan New World Caixuan
 Department Store Co., Ltd.

RMB75,000,000 — 72 Department store operation

Wuhan New World Trendy Department
 Store Co., Ltd.

RMB80,000,000 — 72 Department store operation

Wuhan New World Trendy Plaza Co., Ltd. RMB50,000,000 — 72 Department store operation
Wuxi New World Department Store Ltd. US$5,000,000 — 72 Department store operation
Wuzhou Xinwu Highways Limited RMB72,000,000 — 30 Operation of toll road
Xiamen New World Xiangyu Warehouse &
 Processing Zone Limited

US$5,000,000 — 57 Management consultation

Yunnan New World Department Store
 Co., Ltd.

RMB10,000,000 — 72 Department store operation

Zhaoqing New World Property Development
 Limited

US$13,750,000 — 70 Property development

Incorporated and operate in Macau

Barbican (Macau) Limited MOP25,000 — 57 Construction
Hip Hing Engineering (Macau)
 Company Limited

MOP100,000 — 57 Construction

Majestic Engineering (Macao)
 Company Limited 

MOP25,000 — 57 Mechanical and electrical
 engineering

Ngo Kee (Macau) Limited MOP25,000 — 57 Construction
Vibro (Macau) Limited MOP1,000,000 — 57 Foundation works
Young’s Engineering (Macao)
 Company Limited

MOP100,000 — 57 Mechanical and electrical
 engineering

ø Profit sharing percentage was adopted for certain PRC entities
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Share capital
issued#

Attributable
interest (%)

Number
Par value 
per share

To the 
Company

To the 
Group Principal activities

Incorporated in Bermuda and operate in Hong Kong

NWS Holdings Limited 2,071,307,860 HK$1 — 57 Investment holding
Taifook Securities Group Limited 706,448,228 HK$0.1 — 35 Investment holding

Incorporated in the British Virgin Islands

Beauty Ocean Limited 1 US$1 — 57 Investment holding
Brilliant Alpha Investment Limited 1 US$1 — 70 Investment holding
China Step Limited 100 US$1 — 70 Investment holding
Eddington Holdings Limited 100 US$1 — 82 Investment holding
Ever Brisk Limited 1 US$1 — 70 Investment holding
Faith Yard Property Limited 2 US$1 — 70 Property investment
Fine Reputation Incorporated 10,000 US$1 — 100 Investment holding
Fortune Star Worldwide Limited 100 US$1 — 70 Investment holding
Fotoland Limited 1 US$1 — 100 Investment holding
Hing Loong Limited 10,000 US$1 — 100 Investment holding
Hinto Developments Limited 1 US$1 — 70 Investment holding
Lotsgain Limited 100 US$1 — 100 Investment holding
Magic Chance Limited 1 US$1 — 70 Investment holding
Melowell Investment Limited 1 US$1 100 100 Investment holding
New World China Land Finance Limited 1 US$1 — 70 Financing
New World Enterprise Holdings Limited 1 US$1 100 100 Investment holding
New World Hotels Corporation Limited 1 US$1 — 64 Investment holding
New World Industrial Holdings Limited 1 US$1 — 100 Investment holding
New World Strategic Investment Limited 1 US$1 100 100 Investment holding
New World Telephone International Limited 1 US$1 — 100 Provision of

 telecommunication
 services

NWS Engineering Group Limited 50,000,000 HK$1 — 57 Investment holding
NWS Financial Management
 Services Limited

1 US$1 — 57 Investment holding

NWS Infrastructure Bridges Limited 1 US$1 — 57 Investment holding
NWS Infrastructure Management Limited 2 US$1 — 57 Investment holding
NWS Infrastructure Power Limited 1 US$1 — 57 Investment holding
NWS Infrastructure Roads Limited 1 US$1 — 57 Investment holding
NWS Infrastructure Water Limited 1 US$1 — 57 Investment holding
NWS Ports Management Limited 2 US$1 — 57 Investment holding
Park New Astor Hotel Limited 101 US$1 — 100 Property investment
Power Palace Group Limited 1 US$1 100 100 Investment holding
Quick Wealth Investments Limited 100 US$1 — 64 Investment holding
Radiant Glow Limited 1 US$1 — 70 Investment holding
Right Choice International Limited 200 US$1 — 45 Property investment
Sea Walker Limited 1 US$1 100 100 Investment holding
Sherson Limited 1 US$1 100 100 Bond issuer
South Scarlet Limited 1 US$1 100 100 Hotel operation
Sparkling Rainbow Limited 1 US$1 — 70 Investment holding
Steadfast International Limited 2 US$1 100 100 Investment holding
Super Best Development Limited 1 US$1 100 100 Investment holding
Sweet Prospects Enterprises Limited 1 US$1 — 70 Investment holding
True Blue Developments Limited 1 US$1 — 70 Investment holding
Twin Glory Investments Limited 1 US$1 — 70 Investment holding
Upper Start Holdings Limited 1 US$1 — 100 Investment holding
Winner World Group Limited 10 US$1 80 80 Investment holding

51 PRINCIPAL SUBSIDIARIES (Continued)
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Notes to the Financial Statements (Continued)

Attributable
InterestΩ (%)

Registered capital
To the 

Company
To the
Group Principal activities

Equity joint ventures

Incorporated and operate in the PRC

ATL Logistics Centre Yantian (Shenzhen)
 Limited

HK$3,500,000 — 26 Operation of cargo handling
 and storage facilities

China United International Rail Containers
 Co., Limited

RMB2,800,000,000 — 13 Operation of rail container
 terminal and related business

Fortune Leader Overseas Chinese
 (Daiyawan) Investment Co. Ltd.

US$16,950,000 — 27 Golf Club and resort operation

Guangzhou Development Nansha Power
 Co., Ltd.

RMB300,000,000 — 13 Generation and supply of 
 electricity

Guangzhou Oriental Power Co., Ltd. RMB990,000,000 — 14 Generation and supply of 
 electricity

Guangzhou Pearl River Electric Power
 Fuel Co., Ltd.

RMB359,676,000 — 20 wholesale assembly and
 storage of fuel

Guangzhou Pearl River Power
 Company Limited

RMB420,000,000 — 29 Generation and supply
 of electricity

Guodian Chengdu Jintang Power
 Generation Co., Ltd.

RMB924,000,000 — 20 Generation and supply of
 electricity

Kunming Fulintang Pharmaceutical
 Co., Ltd.

RMB80,000,000 — 52 Pharmaceutical chain stores

The Waterman Co., Limited, Shanghai US$19,900,000 — 37 Manufacturing and
 distribution of distilled water

Wenzhou Zhuangyuan Ao New World
 International Terminals Company 
 Limited

RMB481,000,000 — 20 Development, operation and
 management of pier
 and related business

Xiamen Haicang Xinhaida Container
 Terminals Co., Limited

RMB226,800,000 — 23 Development, operation and
 management of pier and
 related business

Xiamen New World Xiangyu Terminals
 Co. Ltd.

RMB384,040,000 — 29 Container handling and storage

Co-operative joint ventures

Incorporated and operate in the PRC

Beijing-Zhuhai Expressway Guangzhou–
 Zhuhai Section Company Limited

RMB580,000,000 — 14 Operation of toll road

Beijing Chong Wen-New World
 Properties Development Co., Ltd.

US$225,400,000 — 49 Property investment
 and development

Beijing Chong Yu Real Estate
 Development Co., Limited

US$171,840,000 — 49 Property investment
 and development

Beijing Xin Lian Hotel Co., Ltd. US$12,000,000 — 39 Hotel operation
China New World Electronics Limited US$57,200,000 — 49 Property investment and

 development

52 PRINCIPAL JOINTLY CONTROLLED ENTITIES

AS AT 30 JUNE 2009
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Notes to the Financial Statements (Continued)

Attributable
InterestΩ (%)

Registered capital
To the 

Company
To the
Group Principal activities

Incorporated and operate in the PRC (Continued)

Guangzhou Fong Chuen New World
 Property Development Co., Ltd.

RMB330,000,000 — 42 Property development

Guangzhou Jixian Zhuang New World
 City Garden Development Limited

US$24,000,000 — 42 Property development

Guangzhou Northring Freeway Company 
 Limited

US$19,255,000 — 37 Operation of toll road

Huishen (Yantian) Expressway Huizhou
 Company Limited

RMB139,980,000 — 19 Operation of toll road

Huizhou City Huixin Expressway
 Company Limited

RMB34,400,000 — 29 Investment holding and
 operation of toll road

Huizhou New World Housing
 Development Limited

RMB80,000,000 — 44 Property development

New Bei Fang Hotel Ltd. US$12,000,000 — 49 Property investment
Tianjin New World Housing Development
 Co., Ltd.

RMB80,000,000 — 42 Property development

Tianjin New World Properties Development 
 Co., Ltd.

US$12,000,000 — 49 Property development

Tangjin Expressway (Tianjin North Section)
 Tianjin Xindi Expressway Co., Ltd. RMB93,688,000 — 51@ Operation of toll road
 Tianjin Xinlong Expressway Co., Ltd. RMB99,400,000 — 51@ Operation of toll road
 Tianjin Xinlu Expressway Co., Ltd. RMB99,092,000 — 51@ Operation of toll road
 Tianjin Xinming Expressway Co., Ltd. RMB85,468,000 — 51@ Operation of toll road
 Tianjin Xinqing Expressway Co., Ltd. RMB99,368,000 — 51@ Operation of toll road
 Tianjin Xinquan Expressway Co., Ltd. RMB92,016,000 — 51@ Operation of toll road
 Tianjin Xinsen Expressway Co., Ltd. RMB87,300,000 — 51@ Operation of toll road
 Tianjin Xinshi Expressway Co., Ltd. RMB99,388,000 — 51@ Operation of toll road
 Tianjin Xinsi Expressway Co., Ltd. RMB96,624,000 — 51@ Operation of toll road
 Tianjin Xintong Expressway Co., Ltd. RMB99,448,000 — 51@ Operation of toll road
 Tianjin Xintuo Expressway Co., Ltd. RMB99,316,000 — 51@ Operation of toll road
 Tianjin Xinxiang Expressway Co., Ltd. RMB90,472,000 — 51@ Operation of toll road
 Tianjin Xinyan Expressway Co., Ltd. RMB89,028,000 — 51@ Operation of toll road
 Tianjin Xinzhan Expressway Co., Ltd. RMB89,392,000 — 51@ Operation of toll road
Wuhan Airport Road Development Limited RMB60,000,000 — 23 Operation of toll road
Wuhan New World Housing
 Development Limited

RMB96,000,000 — 42 Property development

Wuhan Wuxin Hotel Co., Ltd. US$49,750,000 — 42 Hotel investment
Wuxi New City Development Co., Limited US$10,400,000 — 26 Hotel operation

Ω Percentage of equity interest, in the case of equtiy joint ventures or profit sharing percentage, in the case of co-operative joint ventures

@ Represented cash sharing ratio

52 PRINCIPAL JOINTLY CONTROLLED ENTITIES (Continued)
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Notes to the Financial Statements (Continued)

Share capital
issued#

Attributable
interest (%)

Number
Par value 
per share

To the
Company

To the
Group Principal activities

Companies limited by shares

Incorporated and operate in Hong Kong

Asian Success Investments Limited 900 HK$1 — 33 Property Investment
ATL Logistics Centre Hong Kong Limited 100,000 ‘A’ HK$1 — 32 Operation of

20,000‘B’** HK$1 — 46  cargo handling
54,918 * HK$1 100 100  and storage facilities

ATL Logistics Centre Yantian Limited 10,000 HK$1 — 26 Investment holding
China Aerospace New World
 Technology Limited

30,000,000 HK$1 — 50 Investment holding

Direct Profit Development Limited 200,000 HK$0.05 — 15 Property investment
DP World New World (Tianjin) HK Limited 14,308,000 US$1 — 29 Investment holding
Far East Landfill Technologies Limited 1,000,000 HK$1 — 27 Landfill
First Star Development Limited 100 HK$1 — 29 Property development
Gloryland Limited 900 HK$1 — 33 Property investment
Grace Sign Limited 1,000 HK$1 — 30 Property investment
Istaron Limited 4 HK$1 — 32 Investment holding
Jade Gain Enterprises Limited 100 HK$1 — 45 Property investment
Ocean Champion Development Limited 10,000 HK$1 — 50 Property investment
Poly Rising Development Limited 1 HK$1 — 29 Property development
Sheenity Enterprises Limited 10,000 HK$1 — 50 Property investment
Super Lion Enterprises Limited 2 HK$1 50 50 Property investment
Supertime Holdings Limited 100 HK$1 — 29 Property development
Tate’s Cairn Tunnel Company Limited 1,100,000 HK$0.01 — 17 Operation of toll tunnel

600,000,000* HK$1 — —
Wise Come Development Limited 30 HK$1 — 40 Property investment

Incorporated in the British Virgin Islands and operate in the PRC

Holicon Holdings Limited 2 US$1 — 50 Property Investment
Jaidan Profits Limited 2 US$1 — 50 Property Investment
Jorvik International Limited 2 US$1 — 50 Property Investment
Orwin Enterprises Limited 2 US$1 — 50 Property Investment

52 PRINCIPAL JOINTLY CONTROLLED ENTITIES (Continued)

AS AT 30 JUNE 2009



212

Notes to the Financial Statements (Continued)

Registered capital/
Share capital issued#

Attributable
interest (%)

Number/
Amount

Par value 
per share

To the
Company

To the
Group Principal activities

Incorporated in the British Virgin Islands

New World Liberty China Ventures Limited 1,134 US$1 — 71 Investment holding
100** US$1 — —

Newfoundworld Investment
 Holdings Limited

5 US$1 — 20 Investment holding

NWS Transport Services Limited 500,000,016 HK$1 — 29 Investment holding
Success Concept Investments Limited 1,000 US$1 — 46 Investment holding

Incorporated and operate in Malaysia

Great Union Properties Sdn. Bhd. 100,000,000 M$1 — 38 Property investment
10,000,000^ M$0.1 — 38

Incorporated in Hong Kong and operate in the PRC

Sino-French Holdings (Hong Kong) Limited 1,850,680 ‘A’ HK$100 — — Investment holding,
3,559,000 ‘B’ HK$100 — 57  operation of water and
1,708,320 ‘C’ HK$100 — —  electricity plants

Wholly foreign owned enterprises

Incorporated and operate in the PRC

Fortune Leader Overseas Chinese
 (Daiyawan) Real Estate Development
 Co. Ltd.

US$20,820,000 — — 41 Property development

Guangzhou Hemsell Real Estate
 Development Co., Ltd.

RMB79,597,000 — — 44 Property development

Shanghai Trio Property Development
 Co., Ltd.

US$81,000,000 — — 33 Property development

Shanghai New World Huai Hai Property
 Development Co., Ltd.

US$108,500,000 — — 35 Property investment

Unincorporated joint venture (Hong Kong)

Gammon-Hip Hing Joint Venture N/A N/A — 28 Construction

# Represented ordinary shares, unless otherwise stated

* Non-voting deferred shares

** Non-voting preference shares

^ Redeemable cumulative preference shares

52 PRINCIPAL JOINTLY CONTROLLED ENTITIES (Continued)

AS AT 30 JUNE 2009
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Notes to the Financial Statements (Continued)

Registered capital/
Share capital issued#

Attributable
interest (%)

Number/
Amount

Par value 
per share

To the 
Company

To the 
Group Principal activities

Incorporated and operate in Hong Kong

Birkenhead Properties and
 Investments Limited

1,200,000 HK$1 — 64 Property investment

Ever Light Limited 1,000 HK$1 40 40 Property investment
Fook Hang Trading Company Limited 100 HK$100 50 50 Property investment
Global Perfect Development Limited 1,000,000 HK$1 — 35 Investment holding
Global Winner Limited 2 HK$1 — 50 Property investment
Joy Fortune Investments Limited 10,000 HK$1 — 29 Investment holding
Pure Jade Limited 1,000 HK$1 — 20 Property investment
Quon Hing Concrete Company Limited 200,000 HK$100 — 28 Production and sales

 of concrete
Ranex Investments Limited 100 HK$1 — 10 Property investment
Shun Tak Centre Limited 1,000‘A’ HK$100 — 29 Property investment

450‘B’ HK$10 — 64
550‘C’ HK$10 — —

Silver Rich Holdings Limited 2 HK$1 — 50 Property investment
Silverland Limited 4 HK$1 50 50 Property investment
Sun City Holdings Limited 8,000,000 HK$1 — 21 Investment holding
Yargoon Company Limited 150,000 HK$100 — 24 Stone quarrying

Incorporated in the British Virgin Islands

East Asia Secretaries (BVI) Limited 300,000,000 HK$1 — 14 Investment holding
Newton Asia Limited 2 US$1 50 50 Property investment
Tricor Holdings Limited 7,001 US$1 — 14 Investment holding

Incorporated and operate in the PRC

Tianjin Five Continents International
 Container Terminal Co., Ltd.

RMB1,145,000,000 — — 10 Operation of container
 terminal

Zhaoqing Yuezhao Expressway Co., Ltd. RMB818,300,000 — — 14 Operation of toll road

Incorporated in Bermuda and operate in Hong Kong

CSL New World Mobility Limited 655,886,331 US$0.3163 — 24 Provision of mobile
 telecommunications
 services

Wai Kee Holdings Limited 793,124,034 HK$0.1 — 15 Investment holding

# Represented ordinary shares, unless otherwise stated

53 PRINCIPAL ASSOCIATED COMPANIES

AS AT 30 JUNE 2009
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Five-year Financial Summary

CONSOLIDATED INCOME STATEMENT

FOR THE YEAR ENDED 30 JUNE

2009 2008 2007 2006 2005
HK$m HK$m HK$m HK$m HK$m

(restated)

Revenues 24,415.0 29,360.8 23,284.5 23,910.2 19,539.2

Operating profit 2,329.4 9,882.2 4,035.6 1,786.5 3,223.3
Net financing costs (261.6) (265.1) (355.5) (573.8) (338.5)
Share of results of jointly 
 controlled entities and 
 associated companies 2,123.5 4,575.8 2,989.9 2,293.0 1,631.8

Profit before taxation 4,191.3 14,192.9 6,670.0 3,505.7 4,516.6
Taxation (439.4) (1,444.0) (902.5) (892.6) (515.3)

Profit after taxation 3,751.9 12,748.9 5,767.5 2,613.1 4,001.3
Non-controlling interests (1,668.4) (3,063.2) (1,454.6) (1,553.3) (1,298.6)

Profit attributable to shareholders 2,083.5 9,685.7 4,312.9 1,059.8 2,702.7

Dividend per share (HK$)
 Interim 0.09 0.18 0.15 0.13 0.10
 Final 0.21 0.25 0.25 0.20 0.20

 Full year 0.30 0.43 0.40 0.33 0.30

Earnings per share (HK$)
 Basic 0.55 2.59 1.17 0.30 0.78
 Diluted 0.53 2.49 1.17 0.30 0.78
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Five-year Financial Summary (Continued)

CONSOLIDATED BALANCE SHEET

AS AT 30 JUNE

2009 2008 2007 2006 2005
HK$m HK$m HK$m HK$m HK$m

(restated)

Assets
Investment properties, property, 
 plant and equipment, leasehold 
 land and land use rights and 
 intangible concession rights 44,246.5 43,669.8 34,284.9 31,333.6 29,343.0
Intangible assets 1,684.0 1,409.4 863.0 258.1 110.2
Investments in jointly controlled 
 entities, associated companies 
 and other non-current assets 58,982.3 59,516.6 51,129.3 44,899.8 41,825.3
Current assets 71,606.5 61,161.7 57,821.9 37,669.1 40,686.7

Total assets 176,519.3 165,757.5 144,099.1 114,160.6 111,965.2

Equity and liabilities
Share capital 3,867.3 3,736.5 3,692.1 3,639.1 3,491.6
Reserves 69,732.9 67,718.7 55,867.2 48,903.6 46,710.2
Proposed final dividend 812.1 939.6 928.3 732.8 698.3

Shareholders’ funds 74,412.3 72,394.8 60,487.6 53,275.5 50,900.1
Non-controlling interests 23,070.7 22,509.9 17,996.2 16,089.0 14,859.2

Total equity 97,483.0 94,904.7 78,483.8 69,364.5 65,759.3
Current liabilities 39,801.0 33,886.5 32,747.1 25,330.5 29,886.2
Non-current liabilities 39,235.3 36,966.3 32,868.2 19,465.6 16,319.7

Total equity and liabilities 176,519.3 165,757.5 144,099.1 114,160.6 111,965.2

Comparative figures for the year ended 30 June 2007, 30 June 2006 and 30 June 2005 have not been restated to reflect the adoption of 
new/revised HKFRSs as the Directors are of the opinion that it is impracticable to do so.
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Glossary of Terms

GENERAL TERMS
FY Fiscal year, 1 July to 30 June
Group New World Development Company Limited and its subsidiaries
HIBOR Hong Kong Interbank Offered Rate
HK Hong Kong
HK$ Hong Kong dollar(s), the lawful currency of Hong Kong
HK$ billion billion of Hong Kong Dollars
HK$ million or HK$m million of Hong Kong Dollars
HKEx The Stock Exchange of Hong Kong Limited
Listing Rules Rules Governing the Listing of Securities on the HKEx
Mainland China The People’s Republic of China excluding Hong Kong, Macau and Taiwan for the 

 purposes of this annual report
MTR Mass Transit Railway
N/A or n/a not applicable
New World or NWD New World Development Company Limited
NWCEP or New World China Enterprises New World China Enterprises Projects Limited
NWCL or New World China Land New World China Land Limited
NWDS or New World Department Stores New World Department Store China Limited
NWTMT or New World TMT New World TMT Limited
NWSI New World Strategic Investment Limited
NWSH or NWS Holdings NWS Holdings Limited
NWT or New World Telecommunications New World Telecommunications Limited
PRC The People’s Republic of China
Taifook Taifook Securities Group Limited
RMB Renminbi, the lawful currency of PRC
TBD To be determined
US The United States of America
US$ or USD United States dollar(s), the lawful currency of US

FINANCIAL TERMS
Gearing Ratio Net Debt divided by total equity
Net Debt The aggregate of bank loans, other loans, overdrafts and convertible bonds 

 less cash and bank balances
Total Debt Net Debt plus cash and bank balances

TECHNICAL TERMS
Assoc. Co. Associated company
CJV Co-operative joint venture
EJV Equity joint venture
JCE Jointly controlled entities
WFOE Wholly foreign owned enterprises

MEASUREMENTS
Km kilometre(s)
m3 cubic metre
MW megawatt(s), equal to 1,000kW
sq ft square feet
sq m square metre
TEU or TEUs Twenty-Foot Container Equivalent Unit
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New World Development Company Limited takes every practicable measure to conserve 
resources and minimize waste.

This annual report is printed on FSC certifi ed paper using vegetable oil-based 
inks. Pulps used are elemental chlorine-free.
 
The FSC logo identifi es product group from well-managed forests and other 
controlled sources in accordance with the rules of the Forest Stewardship 
Council.
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