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Interim Results and Dividend

The Board of Directors announces that for the six months ended 31st December, 2003, the unaudited
consolidated net profit of the Group after taxation and minority interests amounted to HK$1,052 million,
representing an increase of 12% as compared with the restated net profit recorded in the same period of
the previous financial year. Earnings per share was HK$0.60.

The Board has resolved to pay an interim dividend of HK$0.35 per share to shareholders whose names
appear on the Register of Members of the Company on 21st April, 2004.

Management Discussion and Analysis
BUSINESS REVIEW

Property Sales

During the period under review, the local economy made a gradual recovery from its trough level. Benefiting
from the gradual recovery of consumer confidence following the elimination of the Severe Acute Respiratory
Syndrome (“SARS”), the effect on the local economy resulting from the Closer Economic Partnership
Arrangement (“CEPA"”) and Individual Visit Scheme that were initiated by the central government, the
local property market, in light of government land policies emerging gradually with more clear objectives
and a turn for market-driven emphasis, made a marked recovery. Further, the drop in value of the local
currency alongside with the decline of the U.S. Dollars also highlights the relative attractiveness of local
properties to foreign investors from certain overseas regions. As at the end of last year, property prices
and property sale activities both recorded significant increase as compared with the situation in mid-2003
and this is particularly applicable to luxury residential properties. During the six-month period which ended
on 31st December, 2003, approximately 1,000 units attributable to the Group and all being units from the
Group's completed projects were sold for total sales proceeds amounting to approximately HK$2.1 billion.

The following development projects were completed in the first half of the financial year:

Group’s Interest
Gross Floor Area

Location of Properties Name of Building (%) (sq.ft.)
Hong Kong
1. 8 Fuk Lee Street Metro Harbour View 73.02 514,075

- Phase 2 (Residential)

2. 250 Shau Kei Wan Road Scenic Horizon 18.13 9,937

Total attributable interest: 524,012
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