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Interim Results and Dividend

The Board of Directors announces that for the six months ended 31st December, 2004, the unaudited
consolidated net profit of the Group after taxation and minority interests amounted to HK$1,296 million,
representing an increase of 22% as compared with the restated net profit recorded in the corresponding
period of the previous financial year. Earnings per share was HK$0.71. As there was no development project
completed during the period under review, profit from the pre-sales of units will be accounted for upon
completion of projects in the second half of the current financial year.

The Board has resolved to pay an interim dividend of HK$0.40 per share to shareholders whose names
appear on the Register of Members of the Company on 20th April, 2005.

Closing of Register of Members

The Register of Members of the Company will be closed from Monday, 18th April, 2005 to Wednesday, 20th
April, 2005, both days inclusive, during which period no requests for the transfer of shares will be accepted.
In order to qualify for the interim dividend, all transfers of shares accompanied by the relevant share
certificates and transfer forms must be lodged with the Company’s Registrars, Computershare Hong Kong
Investor Services Limited, Rooms 1712-1716, 17th Floor, Hopewell Centre, 183 Queen’s Road East, Hong
Kong not later than 4:00 p.m. on Friday, 15th April, 2005. Warrants for the interim dividend will be sent to
shareholders on or before Friday, 22nd April, 2005.

Management Discussion and Analysis

BUSINESS REVIEW

Property Sales

During the period under review, the local economy made a marked recovery. Also, Mainland China continued
to record strong economic growth. Foreign establishments as well as domestic businesses in Hong Kong
both expanded their operations locally and also increased their local capital investments. The local
employment market has been beneficiary of these positive developments. Consumer spending by Hong
Kong citizens have shown an increase and these developments have also led to a boost in confidence for
consumer spending and home purchase by local residents. Property sales activities were maintained at a
brisk pace and significant improvements were recorded in sales prices, particularly for luxurious residential
properties. Pre-sale of the Grand Promenade development of the Group which is situate at the eastern
part of Hong Kong recorded satisfactory results. During the six-month period that ended on 31st December,
2004, approximately 1,700 completed units and pre-sale units were sold by the Group which included
approximately 1,000 units that are attributable to the Group. Sales proceeds of these units, of which around
600 units were pre-sold, amounted to approximately HK$4.8 billion attributable to the Group.
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