deMer cado & Co.

Group | ncone Statenent

Year ended Septenber 30, 2004

Lascel | es,

2004
Not es $' 000s
Operating revenue 19 16, 009, 308

Cost of operating revenue (10, 723, 519)

Gross profit 5, 285, 789
Admi nistrative, marketing and selling expenses (3,548, 120)
Operating profit 1,737,669
O her incone 128, 230
Profit before net finance costs and taxation 1, 865, 899
Net finance costs 20(a) (59, 072)
Profit before taxation 20(b) 1, 806, 827
Taxati on 21 (297, 101)

Limted

2003
$' 000s
12, 383, 592*
(7,746, 190)
4,637, 402
(3,279, 318)

1, 358, 084

57, 772*

1, 415, 856
(298, 807) *
1,117, 049

(174, 525)



Profit after taxation but before minority interests
M nority interests in results of subsidiaries
Net profit attributable to nenbers
Dealt with in the financial statements of:
The conpany (including dividends received
from subsi di ari es)
The subsidiaries, net, including associated

conmpani es (accounted for on the equity basis)

Ear ni ngs per ordinary stock unit 22 %

*Recl assified to conformto 2004 presentation

1,509, 726

1, 509, 726

673,101
1,509, 726

613, 604
943, 645



