Next Media Limited

The Stock Exchange of Hong Kong Limited takes

this announcement, makes no representation as
expressly disclaims any |iability whatsoever f
i n reliance upon the whole or any part of the
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(I ncorporated in Hong Kong with | i mite

CONVERSI ON OF NOTES

The Company announces t hat conversion notic
I nternational today to exercise in full ifts coc
a total of 233,333,333 new shares of the Compa
per share.

Upon conversion, Next International's shajrehol
i ncreased to approximately 66.6% of the | ssue
enl arged by the Conversion.

The Conversion

Next Media Limited (the "Company") announces
I nternational Holdings Limited (" Next I nternat
of the Company, a conversion notice dated 8th

conversion rights under the convertible notes
HK$105, 000, 000 (the "Notes") at a conversion p
of 233,333,333 new shares (the "New Shares") o
(the "Conversion").

The Notes were acquired by Next International
July, 1999 (the "Notes Agreement ") as discl osecf
30th September, 1999. The Notes Agreement was

Notes bear an interest rate of HIBOR plus 2% |
the Notes outstanding from time to time. The |
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2001.

The New Shares to be issued under the Conversi
existing i ssued share capital of the Company. N
1,675,500, 000 shares of HK$0. 20 each (" Share
approximately 63.6% of the existing issued s
conversion, Ne xt I nternational wi || hol d 1,
approxi mately 66. 6% of the iIissued share capit

Conversion.

Pro-forma Unaudited Net Tangi ble Asset S

Based on the Company's prospectus dated 30th S
Group's |l atest published interim  results for
1999, the pro-forma unaudited adjusted net tanc
the Conversion were completed on 30th Septemb

HK$ milli on

Pro-forma unaudited consolidated net tangi bl e
wi t h

the Company's prospectus 112
dated 30/9/1999

Add : 3 months | oss to 30/6/1999 included i n

net tangible assets 17
as at 30/6/1999

Less : 6 mont hs | oss t o (36)
30/ 9/1999 per interim
resul ts
Add : Conversion of t he 105
Notes
Pro-forma unaudited adjusted consolidated net
198
Gener al
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The Board of Directors of the Company consi der
capital base and i mprove the gearing ratio of
to the Company and its subsidiaries as a whol

Approval has been granted by the Listing Commi:
Limited in October 1999 of the |isting of and
Dealing of the New Shares is expected to comme:
the relevant share certificates despatched by

By Order of the
Janis Lee Yuen
Company Secret

Hong Kong, 8t h May, 2000

Pl ease also refer to the published version of
Morning Post on 09-05-2000.
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