Stock Exchange Announcements 

INDEPENDENT NEWS & MEDIA PLC
NEW ZEALAND SUBSIDIARY RESULTS

Wilson & Horton Holdings Limited ('WHH') today announced a profit of NZ$56.1 million before tax and exceptional items for the year ended December 31, 1999 which was 109% ahead of the previous year's result of NZ$26.8 million. 
Exceptional items include a foreign exchange gain of NZ$161.0m on borrowings and a charge of NZ$2.9 million relating to Year 2000 compliance and rationalisation of certain businesses. 
The NZ$28.4 million taxation charge includes the benefit of previous year taxation losses which together with the exceptional items, took WHH's net after tax profit to NZ$185.8 million, compared to the NZ$119.1 million loss recorded in December 1998. 
Wilson & Horton Holding's Chairman, John Maasland, said the result was very pleasing and reflected the strong bounce back in trading profits achieved in the second half of 1999 as the New Zealand economy continued to strengthen and the impact of cost reductions came through. 
Mr Maasland said that early indications suggest the positive tone to trading conditions has continued into 2000 with a strengthening of advertising volumes and commercial printing revenues. 
While leading economic indicators suggest the New Zealand economy will continue to grow by at least 3% this year, Mr Maasland noted that the Reserve Bank's intention to raise interest rates further could have a dampening effect in the second half of 2000. 
Mr Maasland highlighted the fact that the underlying value of the listed securities in Wilson & Horton Holdings is determined by the performance of Independent News & Media PLC of Ireland (INM). Under the terms of the WHH cumulative exchangeable preference shares scheme, upon maturity, the WHH preference shareholders can elect to exchange one preference share for either NZ$8.00 cash, or one Independent News & Media PLC ordinary share. 
Since the last balance date, the Independent News & Media PLC share price has more than trebled, increasing from EUR3.60 to EUR11.00 at March 3 2000 - NZ$7.05 to NZ$21.56 respectively - based on an exchange rate on March 3, 2000 of NZ$1.00 equals EUR0.51. Independent News & Media PLC is due to announce its 1999 results on 29 March 2000. 
In highlighting the relationship of WHH's underlying value to Independent News & Media PLC's performance, Mr Maasland acknowledged the substantial contribution Wilson & Horton Limited made to the results of Independent News & Media in 1999. 
The normal dividend of 20 cents a share will be paid on the company's cumulative exchangeable preference shares in accordance with the issue documents. The payment date is May 31, 2000 and this dividend will be fully imputed for taxation purposes. 
A meeting will be held on June 8, 2000 in Auckland to brief preference shareholders on the performance of Independent News & Media PLC, including Wilson & Horton Holdings Limited, for 1999. 
OPERATIONS REVIEW 
In commenting on the performance of the operating entities, CEO of Wilson & Horton, John Sanders, said the vigorous performance of all key subsidiaries had contributed to growth in operating performance for Wilson & Horton Limited and positioned the company well for exciting growth in new directions in 2000. 
"The picture was one of strong revenue growth across all of our businesses which combined with the disciplined across-the-board cost-reductions we put in place in late 1998 led to a result which all our managers and employees can be proud of." said Mr Sanders. 
"The strong performance of our valuable newspaper brands like The New Zealand Herald, position us well to take advantage of the exciting opportunities electronic commerce presents as we connect people throughout the world with the most valued and professionally packaged information about New Zealand. 
"Our online division W&H Interactive has already proven itself ahead of its field winning numerous awards for our websites and online products such as NetClassifieds. 
"We will soon be moving strongly into m-commerce as our associate company iTouch New Zealand launches a range of WAP and IVR products to enable mobile telephone users to gain news updates and undertake transactions. 
"The number of on line verticals which extend the information we gather to the on line mediums will more than double over March and April. The work our small but very dedicated team has done in positioning us to take advantage of the exciting new opportunities for our content in the electronic mediums will position our company very well for the future. 
"We will also be taking equity stakes and forming joint ventures with Internet companies to harness the properties of our key information resources," Mr Sanders said. 
Commenting on the Herald's performance, Mr Sanders said the newspaper's market share decline had been arrested with the national, automotive and employment advertising sectors outperforming the market, and real estate and retail performing significantly better than 1998. 
"The launch of the Real Estate Tabloid underpinned the Herald's performance in the highly competitive real estate market and further advertising initiatives such as last week's launch of a new entertainment guide "eg" will follow this year. 
"The key focus for the Herald in 2000 will be to grow circulation with the production of vibrant newspapers which get to our valuable subscribers constantly on time" said Mr Sanders. "Since the start of 2000 we have seen a noticeable turnaround in circulation trends with Gavin Ellis' appointment to Editor- in-Chief and Stephen Davis' appointment as Editor and some very focused marketing activity by our newspaper sales & marketing team paying dividends. 
"Under the new editor Stephen Davis and with some great work by our journalists - none the least has been Suzanne McFadden with her coverage of the America's Cup - the Herald has raised its standards. The publication of articles such as the billionaire drug smuggler story is only one example of the agenda setting content which has New Zealanders and other media in New Zealand talking about the Herald," he said. 
"The introduction of the new Cybergraphics editorial system in 2000 will greatly facilitate the editorial department's ability to produce lively on-time newspapers and contribute to the increased work satisfaction of our journalists. 
"Installation of additional colour production capacity in late 2000 at Ellerslie will also assist us with producing a vibrant product and meeting increased colour demand by advertisers". 
Mr Sanders said the only Herald costs to increase in 1999 were those like newsprint, which resulted from increased tonnage, associated with advertising volume growth. Costs associated with initiatives to develop our valuable customer databases and improve customer service levels have also increased. 
Mr Sanders commended the strong growth posted by the regional and community newspaper division, which had successfully reduced its cost-base. 
The launch of Hawke's Bay Today, through amalgamating the Napier and Hastings newspapers into one regionally focused title, had been a great success ensuring continued circulation and profit growth and a prestigious marketing award for the launch of the new paper. 
W&H Print, New Zealand's largest commercial and security printer, had also posted a strong performance over 1999, positioning itself as a Trans-Tasman business. 
Security Plastics won the contract to print the new Drivers' Licenses and W&H Print's investment in production efficiency position it well for further growth. 
The Specialist Publishing Division also performed well with UBD and New Zealand Magazines continuing to strengthen their performance in their respective markets. 
Mr Sanders commented that initiatives, which were part of the world-wide restructuring announced by Independent News & Media PLC in December, 1998, have already produced significant benefits particularly in the Herald and would contribute to the regional newspaper group's performance in 2000. 
"With most of our divisions already making a strong showing in 2000, we are well down the track to achieving our goals of building a world-class business. 
"Finally I would like to thank all staff for their commitment during a challenging year."
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WILSON & HORTON HOLDINGS LIMITED 
PRELIMINARY PROFITS ANNOUNCEMENT 
NEW ZEALAND DOLLAR ACCOUNTS 
	
	1999
NZ$000
	1998
NZ$000

	 
	
	

	Turnover - Continuing Operations
	452,983
======
	438,494
======

	 
	
	

	Profit before Exceptional Items 
	56,145
	26,812

	 
	
	

	Exceptional Items
	158,052
_______
	(155,753)
_______

	 
	
	

	Profit / (Loss) before taxation 
	214,197
	(128,941)

	 
	
	

	Taxation (Charge) / Credit
	(28,401)
_______
	10,121
_______

	 
	
	

	Profit / (Loss) on Ordinary Activities After Taxation
	185,796
	(118,820)

	 
	
	

	Equity Minority Interests
	-
	(321)

	 
	
	

	Non Equity Minority Interests
	(9,091)
_______
	(9,091)
_______

	 
	
	

	Profit / (Loss) for the period 
	176,705
======
	(128,232)
=======

	 
	
	


WILSON & HORTON HOLDINGS LIMITED 
PRELIMINARY PROFITS ANNOUNCEMENT 
EURO ACCOUNTS 
	 
	1999
EUR000
	1998
EUR000

	 
	
	

	Turnover - Continuing Operations
	225,365
======
	211,506
======

	 
	
	

	Profit before Exceptional Items 
	27,933
	12,933

	 
	
	

	Exceptional Items
	78,633
_______
	(75,127)
_______

	 
	
	

	Profit / (Loss) before taxation 
	106,566
	(62,194)

	 
	
	

	Taxation (Charge) / Credit
	(14,130)
_______
	4,882
_______

	 
	
	

	Profit / (Loss) on Ordinary Activities After Taxation
	92,436
	(57,312)

	 
	
	

	Equity Minority Interests
	-
	(155)

	 
	
	

	Non Equity Minority Interests
	(4,523)
_______
	(4,385)
_______

	 
	
	

	Profit / (Loss) for the period 
	87,913
======
	(61,852)
======

	 
	
	


Profit & Loss Accounts translated at average rates: 
Average Exchange Rate at 1998 EUR1 = NZ$2.0732 
Average Exchange Rate at 1999 EUR1 = NZ$2.0100 

WILSON & HORTON HOLDINGS LIMITED 
GROUP BALANCE SHEET 
NEW ZEALAND DOLLAR ACCOUNTS 
	 
	1999
NZ$00
	1998
NZ$000

	FIXED ASSETS 
	
	

	Intangible Assets 
	974,395
	979,926

	Tangible Assets
	304,786
	302,557

	Financial Assets
	76,692
________
	75,883
________

	 
	1,355,873
________
	1,358,366
________

	 
	 
	 

	CURRENT ASSETS
	
	

	Stocks
	24,135
	22,873

	Debtors (due within one year)
	71,244
	66,156

	Debtors (due after more than one year)
	-
	11,141

	Cash at bank and in hand
	20,921
________
	20,214
________

	 
	116,300
	120,384

	 
	
	

	CREDITORS
	
	

	(Amounts falling due within one year) 
	(134,751)
________
	(148,840)
________

	 
	
	

	NET CURRENT LIABILITIES
	(18,451)
________
	(28,456)
________

	 
	1,337,422
=======
	1,329,910
=======

	 
	
	

	CREDITORS
	
	

	(Amounts falling due after more than one year)
	1,082,474
	1,262,637

	Provisions for Liabilities and Charges
	10,940
________
	-
________

	 
	1,093,414
=======
	1,263,637
=======

	 
	
	

	Share Capital
	10,000
	10,000

	Capital Reserves
	1,447
	1,447

	Profit & Loss Account 
	50,750
________
	(125,985)
________

	Equity Shareholders' Funds
	62,197
________
	(114,538)
________

	Cumulative Exchangeable Preference Shares
	181,811
________
	181,811
________

	 
	1,337,422
=======
	1,329,910
=======



WILSON & HORTON HOLDINGS LIMITED 
GROUP BALANCE SHEET 
EURO ACCOUNTS 
	 
	1999
EUR000
	1998
EUR000

	FIXED ASSETS
	
	

	Intangible Assets
	504,502
	435,678

	Tangible Assets
	157,806
	134,518

	Financial Assets
	39,708
_______
	33,738
_______

	 
	702,016
_______
	603,934
_______

	 
	
	

	CURRENT ASSETS
	
	

	Stocks
	12,496
	10,169

	Debtors (due within one year)
	36,887
	29,413

	Debtors (due after more than one year)
	-
	4,953

	Cash at bank and in hand
	10,832
_______
	8,988
_______

	 
	60,215
	53,523

	 
	
	

	CREDITORS
	
	

	(Amounts falling due within one year)
	(69,768)
_______
	(66,175)
_______

	 
	
	

	NET CURRENT LIABILITIES
	(9,553)
_______
	(12,652)
_______

	 
	692,463
======
	591,282
======

	 
	
	

	CREDITORS
	
	

	(Amounts falling due after more than one year)
	560,461
	561,372

	Provisions for Liabilities and Charges
	5,664
_______
	-
_______

	 
	566,125
======
	561,372
======

	 
	
	

	Share Capital 
	5,178
	4,446

	Capital Reserves
	749
	643

	Profit & Loss Account
	26,276
_______
	(56,013)
_______

	Equity Shareholders' Funds
	32,203
_______
	(50,924)
_______

	Cumulative Exchangeable Preference Shares 
	94,135
_______
	80,834
_______

	 
	692,463
======
	591,282
======


Balance Sheets translated at Closing Rates 
Closing Exchange Rate at December 1998 EUR1 = NZ$2.2492 
Closing Exchange Rate at December 1998 EUR1 = NZ$1.9314 
