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WO By ~ R BBy B A g 2 M A DIRECTORS’ INTERESTS IN SHARES,
UNDERLYING SHARES AND DEBENTURE
REFRHAELA=ZTH > HRE R RN K As at 30 September 2005, the interests and short
W) (T3 F ) 1) 58 35205 8 47 B 2 B 1t positions of the directors and chief executive of the
Jir Rt 8k > A 2 R S R R m AT BN B DR AR Company and their respective associates in the shares,
A& H Z T B N A A A ) AR ] A 186 3 underlying shares and debentures of the Company or
(CHL R 23 001 55 X VR B B 77 2 T 9) 2 By~ any associated corporation (within the meaning of Part
B JBE 4 B f 7 vh A 2 B2 Je IR 5 B XV of the Securities and Futures Ordinance (“SFO”)) as
AR G2 5 A RA R (T2 R ]) Bl recorded in the register required to be kept under
AR B b A ] R R R R S 2 R section 352 of the SFO or as otherwise notified to the
S R (T s ) D) 28 00 A 2 ) e T 22 2 Company and The Stock Exchange of Hong Kong Limited
M RRAWT ¢ (the “Stock Exchange”) pursuant to the Model Code for
Securities Transactions by Directors of Listed Companies
(the “Model Code”) contained in the Listing Rules were

2 ch 90/50 Moday wia

as follows:
(1) A% (1) The Company
A B R T 8 0.25 9 70 IR 1 2 47 T
Long positions in shares of HK$0.25 each
HERYH
Number of Ordinary Shares
e
RAZAM
WA Fhls Ak e Percentage
ih Personal Family ~ Corporate Other By of ssued
#¥4%  Name of Director Capacity Interests Interests Interests Interests Total ~ Share Capital
EER CHA Chi Ming EEESRRHIEA - 130,000 - 524194475 524324 475 4530
Interests of spouse and beneficiary (Kita) (Kitc)
of trust (Note a) (Note ¢/
EBR CHAMouSingPapon  HEHEA REEEEL 2350860 D660 567978 572301438 945
RE#ZEA (Witb) (Kito)
Beneficial owner, interests of (Note b) (Note c)
a controlled corporation and
beneficiary of trust
AER CHA Mou Zing Victor FHExEA - - - 567313978 567,323,978 49.02 A
Beneficiary of trust (Kt
(Note ¢ e
B CHA Mou Daid Johnson A - - - 575,108,970 575,108,970 49.69
Beneficiary of trust (Kitc) g
(Note ¢ j@f
EEFE  WONG CHA May Lung iz :IN - - - STASI2120 574512120 49.04 =
Madeline Beneficiary of trust (Kito) E
(Note ¢ -
AR Ronald Joseph ARCULL & BEA A U147 - - - Mn 0.2 3
Beneficial owner g
Y CHUNG Sam Tin Abraham ~~ &#&E# A 270,072 - - - 270,072 0.02 3
Beneficial owner 2
A HO Pak Ching Loretta LI 54,424 - - - 54,424 0.005 g
Beneficial owner =
B TANG Moon Wah - LN 12,312 - - - 121,312 0.01 E

Beneficial owner
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B 5 Notes:

(a)  JBeAn 75 oy 4 i R b 2 28 B BE A Lo b 4 (a)
f o

(b)  BEB % 7 A % e R 100% 8 R Z A T (b)
Accomplished Investments Limited®# °

() WSRO B T A Z W 1 5w B b 4 2 (c)
LBJ Regents Limited} Novantenor Limited
ZHEMZENER R KBRS c AW
o T MR ) 2 W B N e R A T A R
Z WA N B o bt 1 52 56 A IR
P H B > M2HT XA RE
TR 2 B -

(2)  HHIBR K I — BB Q) OB AT B A ] (2)

A I T 1L 0. 1078 0 IRty Z A7 BT
Long positions in shares of HK$0.10 each

The shares were held by Ms LIU Bie Ju, the wife of Dr
CHA Chi Ming.

The shares were held by Accomplished Investments
Limited, a corporation 100% owned by Mr CHA Mou
Sing Payson.

The shares belonged to certain but not identical
discretionary trusts and were held directly and/or
indirectly by corporate trustees namely, LBJ Regents
Limited and Novantenor Limited, of which the relevant
directors and their respective individual associates were
members of the class of discretionary beneficiaries of
such discretionary trusts. Please refer to the paragraph
headed “Substantial Shareholders” below for further
details of the numbers of shares held by the corporate
trustees.

Associated corporation — Hanison Construction Holdings
Limited

HURYH
Number of Ordinary Shares
k{0
RAZAM
WA FkhE Mg g Percentage
It Personal Family  Corporate Other B of Issued
#¥4%  Name of Director Capacity Interests Interests Interests Interests Total ~ Share Capital
BHR CHA Chi Ming REEEREEZEA - 15,390 - 95839533 95,864,923 21.63
Interests of spouse and beneficiary (Kita) (Kito
of trust (Note a) (Note ¢
kg CHA Mou Sing Payson RERAN XBEAES 459,541 - 512,616 104,263,203 105,235,420 .74
RE#ZEA (H&tb) (Kito
Beneficial owner, interests of (Note b) (Note ¢)
controlled corporation and
beneficiary of trust
AER CHA Mou Zing Victor FHExEA - - - 104,263,203 104,263,203 1352
Beneficiary of trust (Kitc)
(Note ¢
B CHA Mou Daid Johnson A - - - 105,783,769 105,783,769 147
Beneficiary of trust (Kitc)
(Note ¢
EEFE  WONG CHA May Lung iz :IN - - - 105,667,195 105,667,195 13.84
Madeline Beneficiary of trust (Kitc)
(Note ¢
1] Ronald Joseph ARCULLI HREAA 47,162 - - - 47,162 0.01
Beneficial owner
F0H CHUNG Sam Tin Abraham &%\ 50,746 - - - 50,746 0.1
Beneficial owner
L HO Pak Ching Loretta [ LN 10,628 - - - 10,628 0.002

Beneficial owner
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JBe A3 75 o 25 i R e 2 28 B EE &
ﬁ o

JB B J% H AR B SE E 100% R 2 A H
Accomplished Investments Limited® A °

%S IR T A T A ) 2 I A RE Bk 44 B
LBJ Regents Limited % Novantenor Limited
ZUMZRENEERSMERE - HHZ
o R R ) 2 B N L R % S T AR R
ZWINE 2 AR E o btk &2 uE A R
B E ZE— BN WM T XA RITE
LROR | Z Bk o

B bSO B e M i T E S DB 4 3%
T A A2 7] A B A 4 W) e AR 2 I 25 B

L

REFFAAELAZH » R IR

PSS 3520 8 77 B 2 B ac M Brsd 8k > ARAH
ZERIEHTBANRSBEELHZHERA
b W A 4 T S AT R Tk I O 2R LR
W) Z ety ~ AH B e B AR 2 b MRS MR A
25 SR 5 SO IR b v LB P R 2 B o A
S 78 0y A 2 ) Qe g 38 i 2 M 2R SR

Notes:

(@) The shares were held by Ms LIU Bie Ju, the wife of Dr
CHA Chi Ming.

(b) The shares were held by Accomplished Investments
Limited, a corporation 100% owned by Mr CHA Mou
Sing Payson.

(c) The shares belonged to certain but not identical
discretionary trusts and were held directly and/or
indirectly by corporate trustees namely, LBJ Regents
Limited and Novantenor Limited, of which the relevant
directors and their respective individual associates were
members of the class of discretionary beneficiaries of
such discretionary trusts. Please refer to the paragraph
headed “Substantial Shareholders” below for further
details of the numbers of shares held by the corporate
trustees.

Save as disclosed above and for certain directors holding
non-beneficial interests in the share capital of some of
the subsidiaries of the Company as nominee
shareholders, as at 30 September 2005, none of the
directors or chief executive of the Company or their
respective associates had any interests or short positions
in any shares, underlying shares and debentures of the
Company or any or its associated corporations (within
the meaning of the SFO) as recorded in the register
required to be kept under section 352 of the SFO or as
otherwise notified to the Company and the Stock
Exchange pursuant to the Model Code contained in the
Listing Rules.
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SUBSTANTIAL SHAREHOLDERS

RERBLAENAZH > BN RN #
Zr R 58 3360 B A2 T A7 B 2 B i i
B> FHINL GEA AR Z %8 F ki /17 B
N ) AR 2 5] Z e B b B B4y b B 2

As at 30 September 2005, the following persons (other
than a director or chief executive of the Company) had
interests or short positions in the shares and underlying
shares of the Company as recorded in the register

M R WT ¢ required to be kept under section 336 of the SFO:
T B I T 0.259% 70 IR 17 Z 4
Long positions in shares of HK$0.25 each
i e A7 R
JB 3 54 W e ¥ H ZHMK
Percentage of
Number of Issued
Shareholder Capacity Ordinary Shares Share Capital
LBJ Regents Limited ZRE N K % B R 25 148,749,876 12.85
(Mt it a) Trustee and interest of a (Mt ita)
(Note a) controlled corporation (Note a)
(Mt iEb)
(Note b)
CDW Holdings Limited - EEEE-DN 72,405,057 6.26
(Kt itb) Beneficial owner (Kt itb)
(Note b) (Note b)
Novantenor Limited ZFEA 433,547,236 37.46
Trustee (Mt it c)
(Note ¢)

Ht

B

(@) LBJ Regents Limited#Ef HE it 5 bl 15 % B A
WE 52 148,749,876 B4y 73 DA ¥ B 32 56 A\
4 2 45 R T LR AT T AR RE R A
(BLFE 5 M HEH 52.24%Z & 2 5 CDW
Holdings Limited &+ 4 272,405,057 11 I
1) » %S HEEEIWEZHRARE G
152 05 R T R L AR i o

(b) LBJ Regents Limited##f CDW Holdings
Limited 52.24% 2 HE 2 o M3 & %5 G4l >
CDW Holdings Limited% LB) Regents
LimitedZ 52 ¥ 3% M » B CDW Holdings
Limited$§ i Z 72,405,057 )8 JBt 4 # B LB)
Regents Limited T # st 1 %+ H 2
148,749,87 68 JBt 4y E 2 2 — #R A ©

Notes:

(@) The 148,749,876 shares in which LBJ Regents Limited
was interested or deemed to be interested (including the
72,405,057 shares held indirectly through its 52.24%
owned subsidiary namely CDW Holdings Limited) were
shares held by it as corporate trustee for certain but not
identical irrevocable discretionary trusts of which
members of the class of discretionary beneficiaries of
such discretionary trusts comprised Dr CHA Chi Ming
and his issue.

(b) CDW Holdings Limited is 52.24% owned by LBJ Regents
Limited. By virtue of the SFO, CDW Holdings Limited is
a controlled corporation of LBJ Regents Limited and the
72,405,057 shares held by CDW Holdings Limited
therefore formed part of the 148,749,876 shares in which
LBJ Regents Limited was interested or deemed to be
interested.
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(c) 433,547,236/ B4 J5 Hi Novantenor Limited
VA3 T 32 56 N B 0 2 3 O R L IET 22 0 A
AERRA o I A% AR REZ W S22 A H
AL $5 2 RO R AR o

B LR BB S > MR R TEA =
s OG0 A 0 B B 2 5
e T 7L B S A 4 7R R 2 158 3 3 o A
S T I

W I

A0y v B Z 0 SRR TR SRR A
HEZBH&MER ZFFZFE—A+)NAE
ﬁ o

S v ] G S0E AL % T A MR i ) 4% A T TR
@ o

wf 6 I8 0 27

MR HAEMH =+ H » RARBITA
AHFI, 4100 BB LR -4
W RBHBAER - BOEHFETHFAA
Z R > DAK b e 0 B 6. 5V o0 A% 2y AR
25 A A5 B 0. 25 0 2 T U B kS 3
(Af o %) o A > T 4B 5 IR A AT
o] i 4 o

S~ o B R K A )

2R ) e HE A A D S O
H 5 S A T A 2 W] 2 B R R

e X g

AARERBR > AAFRKEZFRLAE
JUR =+ Bk A A — E S B A B
BR1 AP IR Z A SRR H ORI (TR PRI
Z PRI o M B P B AR A B
C20HMR =FFhFELH —~HlZ R
Z W EH D) BT B AR BT R SCAL3 R AL4
R4

(c) The 433,547,236 shares were held by Novantenor
Limited as corporate trustee for certain irrevocable
discretionary trusts, of which members of the class of
discretionary beneficiaries of such discretionary trusts
comprised Dr CHA Chi Ming and his issue.

Save as disclosed above, as at 30 September 2005, no
other interests or short positions in the shares or
underlying shares of the Company were recorded in
the register required to be kept by the Company under
section 336 of the SFO.

SHARE OPTION SCHEME

The Company’s existing share option scheme was
adopted on 3 January 2002 and became effective on
18 January 2002.

No option has been granted under the Company’s share
option scheme.

CONVERTIBLE BONDS

On 26 April 2005, the Company issued zero coupon
convertible bonds due 2010 in the aggregate principal
amount of HK$1,410.0 million. Each bond may, at the
option of the holder, be converted into fully paid
ordinary shares of the Company with a par value of
HK$0.25 each at an initial conversion price of HK$6.5
per share (subject to adjustment). There was no
conversion of convertible bonds during the period.

PURCHASE, SALE OR REDEMPTION OF THE
COMPANY’S LISTED SECURITIES

Neither the Company nor any of its subsidiaries
purchased, sold or redeemed any of the Company’s
listed securities during the period.

CORPORATE GOVERNANCE

In the opinion of the directors, the Company has
complied with the code provisions of the Code of
Corporate Governance Practices (the “CG Code”) as
set out in Appendix 14 to the Listing Rules during the
six months ended 30 September 2005, except for the
code provision C.2 on internal controls (which is
applicable to the accounting periods commencing on
or after 1 July 2005) and the following deviations from
code provisions A.3 and A.4:
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() HEMGER-FFHEANAZT=H
MBS EATERFWE AR T ESE
Wl > EHERTHeAPTES - 3BT
R R 3A WL PATE ALK o
PEAEREAER ZFFHENA =
H AL p AR 2 W] 2 8 5 I AT R
FERATHESE s EFTE LB WATE
B AIERATH R 2 B IR AT
FHR s R

(i) AT A FENATE S RB IR AT
5l M RATAEN > MRS A Z AT
J1 ZERRL 4 AR 8 ] 2 ALk A B P AR
A 2 B SO AR R g b o AR A e i e
> TR R R AE R G LR
HWHE 42 2 HERBE - FHRIR
B ABBEZHEC RS » W5
¥ UG SO RE A 15 A A 2 o 2 AT 08
WIFEZH o

ERFOHERE TR BAEFTELT 24
BT EF > AR A B S
3.0(MNPRMLE — 5K Ll A v B B 3
LB RATES c EEFTRMANCE
BORS T > MEDS AR BB 6 £ N B WA 22
koo HWHEEGBES H BN O AN RE
ERBEZNE > DA GBI ZBE

Ry > AR Z A AR RR AN B
PEZEFRRAENA T HET > DE Ghp
) BB EFAR D= F R ERE—
W o T P A 22 T A 2 AT A R
TAERE R ARG b e R e -

(i) before the re-designation of Mr Ronald Joseph
ARCULLI from independent non-executive director
to non-executive director with effect from 23 June
2005, the Board was composed of 6 executive
directors, 3 non-executive directors and 3
independent non-executive directors. Only as a
result of the re-designation of Mr Ronald Joseph
ARCULLI from independent non-executive director
to non-executive director on 23 June 2005, the
composition of the Board was changed to 6
executive directors, 4 non-executive directors and
2 independent non-executive directors; and

(ii) all non-executive directors and independent non-
executive directors of the Company were not
appointed for a specific term but their respective
terms of office are subject to retirement by rotation
and re-election at the annual general meetings of
the Company in accordance with the articles of
association of the Company whereby not less than
one-third of the directors for the time being need
to retire at each annual general meeting. The Board
considers that such provision for retirement is
sufficient and can serve the same purpose of
complying with the code provision that no director
shall stay in office for more than 3 years.

The Board is fully aware that the existing Board
comprising 2 independent non-executive directors only
does not comply with the requirement of rule 3.10(1)
of the Listing Rules which prescribes that a listed
company must have at least 3 independent non-
executive directors. Despite the effort made during the
period, the Board yet cannot find a right person to fill
the vacancy. The Board will continue to make every
effort to look for an appropriate person to meet such
requirement as soon as possible in order to comply
with the rule requirement.

To comply with the CG Code, the Company’s articles
of association have been amended on 10 August 2005
to provide, inter alia, that every director shall be subject
to retirement by rotation at least once every three years
and all directors to fill casual vacancy should be subject
to re-election by shareholders at the first general meeting
after their appointments.
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A2 vl HEPREAT 2R AR S Z B R S

VN 7 B o s S N0 o
(BLFG A BEF R ZAERT) - A 2 JoAC B L
AR T E R R AR R HORL 98 0 o % T
B VT REHE A AC SR R LA 2 e R R
B ) Z 8 2528 By B R R I o REAS 24 ] AR
HAEBERNR  BEOHR > WEF - AHET
S RIS 2 AR

Ll BLHISE 13758 13,220 2 3¢ 48 B
e

M-EFHELA=Z+TH > KE@AR
TCSDCL#EHE A 352,379 3 FH & s o 2 B3k »
BP 7 45 18 % TCSDCLZ R 4715 8 950.0 H # #
eI Z SR - RZRFBHENLA=
+H » TCSDCLIF & B F Mk SR 4715 & -

TCSDCLAR 3 %% J§& 75 5 U 1y Oy o B 2558
WIS RIEE o ARHEEREA E P31 %HE
2% o ACHE M R TCSDCLZ B EL ] » PAAR
1 B Rk Z J7 X TCSDCLAZ H 3% % 1
Ko AERTCSDCLZ B E 4 « % EHR S
SEHRAT > AF B s SR AT IF] SE 47 B 2.0 %
2.5 HAER B - MIEHMA
TCSDCLZ B BN _FF=2FANH=H
Bl Z— W RBRFL > WAERITWEET »
MEEFF=Z=H=ZA=Z+—HILEEMN
TCSDCLZ ¥ & - H 1 46 BR TCSDCLAE 1% 1 )i
HA R BEFE R R o B TCSDCLIA AR 32
BREXOENFEE FR_FE—H—H
L G Tk B2 T A B A T RO AR R 5 A e
E By 1k o BGKOH R A B RE AR () 2
b3 P ke DA% A 5 A2 T I TCSDCLAR it 47
745 SR RAT o

MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS OF THE
COMPANY

The Company has adopted the Model Code as set out
in Appendix 10 to the Listing Rules (including
amendments as effected from time to time) as its own
code of conduct to regulate securities transactions by
directors of the Company and specified employees who,
by reference to their positions and duties, are likely to
be in possession of unpublished price sensitive
information of the Group. Following specific enquiry
by the Company, the directors have confirmed that they
have complied with the required standard as set out in
the Model Code.

CONTINUING DISCLOSURE REQUIREMENTS
UNDER RULE 13.22 OF CHAPTER 13 OF THE
LISTING RULES

As at 30 September 2005, the Group advanced to
TCSDCL an aggregate amount of HK$2,379.3 million
representing the several guarantee by the Group in
respect of TCSDCL’s banking facilities of HK$950.0
million. The banking facilities are not utilised by
TCSDCL as at 30 September 2005.

TCSDCL is engaged in the development of Tung Chung
Station Package Il Project in Lantau Island, Hong Kong
in which the Group has 31% interest. The advances
were provided by the Group in the form of subordinated
shareholders’ loans in proportion to the Group’s
shareholding interest in TCSDCL, for the purpose of
funding the working capital requirements of TCSDCL.
The advances are unsecured, bear interest at the rate of
HIBOR plus 2.0% to 2.5% per annum, and have no
fixed term of repayment. As agreed by all the beneficial
shareholders of TCSDCL in a deed of release and
discharge entered into on 3 June 2003 and with the
consent from the banks, the interests accrued by
TCSDCL on the subordinated shareholders’ loans were
released and discharged in the net asset value of
TCSDCL during the year ended 31 March 2003. All
interests payable by TCSDCL on outstanding
shareholders’ loan due from TCSDCL were released and
discharged as from 1 January 2002 until further
determined by all its beneficial shareholders at a later
time. The advances together with the accrued interest
thereon, if any, are subordinated to the banks providing
the banking facilities to TCSDCL as mentioned above.
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A s R ERFREA=ZTH > REER
16 5 T U A 2y W) Gk 36956 # W T o

RBRFLEAZTH » AREE L %S H
BARREZBEZEELZERGIL L
2,439.9H HWIC » HERAREEN _BEA
FELA=ZTHZGEARIEEEFME,710.08
HWILZ36.4% °

REFFAFENA=Z1TH > BEREAFTZ
7% £ OF Y A 1B 5 B A 4 I B A 2% 55 1
AdZHESBESIWMT

In addition, as at 30 September 2005, the Group also
advanced to several affiliated companies at an aggregate
amount of HK$95.6 million.

As at 30 September 2005, the aggregate amount of
advances provided to and guarantees given for these
affiliated companies by the Group amounted to
HK$2,439.9 million and represented 36.4% of the
consolidated net tangible assets of the Group of
HK$6,710.0 million as at 30 September 2005.

A pro forma combined balance sheet of these affiliated
companies and the Group’s attributable interest in these
affiliated companies as at 30 September 2005 were as
follows:

i % 45 DR B R LB 7 4 T HE A B 2

Pro forma combined Group’s

balance sheet attributable interest

H W0 H Wt

HK$'M HK$'M

I B E Non-current assets 1,255.7 394.4

it Current assets 1,538.6 477.2

R iN= K Current liabilities 179.9 55.8

it B E Net current assets 1,358.7 421.4

I B Non-current liabilities 7,818.0 2,430.9

T R 1] Shareholders’ deficits (5,203.6) (1,615.1)
7% B4 v ) 2 A REVIEW OF INTERIM RESULTS

AEMEE_FRLFEILA=ZTHIEAMEA
PGB REEY > BEhHAAFZ
FHEE G RAEE AL BmE T o B # B
Ji €t i AT B o

S O
8

B “FELETATLHA

The interim report of the Group for the six months
ended 30 September 2005 has not been audited, but
has been reviewed by the Audit Committee of the
Company and the Group’s auditors, Messrs. Deloitte
Touche Tohmatsu.

By order of the Board
CHA Mou Zing Victor
Managing Director

Hong Kong, 15 December 2005



