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The board of Directors (the “Board”) of Radford Capital
Investment Limited (the “Company”) announces that the
unaudited consolidated interim results of the Company
and its subsidiaries (the “Group”) for the six months
ended 30 June 2009 (the

reviewed by the Company’s audit committee and the

“Period”), which have been

auditors, are set out on pages 15 to 30.

BUSINESS REVIEW

The unaudited turnover of the Group for the Period was
approximately HK$2.51 million, representing a 30.47% fall
from approximately HK$3.61 million in the corresponding
period of last year. The unaudited consolidated net profit
attributable to shareholders of the Group for the Period
was approximately HK$24.21 million as compared to
the unaudited consolidated loss of HK$257.26 million in
the corresponding period of last year. The basic profit
per share of the Group was approximately HK3.76 cents
(2008: loss per share HK28.02 cents).

The Group has benefited from the recovery of the Hong
Kong equity market since 2009, with the Hang Seng
Index’s increased by 27.74% during the Period. The Hong
Kong markets have also outperformed many markets,
with the Dow Jones Industrial Average and FTSE 100
Index both down by 3.75% and 4.17% respectively during
the Period. As a result, the Group made a profit from
operations of approximately HK$24.29 million, of which
approximately HK$49.80 million and HK$22.80 million
were the net realised profit and net unrealised loss on

securities trading respectively.

Hang Seng Index’s encouraging performance in the first
half of 2009 was principally due to the strong recovery
of China’s economy, shored up by money supply growth
and government stimulus spending, despite of decline
in exports. M2 money supply Year-on-Year growth has
picked up 28.46% in June 2009 from 17.82% in December
2008. Meanwhile,

announced in November 2008 has boosted investment

a RMB4 trillion stimulus package

climate.
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The Group had no material contingent liabilities as of 30
June 2009 (2008: NiD.

The Group’s cash on hand as at 30 June 2009 was about
HK$4.96 million and most of which was in HK dollar.

The source of funding of the Group is mainly from its

HOE 4 o INAHAR] AN R HETT FHIBA  internal financial resources and shareholders’ fund. The
BEZ Y Company had conducted several equity fund raising
transactions during the Period as follows:—
Pt Ak
A H B W) T iAREHEERAE
Date of Net Proceeds
Announcement Capital Raising Activity Raised Actual Use of Proceeds
(#7T)
(HK$)
“ERERNEANATH GRIE162,000,000 B HT 4 18,800,000  fF#5% & M & L 1A I E A s B
i 77
5 June 2009 Subscription of 18,800,000 For investment purposes and

162,000,000 new shares
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used to buy listed securities in

Hong Kong
FOREIGN CURRENCY FLUCTUATION

Most of the underlying investments and business
transactions of the Group are denominated in Hong Kong
dollars. The Board believes the foreign exchange risk is

minimal.

STAFF

As at 30 June 2009,

employees,

the Group had employed 8
including 4 executive directors and had
no major changes in the information related to human

resources as stated in its 2008 Annual Report.
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OUTLOOK

The financial tsunami has finally hit Hong Kong in late
2008, given the openness of its economy. Hong Kong’s
GDP declined 4.3% Year-on-Year in first quarter of 09,
marking the biggest fall since 1990. Unemployment was
at a three-year high of 5.3% in May 2009 and could be on
an uptrend path in the medium term, according to John

Tsang, the Hong Kong Financial Secretary.

Despite of this, there are now signs that the worst
may be over, helped by the large liquidity injections
by the G7 and China’s central banks. In the US and
Europe, risk averseness has subsided, as systematic risk
of the financial systems dropped substantially since
the end of 2008. The second quarter of 09 results of
US major corporations and financial institutions have
also exceeded market expectation. China’s soaring
loan growth has encouraged investment and domestic
consumption and its GDP has picked up to 7.9% growth
Year-on-Year in second quarter of 09, compared to
6.1% in first quarter of 09, and the previous 8% target
for 2009 appears achievable. In Hong Kong, Centaline
Property Agency said that home prices have climbed
19.3% during January-June 2009 and is now at the
highest level since the Lehman collapse. Meanwhile, the
Hong Kong government has budgeted around HKDS88
billion spending to stimulate the economy since 2008,
representing about 5.2% of GDP. These measures,
including cut in salary tax and extended waiver for
property rates, should help Hong Kong weather the

current economic storm.
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The global economy is facing the dilemma that equity
market and commodity market outperformed the real
market. For example, stock prices have almost reached
the level before the Lehman collapse. This unprecedented
strange phenomenon is attributed to the abundant money
supply advocated by central banks after the financial
tsunami. In fact, we foresee inflation to occur in the near
future and U.S. dollar will continue to depreciate. With
the expectation of inflation coming into the picture and
the availability of cheap and abundant money supply,
investment banks and speculators have geared up the
equity and commodity prices. This so-called money-
driven bubble is dangerous as it might proliferate all
the positive signals of economy recovery. Correction in
prices is inevitable if the actual corporate earnings do
not supercede expectation. If that happens, coupled with
inflation, global economy will go into recession again and

the situation will be more difficult.

Against a backdrop of still volatile but improved market
condition, the Group will continue to search for attractive
investment opportunities. In addition, the Group will also
consider fund raising exercises to strengthen the financial

position of the group when suitable situations arise.

PURCHASE, SALE OR REDEMPTION OF
SECURITIES

During the Period, the Company did not purchase, sell or

redeem any of the Company’s own securities.
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SUBSTANTIAL SHAREHOLDERS’ AND
OTHER PERSONS’ INTERESTS AND SHORT
POSITIONS

As at 30 June 2009, the following persons (other than the
directors 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 required to
be kept under Section 336 of the Securities and Futures
Ordinance (“SFO”):

JBe 3 44 1% WakHH Tl
Number of

Name of shareholders ordinary shares Percentage

Smart Jump Corporation ( ffita ) (Note a) 203,743,383 20.82%

wARME (M AED ) 162,000,000 16.56%

Wong Chun Hung (Note b)

Dollar Group Limited ( #/7#c) (Note ¢) 112,033,333 11.45%

Wit

(2)  Smart Jump Corporation 728 BT T2 ] [
PR AT IR 7 22 4 R B e A ] o

(b) — AL =Tr e

(¢) Dollar Group Limited %% ¥ 38 B b 7 24 v ¥ R %
AT BR 23 m) 2 A2 B ) o

B LA b #eER &40 i R ENEANA =+
H o A m i A AR A AL (AR
AR AT BUR R BR SN ) B A A AR
s o M B AGR 91 25 3 30 I L E A7 L 2 B R T
Jv 52 8% 2 AR 2 R ey B R B By v 22 W 4
IR ©

Notes:

(a) Smart Jump Corporation is a wholly-owned subsidiary of Freeman

Corporation Limited, a company listed on the Stock Exchange.
(b) An independent third party.

(¢) Dollar Group Limited is a wholly-owned subsidiary of Heritage
International Holdings Limited, a company listed on the Stock

Exchange.

Save as disclosed above, the Company had not been
notified by any other person (other than the directors or
chief executive of the Company) who had an interest or a
short position in the shares and underlying shares of the
Company as recorded in the register required to be kept
by the Company pursuant to Section 336 of the SFO as at
30 June 2009.
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B M A INVESTMENT PORTFOLIO
REETJFANH =T HZ T REFEEFNT Particulars of the 10 largest investments as at 30 June
o 2009 are as follows:
BHER Ak
BEAF EEZAEE  Mhok/
BEBEALR Py RAZILH AR i O HE e e
Dividend
Proportion Unrealised received/
of investee’s (loss)/gain receivable
Number of capital Market arising on during
Name of investee company shares held owned Cost value  revaluation the period
BT 7T T T
HK$ HK$ HK$ HKS$
a)  PEBHEEA R A 103,320,960 3.24% 38,504,693 25,830,240 (12,734,453) -
China Sci-Tech Holdings Limited
b PREBRARAA bl AR 33,000,000 25,600,000 (7,333,334) -
(FF by I 4% )
China Strategic Holdings Limited ~ not applicable not applicable
(unlisted convertible notes)
o RMEIRHERE (B HRAR 100,000,000 1.5% 23,080,600 20,000,000 (3,080,600) -
Global Resources Development
(Holding) Limited
) BHEEEARLA 8,056,000 2.82% 13,549,400 13,453,520 (95,880) -
Mascotte Holdings Limited
e) ITEEARAF 53,575,750 3.17% 35,628,636 12911756 (22,716,880) -
Forefront Group Limited
H BREHERARA A 21,362,882 2.53% 31,054,108 11,535,956 (19,518,152) -
G-Resources Group Limited
9 REERARAFA 95,783,600 4.9% 11,077,046 11,398,248 320,842 -
Freeman Corporation Limited
b hE3CHEMARA A 28,125,000 1.53% 12,701,251 8,859,375 (3,841,876) -
China Chief Cable TV Group Limited
D AFERARA A 12,490,000 0.39% 7,946,988 7,369,100 (577,888) -
Get Nice Holdings Limited
Do BRSSP RA R A NNl 4,800,000 5,504,000 704,000 =

(FF LT i 2 )
Rising Development
Holdings Limited

(unlisted convertible notes)

not applicable

not applicable
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A brief description of the business and financial

information of the listed investee companies which

represents a significant proportion of the Group’s assets,

based on their latest published annual reports is as

follows:

a)

b)

<)

RADFORD CAPITAL INVESTMENT LIMITED 3 % A< 8 % 45 B 2 )

China Sci-Tech Holdings Limited (“Sci-Tech”) was
incorporated in the Cayman Islands and principally
engaged in (i) investment holding; (ii) secretarial
services; (iii) securities investment; and (iv) property

investment.

For the year ended 31 March 2009, the audited
consolidated net loss from ordinary activities
attributable to shareholders of Sci-Tech was
approximately HK$366,522,000 and the basic loss
per share was HKG69.07 cents. As at 31 March
2009, its audited consolidated net asset value was
approximately HK$2,123,686,000.

China Strategic Holdings Limited (“China Strategic”)
was incorporated in Hong Kong and principally
engaged in (i) manufacturing and trading of battery
products and related accessories (ii) investments in

securities holding.

For the year ended 31 December 2008, the audited
consolidated loss from ordinary activities attributable
to shareholders of China Strategic was approximately
HK$452,365,000 and the basic loss per share was
HK$0.23. As at 31 December 2008, its audited
consolidated net asset value was approximately
HK$1,200,678,000

Global Resources Development (Holding) Limited
(“Global Resources”) was incorporated in Cayman
Islands and principally engaged in (i) investment
holding; (ii) trading of securities; (iii) trading of
products relating to telemedia system and provision
of relevant and related technical services; (iv)
development and sales of radio trunking system
related software; (v) provision for management and

related services.
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e)

For the year ended 31 December 2008, the audited
consolidated net loss from ordinary activities
attributable to shareholders of Global Resources
was approximately HK$60,952,000 and the basic
loss per share was HK5.22 cents. As at 31 December
2008, its audited consolidated net asset value was
approximately HK$206,163,000.

Mascotte Holdings Limited (“Mascotte”) was
incorporated in Bermuda and principally engaged
in (i) investment holding; (ii) manufacture and
sale of accessories for photographic, electrical and
multimedia products; (iii) property investment and
(iv) loan financing.

For the year ended 31 March 2009, the audited
consolidated loss from ordinary activities attributable
to shareholders of Mascotte was approximately
HK$345,273,000 and the basic loss per share
was HK$1.34. As at 31 March 2009,
consolidated net asset value was approximately
HK$359,721,000.

its audited

Forefront Group Limited (“Forefront”) was
incorporated in the Cayman Islands and principally
engaged in (i) the trading of motor trucks, coaches
and vehicle accessories; (ii) provision of motor
and (iii)

provision of other motor vehicle related business.

vehicle repair and maintenance services;

For the year ended 31 December 2008, the audited
consolidated net loss from ordinary activities
attributable to shareholders of Forefront was
approximately HK$274,302,000 and the basic loss
per share was HK32.65 cents. As at 31 December
2008, its audited consolidated net asset value was
approximately HK$225,275,000.
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G-Resources Group Limited (“G-Resources”) was
incorporated in Bermuda and principally engaged in
(i) investment holding; (iDprovision of email services;
(iii) holding of a patent & technology; (iv) provision
of management services & trading of electric goods
and accessories; (v) provision of financial information
services; (vi) electronic commerce; (vii) provision
of credit card security device, digital network
authorisation services & property investment; (viii)
provision of financial information services; (ix)
provision of SMS personalised gateway services;
(x) provision of e-business solution & e-commerce

platform.

For the year ended 30 June 2008, the audited
consolidated net loss from ordinary activities
attributable to shareholders of G-Resources was
approximately HK$203,180,000 and the basic
loss per share was HK5.52 cents. As at 30 June
2008, its audited consolidated net asset value was
approximately HK$463,336,000.

Freeman Corporation Limited (“Freeman”) was
incorporated in the Cayman Islands and principally
engaged in (i) trading of securities; (ii) provision
of finance; (iii) property holding and investment;
(iv) insurance agency and brokerage business; (v)

investment holding.

For the year ended 31 March 2009, the audited
consolidated net loss from ordinary activities
attributable to shareholders of Freeman was
approximately HK$430,348,000 and the basic loss
per share was HK45.81 cents. As at 31 March
2009, its audited consolidated net asset value was
approximately HK$1,167,546,000.
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h) China Chief Cable TV Group Ltd. (“CCCTV”) was

i

incorporated in Bermuda and principally engaged
in (i) provision of pre-mastering and other media
services, (ii) audiovisual playout services, (iii)
development of digital TV system platform and
program database, (iv) sales and rental of set-
top boxes, (v) design and manufacture digital TV

equipment and facilities.

For the year ended 31 March 2009, the audited
consolidated loss from ordinary activities attributable
to shareholders of CCCTV was approximately
HK$286,140,000 and the basic loss per share was
HK33.65 cents. As at 31 March 2009, its audited
consolidated net asset value was HK$295,535,000.

Get Nice Holdings Limited (“Get Nice”) was
incorporated in the Cayman Islands and principally
engaged in (i) securities dealing and broking
and securities margin financing; (i) futures and
options broking; (iii) corporate finance services;
(iv)brokerage of mutual fund and insurance-linked
plans and products; (v) money lending; (vi) property
holding; (vii) investment holding and development;

(viii) holding of motor vehicles.

For the year ended 31 March 2009, the audited
consolidated loss from ordinary activities attributable
to shareholders of Get Nice was approximately
HK$40,638,000 and the basic loss per share was
HKO0.60 cents. As at 31 March 2009, its audited
consolidated net asset value was approximately
HK$2,878,701,000.

Rising Development Holdings Limited (“Rising”) was
incorporated in Bermuda and principally engaged in
(i) trading of fur, leather skins and textiles garments
and acting as purchase agent; (ii) manufacture of
fur garments; (iii) property investment; (iv) mine
exploration; (v) operation of retails shop; (vi)

investment holding.

Interim Report 2009 1 I #45
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For the year ended 31 March 2009, the audited
consolidated loss from ordinary activities attributable
to shareholders of Rising was approximately
HK$67,044,000 and the basic loss per share was
HK1.83 cents. As at 31 March 2009, its audited
consolidated net asset value was approximately
HK$717,433,000.

DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS

As at 30 June 2009, the directors and the chief executive
of the Company and their associates had the following
interests and short positions in the shares, underlying
shares and debentures of the Company and its associated
corporations (within the meaning of Part XV 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 for Securities Transactions by Directors of Listed

Companies (“Model Code”):

W H

W PN £
Number of ordinary shares

Director Personal interests
# B B 4,000,000

CHUNG Yuk Lun

PR b SCHEEE 4 > MR R 47
B B 2B LR AR 2 R BT
o AR B 05 T (7 28 WAl 7 SO B R il 2 XV
wh) Z ety ~ R BR AR K s 2R - B IR IR
it 77 S S B 91 28 35 20 K e A7 . 2 R i
FIT R % > BOMR A HE ST I ZH N AR 4\
Wik 22 e 2 WE 4 S IR o

Saved as disclosed above, none of the directors, the
chief executive of the Company or their associates had
any interests or short positions in any shares, underlying
shares and debentures of the Company or any of its
associated corporations (within the meaning of Part XV 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.

RADFORD CAPITAL INVESTMENT LIMITED 3 % A< 8 % 45 B 2 )
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CORPORATE GOVERNANCE

The Company has complied with the Code on Corporate
Governance Practices (the “Code”) as set out in Appendix
14 of the Listing Rules throughout the Period, with
deviation from code provision A.4.1 of the Code in
respect of the service term and rotation of directors (as
disclosed below).

As of 30 June 2009, the Board of Directors of the
Company comprises Mr. Chung Yuk Lun (Chairman),
Mr. Shimazaki Koji (Chief Executive Officer), Mr. Liu On
Bong, Peter (Managing Director), Mr. Miu H. Frank as
the Executive Directors, and Mr. Chan Sze Hung, Mr. Kan
Kwok Shu, Albert and Mr. Wong Wai Man, Raymond as

the Independent Non-executive Directors.

Under the code provision A.4.1 of the Code, (a) non-
executive directors should be appointed for a specific
term and subject to re-election; and (b) all directors
appointed to fill a casual vacancy should be subject to
election by shareholders at the first general meeting
after their appointment, and every director, including
those appointed for a specific term, should be subject to

retirement by rotation at least once every three years.

None of the existing non-executive Directors of the
Company is appointed for a specific term, which
constitutes a deviation from the code provision A.4.1
of the Code. However, one-third of the Directors of the
Company (both executive and non-executive) are subject
to retirement by rotation at each annual general meeting
under the Articles of Association of the Company. As
such, the Company considers that sufficient measures
have been taken to ensure that the Company’s corporate

governance practices are in line to those of the Code.

Interim Report 2009 1 I #45
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The Company had adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model
Code”), Appendix 10 of the Listing Rules, as the required
standard for the Directors of the Company to trade
the securities of the Company. Upon enquiry by the
Company, all Directors of the Company have confirmed
that they have complied with the required standards set
out in the Model Code throughout the Period.

During the Period, the Audit Committee of the Company
comprises Mr. Chan Sze Hung, Mr. Kan Kwok Shu, Albert
and Mr. Wong Wai Man, Raymond, the Independent Non-
executive Directors. The Audit Committee had reviewed,
discussed and approved the financial statements for the
Period, which had been reviewed by the Company’s
auditors, Messrs. HLM & Co..

Save from disclosed above, the Group did not have any
material changes in relation to its corporate governance

practices as stated in its 2008 Annual Report.

AUDIT COMMITTEE

The Audit Committee, comprising three independent
Non-executive Directors, has reviewed with management
the accounting principles and practices adopted by the
Group and discussed internal controls and financial
reporting matters of the Company including the review of
the unaudited interim financial statements and the interim
report for the Period. At the request of the Directors, the
Company’s external auditors, Messrs. HLM & Co., have
carried out a review of the unaudited interim financial
statements in accordance with the Hong Kong Standard
on Review Engagements 2410 “Review of Interim
Financial Information Performed by the Independent
Auditor of the Entity” issued by the Hong Kong Institute

of Certified Public Accountants.

RADFORD CAPITAL INVESTMENT LIMITED 3 % A< 8 % 45 B 2 )
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LU AL & E CONDENSED CONSOLIDATED STATEMENT
OF COMPREHENSIVE INCOME

For the six months ended 30 June 2009

(RBEE)
(Unaudited)
BEAH=Z1THIEAMA
For the six months
ended 30 June

#BE ZFFENFANA=1HIEANEA

2009 2008
Notes HK$ HK$
g Revenue 3 2,508,616 3,610,305
H B A R A A TE Net realised gain/(loss)
YR Z AR B O s B on disposal of financial assets
Wi, (fEs 18 ) 15 4 at fair value
through profit or loss 49,800,664 (112,683,776)
[N R =B i/ <] Net unrealised loss on financial
'Jgﬁz E]ﬁ% & assets at fair value through
o 5 B s 4R T3 profit or loss (22,799,636) | (146,107,162)
,Jﬂ% it Other revenue - 1,191,638
A7 BB A 75 4 B 52 Administrative and other
operating expenses (5,215,485) (2,565,640)
mgm A (EE) Profit/(loss) from operations (4 24,294,159 (256,554,635)
% Finance costs 5) (88,502) (704,974)
Wi o i it A (B 48) Profit/(loss) before taxation 24,205,657 | (257,259,609)
i 1H Taxation 6) - <
JBE AR REAG s R (4R Net profit/(loss) attributable
3 % to shareholders 24,205,657 | (257,259,609)
HAthZr5 6l ta Other comprehensive income - -
JE SR B A ¢ vT & 45( %,/ Total comprehensive income/
(f518) 8% (loss) attributable to
shareholders 24,205,657 (257,259,609)
i S Dividends 7) - 4
#& Al HEALL
HK cents HK cents
BREAZF (EE) Basic earnings/(loss) per share 8 3.76 (28.02)

Interim Report 2009 1 I #45
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15 W 55 A W B R DL % CONDENSED CONSOLIDATED STATEMENT
OF FINANCIAL POSITION

B EEINAFNH =1 H At 30 June 2009

(REEB) ()
(Unaudited) (Audited)
RERFEE S RN CFETNE
AA=Z=+H +ZA=+—H
At 30 June At 31 December
2009 2008
i # T
Notes HK$ HK$
I R ) & Non-current asset
ENN ENSE Property, plant and
equipment €)) 275,754 154,521
) A Current assets
IR = Bk o/ =1 Financial assets at fair value
HI| R 2 BA 5 through profit or loss 10 157,197,682 122,453,461
JRE AL T~ Fie 4 e Accounts receivable, deposit
AT IH and prepayment 1,279,583 2,859,972
Bl S8R AT &5 i Cash and bank balances (11 4,964,726 2,606,754
163,441,991 127,980,187
i =K Current liabilities
(=38 Borrowings (12) - 12,000,000
JREAF 3K TE I T 42 Creditors and accrued
expenses 4,930,183 483,753
4,930,183 12,483,753
T A Net current assets 158,511,808 115,496,434
B A R Non-current liability
CIESiE % Convertible notes - 44,153,892
EEFE Net assets 158,787,562 71,497,063
A I it A Capital and reserves
& A Share capital (13 97,850,729 51,650,729
it i Reserves 60,936,833 19,846,334
158,787,562 71,497,063

RADFORD CAPITAL INVESTMENT LIMITED 3 % A< 8 % 45 B 2 )
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LR T CONDENSED CONSOLIDATED STATEMENT
OF CASH FLOWS
HE ZEENFENH =1 HIEANA For the six months ended 30 June 2009
(REEE)
(Unaudited)

BREAH=ZTHIEAMA

For the six months
ended 30 June

2009 2008
# o P
HK$ HK$
mEmE (B EA Net cash (used in)/generated
B4 A from operating activities (6,636,032) 2,379,485
5 & B BT A A B4 TR AR Net cash generated
from investing activities 2,003,054 3,620,717
il 3 S T A B 4 VR A Net cash generated from
financing activities 6,930,950 3,770,763
B4 M B 4 S W 38 v AR Net increase in cash and
cash equivalents 2,297,972 9,770,965
h—H—HZBa kB E%MEY)  Cash and cash equivalents
at 1 January 2,666,754 4,680,122
WANH =1 HZ Bl & & Cash and cash equivalents
Ha%HY at 30 June 4,964,726 14,451,087

Interim Report 2009 1 {145
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BEZFENFANA=1HIEANEA

CONDENSED CONSOLIDATED STATEMENT
OF CHANGES IN EQUITY
For the six months ended 30 June 2009

R
JeA Jhe i B YA i it it
Convertible Capital
Share Share notes  redemption Accumulated
capital premium reserves reserves losses Total
o T iy W oo 7
HKS$ HKS$ HK$ HKS$ HKS$ HKS$
N EENE—~H—H At 1 January 2008 30,344,729 456,200,041 - 168,800 (75,215,431) 417,504,739
o e BT IR Issue of shares upon exercise of

share options 4,400,000 7,380,824 - - - 11,789,824
BREESETRMUREBE  Issue of shates by placing for cash 10,906,000 19,916,300 - - - 30,822,300
BT B Shares issue expenses - (841,361) - - - (841,361)
GAI) Loss for the period - - - - (257,259,609)  (257,259,609)
REEEANERAZTH At 30 June 2008 51,650,729 482,671,404 - 168,800 (332475,040) 202,015,893
REZFFNE—H—H At 1 January 2009 51,650,729 482,671,404 846,108 168,800 (463,839,978) 71,497,003

SRR B R EITRG  Issue of shares upon conversion of
convertible notes 30,000,000 15,000,000 (846,108) - - 44,153,892
BRI EETRMUREGES  Issue of shares by placing for cash 16,200,000 3,240,000 - - - 19,440,000
Bk Shares issue expenses - (509,050) - - - (509,050)
A s A Profit for the period - - - - 24,205,657 24,205,657
BREZFLEANZTH At 30 June 2009 97,850,729 500,402,354 - 168,800 (439,634,321) 158,787,562

RADFORD CAPITAL INVESTMENT LIMITED 3 % A< 8 % 45 B 2 )
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NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED INTERIM FINANCIAL
STATEMENTS

1.

BASIS OF PREPARATION

The unaudited condensed consolidated interim
financial statements have been prepared in
accordance with the applicable disclosure
requirements of Hong Kong Accounting Standard
(“HKAS”) 34 “Interim Financial Reporting” issued
by the Hong Kong Institute of Certified Public

Accountants (“HKICPA”).

The accounting policies and basis of preparation
used in the preparation of unaudited condensed
consolidated interim financial statements are
consistent with those used in the Group’s annual
financial statements for the year ended 31 December
2008.

The unaudited condensed consolidated interim
financial statements have been prepared on the
historical cost basis except for certain properties and
financial instruments, which are measured at fair

values or revalued amounts, as appropriate.

The condensed consolidated interim financial
statements have not been audited by the Company’s
auditors, but have been reviewed by the Company’s

auditors and the audit committee.
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APPLICATION OF NEW AND REVISED HONG
KONG FINANCIAL REPORTING STANDARDS
(“HKFRSs”)

The accounting policies and method of computation
used in preparing the unaudited condensed
consolidated interim financial statements are
consistent with those used in the audited financial
statements for the year ended 31 December 2008

except as described below.

For the current interim period, the Group has
applied the following new standards, amendments
and interpretations (the “new HKFRSs”) issued by
HKICPA, which are or have become effective. The
adoption of the new HKFRSs has no material effects
on how the results and financial position for the

current or prior accounting periods are prepared and

presented.

HKFRS 1 and Amendments to HKFRS 1 First-time
HKAS 27 Adoption of HKFRSs and HKAS
(Amendments) 27 Consolidated and Separate

Financial Statements — Cost of
an Investment in a Subsidiary,
Jointly Controlled Entity or
Associate

HKFRS 2 Vesting Conditions and
(Amendment) Cancellations

HKFRS 7 Improving Disclosures about
(Amendment) Financial Instruments

HKFRS 8 Operating Segments
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2. IRNHRT BT A W M W I 2.
(THEEMERyEN]) (4)

APPLICATION OF NEW AND REVISED HONG
KONG FINANCIAL REPORTING STANDARDS
(“HKFRSs”) (Continued)

FEgEAE LR MBERERZES HKAS 1 (Revised) Presentation of Financial Statements
(#E1B4T)
s gat 3 HERA HKAS 23 (Revised)  Borrowing Costs
(#E1T)
g2 BB TR R HKAS 32 & 1 Puttable Financial Instruments
B (BaTA) B R A 2 SRAT (Amendments) and Obligations Arising on
Liquidation
il (B fﬁ%i&%‘ % LA HK(IFRIC)-Int 13 Customer Loyalty Programmes
wBEZEE
—ﬁ%ﬁm}:
il (EBHBERE  FEhEEETER® HK(IFRIC)-Int 15 Agreements for the Construction of
wBZAY) Real Estate
— i BA 159
(1 %E]ﬁ%%&%‘ WA ER R E HK (IFRIC)-Int 16 Hedges of a Net Investment in a
tHZEY Foreign Operation
—ﬁﬁéﬁl&ﬁ
A B2 [ I AR £ T BR R AR A A The Group has not early applied the following new
AR R R R I~ B RT ECRR R standards, amendments or interpretations that have
been issued but are not yet effective.
%‘%Eﬂ%%ﬁi;’@ﬁl EHa HKFRS 3 (Revised) ~ Business Combinations’
3% (KB
gt %2755% Sm B B H R HKAS 27 (Revised) ~ Consolidated and Separate
(BT Financial Statements’
a0 A EREMIER HKAS 39 Eligible Hedged Items’
(a7 4) (Amendment)
T (MR B WS mEAANRES S HK(IFRIC)-Int 17 Distributions of Non-cash Assets to
aBZAE) HE Owners'
— i BA17H
A (B mﬁfﬁfﬁ&ﬂ: B % F kg HKIFRIC)-Int 18 Transfers of Assets from Customers?
wBZAE
—nﬁg%l&f)ﬁ
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APPLICATION OF NEW AND REVISED HONG
KONG FINANCIAL REPORTING STANDARDS
(“HKFRSs”) (Continued)

Apart from the above, the HKICPA has also issued
Improvements to HKFRSs which sets out amendments
to a number of HKFRSs. Except for the amendments
to HKFRS 5, and HK(IFRIC)-Int 9, which are effective
for annual periods beginning on or after 1 July 2009,
other amendments are effective for annual periods
beginning on or after 1 January 2009 although there

are separate transitional provisions for each standard.

Effective for annual periods beginning on or after 1 July 2009

2

Effective for transters on or after 1 July 2009

The adoption of HKFRS 3 (Revised) may affect
the accounting treatment for business combination
for which the acquisition date is on or after the
beginning of the first annual reporting period
beginning on or after 1 July 2009. HKAS 27 (Revised)
will affect the accounting treatment for changes in
the Group’s ownership interest in a subsidiary that
do not result in a loss of control, which will be
accounted for as equity transactions. The directors
of the Company anticipate that the application of
the other new or revised standards, amendments or
interpretations will have no material impact on the

results or financial position of the Group.

The directors of the Group anticipate that the
application of these standards, amendments or
interpretations will have no material impact on the
results and the financial position of the Group in the

period of initial application.
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W 22 3. REVENUE
(AREER)
(Unaudited)
BREAA=Z1THIEAHEA
For the six months
ended 30 June
2009 2008
HK$ HK$
ZN G i The analysis of revenue
for the Period is as follows:
FLE W A Interest income 1 489,588
IR IR A T EY R 2 Dividend income from financial
BABS & 2 B B A assets at fair value
through profit or loss 2,508,615 3,120,717
2,508,616 3,610,305
mewnn, (EHE) 4. PROFIT/(LOSS) FROM OPERATIONS

(RBEE)
(Unaudited)
BEAH=Z1THIEAMA
For the six months
ended 30 June

2009 2008
# T
HK$ HK$
mEwm A () T9840 Profit/(loss) from operations has
BRPLT & IHZ G been arrived at after charging:
TH ) 2 48 s f 49 FH 4 Operating lease payments
in respect of rented premises 162,000 155,000
Y E Y S & L Depreciation on property, plant
and equipment 68,386 60,745
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5. WMHEEN

5. FINANCE COSTS

(RBEE)
(Unaudited)
BEAH=Z1THIEAMA
For the six months
ended 30 June

2009 2008
# HEPH
HK$ HK$
EEFE (FRIER Interest on borrowings wholly
THAER) repayable within five years 88,502 704,974
6. BiH 6. TAXATION
(REHER)
(Unaudited)
BEAH=1THILAMA
For the six months
ended 30 June
2009 2008
# T
HK$ HK$
3 ] B T B S Charge of current period - -

HY A A 4 (9] 9 A 7 i Bl TEL s 18 DA 1K 8
S A B R i A > I A A 9 A A
BiAE M (T ) -

7. KA

T AN A S TR A S B

(B E)\AF ) o

(2008: NiD.

7. DIVIDENDS

No provision for Hong Kong Profits Tax has been
made as the Group had tax losses brought forward to

set off the estimated assessable profit for the period

The Board does not recommend the payment of an

interim dividend for the period (2008: NiD).

RADFORD CAPITAL INVESTMENT LIMITED 3 % A% 8 % 45 B 2 )
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8. MIRIEARM,  OFH)

REAREF S (FEE) TR E A
W TA] i A 24,205,657 00 ( = F F N\
A 257,259,609 J6) M B ¥ 4T
644,138,962 B iy ( = FF J)\4F -
918,178,281 [ i #3) < Jin # ~F- 35 B 51
o

RN VYT
WHE-EFREAAZF AL
IR T T Y RS S

189,619%5 JC °

10. 78 B 25 35 2 18 5 R & 0 5 i

10.

BASIC EARNINGS/(LOSS) PER SHARE

The calculation of basic earnings/(loss) per share is
based on the profit for the period of HK$24,205,657
(2008: loss of HK$257,259,609) and the weighted
average number of 644,138,962 shares (2008:
918,178,281 shares) in issue.

PROPERTY, PLANT AND EQUIPMENT

During the period ended 30 June 2009, additions
to property, plant and equipment amounted to
HK$189,619.

FINANCIAL ASSETS AT FAIR VALUE THROUGH
PROFIT OR LOSS

(REEE) (RFEZ)
(Unaudited) (Audited)
RORRIE R EFNE
ARA=Z+H +ZA=+—H
At 30 June At 31 December

2009 2008
HK$ HK$
MR A TESIBE 2 Analysis of financial assets
W8S 7 0 T at fair value
through profit or loss:
A BT Listed in Hong Kong 121,245,072 79,163,992
2] Listed overseas 3,281,943 5,489,469
I BT Unlisted 32,670,667 37,800,000
157,197,682 122,453,461
ARt AR AP E YR 2 Market value of listed financial
i A R T (A assets at fair value through
profit or loss 124,527,015 84,653,401
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11. B4 R8T 5 11. CASH AND BANK BALANCES
(RBHEE) (REHH%)
(Unaudited) (Audited)

RORRIE R EFNE
ARA=Z=tH +-HA=+—H
At 30 June At 31 December

2009 2008

HK$ HK$

SRAT K AR B Cash at bank and in hand 4,964,726 2,666,754
B JEAT K H B AR AR A R 0.01 8 2 The effective interest rates of the deposits range from
0.058 Z [ ( ZFF VA A Jh0.01E 0.01% to 0.05% (2008: 0.01% to 0.35%) per annum
20.35)8 2 [H) - M A 7R 8 &) and all of them have a maturity within three months

B B ST = A B o from initial inception.
12. fi £ 12. BORROWINGS
(REHEE) (KEF%)
(Unaudited) (Audited)

RORRIE R EFNE
ARH=Z+H +ZA=+—H
At 30 June At 31 December

2009 2008
# T
HK$ HK$
A B R — SR K Other loans — unsecured and
R — N ZE S BUE R wholly repayable
within one year - 12,000,000

RADFORD CAPITAL INVESTMENT LIMITED 3 % A% 8 % 45 B 2 )
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13. BA

13. SHARE CAPITAL
4 B i L
0.1# L2
Bt 7 B H T
Number of
ordinary
shares of
BiE Authorised: Notes HK$0.1 each HK$
N R E AR At 31 December 2008 and
+—-H=+—H 30 June 2009
CEEIAE
ANAH=+H 2,000,000,000 200,000,000
TR AR Issued and fully paid:
I EEINE At 31 December 2008
+TZA=1+—H 516,507,286 51,650,729
SR TR SR RE  Issue of shares upon
AT A conversion of
convertible notes a, b 300,000,000 30,000,000
W I 51T A Issue of shares by placing
PUHRAS B 4 for cash c 162,000,000 16,200,000
g 2y I 3 At 30 June 2009
AH=1H 978,507,286 97,850,729

AW A AR A Z A B T

(@ MFZRJFENMHA Z+—H %R
SDollar Group Limited T £ 47
AR m) AL R SRR > AR 0,15
W 70 M Dollar Group Limited #47
133,333,333 B4 BT (0. 19 0T 2
B Ay o

(b BZFFAFENA =+ ZH %
# 5% Smart Jump Corporation
B 5 A 2 A 2\ AT e ZE R
DL %0.15% JC [l Smart Jump
Corporation# 17166,666,667 &
JB T {EL0. 17 7T 8 e A7y

() M FEEJENHT/SH ANH
O il 2 7 DA Ik0. 129
JC B AT K Bt #£162,000,000 8% A5 i
1A {ELO. 195 JC 2 7 40y -

During the Period, the movements in the Company’s

share capital are as follows:

(a) On 21 April 2009, 133,333,333 new shares
of HK$0.1 each were issued to Dollar Group
Limited at HK$0.15 per share by converting the
Company’s convertible notes held by it.

(b) On 22 April 2009, 166,666,667 new shares
of HK$0.1 each were issued to Smart Jump

Corporation at HK$0.15 per share by converting
the Company’s convertible notes held by it.

(¢) On 16 June 2009, the Company had issued and
allotted 162,000,000 new shares of HK$0.1 each

at HK$0.12 per share by placing.
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14. BB 52 5 14. RELATED PARTY TRANSACTIONS
7 55 1 I A A T R FE A 4R T H O SEHS The Group had the following related party
HEAT AR T 58 G transactions during the Period which were carried out

in the normal course of the Group’s business:

(REEB)
(Unaudited)
BEAA=Z1THIEAEA

For the six months

Bl B 5 4 RO ended 30 June
Name of related party Nature of transaction 2009 2008
HK$ HK$
B A LA R A BB A B
(#ft) 240,000 336,000
CU Investment Management Investment management fee
Limited (Note)

Btat s R EE=ET - = H AL E B Note: On 3 November 2003, the Company and CU Investment
B EE A RA A (TEHRE]) Tr Management Limited (“CUIM”) entered into an investment
A E M B E B E SR management agreement for appointing CUIM as
M RERM  _ER = investment manager of the Group for a term of three
SHRAHEZF N FERLFET—H years commencing on 3 November 2003. On 16 November
TN H o AL ] B B A AT L — B AR 2005, the Company and CUIM entered into a supplemental
B T Wk B i B A investment management agreement for agreeing to
i % & A 80,0008 7T » h = EFENFE—H reduce the investment management fee to HK$80,000 per
—HBAEM e h = EFLE - —H = month with effect from 1 January 2006. The fixed charge
EENF=ZHA—H R _ZFZHF—H— per month was revised to HK$68,000, HK$50,000 and
H L » B H 2 [ 2 52 43 5l %268,000 HK$40,000 effective from 1 January 2007, 1 March 2008 and
5T ~ 50,0005 76 240,000 IC 1 January 2009 respectively.
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15. 7 8 o5 39 1) #% 1k 4% 2 23 K

(a)

(b)

(©)

RoFEENEELA HEH AL
A A > FE I EEEHMS,000,000,000
& B 0. 1Hs JC 2 B By A%
%2 B A E200,000,000%5 T HE
B %1,000,000,0004% 7C © A &
FNLEELA -+ EH ARAZ
%2 AR 200,000,000 G
4y £52,000,000,000 % B 5y > Hrp
978,507,286 & 17 54 & 347 I 8%
R AMRIIEHME - RFEE DR
TEZIUFENA T HEIERE
;@o

W EEIVFENH = H o AN B
Ji 65 X 2 5 e B A 1 2 e B BT oL
B B Tk > AR R OB Bk > A A
L [m] 2 At 5 A > DU J0. 10
W5 T 2 B & Bt £ 1,000,000,000
Ji& BB e A T AR BE N » 96,740,000
W5 0 2 Pl B 5 TE A T A8 R TE T
BB ALAFA 2 HEHEEE
AERERE - ARSNGB Z
HE— PR EA A AR A T F
FIAENH=ZHZ 85

R EENENHZH AL Al B
] S BRARE M AR EE A > HO A4 ()
HmGE RO BTN E
0.08%5 JC > A% BT A ¥ 47 ey 2 1
{8 B 5 20 1035 o ) 3 2 45 %0.02
W50 5 (i) b Bl ) ek B A BT AR 2
MRS I E IS A A Al 2 B 5T
A CanA) o M EREE (AN ) S i
B AN F] 220 43 IR H SR AS A
0 s MG A 2w A o B B
JBETET (0. 0215 T0 2 EL B8 AT 48 1) ok 1%
U6 0F 2 — BT {H0. 109 T 2 B 8%
78S ey - A7 BRI e A EE 4H 2 o
—HRERE RN AN A B S F
TIAENH=ZHZ M o

15. EVENTS AFTER THE END OF THE REPORTING
PERIOD

(a)

(h)

(©

On 27 July 2009, the Company proposes to
increase its authorised share capital from
HK$200,000,000 to HK$1,000,000,000 by
creation of an additional 8,000,000,000 new
shares of HK$0.10 each. At 27 July 2009, the
authorised share capital of the Company was
HK$200,000,000 divided into 2,000,000,000
shares, of which 978,507,286 shares had been
issued and fully paid or credited as full paid. The
resolution is duly passed on 12 August 2009.

On 3 August 2009, the Company entered into
a placing agreement with the placing agent in
relation to the placing of the placing shares.
Pursuant to the placing agreement, the Company
has agreed to place, through the placing agent,
1,000,000,000 placing shares to placees at the
placing price of HK$0.10 per share. The net
proceeds from the placement of HK$96.74
million will be mainly used for investment
purposes pursuant to the investment objectives
of the Company. Further details of the placing of
new shares are also set out in the announcement
of the Company dated 3 August 2009.

On 3 August 2009, the Company proposes a
capital reorganisation which comprises of (i)
the reduction in nominal value of all the issued
shares from HK$0.10 each to HK$0.02 each by
cancelling HK$0.08 of the paid up capital on
each issued share; (ii) the application of the
credit arising from such reduction to cancel
the accumulated deficit of the Company with
the balance (if any) to be transferred to the
distributable capital reduction reserve account;
and (iii) the consolidation of every five issued
reduced shares of HK$0.02 each in the capital
of the Company into one issued adjusted
share of HK$0.10 each. Further details of the
capital organisation are also set out in the
announcement of the Company dated 3 August
20009.
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16. 7R ¥ 16.

B EERIEANA=ZTH BB H
#1737 B2 B AR B R AT B AR A 2
L i S M T I R B AT R AR B AR A
FHIHZ HERIEWT

COMMITMENTS

At 30 June 2009, the Group had lease commitments
for future minimum lease payments under non-
cancellable operating lease in respect of land and

buildings falling due as follows:

(R |E) (REFZ)
(Unaudited) (Audited)
RERRILE R FFE
AR=ZFH +2H=+—H
At 30 June At 31 December

2009 2008
#& L T
HKS$ HK$
—4ER Within one year 189,000 324,000

R AAE In the second to
(HEMERIELERN) fifth years inclusive - 27,000
189,000 351,000

17. B AN 17. PLEDGE OF ASSETS

W EFENAEANA=TH - AEER R
T E A 3£155,565,082% 76 ( ~FEF N\
F+H=+—H:119,202,678%# C)
24T WG E O A 5 W i 11 R
Pl [ 5% A0 A HH HE A

RADFORD CAPITAL INVESTMENT LIMITED 3 % A< 8 % 45 B 2 )

At 30 June 2009, certain financial assets held
by the Group with aggregate net book value of
HK$155,565,082 (31 December 2008: HK$119,202,678)
were pledged to brokers to secure margin financing

provided to the Group.
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HLM & Co.
Certified Public Accountants

INDEPENDENT REVIEW REPORT

Room 305, Arion Commercial Centre

2-12 Queen’s Road West, Hong Kong.

W 2 5 K VG 2- 125 W 5 i 2E 0305 %
Tel 5 (852) 3103 6980

Fax {8 EL: (852) 3104 0170

E-mail 7% #}: hlm @hlm.com.hk
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BEARAR (IARRF]) &G A
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H 2w 0 ] I A B B IR DL R B = %
Ak 7S A 3 1) 2 AR B D AR S A T R
M B A ) SR AN B U R AR R T
W Y 5 o A o 5 2 5 B AR Wl B R B
AL R - i o 33 S B R A R 2
WA E R EETA g ([FEgaama
1) UM 2 A e A ([ i
L) 253498 [ VB i | o 38 SR JH AR
P57 v wh B U S 3498 A R % 2 8 A b i
B ER AR -

AR B 2 FAT R AR U 7 B 3 A o ) s
R M A o Sl IR R I 2 W E R R
[z BT o & > HLIG A B A o A
A SR AN A o 2 TR 1 A AT H A A
T8 EBOREAL T RAL -

To the Board of Directors of
Radford Capital Investment Limited 348 & A E A R/ F
(Incorporated in the Cayman Islands with limited liability)

Introduction

We have reviewed the interim financial information set
out on pages 15 to 30, which comprise the condensed
consolidated statement of financial position of Radford
Capital Investment Limited (the “Company”) and its
subsidiaries (collectively referred to as the “Group”) as
of 30 June 2009 and the related condensed consolidated
statement of comprehensive income, statement of
changes in equity and statement of cash flows for the
six-month period then ended and certain explanatory
notes. The Rules Governing the Listing of Securities on
the Stock Exchange of Hong Kong Limited require the
preparation of a report on interim financial information to
be in compliance with Hong Kong Accounting Standard
(“HKAS”) 34: Interim Financial Reporting, issued by the
Hong Kong Institute of Certified Public Accountants
(“HKICPA”). The directors are responsible for the
preparation and fair presentation of this interim financial

information in accordance with HKAS 34.

It is our responsibility to form an independent
conclusion, based on our review, on this interim financial
information, and to report our conclusion solely to you,
in accordance with our agreed terms of engagement, and
for no other purpose. We do not assume responsibility
towards or accept liability to any other person for the

contents of this report.
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% 18 i

AR BT O AR IR 7 s & R AT R A 2
s 2 () 2= 0 R R 25 24009 [ ol 0 8 5 A%
AL 7 58]+ S0 BB R ) AT R B o R B
BB R AR B B R B A g w
B2 N BAE A I T 23 A 1 0 HC At
A B AR 7 o 7 B 0 [ 2 D AR 9 A T AL
e Q) A A7 A A% 2 A I O RE A AN % BT
R 88 AR AZ IR R0 2 AE A P AT BE SR B
PIr A EE R TH o TR > AAZ BT AS & A
WP B R A -

&5

e BEAS A R 2 228 B > A A BB ST 4 3% 51
AL AT 2 TH > A A AZ SR AR 15 Hh 0 B s ik
TE 25 B R J7 T R A AR A8 A 1 g 5t HE JI 28 34
9% fm B o

o 6 €7 - i 47
CE S

wis > “EFEFNFENA A+ RH

Scope of Review

We conducted our review in accordance with Hong
Kong Standard on Review Engagements 2410 “Review
of Interim Financial Information Performed by the
Independent Auditor of the Entity” issued by the HKICPA.
A review of interim financial information consists of
making inquiries, primarily of persons responsible for
financial and accounting matters, and applying analytical
and other review procedures. A review is substantially
less in scope than an audit conducted in accordance with
Hong Kong Standards on Auditing and consequently does
not enable us to obtain assurance that we would become
aware of all significant matters that might be identified in
an audit. Accordingly, we do not express an audit opinion

on this interim financial information.

Conclusion

Based on our review, nothing has come to our attention
that causes us to believe that the interim financial

information is not prepared, in all material respects, in
accordance with HKAS 34.

HLM & Co.

Certified Public Accountants

Hong Kong, 25 August 2009

RADFORD CAPITAL INVESTMENT LIMITED 3 % A< 8 % 45 B 2 )



Radford Capital Investment Limited
KRBT REFR LT



	封面
	公司資料
	業務回顧
	外匯波動
	員工
	展望
	購買、出售或贖回證券
	主要股東及其他人士之權益及淡倉
	投資組合
	董事及行政總裁之權益與淡倉
	企業管治
	審核委員會
	簡明綜合全面收益表
	簡明綜合財務狀況表
	簡明綜合現金流量表
	簡明綜合權益變動報表
	未經審核簡明綜合中期財務報表附註
	獨立審閱報告
	封底

