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The Board of Directors (the “Board”) of Tak Sing Alliance Holdings
Limited (the “Company”) is pleased to announce the unaudited
condensed consolidated interim financial statements of the Company
and its subsidiaries (the “Group”) for the six months ended 30
September 2009. These condensed consolidated interim financial
statements have not been audited but have been reviewed by the

Company’s audit committee.

For the six months ended 30 September 2009

REVENUE
Cost of sales

Gross profit

Other income and gains

Selling and distribution expenses
Administrative expenses

Other expenses

Finance costs

Share of profits and losses of associates

PROFIT BEFORE TAX

Tax

PROFIT FOR THE PERIOD

ATTRIBUTABLE TO:
Equity holders of the parent
Minority interests

EARNINGS PER SHARE ATTRIBUTABLE
TO ORDINARY EQUITY HOLDERS OF
THE PARENT

Basic

Diluted

INTERIM DIVIDEND

EINEE ([Anw]) EReg (THEBEF]) KA
HAM o ARTF LM E A ([AEH]) BE
TREBIVEIA =4 H IENE A 2 R K8 %
&5 o I B R R A A > B AR S
WMERRGHEE - HEHAAFAZELEE G
R o

BWE EFFFENLA =1 H IEAMEA

W 2
B A

EA

A WA R i i

1 e B B 52

1T BB 3

HoAb B 32

A5 B 32

A T 85 2 0 3 ) B e 1R

B e fif v ]
BiIH
1A s A
JE A =

EFNEIN SO E SR EPN
D BB HE £

BAF S WA A
JE A 4 i 2

HAR
HE
w9 i

Six months ended

30 September

2009 2008

Notes HK$°000 HKS$°000
(Unaudited) (Unaudited)

BELA=ZTHIEAEA

SEERE CEEAE

B 5 T FitoT
(R %) (RE&HFZ)

3 399,656 344,971
(229,271) (189,823)

170,385 155,148

328,138 57,956
(62,302) (62,743)
(47,277) (40,002)
3,003) (5,630)
4 (15,633) (15,347)
48,638 (64,008)

5 418,946 25,374
6 (11,118) 462
407,828 25,836

390,341 17,080

17,487 8,756

407,828 25,836

HK cents HK cents

78 Ml BN

7

34.12 1.49

33.64 1.47

8 - _
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For the six months ended 30 September 2009 BE _FENENLA=+THIEAMEA

Six months ended

30 September

2009 2008
HKS$’°000 HKS$°000
(Unaudited) (Unaudited)
BERLA=ZTHIEAEA
ZEENE TEENE
T# 7z T T
(REHH) (RAEHE)
Profit for the period 2 3 ] et A 407,828 25,836
Other comprehensive income: HoA A TS
Exchange differences on translation of M AN s C MER R R
foreign operations 5,472 8,902
Fair value adjustment on AL R OB A oA A R
available-for-sale investment 264,850 -
TOTAL COMPREHENSIVE INCOME 2% 391 1 2 1 W A A R
FOR THE PERIOD 678,150 34,738
ATTRIBUTABLE TO: T AN LA -
Equity holders of the parent EYNEIELES DN 661,202 22,439
Minority interests D BB HE i 16,948 12,299
678,150 34,738
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At 30 September 2009

NON-CURRENT ASSETS

Property, plant and equipment

Investment properties

Prepaid land lease payments

Goodwill

Other intangible assets

Interest in a jointly-controlled entity

Interests in associates

Available-for-sale investments

Financial assets at fair value through
profit or loss

Properties under development

Deposits paid for purchases of land

Pledged time deposits

Total non-current assets

CURRENT ASSETS

Properties under development
Properties held for sale
Inventories

Debtors, deposits and prepayments
Pledged time deposits

Cash and cash equivalents

Total current assets

CURRENT LIABILITIES
Trade creditors
Sundry creditors, accruals and
deposits received
Due to directors
Due to minority shareholders
Interest-bearing bank and other borrowings
Finance lease payables
Tax payable

Total current liabilities
NET CURRENT ASSETS

TOTAL ASSETS LESS
CURRENT LIABILITIES

NON-CURRENT LIABILITIES

Due to a director

Due to minority shareholders
Interest-bearing bank and other borrowings
Finance lease payables

Deferred tax

Total non-current liabilities

Net assets

EQUITY

Equity attributable to equity holders of the parent
Issued capital

Reserves

Proposed final dividend

MINORITY INTERESTS
Total equity

REFFFIH =1H

30 September

2009
Notes HK$°000
(Unaudited)
e
LAZ=FH
i Tl
(REHR)
e B E
ESN N ) 9 427,999
g -L7/ES 1,212,321
e AF 1 FH S 3K E 13,709
k- 40,264
HASIY &% ) 10 533,559
i L [m] 2 o] 2 9 M 45 -
[k -gNEIk £ 12,709
af gt g 11 1,423,617
F2 5 TS IR J i 18 48
Jg B 2 4 il 19,258
iR iEy/E S 600,681
BT E Hh i 4 -
B K A A7 3K 21,205
IE I Bl AR 4,305,322
B
Ry 191,085
Y 136,666
& 42,064
JHE WA B R~ i 4 K TELAS RO 12 305,948
O 4K 7 B A7 3K 7,016
Haekfle%MEEH 169,161
it B A 851,940
i B £ 18
JEATE Z MR 13 (45,857)
oA AT B RERTER ) R
TR % & (258,244)
JRE A o = -
JEASS 70 S o (8,783)
BN 2 SR AT B H A B K (376,114)
JIE A<} & AL &Y (530)
JRE S B TH (130,718)
i AR A (820,246)
i B A 31,694
B R A 0 B A 1
4,337,016
JE i B £1 18
JE A} R (55,411)
JEAS D BOBOR (40,257)
BiE S 2 SRAT B HoAth B R (294,755)
AT & FH A9 -
I SiE B JA (389,851)
IE B 4 A 1 (780,274)
% EFE 3,556,742
[N o
BE A B AR 15 A B AL HE 45
OB AT e A 14 114,412
GG 3,187,168
A e -
3,301,580
A Bk R RE A 255,162
A A 3,556,742

533,559

928,582
9,742

7,347
460,909
80,943
21,030

3,746,303

191,085
162,916
45,434
275,789
7,041
125,151

807,416

(38,662)

(185,106)
(1,767)
(7,559)

(424,531)

(630)

(117,394)

(775,649)
31,767

3,778,070

(58,281)
(31,453)
(299,438)
(243)
(389,756)

(779,171)
2,998,899

114,412
2,634,832
11,441

2,760,685
238,214

2,998,899
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For the six months
ended 30 September

2009 2008
HK$°000 HKS$°000
BELA=STHIEAMEA
SRR TEE LR
F T Tt
NET CASH INFLOW FROM OPERATING REABEEBENHE
ACTIVITIES A 5 150,977 22,938
NET CASH OUTFLOW FROM G B &
INVESTING ACTIVITIES i A (42,632) (100,295)
NET CASH INFLOW FROM AENBMIES R AT
FINANCING ACTIVITIES (47,609) 84,246
INCREASE IN CASH AND CASH EQUIVALENTS 4 K3 &% 18 H 634 n 60,736 6,889
Cash and cash equivalents at the beginning of period A B KB e S ETEH 118,940 127,030
Effect of foreign exchange rate changes, net e 2 58 By 1) 5 %8 - 1 (6,106) (10,497)
CASH AND CASH EQUIVALENTS WA BR S RBEEESMEH
AT THE END OF PERIOD 173,570 123,422
ANALYSIS OF BALANCES OF CASH AND HekBE&%EEA
CASH EQUIVALENTS #5 B% 0 4 B
Cash and bank balances W4 R ARAT & 176,177 147,847
Bank overdrafts RATIE X (2,607) (24,425)
173,570 123,422
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Tak Sing Alliance Holdings Limited is a limited liability company incorporated
in Bermuda. The registered office of the Company is located at Canon’s Court,
22 Victoria Street, Hamilton HM 12, Bermuda. The principal place of business
of the Company is located at 26th Floor, Phase II, Wyler Centre, 200 Tai Lin
Pai Road, Kwai Chung, New Territories, Hong Kong.

During the period, the Group was principally engaged in investment holding,
property investment and development, the operations of hotel, restaurant and
food businesses.

The Condensed Consolidated Interim Financial Statements are prepared in
accordance with Hong Kong Accounting Standard (“HKAS”) 34 “Interim
Financial Reporting” issued by the Hong Kong Institute of Certified Public
Accountants and with the applicable disclosure requirements of Appendix 16
of the Rules Governing the Listing of Securities on the Main Board of The
Stock Exchange of Hong Kong Limited.

The Condensed Consolidated Interim Financial Statements do not include all
information and disclosures required in the annual financial statements, and
should be read in conjunction with the Group’s annual financial statements for
the year ended 31 March 2009.

The accounting policies and basis of preparation adopted in the preparation of
Interim Financial Statements are the same as those used in the annual financial
statements of the Group for the year ended 31 March 2009, except in relation
to the following new and revised Hong Kong Financial Reporting Standards
(“HKFRSs”) which are adopted by the Group for the first time for the current
period’s financial statements:

HKFRS 1 and HKAS
27 Amendments

Amendments to HKFRS 1 First-time Adoption
of HKFRSs and HKAS 27 Consolidated and
Separate Financial Statements — Cost of an
Investment in a Subsidiary, Jointly Controlled
Entity or Associate

HKFRS 2 Amendments ~ Amendments to HKFRS 2 Share-based Payment —

Vesting Conditions and Cancellations

HKFRS 7 Amendments ~ Amendments to HKFRS 7 Financial Instruments

Disclosures — Improving Disclosures about
Financial Instruments
HKFRS 8 Operating Segments

HKAS 1 (Revised) Presentation of Financial Statements

HKAS 23 (Revised) Borrowing Costs
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HKAS 32 and HKAS 1 Amendments to HKAS 32 Financial Instruments:
Amendments Presentation and HKAS' 1 Presentation of
Financial Statements — Puttable Financial
Instruments and Obligations Arising on
Liquidation

Amendments to HK(IFRIC) — Int 9 Reassessment
of Embedded Derivatives and HKAS 39

Financial Instrument: Recognition and

HK(IFRIC)-Int 9
and HKAS 39
Amendments

Measurement — Embedded Derivatives

HKIFRIC)-Int 13 Customer Loyalty Programmes

HKIFRIC)-Int 15 Agreements for the Construction of Real Estate

HKJIFRIC)-Int 16 Hedges of a Net Investment in a Foreign Operation

Except for HKFRS 8 and HKAS 1 (Revised), the adoption of these new and
revised HKFRSs has had no impact on the Group’s results of operation and
financial position. The principal effects of adopting HKFRS 8 and HKAS 1
(Revised) are as follows:

HKFRS 8 Operating Segments

This standard, which replaced HKAS 14 Segment Reporting, specifies how
an entity should report information about its operating segments, based on
information about the components of the entity that is available to the chief
operating decision maker for the purposes of allocating resources to the
segments and assessing their performance. The standard also requires the
disclosure of information about the products and services provided by the
segments, the geographical areas in which the Group operates, and revenue
from the Group’s major customers. The adoption of this standard did not
have any effect on the financial position or performance of the Group. The
Group determined that the operating segments were the same as the business
segments previously identified under HKAS 14 Segment Reporting.

HKAS 1 (Revised) Presentation of Financial Statements

This revised standard introduces changes in the presentation and disclosures of
financial statements, which require owner and non-owner changes in equity to
be separately presented. The statement of changes in equity will only include
details of transactions with owner and all non-owner changes in equity will
be presented in a single line. In addition, this standard also introduces the
statement of comprehensive income, with all items of income and expense
recognised in income statement, together with all other items of income and
expense recognised directly in equity, to be presented either in one single
statement, or in two linked statements. The Group has elected to present in two
statements.

FEGRENE3  FHETEAERR M TAEH R

ERFE G Fik s E S IRy H R L 2
BRI Z B M T AR BRI EE
feiT ML

BB ABHERYE  FEEBEMERERREAE) @

RREAE) TR A T4 T A RF
— RO R i st e R 53985 2 TR Y
Fik g Riltd—mgE i TRZET
5305 2 53T

Fi ABEMHHERE B LA
AREAE)
— R 135k

Fi AEUHERE  AHAEFHES %
AREAE)
— R 159k

FiABEUHERE  BRIEFTREZEY
AREAE)
— R 169

s 7 7 B 5 S S L) B R E S A vl o e ME FI S 1 9%
(KEAETRT) B o BR AN LS5 0T T B A A8 T 8 i P 5 ik
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The Group determines its operating segments based on the reports reviewed by

the chief operating decision-makers that are used to make strategic decisions.

The Group is principally engaged in property investment and development, the
operation of restaurant, food and hotel businesses. These principal activities

are the basis on which the Group reports its primary segment information.

An analysis of the Group’s revenue and contribution to profit/(loss) from
operating activities by principal activity for the six months ended 30

September 2009 are as follows:—

7R AR [ 44 35 A BRI T A B NI DA AR ) PR R
P14 e 1% 7o A

A4 5 R B A - L
LV ES TR S PR AR Ay
IYRUETR 2 M

AL E CFRIFESA =+ H IR

2 W A s B AR IR A R (s D) &
Bran s :

Others Eliminations Consolidated

For the six months ended 30 September

Restaurant, food Property investment
and hotel and development
2009 2008 2009 2008
HK$'000  HKS'000  HKS$'000  HK$'000
T 5 0 T3 AR R R

ZEERAE CTTAE ZRBAE CERTE
Ti#n Ti#x Ti#n Tt

2009 2008 2009 2008 2009 2008

HK$'000  HKS'000  HK$'000  HKS'000  HK$'000  HKS000
VS

N Ha s

BEAA=THIEAWA
SEEAE SRR ZRBAE CETNE ZREAE CFUNE
Ti#n Ti#x Ti#n Ti#x Tt Titx

Segment revenue: TR -
Sales to external customers HWETHREF 340962 296,333 58,694 48,638 - - - - 399656 344971
Intersegment sales B 8 156 370 2,690 450 - - (2,846) (820) - -
Other revenue HfA 2,276 2,504 4,246 24,568 20,587 - - - 27,109 27,162
Total At 343,394 299,297 65,630 73,656 20,587 - (2,846) (820) 426,765 372,133
Segment results IS 73,136 55,572 14,135 28,088 20,568 (10) - - 108439 83,630
Unallocated corporate income FARAEMA 301,029 30,794
Unallocated corporate expenses FARAEL (23,527) (9.715)
Finance costs T B (15,633)  (15347)
Share of profits and losses of TEfh e 24l
associates eEipe it - - 48,638 (64,008) - - - - 48,638 (64,008)
Profit before tax R IREl 418,946 25374
Tax BE (11,118) 462
Profit for the period i 407,828 25,836
For the six months
ended 30 September
2009 2008
(Unaudited) (Unaudited)
HKS$°000 HK$’000
BELA=ZTHIEAEA
“RELE TERENF
(R ) (R HFZ)
Fi&x Tt
Interest on bank loans, overdrafts and SRAT B S KRR AR TR B B
other loans wholly repayable within five years 5 2 HAh £ & 2 S 17,156 21,035
Interest on finance leases il AL A 2 R 30 55
Total interest expense on financial liabilities not at fair — JF 4% /A V(B 51| MR M 48 £ v i 3 2 465 il 4 Y
value through profit or loss FE S s 485 17,186 21,090
Less: Finance cost capitalised W EARE R R (1,553) (5,743)
15,633 15,347
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The Group’s profit before tax is arrived at after charging/(crediting): AR 2 BB A AR (FHA) RS E

For the six months
ended 30 September

2009 2008
HK$’000 HK$°000
(Unaudited) (Unaudited)
BENLH=ZTHILAEA
ZEZIE TERE)NAE
T#Ex T
(R &%) (REHFZ)
Depreciation res 17,609 7,938
Minimum lease payments under operating leases RS St gtk Ol S X P
for land and building ol SR 5 A R 13,724 11,560
Gain on disposal of items of property, Y B s 2
plant and equipment T ) - (1,367)
Gain on deemed disposal of an associate AE B — R N 7 2 i 4 (300,923) -
Gain on disposal of available-for-sale investment B A 6 4 B 2 ki (20,587) (19,443)
Equity-settled share option expenses DA A5 5 B2 Wl B HEE 2 ey - (8,487)
Bank interest income RATF B A (106) (870)
Gross rental income TH A J8%0 (24,039) (26,254)

For the six months
ended 30 September

2009 2008
HKS$°000 HK$'000
(Unaudited) (Unaudited)
BERLA=ZTHIEAEA
ZEENE TEREINEE
T#c Ti#or
(RBHFE) (RREHHZ)
Group: £ H
Current — Mainland China RITHA — v e8] K o
Charge for the period WA 3 11,034 7,157
Over provision in prior year DA I A JiE 6 R 8 A - (11,168)
Deferred tax expense 0 S 5 T S 84 2,949
Total tax (credit)/charge for the period WA AR () 3 11,118 (462)
No provision for Hong Kong profits tax has been made as the Group had no H 7 A 0 79 B T A s 2 S 7 0 AT AT R B Vi
assessable profits derived from or earned in Hong Kong during the period (six F s PRSI A B (—FE R ANFE LA =1 H
months ended 30 September 2008: Nil). Taxes on profits assessable elsewhere IEZSARH < 4 o g A b 17 BB I R 2 Bl IE T AR
have been calculated at the rates of tax prevailing in the countries in which the TR A AR T R T B I K 2 BUAT R A R R S A )
Group operates, based on existing legislation, interpretations and practices in Z BT RS AR
respect thereof.
Deferred tax has been provided for at the rate that is expected to apply in the R OB A T Y i YA A A L E R BRI A
period when the liability is settled or the asset is realised. 5 00 TR Fr 9 ) 2 B R GE A -
Share of tax charge attributable to an associate amounting to HK$23,949,000 JRE A 5 R BTS2 4 £4523,949,0009 00 ( R E
(six months ended 30 September 2008: Tax credit of HK$16,087,000) is JNAEJUA =1 H B A - BLIEIA 516,087,000
included in “Share of profits and losses of associates” on the face of the WIT) TOI AR &5 45 a3 TR AG T 2 w1 36 )

condensed consolidated income statement. KIEH1 -
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The calculation of basic earnings per share amounts is based on the profit
for the period attributable to ordinary equity holders of the parent, and the

weighted average number of ordinary shares in issue during the period.

The calculation of diluted earnings per share amounts is based on the profit for
the period attributable to ordinary equity holders of the parent. The weighted
average number of ordinary shares used in the calculation is the number of
ordinary shares in issue during the period, as used in the basic earnings per
share calculation and the weighted average number of ordinary shares assumed
to have been issued at no consideration on the deemed exercise or conversion

of all dilutive potential ordinary shares into ordinary shares.

The calculations of basic and diluted earnings per share are based on:

Earnings HF
Profit attributable to ordinary equity holders g LA LA 2
of the parent, used in the basic earnings per YNGR TN ESEEPN
share calculation JRE A s
Shares ey
Weighted average number of ordinary shares w5 IR A 2
in issue during the period used in the basic TR 2 s e 91T
earnings per share calculation - 5 B RE T2 B
Effect of dilution — weighted average number e Ry
of ordinary shares: — 288 B HE - 24
Share options i T
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e JBE R AR 5 ) T MR B ] 2 B A AN REAG
J03 A i A B 30 PR R AT 0 AR B 2 R T 2
o

5 6 73 R A 2 R ) M e 47
RN 5 < £ 5 R P 2 00 34 1
SO 2 5 A R R ) 2 0 £ 9
R B 18 7 4 7 0 2 20
P L T A £ 0 5 58 47 2 I
B B 57

o S A 0 ) e N L ) R R

For the six months
ended 30 September

2009 2008
HK$’000 HK$’000
(Unaudited) (Unaudited)

BEALH=ZTHILAHEA
SEBLE BT
F i Fitoc

(REBER) (RAEHFZ)

390,341 17,080

Number of shares
For the six months
ended 30 September

2009 2008
(Unaudited) (Unaudited)
B4y #H
BELA=ZTHIEAEA
ZRELE RN
(R %) (R HZ)

1,144,122,328 1,144,122,328

16,164,570 16,013,340

1,160,286,898 1,160,135,668



The Board does not recommend the payment of any interim dividend for the
six months ended 30 September 2009 (2008: Nil).

During the period, the Group spent HK$5,722,000 on acquisition of property,

plant and equipment.

Intangible assets represented the rights to purchase pre-determined lots of land

pursuant to legal binding agreement.

Listed equity investment in Hong Kong, at fair value
Unlisted equity investments, at cost

The above investments consist of investments in equity securities which were
designated as available-for-sale financial assets and have no fixed maturity
date or coupon rate.

Unlisted equity investments under available-for-sale equity investments are
stated at cost because their fair values could not be reliably measured as at the
balance sheet date.

Included in the balance is an amount of HK$91,661,000 (31 March 2009:
HK$70,754,000) representing the trade debtors of the Group. The aged
analysis of such debtors as at the balance sheet date is as follows:

Current to 30 days R H #=30H
31 - 60 days 31—60H
61 — 90 days 61—90H
Over 90 days oo H

Ak 2 b BB AP
Fe LA G > i A E

HEREAERRMNEE_ZZNENLA=ZTHIE
A Z AT P R (R E AR - ) o

WA > ACSE [ 8 1 5,722,0009 JC AW F ~ Rk M

el -

T 7 2 W R L A RE R XA T AR BE

LR A R 1 o o

30 September
2009
HK$°000
(Unaudited)
ZEENE
AA=1+H
T#
(RE#ERZ)

1,422,347
1,270

1,423,617

31 March
2009
HK$’000
(Audited)
“EFNE
=H=+—H
Tt
(RFZ)

9,742

9,742

bt B0 A0 5 6 2 A mI AR R e O 2 A i

J5 o A I GE B0 H S T

RIS R AR 3 2 JF BT A B8 e A (L
B PR &5 5 H K RE IR Al 5 LA P -

Hr414591,411,0008 00 ( “FEFIE=ZH =+—
H :70,754,000% 76 ) £ 75 4 [ 2 E W & 5 I -

LE B R 2 AR B 0 A TS

30 September
2009
HKS$°000
(Unaudited)
ZEENE
LA=1+H
F i
(R H#%)
33,730

8,120

4,060
45,751

91,661
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31 March
2009

HKS$ 000
(Audited)
TEREIUE
“A=+—H
F T
(RHH%)

9,695
6,312
5,841
48,906

70,754



Credit terms

Restaurant business is normally traded on cash basis. For property sales,
credit terms varies in accordance with the terms of the sales and purchase
agreements. All trade debtors are recognised and carried at their original
invoiced amounts less impairment of debtors which is recorded when the
collection of the full amount is no longer probable. Bad debts are written off as
incurred.

In view of the aforementioned and the fact that the Group’s trade debtors relate

to a large number of diversified customers, there is no significant concentration
of credit risk. Trade debtors are non-interest-bearing.

The aged analysis of trade creditors is as follows:

Current to 30 days H A #=30H
31 - 60 days 31—60H
61 — 90 days 61—90H
Over 90 days 90 H

Ordinary shares of HK$0.10 each A5 i THT L 45 0. 10006 2 5 4 i

Authorised: HE -
At st April, 2009 and MEZIIEMNA —H K
30th September, 2009 “EENFENA=TH
Issued and fully paid: 2 ?’éﬁ KB -

At Ist April, 2009 and
30th September, 2009

A TEEIAEMHA —H K
—EERAFENH=TH
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5 BB

TR — A B Ay £ B 2 fF
A SR B i AR R T T R o TR AR ) R R A

HC T B < AT R 2% R T e 2 OO R K T

1

2B AR T (L A T R R T o SRR R E A IRy

T LA

8B b ) E s R MR S IR

SN TN 3

W Z SRR - R TR E SRR - e

5y Wk 1 SR S o

ﬁ?{‘ 5'57"/‘//‘

L HREE AT AT

30 September
2009
HK$°000
(Unaudited)
“ERME
JLA=+H
F oo
(R FH)

27,729
6,237
3,904
7,987

45,857

Number
of shares

Jie oy B H

2,000,000,000

1,144,122,328

31 March
2009
HK$’°000
(Audited)
SR
“HA=1+—H
Fitoc
()
11,499

10,262

8,460
8,441

38,662

Amount
&
HK$’000
T T
(Unaudited)
REEZ)

200,000

114,412



As at the balance sheet date, the Group had contingent liabilities not provided W& H > AEEH RIAMBEHRENZ SR E

for in the financial statements as follows: By
30 September 31 March
2009 2009
HK$°000 HKS$’000
(Unaudited) (Audited)
ZEENE ZEEIAF
AAZ+H  =ZH=+—H
T# 7z Ttk
(RBEH) (#E3%)
Guarantees given for mortgage loan facilities AL 7 W ) S 2 T R B
granted to purchasers of properties T A Y 475 9,541 13,101
Guarantees given to a bank in connection W A W RTS8
with facilities granted to an associate T A M AR 375 £ - 8,516
9,541 21,617
(a) As lessor (a fEABHBMA
The Group leases its investment properties under operating lease AL EARPE S T B L PR AL A T HRE Y
arrangements, with leases negotiated for terms ranging from 1 to 10 % ETHELHRERZ AN F—F+
years. The terms of the leases generally also require the tenants to pay AP o FH B A K — AR AN 4 L 2 S AT 4
security deposits and provide for periodic rent adjustments according to G B 251G DU AT ] IR T 00T A A
the then prevailing market conditions. B4 o
At 30 September 2009, the Group had total future minimum lease ATEEIEI = H o A G AR B
receivables under non-cancellable operating leases with its tenants RIS T A B0 2 A n] s R s R
falling due as follows: TE H A% n] Wi S AR AR < R an -
30 September 31 March
2009 2009
HK$°000 HKS$’000
(Unaudited) (Audited)
ZEFENE ZEFILF
AAZ+H  =H=+—H
T # Ttk oc
(RBHEH) (#E 32
Within one year W—EN 51,301 51,898
In the second to fifth years, inclusive TAEE B AR (S WA 131,408 122,721
After five years 5 AER 75,681 92,304
258,390 266,923
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(b) As lessee (b)

The Group leases certain properties under operating lease arrangements.
Leases for properties are negotiated for terms ranging from 1 to 10 years
and rentals are normally fixed in accordance with the respective tenancy
agreements. No arrangements have been entered into for contingent

rental payments.

At 30 September 2009, the Group had total future minimum lease
payments under non-cancellable operating leases falling due as follows:

Within one year RN
In the second to fifth years, inclusive EE R TUE (B R WAR)
After five years B AR AR

In addition to the operating lease commitments detailed in note 16(b) above,

the Group had the following commitments at the balance sheet date:

Fo & AR
O B2 W R T 4 - AP 43 Al

Capital commitments:

Authorised and contracted, but not provided for
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(Vi UN

AL R T LA E T
FHERWHRER BN T —EH4ETH
& BOETIRIE A B 2SS A - T
B AT AT s S8 AR 4 5T Ay %2 B

AT EEFESAZH - AR EARBER T

G B ) 2 R AR A A TE H AR A
I 2 SR AR AR 4 B I

30 September 31 March

2009 2009

HK$°000 HK$°000

(Unaudited) (Audited)

“ERME ZEREF

WA=Z+H  =A=+—H

Fi#x Fitoc

(REBHEH) (REFR)

20,591 17,508

69,550 43,703

30,721 29,484

120,862 90,695

A& H > BRI M EE16(b) 2 4845 Fil & 2 PE4b
ARSI DUR MR 3 & 2 RIS

30 September 31 March
2009 2009
HKS$’°000 HK$°000
(Unaudited) (Audited)
ZERERLL ZEEIAF
H=Z+H  =H=1+—H
Fi&x T T
(RBEH) (RHFI%)
156,949 471,317



(a) In addition to the transactions detailed elsewhere in these financial (a) B ERT SR B S 1 A B 55 0 1 58 5 41
statements, the Group had the following transactions with related parties A SR B AT B N LR W AT R B 28 S
during the period:

For the six months
ended 30 September

2009 2008
HK$’000 HK$’000
(Unaudited) (Unaudited)

BENMA=ZFTHIEAEA

ZERELE — s LSE
T T T

(REBER) (RAEHFZ)

Rental paid to a director a4 — R (24) (24)
Note: [t 5% -
The rental paid to director was determined based on mutually agreed R 45 B J7 [7] 3 2 FH 4 PR ) 3 A 4 -

rental rates.

In the opinion of the directors, the above transaction was entered into by HR RNy Ll g 5 T A B R H R SEE T ET
the Group in the normal course of business. A
(b) Compensation of key management personnel of the Group: (b) AHEETFEEAA G ZHM -

For the six months
ended 30 September

2009 2008

HK$°000 HK$°000

(Unaudited) (Unaudited)

WEAH =+ H kAR A

R ZEENE

T#c T

(REFR) (RAREHZ)

Short-term employee benefits L 1 AR B A A 4,316 5,265

Post-employment benefits IBARF) 25 83 83

Total compensation paid to key AT FEAE BN B 2 H A

management personnel 4,399 5,348

These condensed consolidated interim financial statements were approved and BHEES P BERED R —FENET A
authorised for issue by the Directors of the Company on 18 December 2009. TN H KA L w) e U AR REEEAT -

TAK SING ALLIANCE HOLDINGS LIMITED 24 M 17



For the six month ended 30 September 2009, the turnover of the
Group was HKS$399,656,000, increased by 16% as compared to
the corresponding period of last year. Profit attributable to equity
holders of the parent was HK$390,341,000, increased by 21 times as
compared to corresponding period of last year. The main reason for the
significant increase in profit was the record of HK$300 million profit
arose from the listing of associate company China South City Holdings
Limited in the Hong Kong Stock Exchange. Upon listing of China
South City, the Group recorded the difference between its share of
China South City net asset value against book carrying value as profit.
In addition to China South City, core operating businesses of the Group

also achieved satisfactory growth in turnover and operating profit.

The Group’s associate company, China South City Holdings Limited,
was listed in the Hong Kong Stock Exchange on 30 September
2009. During the period, share of profit from the associate company
amounted to HK$48,638,000, substantially improved from loss of
HK$64,008,000 from the corresponding period of last year. On the day
of its listing, China South City ceased to be an associate company of
the Group as the Group’s shareholdings in the company reduced from
20% to 14.8%. The Group’s holding in China South City was recorded
in the consolidated statement of financial position as available-for-sale
investments. According to HKAS 27, 28 and 39, the difference between
the share of net asset value of China South City on listing day and the
Group’s carrying value was recorded in the income statement as profit.
On the other hand, the difference between market value of the China
South City shares on consolidated statement of financial position date
and its corresponding share of net asset value was directly credited to
the statement in changes in equity as available-for-sale investments
revaluation reserve. The corresponding profit and reserve amount was
HK$300,923,000 and HK$264,850,000 respectively.

The investment in China South City contributed substantial profit
contribution to the Group in the past years. Upon its listing, the Group
owns available-for-sale investments amounting to HK$1.42 billion
which significantly improves the total quantity and quality of the
Group’s assets.
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BE EBZHRENLA =B AR R £ M3
14 48 2E 5 £5399,656,000% 7T > Fb 25 4F 7] 199 448 i
16% 5 i % ME A % | £5390,341,000% JC » H 25
A TR] R W B 2 145 o R B ) E 2R
e A ) 3 T W B N FE A R 5 B BT BT 4R
] 4 A Y E SR S B A b T R B L A
A A R BRI T 4 3RS G » PR B bk ob > 4R
V] ) 4658 M S 1 Bk A5 B ARL I A SRR I P 4
ﬁo

WA 8w T2 IR A R WD 4200949 H
30H EFWEAS T BT Bl o HA TR > 4 [ 1 A5 5% W
N\ TR AY % A £548,638,0008E 9T EL 2
4[] 199 M 45 5 $H64,008,0009 JC K I 2 3% - it
TR R e B U e wEUE RSB 27 9%~ 2898 I
3995 - T LAREAG THER IR ] G FEAR
St R A 5€300,923,0009 TC UL £ o Y T2 R 3
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[AI B 0 ) W LT AR > s% T (E AR
9] A [ R Ik ) A B I 49264,850,000 9
JCH 1 UL A B S e B &
By Tt B FAG A -

[ R I JH H R BCE 7 5 B AR 2 AR I LA
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During the period, the Group’s other property businesses also achieved
satisfactory results. Turnover was HK$58,694,000, increased by
21% from corresponding period of last year. Operating profit was
HK$14,135,000, reduced by 49% from corresponding period of last
year. Excluding the effect of revaluation gain, actual operating profit
increased by 1.8 times from last year. During the period, investment
properties in Guangdong and Hong Kong continued to have stable
rental rate and occupancy rate. The sales of remaining properties in
Phase 1 of Grand Lake City in Yiyang city of Hunan Province was
slower than expected and achieved sales of HK$35 million, still higher
than corresponding period of last year by 50%. The sales of shops
was satisfactory but could only be recorded as sales revenue upon the

completion of all construction in early next year.

The Group’s major logistic and commercial project in Lianyungang
also had good progress. Land certificate for all 614,000 sq.m. of land
had been obtained. Government subsidy for environment improvement
had also been granted. Including the government grant, the effective
cost for the land was less than HK$200 per sq.m. The project is now on
final planning stage and construction will start in 2nd quarter of 2010.

During the period, hotel, restaurant and food turnover was
HK$340,962,000, increased by 15% compared to corresponding period
of last year. Operating profit was HK$73,736,000, increased by 33%
compared to corresponding period of last year. With the impact of
financial tsunami still on, such performance was outstanding and was

better than most other operators in the same industry.

Affected by difficult business environment, turnover of restaurant
reduced slightly by 4% during the period. However, restaurant
operating profit increased by 13% due to successful cost control
measures. The three restaurants in Kunming and Wuhan achieved
satisfactory growth while the other nine restaurants recorded slight

reduction in turnover.

Food business achieved excellent results in both turnover and operating
profit with growth of 43% and 37% respectively. The major contributor
was Carrianna brand of moon cake which continued its strong growth
trend in the past years. For hotels, Yiyang Carrianna International
Hotel in Yiyang, Hunan achieved satisfactory growth in turnover and
operating results compared to same period of last year. Occupancy rate
was over 60%. Carrianna Hotel in Foshan Guandong was, however,
affected by the slow down in manufacturing activities in the Pearl River
Delta. Turnover and operating profit were both reduced from last year.

B A - A Y LAt SR R B R AT R
£558,694,0005 JC > b 25 A HER219% 5 #8748 i F
F514,135,0008% 75 » F 22 4F 3870 49% » 411 % %%
AL G (E > H R RS T A B AR N8 4%
LUDNE é%&%ﬁi%‘ﬂ@%ﬂ%ﬁétﬁﬂ%&mﬁ
PIAA B R E - ﬁﬂﬁﬁ%ﬁﬂ%ﬂiﬁemm%ﬁbﬁaﬂﬁﬁﬂ
i L7 B 5 TR IR (BT B A 34T S A/ s T
E@@ﬁ%att%@lﬂ,ﬁﬂiaﬁnso%oﬁﬁﬁiﬁ%‘%?ﬁ
o AR (BT B ) 58 R A LR A R
rp§0

A (57 1A VT 45 4 T T A K R o 26 R R H
HM% R o B A > 52 A614,000°T- 5 K + b

e 1Y) B B A 0 R O B BRI R B B
%ﬁﬂéiﬂﬁﬁid—tﬁ%zooﬂém JH H T
H T R A 20 104F 55 — 2 B BH 46 it T g5k -

A P A T G B R SE R £5340,962,000
Wt WA FER M R15% 848 & Fl 7
73,736,000% 75 > H £ AFE R JHBE 133 % o 75 4 il
‘iﬁﬁ%%?  EAUVEE e T & ORI F

TP A SE TS I A 52 3] 60 07 B B A TR e s
AT 4% » 1R AT - 580
Tt FIIEIN13% o Horp JELRAT I 3G T MR 0 s B
B SV - 4 Bk AT BEAR S > HLARO G AT B
1B BT

B T Bk 1543% 8 E M R R37% 5 i F

WS> BN Ay [EESEIR ] LM H F B B 4

A Bk A 5 S8 o WK O T R W R A 4
T P A 5 000 R P R i A o S 8 S A Y Bk

3 AR B > A SR R S o A A B 1L T Y

B AR A 1) A2 B BR VT A I SR 0 2 K
R, AR R AERDE o
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Looking forward for the second half year, management expects more
comprehensive growth in the hotel, restaurant and food division
following the gradual recovery of the economy.

As the Group adopts a prudent funding and treasury policy on its
overall business operation, a variety of credit facilities is maintained.
As at 30 September 2009, the Group’s free cash and bank balances
amounted to HK$169,161,000 (31 March 2009: HK$125,151,000).
The Group’s net bank borrowings (total borrowings less deposits
pledged for such borrowings) as at 30 September 2009 amounted
to HK$642,648,000 (31 March 2009: HK$695,898,000), and net
bank borrowings less free cash and bank balances amounted to
HK$473,487,000 (31 March 2009: HK$570,747,000), representing
14% (31 March 2009: 21%) of the Group’s consolidated net assets
attributable to its shareholders. The Group’s borrowings are principally

on floating rate basis.

The Group mainly operates in Hong Kong and Mainland China and is
exposed to foreign exchange risk with respect to Renminbi. Foreign
exchange risk arises from future commercial transactions, recognised
assets and liabilities and net investments in operations in Mainland
China. The directors consider that the exchange rate of Hong Kong
dollars against Renminbi in the foreseeable future is expected to
be relatively stable, there is no hedge against fluctuation in foreign
exchange rates.

The Group has certain major investments in operations in Mainland
China, whose net assets are exposed to translation risk. The
management does not expect any material adverse impact from the

foreign exchange fluctuation.
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As at the balance sheet date, the Group had contingent liabilities
relating to guarantee given to bank for mortgage loan facilities granted
to purchasers of properties of approximately HK$9,541,000.

As at the balance sheet date, certain of the Group’s properties, plant
and equipment, investment properties, time deposits, financial asset
at fair value through profit or loss and properties held for sale with
a total carrying value of HK$1,178,065,000 were pledged to secure
general banking, trade finance and other facilities granted to the Group.
In addition, rental income generated in respect of certain investment
properties of the Group were assigned to bankers to secure loan

facilities granted to the Group.

The Group has no material acquisition and disposal during the period.

As at 30 September 2009, the Group’s staff consists of approximately
100 employees in Hong Kong and approximately 2,200 employees
outside Hong Kong. Employees are rewarded on a performance-related
basis within the general framework of the Group’s salary and bonus
system.

REEE R > A4 B AR B A A SRAT R LY
PR IL479,541,000% 70 > £ I B AR S H W) 211
B0 SR AT i R L 2 R

REEEH > A4 I IR (E1,178,065,000
WL A T WE Skt~ Em - E
FE3 He N FE R A B 28 Mk 2 BA W 6 e e b B
Py ECAEHEH - DA — M aRAT - B 5 A& &
HoAhAF B o A 5L [ IR LA £ G ) 36 2 FL G ik
i EHEH > AR $RAT 2 (5 & -

7 2 (R % 30 A ST TR 09 oA R O

BE_EFENENLA=Z+TH I AEBEHL100
AR B KX £12,2004 15 SME B - R 5 13
KA ST AE AL B 1 1) 3N $2 0 B 1941 | 25 B 1

E o
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As at 30 September 2009, the interests and short positions of
the Directors and chief executives of the Company in the shares,
underlying shares and debentures of the Company or any of its
associated corporations (within the meaning of Part XV of the
Securities and Futures Ordinance (the “SFO”)) which (a) were required
to be notified to the Company and The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”) pursuant to Divisions 7 and 8 of Part
XV of the SFO (including interests and short positions which they were
taken or deemed to have under such provisions of the SFO); or which
(b) were required pursuant to Section 352 of the SFO to be entered in
the register referred therein; or which (c) were required to be notified
to the Company and the Stock Exchange pursuant to the Model Code
for Securities Transactions by Directors of Listed Companies (the

“Model Code”) under the Listing Rules, were as follows:

(a) The Company

Number of ordinary shares held
and nature of interest

B EEAFEAA=ZTH AR ZER R
ERATELN B AR 2 R BOAS 2 R AL AT B
Al (EFRA GEIR R BRG] BXVER) BB
3~ FH B B0 B A o ob A AT HE 2 SRR
% 45 B 2 H ()% GE 2 R BRG] SBXVER
700V L R 803 Vi 2 W R AR 8 ) % A i
BRGARA T (TR (B5#% GE
I BN BRG] HHEA S AE 2 BEA 2 AR
LRI ) o (DMRIRFC BRI 77 L ) Bk 1)
FIS2MRME A T A B2 BRI (o R i
EHRANZ B A TR IR S ) L B
SF R CTERHEST JI ) 28 55 47 0 & A 8w B i 28
i o

(a) A& H

Underlying
shares Percentage of

pursuant to the Company’s

Personal Family Other  share options issued share
Name of director Capacity interests interests interests (note 1) Total capital
LR I 2 fi A2 vl
A 0 A A B BRI 43 0 H C#T A
HHEH gl RN\ B 22 IR HoAlBE 22 (KEFED e [ER/ig:
Ma Kai Cheung Beneficial owner, 220,124,172 9,300,000 259,129,025 10,000,000 498,553,197 43.58
B interest of spouse, (note 2) (note 3)
beneficiary of trust (H5E2) (BEE3)
EafA A R
At ZamA
Ma Kai Yum Beneficial owner, 41,834,260 3,200,000 101,201,040 10,000,000 156,235,300 13.66
Bk interest of spouse and (note 4)  (notes 5 & 6)
beneficiary of trust (WEzE4)  (BfF3ESTG)
Eafa Ao iR
fErtZamA
Ng Yan Kwong Beneficial owner 11,768,000 - - - 11,768,000 1.03
SR EBEA AN
Ma Hung Ming, John Beneficial owner 310,000 3,044,000 - 8,000,000 11,354,000 0.99
BB ERa A (note 7)
(FH5ET)
Lo Ming Chi, Charles Beneficial owner - - - 450,000 450,000 0.04

5 - §E ZDN
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@

The Company (Continued)
Notes:

(1)

(2)

(3)

(4)

(5)

(6)

(7

The underlying shares represent interests of options granted to the
Directors and senior executive under the Share Option Scheme to acquire
for shares of the Company, further details of which are set out under the
heading “Share Option Scheme”.

The shares were owned by Cheung Lin Kiu, the spouse of Ma Kai
Cheung.

Ma Kai Cheung and his family are the objects of a discretionary trust
which effectively owns the entire issued share capital of Regent World
Investments Limited (“Regent World”) and 70% of the entire issued
share capital of Bond Well Investments Limited (“Bond Well”). At the
balance sheet date, Regent World owned 184,121,625 shares and Bond
Well owned 75,007,400 shares of the Company.

The shares were owned by Kwok Kit Mei, the spouse of Ma Kai Yum.

Ma Kai Yum and his family are the objects of a discretionary trust
which effectively owns the entire issued share capital of Grand Wealth
Investments Limited (“Grand Wealth”) and Peaceful World Limited
(“Peaceful World”). At the balance sheet date, Grand Wealth owned
74,651,040 shares and Peaceful World owned 19,050,000 shares of the
Company.

Peaceful World owns the entire issued share capital of Real Potential
Limited (“Real Potential”). At the balance sheet date, Real Potential
owned 7,500,000 shares of the Company. The interests of Real Potential
in the Company are therefore deemed to be the interests of Peaceful
World in which Ma Kai Yum is also deemed to have interests for the

reason as stated in note 5 above.

The shares were owned by Choi Ka Man, Carman, the spouse of Ma

Hung Ming, John.

a)

AL H ()
B ok -

(H

@)

3)

“

(%)

(6)

@)

AR B R 03 ) 915 S T R AR AT BN B AR B A
HERT ) JE 152 2 ] GRS 2 W B A7 2 S FBCHE
A B RE AR AR [ A HE R ) — 6o

% S A7 R B A B 14 TG A o 0 B A

BN LHEFNE—HEWEGE LN Z @ A o
3% JE {5 5T H ¥ % A Regent World Investments
Limited ([Regent World |) & 25 & 817 ik
7K &k Bond Well Investments Limited ([ Bond
Well 1) 70%C 17 A < A& A H »
Regent World#EH 4%/ 7] 184,121,625 2 ik
#y > i Bond WellHIl A7 4% 24 7]75,007,400/%
Z Ao

% S5 I A5 vh XS A SR TG A SR R PR R AT

BN BEHRENG —HRHEGE T Z A -

A {5 5T BT B £ A Grand Wealth Investments
Limited ([ Grand Wealth |) }Z Peaceful World
Limited ([ Peaceful World |) ) & #B T 8517
JB A o A &5 5 A > Grand Wealth#E 47 45 24 )
74,651,040 Z I 17 > Ti Peaceful World H #E
A A2 19,050,000 2 B Ay o

Peaceful World# A Real Potential Limited
([ Real Potential | ) [ 223 L 8547 LA o A 45
# H > Real Potential#E A 42 77,500,000 %
Z Wy o [t Real Potentiallit 28 23 ] 11 1 45
WA 2 Peaceful World 9 HE % » 11 1E 21 B} 5E5
Tt > B A SRR AR 2 HE AT Peaceful World 1)
HE 25 o

% S A7 R RS 08 B 4 T A 2 SO A
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(b) Subsidiaries

Name of subsidiaries

W J 2 ) 0

Amica Development Limited

SN A PR

Carrianna Chiu Chow Restaurant
(T.S.T.) Limited

A 0 A
(RVPIE) A A A

Ginza Development
Company Limited
EBEEREARA

Ginza Development
Company Limited

UL HERARA A

Gartrend Development Limited

RRERARAH

Gartrend Development Limited

BB REA R

Tak Sing Alliance Limited
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Name of directors

HHRLA

Ma Kai Yum
B8k

Ma Kai Yum
B ek

Ma Kai Cheung
A i

Ma Kai Yum
B8k

Ma Kai Cheung
B

Ma Kai Yum
B8k

Ma Kai Cheung
B i

Capacity

S

Beneficial owner

HisAA

Beneficiary of trust

FREZ A

Beneficial owner

Hii A A

Beneficiary of trust

FREZ A

Beneficial owner

HinfEa A

Beneficial owner

HisAA

Beneficial owner

Hii A A

(b) MiE 4 Al

Number of
shares held

it #
et ¥ H

10,000

15,000

15

18

500,000

500,000

9,000

Percentage of

the subsidiary’s

Type of issued share capital
shares  (Ordinary shares)

5 8 2
CHRITBRA T
T 4 X (¥ f)
Ordinary 10
Bk
Ordinary 1.5
Bk
Ordinary 2.5
T3
Ordinary 3
T
Non-voting N/A
deferred AT
igiet
IR AE i
Non-voting N/A
deferred A
et
IR SE Ay
Non-voting N/A
deferred A
B
IR AE I



(b) Subsidiaries (Continued)

Name of subsidiaries

W J 2 ) 0

Tak Sing Alliance Limited

B (TERR) 4R
FR A

i R A A R A

B B AR B PR

B B AR B PR

PRI %2 030 51 S MR IS

FR A

P A
FR A

b e e
FR A

i SR A A R A

Fi R A A R A

Name of directors

HREA

Ma Kai Yum
B8k

Yuen Wai Man
X

Yuen Wai Man
X

Yuen Wai Man
X

Ma Hung Ming, John

Bk

Yuen Wai Man
X

Yuen Wai Man
X

Yuen Wai Man
X

Ma Hung Ming, John

Bk

Yuen Wai Man
X

Capacity

S

Beneficial owner

HisAA

Beneficial owner

Hii A A

Beneficial owner

Hii A A

Beneficial owner

Hii A A

Beneficial owner

Hii A A

Beneficial owner

Hii A A

Beneficial owner

Hii A A

Beneficial owner

Hii A A

Beneficial owner

Hii A A

Beneficial owner

Hii A A

(b) WG4l (H)

Number of
shares held

it #
ety ¥ H

1,000

N/A
A

N/A
A

N/A
A

N/A
A

N/A
A

N/A
A

N/A
A

N/A
A

N/A
A
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Percentage of

the subsidiary’s

Type of issued share capital
shares  (Ordinary shares)

A I B8 2
CHITBRAR R
e (58 et )
Non-voting N/A
deferred bt
I R
AL R 1
N/A 10
A
N/A 10
A
N/A 20
A
N/A 10
A
N/A 15
A
N/A 12
A
N/A 25
A
N/A 15
A
N/A 10
A



In addition to the above, Ma Kai Cheung and Ma Kai Yum have non-
beneficial personal equity interests in certain subsidiaries held for the
benefit of the Group solely for the purpose of complying with their

minimum company membership requirements.

All the interests stated above represent long positions. Save as
disclosed above, as at 30 September 2009, none of the directors or
chief executives of the Company, nor their associates had any interests
or short positions in the shares, underlying shares or debentures of the
Company, or any 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.

The Company operates a share option scheme (the “Scheme”) for the
purpose of providing incentives and rewards to eligible participants
who contribute to the success of the Group’s operations. Eligible
participants of the Scheme include the Company’s directors, including
independent non-executive directors, and other employees of the
Group. The Scheme became effective on 10 October 2005 and, unless
otherwise cancelled or amended, will remain in force for 10 years from
that date.

The maximum number of unexercised share options currently permitted
to be granted under the Scheme is an amount equivalent, upon their
exercise, to 10% of the shares of the Company in issue at any time.
The maximum number of shares issuable under share options to
each eligible participant in the Scheme within any 12-month period
is limited to 1% of the shares of the Company in issue at any time.
Any further grant of share options in excess of this limit is subject to

shareholders’ approval in a general meeting.
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W) 535200 70T i A7 2 6 we M AR 48 B HE
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HE— 20 P 1 2 U AR R A L B > ) AR B
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Share options granted to a director are subject to approval in advance
by the independent non-executive directors of the Company, or to any
of their associates, in excess of 0.1% of the shares of the Company in
issue at any time or with an aggregate value (based on the price of the
Company’s shares at the date of the grant) in excess of HK$5 million,
within any 12-month period, are subject to shareholders’ approval in
advance in a general meeting.

The offer of a grant of share options may be accepted within 28
days from the date of offer. The amount payable on acceptance of an
option is HK$1. The exercise period of the share options granted is

determinable by the directors.

The exercise price of share options is determinable by the directors
and shall be at least the highest of (i) the closing price of the shares
as stated in the Stock Exchange’s daily quotation sheets on the offer
date, which must be a business day; (ii) the average closing price of the
shares as stated in the Stock Exchange’s daily quotation sheets for the
five business days immediately preceding the offer date; and (iii) the

nominal value of a share.

Share options do not confer rights on the holders to dividends or to

vote at shareholders’ meeting.

P2 T % 5 W R RE 6 7 T OGBS AR A W B T 9k
WATE S (RHBRA L) s EBREAN
F NI C 3847 IEA50.1 % BRMTATT 128 H /4
MEE (T H WAL A 2 BE) Bk
5,000,000 7t » HIJ 75 2 78 5 8 I O e oK &
-

U PG MR AR 2 4 o I AR 8 K TN 2 2 R - AN I
e HE B 5 A5 R T 2 19k O © 4% T O M 1 AT 8
399 o 2 o O

WEIHE 2 AT s i o A ZH I LT 4%
HZ R OB m R B (% BB
R ) AL B HERE R B 2 i E
() B I B 4 o I Al T IR 7 26 O B 52
Jor i R B 3R T 8 2 S B B S R G BB
T {E

I 1 042 A R B 5 e
o b
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The following share options were outstanding under the Scheme during

the period:

Executive Directors

WrnES

Mr. Ma Kai Cheung
BEEL

Mr. Ma Kai Yum
B EEE

Mr. Ma Hung Ming, John
e

Independent Non-
Executive Director

Bukan#Es

Mr. Lo Ming Chi, Charles
HE L

Other employees
HAbE B

In aggregate
st

Atl
April
2009

REZFFRE
MA—H

7,000,000

3,000,000

7,000,000

3,000,000

7,000,000

1,000,000

28,000,000

300,000

150,000

450,000
150,000

700,000

850,000

29,300,000
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Number of share options

Granted
during
the year

AR

W L HE 1 H

Exercised
during
the year

T A7 B

Forfeited
during
the period

RS S

At 30
September
2009

REFFNE
WA=1H

7,000,000

3,000,000

7,000,000

3,000,000

7,000,000

1,000,000

28,000,000

300,000

150,000

450,000
150,000

700,000

850,000

29,300,000

A

Date of

grant of
share

options*

211 18 M
H

26-10-2005

18-12-2006

26-10-2005

18-12-2006

26-10-2005

18-12-2006

26-10-2005

18-12-2006

18-12-2006

24-8-2007

Exercise
period of
share options

7B 0 it
K

26-10-2005 to
25-10-2015
18-12-2006 to
17-12-2016

26-10-2005 to
25-10-2015
18-12-2006 to
17-12-2016

26-10-2005 to
25-10-2015
18-12-2006 to
17-12-2016

26-10-2005 to
25-10-2015
18-12-2006 to
17-12-2016

18-12-2006 to
17-12-2016
24-2-2008 to
23-8-2012

A% wt B I 1 AR AT (2 M R s

Exercise
price of At grant date
share options**  of options
HKS  HKS per share
T B R e T B e
[t #HZHM
B #
0.30 0.30
130 1.19
0.30 0.30
1.30 1.30
0.30 0.30
1.30 1.30
0.30 0.30
1.30 1.30
130 1.30
2.15 2.15



Notes to reconciliation of share options outstanding during the period: T A A 1 B 2 I PR RE o 3

*  The vesting period of the share options is from the date of the grant until the o REIRMEN T RERI A A BROR th R i E DRI R E S
commencement of the exercise period. TR B G H o

**%  The exercise price of the share options is subject to adjustment in the case of R T IORE Y AT (AR R 52 B A EE AT ORE I UK 1 AT
rights or bonus issues, or other similar changes in the Company’s share capital. JB o Bl AR 2 A AR TR 14 S 3l i o A o

As at 30 September 2009, according to the register kept by the N ZEEIFENAZ+H o WEA L A% GE
Company under Section 336 of the SFO and so far as was known to the 7 M BB 53360 7 B 2 5w M
Directors, the following persons or corporations (other than a Director o LR E S TR T A L EA A (I JF
or chief executive of the Company) had an interest or short position in RN FEFREEBEATHANR) FEARRAF Z b
the shares and underlying shares of the Company which would fall to e A0 BE O M AT 2 Wl 2 Bk > N AR BE 78 25
be disclosed to the Company under the provisions of Divisions 2 and 3 W B A6 481 55 XV IR E5.2 43 F8 K B 343 FRAE B

of Part XV of the SFO: #

Number of Percentage of the

ordinary Company’s issued

Name of shareholder Capacity Notes shares held share capital

HAAE  MAAFCHEST

FERRE 5y B &1 R EA JBe A Ay b

East Asia International Trustees Trustee a 360,330,065 31.49

Limited fasEA

Golden Yield Holdings Limited Interest in controlled corporations b 259,129,025 22.65
P L i

Wealthy Platform Limited Interest in controlled corporations c 101,201,040 8.85
P L i

Regent World Investments Limited Holding corporation b 184,121,625 16.09
HEER A

Bond Well Investments Limited Holding corporation b 75,007,400 6.56
HEER A

Grand Wealth Investments Limited Holding corporation c 74,651,040 6.52
HEER A
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Notes:

a. East Asia International Trustees Limited (“EAIT”) is the trustee of a
discretionary trust of which Mr. Ma Kai Cheung and his family are the objects
and through its wholly-owned subsidiary, Golden Yield Holdings Limited
(“Golden Yield”), EAIT was indirectly interested in 259,129,025 shares of
the Company. EAIT is also the trustee of a discretionary trust of which Mr.
Ma Kai Yum and his family are the objects and through its wholly-owned
subsidiary, Wealthy Platform Limited (“Wealthy Platform”), EAIT was
indirectly interested in 101,201,040 shares in the Company. As at the balance
sheet date, EAIT was effectively interested in a total of 360,330,065 shares of
the Company.

b. Golden Yield owns the entire issued share capital of Regent World and 70% of
the entire issued share capital of Bond Well, was indirectly interested in a total
of 259,129,025 shares of the Company. The total shares held by both Regent
World and Bond Well are the same block of shares as disclosed in “Other
interests” of Mr. Ma Kai Cheung under the section headed “Directors’ Interests
in the Securities of the Group” set out above.

c. Wealthy Platform owns the entire issued share capital of Grand Wealth and
Peaceful World and indirect owns the entire issued share capital of Real
Potential through Peaceful World, was indirectly interested in 101,201,040
shares of the Company. The total shares held by Grand Wealth, Peaceful
World and Real Potential are the same block of shares as disclosed in “Other
interests” of Mr. Ma Kai Yum under the section headed “Directors’ Interests in
the Securities of the Group” set out above.

Save as disclosed above, the Directors of the Company are not aware
of any other persons who, as at 30 September 2009, had registered
an interest or short position in the shares or underlying shares of the
Company that was required to be kept under Section 336 of the SFO.

Neither the Company, nor any of its subsidiaries purchased, redeemed
or sold any of the Company’s listed securities during the six months
ended 30 September 2009.
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Bt 51

a.  East Asia International Trustees Limited ([ EAIT J)
By BS540 B3 5 A R H R A By 32 4 AT B 1) — T
2REEREMAE R I A G T 2 7] Golden
Yield Holdings Limited ([ Golden Yield ) i fif] £
HEA AR 28 71259,129,025 1% 2 B 073 o 1L Ah > EAITR
[F] I 22 B A K058 A B H RO AE F A2 4 T AL
1 — T2 REAE AR FE N IR 35 A H 2 M A
] Wealthy Platform Limited ([ Wealthy Platform ] )
0 [B] 322 B A5 A 2 /1101,201,040/8 2 B 173 o i 45 44
H > EAITH i #E A 2 7] 2£360,330,065 8% A 17

b.  Golden Yield#% 71 Regent World 4 & £ 2547 B >
K Bond Well 70% . #4743 1M [H] 4% 5 A A #]
259,129,025/ Z & iy - Regent World X Bond Well
B SRR R ROy By b S0 TR g A AR AR [ 35 I RE
gt ) PR B A HE e A 2 T A RE AR | o T 4 R 1
] —HL ey o

c.  Wealthy Platform#k % 7 Grand Wealth }¢ Peaceful
World 4 #8 & #5417 2 iy T %5 i Peaceful World ]
¥ 2 Real Potential C 3517 2 A% 1 i i 4%
HEA A% F101,201,0408 B 3 > Grand Wealth,
Peaceful World }2Real Potential?s 34454 19 1 13 &
BT EE SR AL E W R S R4 | b T S A R
Az THARE £ ] v T B 2% 0[] — HE A 1

B b2l B 57 3 A1 > AR 4w TR Sl AT
AN LR ZFFIFEILA =+ HRE GBS R
WBRARG) 336k T Hife 2 SRt #EA A
O Ay B A B e A 22 HE 2 R A o

Ay A AT AT B B 2 R R R R LA L
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The agreement for the following loan to the Group imposes specific
performance obligations on the controlling shareholders of the
Company:

Outstanding balance of
bank facilities as at

30 September 2009
(HK$°000)
RERELENRA=1TH
A 08 AT Bk Bk

T T

67,910

Note:

Dr. Ma Kai Cheung, the Chairman and the controlling shareholder of the Company,
in which he holds 43.58% shareholding interest, and Dr. Ma Kai Yum, the Vice
Chairman of the Company, in which he holds 13.66% shareholding interest,
undertake to maintain a total shareholding of at least 51% of the Company.

The audit committee comprises three independent non-executive

directors of the Company.

The audit committee has reviewed with the management the accounting
principles and practices adopted by the Group and discussed auditing,
internal control and financial reporting matters including the review of
the unaudited condensed consolidated interim financial statements for
the six months ended 30 September 2009.

According to the Code on Corporate Governance Practices, the
Company has established its Remuneration Committee in April 2005.
The Remuneration Committee comprises three independent non-
executive directors, namely Mr. Lo Man Kit, Sam (Chairman), Mr. Lo
Ming Chi, Charles and Mr. Wong See King. A set of written terms of
reference, which described the authority and duties of the remuneration
committee, was adopted by the Board on 1 April 2005.

IS T A G R R 2 Tt R E AR m) 2 SR
e SR ZEUIE 47 5 52 AT

Specific

Final maturity performance

of bank facilities obligations

AT RS RR B A AT 5 5 HAT
21/04/2013 (note)
SESAENA A (M%)

AN E) 2 F G R AERERCRIG A B L R 43.58% 2 ik
ARE SR S AR E) 228 E T A SO R 13.66% 2 ik
AHE R HORGE R R IR A IR D iR51% -

FEEEGRAL A =AM FRITE A
i o

FoEAE GG CRMAEI RN &
FT UK S AR B - S 7 R A R B A T
HIEE BEERNEE —FTFE LA =1
HLk S A 2 o K88 1% i 9 A5 b 30 B 5 i

o

RIEAEE R WA ARFA DR —FF N
FEMHBLETMEZ R G - FME B G H =4
M 57 JF AT HE S SCBUEE () - S
ek R B EHE GO R FEL
DDA — AR TN Z B g R
Tl o
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The Remuneration Committee’s objectives are to establish and
maintain an appropriate and competitive level of remuneration to
attract, retain and motivate directors and key executives to run the
Company successfully. The Remuneration Committee will ensure
that the remuneration policies and systems of the Group support the

Group’s objective and strategies.

In the opinion of the Directors, the Company has complied with the
applicable code provisions of the Code on Corporate Governance
Practices (the “Code”) as set out in Appendix 14 of the Listing Rules
throughout the six months ended 30 September 2009, except for
deviation of the code provisions A.2.1 of the Code as mentioned below.

According to the code provision A.2.1 of the Code, the roles of
chairman and chief executive officer should be separate and should not
be performed by the same individual. Up to the date of this interim
report, the Board has not appointed an individual to the post of chief
executive officer. The roles of the chief executive officer have been
performed collectively by all the executive directors, including the
chairman, of the Company. The Board considers that this arrangement
allows contributions from all executive directors with different
expertise and is beneficial to the continuity of the Company’s policies
and strategies. Going forward, the Board will periodically review
the effectiveness of this arrangement and considers appointing an
individual to chief executive officer when it thinks appropriate.

The Company has adopted the Model Code for Securities Transactions
by Directors of Listed Issuers (“Model Code”) as set out in Appendix
10 of the Listing Rules as the code for securities transactions by
Directors of the Company. Following specific enquiry by the Company,
the Directors have confirmed that they have complied with the required
standard under the Model Code for the six months ended 30 September
20009.

On behalf of the Board
Tak Sing Alliance Holdings Limited
Dr. Ma Kai Cheung

Chairman

Hong Kong, 18 December 2009
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