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The board of directors (the “Board”) of Four Seas Food
Investment Holdings Limited (the “Company”) announces
the unaudited condensed consolidated statement of
financial position as at 30 September 2009 of the
Company and its subsidiaries (the “Group”) and the
unaudited condensed consolidated income statement,
unaudited condensed consolidated statement of
comprehensive income, unaudited condensed consolidated

statement of changes in equity and unaudited condensed
consolidated statement of cash flows for the six months
ended 30 September 2009 as follows:

CONDENSED CONSOLIDATED INCOME

STATEMENT MG SR ER
Six months ended
30 September
BEAA=THLEAMEA
2009 2008
“EThE ZEENEF
Unaudited Unaudited
RECERZ REEZ
Notes HK$'000 HK$ 000
i3 BT T BETT

REVENUE WA 4 267,346 336,500
Cost of sales HE R (249,234) (321,354)
Gross profit EH 18,112 15,146
Other income and gains H A A Rz 4 1,261 2,046
Selling and distribution expenses HERDHER (1,558) (1,884)
Administrative expenses THFAX (13,900) (12,840)
Finance costs BE R A 5 (466) (1,435)
Share of profits and losses of FE(E B2 A Rl s A

associates &g 12,709 8,695
Fair value gains/(losses) on BATEEBRERAR

financial assets at fair value NeEmEEZrTE

through profit or loss Wz, (E51E) 16,516 (7,051)
PROFIT BEFORE TAX PR A5 F 386 32,674 2,677
Tax I8 7 (2,726) 1,538
PROFIT FOR THE PERIOD HAEBREALT

ATTRIBUTABLE TO EQUITY ERmEEZER

HOLDERS OF THE COMPANY 29,948 4,215
DIVIDEND RE

Interim H Hf 8 2,596 2,596
EARNINGS PER SHARE ATTRIBUTABLE AR REEEZFIEE

TO ORDINARY EQUITY HOLDERS EBiEERER

OF THE COMPANY - Basic —&EK 9 11.54 cents /&1l 1.62 cents &1l

B
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CONDENSED CONSOLIDATED STATEMENT OF
COMPREHENSIVE INCOME HHHGZETERESR

Six months ended
30 September
BEANR=+HLEAAAR

2009 2008
—EENF —EENEF
Unaudited Unaudited
R T R EZ
HK$" 000 HK$' 000
BET T BB T
Profit for the period HA A )4 ) 29,948 4215
Other comprehensive income for BA P E b 2 T &S
the period, net of tax: (BREi1&) -
Change in fair value of available- BERRHEEREZ
for-sale investments of associates N EEE 5,653 (3,257)
Exchange realignment of associates & /A B [& i, & (181) 2,803
Transfer to the income statement HEBE QA ATHREE
on disposals of available-for-sale REEBRZWER
investments of associates (6,436) (356)
Other comprehensive loss for HAHMPEEE (BRHE)
the period, net of tax (964) (810)
Total comprehensive income HANARE WS (BRHE)
for the period, net of tax 28,984 3,405
Total comprehensive income A EmEmlEs
attributable to:
— Equity holders of the Company —ARRAIERTAEE 28,984 3,405
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CONDENSED CONSOLIDATED STATEMENT OF

FINANCIAL POSITION ARG EMBARRE
30 September 31 March
2009 2009
—ZEZNF ZETNF
hB=+AH —A=+—H
Unaudited Audited
RECBEZ BEZ
Notes HK$' 000 HK$ 000
M 3E BT T BT T
NON-CURRENT ASSETS FRBEE
Property, plant and equipment W - WE MR 53,652 55,185
Prepaid land lease payments TET + 3 A & K18 29,774 30,060
Interests in associates REE R A2 B 297,526 290,562
Deferred tax assets LR IBE E 2,961 4,993
Other non-current asset HMIEmEEE 540 540
Total non-current assets EMBEERE 384,453 381,340
CURRENT ASSETS RBEE
Due from associates JE L B R &) 12(b) 46 97
Inventories FE 60,674 65,452
Trade receivables JEUE 5 EBR 10 42,619 58,056
Prepayments, deposits and FENHRIE G2k
other receivables H b pE U 3118 1,310 1,527
Financial assets at fair value BAFEERBEBER
through profit or loss AR RLE E 2,119 15,983
Cash and cash equivalents BekRe&EFEIEHR 72,419 60,889
Total current assets MENEEAE 179,187 202,004
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CONDENSED CONSOLIDATED STATEMENT OF

FINANCIAL POSITION (continued) HRGEMBRRAE (£)
30 September 31 March
2009 2009
—EFNF —TTNF
hB=+H =A=+—H
Unaudited Audited
KRB EEZ
Notes HK$" 000 HK$ 000
M 5E BT T BET T
CURRENT LIABILITIES REIAEE
Trade and bills payables ENESZEREAEREE 1 19,198 27,644
Other payables and accruals E b e~ 5RIE K
EsrafE 8,473 12,318
Derivative financial instrument PTEeBMT A - 35
Interest-bearing bank borrowings BEHMANEZ
RITER 63,220 92,488
Tax payable JEH AR IR 2,232 1,538
Total current liabilities mBEEEE 93,123 134,023
NET CURRENT ASSETS RBEEFRE 86,064 67,981
TOTAL ASSETS LESS CURRENT BEEBREBESE
LIABILITIES 470,517 449,321
NON-CURRENT LIABILITIES FREBEE
Deferred tax liabilities RIERIBEE 641 641
Net assets BEFE 469,876 448,680
EQUITY i
Issued capital BEITIRA 25,959 25,959
Reserves k1 441,321 414,933
Proposed dividends BER B 2,596 7,788
Total equity HEmAAE 469,876 448,680

.
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CONDENSED CONSOLIDATED STATEMENT OF

CHANGES IN EQUITY HRGSEREETR
Six months ended 30 September 2009 HBHE2—ZFEZNFAA=1HIEANEA
Share of
Share Capital other
Issued  premium redemption reserves of  Retained  Proposed Total
capital account reserve  associates profits  dividends equity
Unaudited  Unaudited  Unaudited ~ Unaudited  Unaudited  Unaudited  Unaudited
etk

BRI B Bx  HELT
Bx  mER BRERE RtRE RERN  EERE  RElE
AEER  AEEL  REER  REER AEER REEK REEN
HK$'000 ~ HK§'000  HK§'000  HK§'000  HK$'000  HK$'000  HK$'000
ARETT  ARTR  ERTR  ARTT  ARTR  ERTn BETx

At 1 April 2008 RZZZ\EMA—A 25,959 90,557 579 11,258 299,450 7788 435,591
Profit for the period REET - - - - 4215 - 4215
Other comprehensive MREf 2 ERS

income for the period - - - (810) - - (810)
Total comprehensive BN EYER

income for the period - - - (810) 4215 - 3,405
Final dividend declared ERARHRE - - - - - (7788) (7788)
Interim dividend R & - - - - (2,596) 2,596 -
At 30 September 2008 RZZENFNA=TH 25,959 90,557 579 10,448 301,069 2596 431208
At 1 April 2009 RZFENENA-H 25,959 90,557 579 19,090 304,707 7788 448,680
Profit for the period KEEF - - - - 29,948 - 29,948
Other comprehensive BREH2ERE

income for the period - - - (964) - - (964)
Total comprehensive AnazEYs

income for the period - - - (964) 29,948 - 28,984
Final dividend declared ERARERE - - - - - (7788) (7788)
Interim dividend R & - - - - (2,596) 2,596 -
At 30 September 2009 RZZBEAFAAZTE 25959 90,557* 579% 18,126*  332,059* 259 469,876

*  These reserve accounts comprise the consolidated reserves  *  ZESREEBRAFTARKEZHBPLES

of HK$441,321,000 (31 March 2009: HK$414,933,000) B SRR P 2 AR A 441,321,000
in the unaudited condensed consolidated statement of BT (ZEETNAF=ZA=+—8:
financial position. 414,933,000/ 7T ) °

SN 5
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CONDENSED CONSOLIDATED STATEMENT OF
CASH FLOWS BHEEHEREXR

Six months ended
30 September
BEANR=+HLEAAAR

2009 2008
—EZhE —EENF
Unaudited Unaudited
KRB RECEZ
HK$’' 000 HK$' 000
BT T BT T
NET CASH INFLOW/(OUTFLOW) fE&X£KMEBE2B]ERA
FROM OPERATING ACTIVITIES CRd) F5E 13,309 (25,450)
NET CASH INFLOW/(OUTFLOW) REEHZHEHRA
FROM INVESTING ACTIVITIES (Fd) F58 35,276 (5,938)
NET CASH INFLOW/(OUTFLOW) ®EZBHRESHRA
FROM FINANCING ACTIVITIES () F5E (37,055) 25,353
NET INCREASE/(DECREASE) IN RekBEEEEEEZ
CASH AND CASH EQUIVALENTS  SEiEn CEi4) 11,530 (6,035)
Cash and cash equivalents at HyzRekIReEEBEIER
beginning of period 60,889 57,372
CASH AND CASH EQUIVALENTS HIXAZHRENBESZEIER
AT END OF PERIOD 72,419 51,337
ANALYSIS OF BALANCES OF ReRRELEEEAER
CASH AND CASH EQUIVALENTS 2% #f
Cash and bank balances Be MRTTHET 40,194 19,789
Time deposits with original maturity RAEZEHEHIR=MEA =2
of less than three months THF R
when acquired 32,225 31,548
72,419 51,337
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FINANCIAL STATEMENTS G A MR EMEE
1. ACCOUNTING POLICIES 1. BFTEEE

The unaudited condensed consolidated interim financial
statements are prepared in accordance with the applicable
disclosure requirements of Appendix 16 to the Rules
Governing the Listing of Securities (“Listing Rules”) on The
Stock Exchange of Hong Kong Limited (“Stock Exchange")
and the 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 adopted
in the preparation of the interim financial statements are
consistent with those adopted in the preparation of the
annual financial statements for the year ended 31 March
2009.

In the current period, the Group has applied, for the
first time, a number of new standards, amendments and
interpretations issued by the HKICPA, which are effective
for the Group's accounting periods beginning on or after 1
April 2009.

HKAS 1 (Revised) Presentation of Financial Statements

HKAS 23 (Revised) Borrowing Costs

Amendments to HKAS 32 Financial
Instruments: Presentation and
HKAS 1 Presentation of Financial
Statements — Puttable Financial
Instruments and Obligation Arising
on Liquidation

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

HKAS 32 and HKAS 1
Amendments

HKFRS 1 and HKAS 27
Amendments

Amendments to HKFRS 2 Share-
based Payment — Vesting
Conditions and Cancellations

Amendments to HKFRS 7
Financial Instruments: Disclosures
— Improving Disclosures
about Financial Instruments

Operating Segments

HKFRS 2 Amendments

HKFRS 7 Amendments

HKFRS 8

AAREEZERAGE PP BRR IR
BEEMAXZMAERAR ([HBFA])
Ex EmAR (T ETRHRRAD MEI1657
H2ERBEEREARBTESMAE
(IEAgFMAg]) B 2EFERE
A(TEB G ER ) 345 [ Y 75
WwE I wmEL -

fm B4 TR B BA TS SRR B P IR 2 & AT IR
BRREAERARHEBE_—_TTNF=
RA=1t—RIEFE2FHERRMRA
EHR -

RAEE - AREERERETEGTAED
RERMBEMZZHERN_FFTNFMONA—
H e AR 2 et B A B #T AT R g fe
RIEAUBHREERNERE -

BRGHENR VR A HFHXNES
(BERT)
BRGMEREZR FEAL

(BT
RS ERF2R
RIS ZEFT A

BB QI EREIR
[HHETA: 25K
BB ENEIR

(B 7z a 25—
HER % ET AR EE
EEREEZER
BB BREES BEEMBREENE 15
FVRRAE [B X877 B8 8 &
SR ERE275 BRI RBEER
ZIEFTA BB E 275 B G
B EHE] -
HEL A AERF]
LBER AN RERA
ZAEE]
BB HHREER BRI BREEASER
F2R 2B AR [ BRG 1 50F )~
BERMERZHZIER]
BB BREES BEMBREENETH
FIRZETR [2@TA: #E/
~-HELHBTA
B R E
BB IREES EERE
XL
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ACCOUNTING POLICIES (continued)
HK(IFRIC) = Int 9 and Amendments to HK(IFRIC) - Int 9
HKAS 39 Amendments Reassessment of Embedded
Derivatives and HKAS 39 Financial
Instruments: Recognition and
Measurement — Embedded
Derivatives

HK(IFRIC) — Int 13 Customer Loyalty Programmes

HK(IFRIC) = Int 15 Agreement for the Construction of

Real Estate
HK(IFRIC) — Int 16 Hedges of a Net Investment in a
Foreign Operation

HK(IFRIC) — Int 18 Transfers of Assets from Customers

HKFRSs Amendments Improvements to HKFRSs

HKAS 1 (Revised) has introduced a number of
terminology changes, including revised titles for the
condensed consolidated financial statements, and has
resulted in a number of changes in presentation and
disclosure.

HKFRS 8 is a disclosure standard that requires the
identification of operating segments to be performed
on the same basis as financial information that is
reported internally for the purpose of allocating resources
between segments and assessing their performance. The
predecessor standard, HKAS 14 “Segment Reporting”,
required the identification of two sets of segments
(business and geographical) using a risks and returns
approach. In the past, no business and geographical
segment information was presented as the Group has
only one single business segment. The application of
HKFRS 8 has not resulted in a redesignation of the
Group's reportable segment as compared with the primary
reportable segment determined in accordance with HKAS
14.

The adoption of the other new and revised HKFRSs has
had no material effect on how the results for the current
and prior accounting periods are prepared and presented.
Accordingly, no prior period adjustment has been required.

.

SETEE (A)

Fr(ERpHHRSE BE(ERPERE2RE
“2EBZEE)- ZEE)-REQS
EIEUNCE LN FOREFFLEHAA
ER G EA ITAETAREBREE
FIRZEFTA LRFEIREHTA -

BT E—FAR
AT AZER

EE(ERPBRE FPOARHE

REZE®)-

BRERALEZEIINR

aR(BRVBRE FEZERZ
REZEY)-

RELEE ISR

7R (BBBBRE AN EEREFEH W
RBZEE®)-

RRALEZE 6%

7R (BREBRE EBEHFFEZ
REZEE)-

BEALF 8%

BRUBHRELER  BEUBBREERNZSE
BEIA

EASERF 1 (KEFT)SIAZIA
A2 (BRETHRAREMBRE
ZiEE)  YEBHZHEEINREFEESTA

BE .

BEAYVBMELERAFF A—BFEE
A BRUAEERANARERE S
DEMORMHEEEMNATRE S
Hif  SFETEEMNRESE - M2
P EB S EANE 14D BREFE
K e B[R B 3R B SR T E R AE o KB 5 =
(EBnfEMEEsE) - LMEFE - £
RASBEREE—EBoE AW E
EVREBRMRE D ZDEBER - F
Vs B 75 R A5 2E RN S5 85 MY R AR I AR IE K
REBRREDBHENTREBSSTE
RIS 145REE M DM TS —8

RNEMETR] RIET BB MELE
RIS RS BN AN & 5 B Sod i & 5t H
MZRBEZHREREINTALEEAX
FE -t MEREFREA LI
2 o



IMPACT OF ISSUED BUT NOT YET EFFECTIVE HONG
KONG FINANCIAL REPORTING STANDARDS

The Group has not applied the following new and revised
HKFRSs that have been issued but are not yet effective.

HKFRS 1 (Revised)

HKFRS 1 Amendments

HKFRS 2 Amendments

HKFRS 3 (Revised)
HKAS 27 (Revised)

HKAS 32 Amendments

HKAS 24 (Revised)
HKFRS 9

HKAS 39 Amendments

HK(IFRIC) = Int 17

! Effective for annual periods beginning on or after

July 2009

2 Effective for annual periods beginning on or after

January 2010

3 Effective for annual periods beginning on or after

February 2010

4 Effective for annual periods beginning on or after

January 2011

5 Effective for annual periods beginning on or after

January 2013

First-time Adoption of Hong Kong
Financial Reporting Standards '
Amendments to HKFRS 1 First-time

Adoption of HKFRSs — The
Additional Exemptions for First-
time Adopters >

Amendments to HKFRS 2 Share-
based Payment — Group Cash-
settled Share-based Payment
Transactions 2

Business Combinations

Consolidated and Separate Financial
Statements !

Amendments to HKAS 32 Financial
Instruments: Presentation —
Classification of Rights Issues 3

Related Party Disclosures *

Financial Instruments °

Amendment to HKAS 39 Financial
Instruments: Recognition and
Measurement — Eligible Hedged
Items !

Distributions of Non-cash Assets to
Owners !

j—

j—

—_

j—

j—
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IMPACT OF ISSUED BUT NOT YET EFFECTIVE HONG
KONG FINANCIAL REPORTING STANDARDS (continued)
The application of HKFRS 3 (Revised) may affect the
Group's accounting for business combination for which
the acquisition date is on or after 1 April 2010. HKAS 27
(Revised) will affect the accounting treatment for changes
in the Group's ownership interest in a subsidiary. The
directors of the Company anticipate that the application of
the other new and revised HKFRSs will have no material
impact on the results and the financial position of the
Group.

SEGMENT INFORMATION

The Group has only one single business segment which
is the trading of frozen meat and the Group's turnover,
representing sales of goods, and operating result are
substantially derived from the business activities in Hong
Kong. Accordingly, no segment information is presented
as only one report is reviewed by the chief operating
decision-makers that is used to make strategic decisions.

REVENUE, OTHER INCOME AND GAINS

Revenue, which is also the Group's turnover, represents
the invoiced value of goods sold, net of discounts and
returns. An analysis of revenue, other income and gains is
as follows:

CEMERERNEEMBRELED 2
B (H)
ERBEBYBREERFEIFH (KER])
BREREEHNWERS T —FF
MA—HBHHZENEEAH 2R
7o BEEREAFE275 (KB B
FEAEEHNMB AR MEERED
MEERIE - ARBEREARAEAM
ZHE] RRIERT B A MBI E LR EH A
W2 RERMBNRAL TEKRERE
@ .

DEEH
AEBEZHE-—FTEXRBE/RAZS - M
AEBEHESMIERBREEXER
REDAREBBNER AT EE
SIS EER - ML oM —MEWEBK
EIRKE BB AL B EIRE -

WA~ E AU AR W 5
WABNAEE 2 K8 - ERETMR
RERELERZEREE - A - A
AR am 2 DHTEAT

Six months ended
30 September
BEANA=+HLXEAR

2009 2008
—EENEF —ETNF
Unaudited Unaudited
R EZ RIEEZ
HK$' 000 HK$' 000
BT T BT T
Revenue A 267,346 336,500
Other income Habyg A
Bank interest income RITF B UA 25 832
Dividend income from financial BERAFEERER
assets at fair value through AR ESRERE
profit or loss ZIRB WA 101 137
Gross rental income @ 2 WA 249 319
Commission income A 103 244
Claims received B E A 130 145
608 1,677
Gains &=
Fair value gain on a derivative MEEMIAZ
financial instrument NFEWE - 377
Foreign exchange differences, net ERFEE  FH 653 (8)
653 369
1,261 2,046

10—
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5.  FINANCE COSTS 5. BERA
Six months ended
30 September
BEANA=+HILEXEA

2009 2008
—EENF —ETNEF
Unaudited Unaudited
RECEX RIEHEZ
HK$' 000 HK$' 000
BT T BT IT
Interest on bank and trust receipt AR={ERARNEE
loans wholly repayable within BRZBITERR
three months ERWKIEERF S 466 1,435
6. PROFIT BEFORE TAX 6. PBRBLAEF
The Group's profit before tax is arrived at after charging: AEEZ BB AN E R T 5 &5IE
Six months ended
30 September
BEAA=+AHLAER
2009 2008
—EENEF —EENF
Unaudited Unaudited
REEEX RIEEZ
HK$’ 000 HK$" 000
BT T BT T
Depreciation e 1,546 1,794
Amortisation of prepaid land lease ~ TEft i E B
payments H 285 285
Minimum lease payments under THREFLEHEE
operating leases in respect of Z&EBEE
land and buildings 7,070 9,922
Impairment of trade receivables BN E 5 R FORE 1,262 -
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TAX

Hong Kong profits tax has been provided at the rate
of 16.5% (2008: 16.5%) on the estimated assessable
profits arising in Hong Kong during the period. In the
prior period, no provision for Hong Kong profits tax has
been made as the Group did not generate any assessable
profits arising in Hong Kong during that period.

IR

EAENERDRBARBEMELE 2
FHRERTOA MIR16.5% (Z 2R\ F -
16.5%) Z B EAME LB - NEER EH
WAL AR B BB Z ERBUE T
b R EHRN BAEE AR S HEE -

Six months ended
30 September
BZEABA=1THLXEAR

2009 2008
—EZENF —EENF
Unaudited Unaudited
RISEZX RICEZ
HK$' 000 HK$" 000
BT T BT T
Current & H
Charge for the period B 2,726 -
Overprovision in prior periods B 1F HA A 48 U R - (1,538)
Total tax charge/(credit) for RERZ ERIE
the period S (ER) 2,726 (1,538)

The share of tax attributable to associates amounting to
HK$2,439,000 (2008: HK$900,000) is included in “Share
of profits and losses of associates” on the face of the
unaudited condensed consolidated income statement.

DIVIDEND

FE {5 Bt & A 7] 2 B 18 #£2,439,0007 7T

—ZF )\ £ : 900,000/ L) B A K
LEZEPASZREKRSRZ [EBEBHER
Blm A M B EA -

BE
Six months ended
30 September
BZEZANA=+HLXMEA

2009 2008
—ZEENEF —EENEF
Unaudited Unaudited
REEZ RIEHEZ
HK$' 000 HK$' 000
BT T BT T
Proposed interim dividend of BRTHREERTER
HK1.0 cent (2008: HK1.0 cent) 1O (ZZEZT N\ F
per ordinary share 1.0 1) 2,596 2,596

12



10.

EARNINGS PER SHARE ATTRIBUTABLE TO ORDINARY
EQUITY HOLDERS OF THE COMPANY

The calculation of basic earnings per share amount is
based on the profit for the period attributable to ordinary
equity holders of the Company of HK$29,948,000
(2008: HK$4,215,000), and on the 259,586,000 (2008:
259,586,000) ordinary shares in issue during the period.

Diluted earnings per share amounts for the six months
ended 30 September 2009 and 2008 have not been
disclosed as no diluting events existed during these
periods.

TRADE RECEIVABLES

The Group's trading terms with its customers are mainly
on credit, except for new customers, where payment
in advance is normally required. The credit period is
generally for a period of one to three months.

An aged analysis of trade receivables as at 30 September
2009 and 31 March 2009, based on invoice date and net
of impairment provisions, is as follows:

9.

10.

ODHNERBREZREBR LA

i HA 3R & 2009-2010

N

BAREBERFEEREAEERER
FRERZBF TIRE AR AR 7 I HE
= FT B & FE {0 & £1)29,948,000%8 7T (=
TE )\ 1 4,21500087T) © REIAD
B 17 & @ I%259,586,0000% (—ZEZT N\
£F 1 259,586,0000%) 5T & -

HREBZEZE_ETNFER_ZEZTN\FNA
=t+HRIEANEAYEREEE  ZEH
Nz BRHEERFIIAHEE -

W E 5 R
AEEREFPZEZRMUEERT
WEHEFP—REBEERENK - EEH—
r—==@A4 -

RN-ZEZNEFENA=1TERER-_ZEZTAF
ZA=+—8  RIEEZECE RO E
BRI ESERZERSITOT

30 September 31 March

2009 2009

—EEZNEF —ETNF

hB=+H =A=+—8H

Unaudited Audited

R T B &%

HK$'000 HK$" 000

BT T BT T

Within 1 month IRERZRR 31,360 46,755
1 to 2 months 12218 A 10,690 9,225
Over 2 months 218 A A E 569 2,076
42,619 58,056
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11. TRADE AND BILLS PAYABLES 1. EREZRAKEE
An aged analysis of the trade and bills payables as at RZZEZNFNA=ZFTHERZZEZNF
30 September 2009 and 31 March 2009, based on the —A=+—H8 BREZEZ=EHHZEMNE
invoice date, is as follows: SERFANREEZRROTEOT ¢
30 September 31 March
2009 2009
—EEBNEF —ZETNEF
hB=+H =A=+—8H
Unaudited Audited
RIEERZ EEZ
HK$’ 000 HK$' 000
BT T BT T
Within 1 month IRERZRR 19,198 27,644
The trade payables are non-interest-bearing and are JERNE SRR/ E R —RIZ30H HAR
normally settled on terms of 30 days. e
12. RELATED PARTY TRANSACTIONS 12. EEBALRS
(a) The Group had the following material transactions (a) HAN - REEEEEEALTFZT
with its related parties during the period: FIE RS :

Six months ended
30 September
BEAA=TRHLEREAR

2009 2008
—EZBNEF —TENF
Unaudited Unaudited
RIEERX KRG EZ
Notes HK$'000 HK$" 000
B 5 BT T BT T
Rental and building ) [ 2 X =) W ER
management fees received He REF
from related companies EERE 0 112 112
Commission received from B R MR &
an associate (i) 103 244
Sales of goods to associates MBS QA E (D) 335 -




MMNERBEEEZRER AT B R & 2009-2010

12. RELATED PARTY TRANSACTIONS (continued) 12. BEALTRS (#F)
(a) (continued) (a) (&)

Notes: B at -

(i) Tenancy agreements were entered into with () MEWRERITBEBESHTRER
related parties on mutually agreed terms. e E ZARFRETSL o A9 AT AT B
The leases are extended and renewed until REE BEEEM—F TUE
terminated by either party. 1k -

(i) Commission income was charged on normal (i) MEWATIRHEEEBKRBIEZF
commercial terms and in the ordinary course of T2 — R 7 SRR o .
business.

(iii) Sales of goods to associates were determined (i) MEFERRHEEEMII2EM
by reference to prices and conditions similar to E b PR 2 LB R &
those offered to other customers. HMmETE -

(b) Outstanding balances with related parties: (b) HEFEATZHREES
The amounts due from associates are unsecured, ZEBWERNR ZRARALEEE - £
interest free and repayable on demand. B EIREAER o

(c) Compensation of key management personnel of the (0 REEXZEEAB Z RN
Group

Six months ended
30 September
BHZAA=THIEANER

2009 2008
—EENF —EENF
Unaudited Unaudited
RIEERZ REEEZ
HK$' 000 HK$' 000
BT T BT T
Short term employee benefits %2 8 /& B 1& Fl 2,466 2,466
Pension scheme contributions iR K& 5+ 24t 7 176 176
2,642 2,642
13. COMPARATIVE AMOUNTS 13. k&£ %8
Certain comparative amounts have been reclassified to EFHESBEO/ERETFOEUNZFE N
conform with the current year’s presentation. HHE5| T o
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INTERIM DIVIDEND b EARZ 2
The Board has declared an interim dividend of HK1.0 cent H®Z @Mz T NFhLA=+H

(2008: HK1.0 cent) per share for the six months ended 30
September 2009, payable to shareholders whose names
appear in the Register of Members of the Company on
Monday, 11 January 2010. The dividend will be payable on
or about Wednesday, 20 January 2010.

CLOSURE OF REGISTER OF MEMBERS

IE7RME AR R EFR1.0BMWL(=ZF
TNF 10BN - WIERBHN T —
TF-A-FTHEH=D) RN TFTR_-F—
ZE-A+—B(EH ) BIARQRME
B2 R -

TiemERMBRERLTE

The Register of Members of the Company will be closed
from Tuesday, 5 January 2010 to Monday, 11 January 2010
(both days inclusive), during such period no transfer of
shares will be registered. In order to qualify for entitlement
to the interim dividend for the six months period ended
30 September 2009, all transfer documents accompanied
by the relevant share certificates must be lodged with the
Company's share registrar, Tricor Abacus Limited, at 26th
Floor, Tesbury Centre, 28 Queen’s Road East, Wanchai,
Hong Kong for registration not later than 4:30 p.m. on
Monday, 4 January 2010.

BUSINESS REVIEW AND PROSPECTS

AARBR—_ZT—ZTF—ARB (EH)
2-T—TF—A+—HEH ) 1t(H
EMABREEN) EERERMNDAFERT
FE HRETEEREABRNDZBF A
HEREREREHZ T NFNA
=+ BHIENEAFHREREZRKRE - FTAE®
FXHEREEREAN_ZT—ZTF—A
ME (28—) TFUE=+581 0 ZKEAK
NARZRHBFERERESERMNEERA
FILAMEZER it AR B BT 2/ NER
2855 & §E [ P 261 o

EFHEBERRE

Business Review

For the six months ended 30 September 2009, the Group's
turnover was HK$267,346,000 (2008: HK$336,500,000).
The profit attributable to equity holders of the Company
was HK$29,948,000 (2008: HK$4,215,000).

Frozen Meat Trading

During the period under review, the Group's frozen meat
trading maintained stable business growth and profit
increased. This was attributable to the Group's longstanding
good reputation, sophisticated and extensive frozen meat
trading experience, comprehensive distribution network,
close relationship with suppliers, the strengthening of
prudent purchasing management, effective cost-control,
stringent inventory management and flexible sales strategy.

Investment in Food Business

Apart from frozen meat trading, the Group has strategically
held equity interests in an associate, Four Seas Mercantile
Holdings Limited ("“FSMHL"), as a long-term investment,
which enables the Group to have a diversified business
portfolio and enjoy the share of profit from FSMHL. As at
30 September 2009, the Group held equity interests in
FSMHL of approximately 28.59% and shared a profit after
tax of HK$12,709,000.

16—

¥ E R
BHE-_ZTTHAELA=FTHIEAER &K
EE 2 B EFEA267346,0008 T (—EF
JUEE : 336,500,0008 70) ; AN Al T
B & L% T 529,948,000 L (- &
J\4E : 4,215,000/ 70)

RAES

CIE#ARN - AEBONRAE S G FIRRO
BR - BMNLEA BABAKBEETENRN
MRHEE SENBEEEMFELR  EX
B0 SHAS AR S R M R4 B MR - RIBS
IR MITRIEA KBRS - R
H - RS TF BB IR N B R BT 5 SR ES P
B o

BEmEBRRE

BRRAE SN - AEESEBREERE M
MEBAR AR ([FMNERE L) BB &S
EREMKRE  UWERRREBNIRER
o pFMNEBEROKE - BE-F
ZNFAA=THIL  AEEFAOME
B 2 B 1D HE 25 #028.59% - S E(RH T %
12,709,0007% JT °
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BUSINESS REVIEW AND PROSPECTS (continued)

XBOERRE (F

Investment in Food Business (continued)

Food distribution has all along been FSMHL's core
business. Through its extensive distribution network, FSMHL
endeavors to introduce different kinds of high quality
food products of well-known brands. It also proactively
develops the markets in Mainland China and Hong Kong
that have contributed steady business growth. Meanwhile,
“Calbee”, one of the brands being distributed by FSMHL,
was awarded “2008 Most Favourite Brand Award” and
“The 10™ Favourite Brands Award”. In addition, FSMHL
was accredited with “Prime Awards for Corporate Social
Responsibility 2009”. These demonstrate the recognition
from the food industry for FSMHL's competent management
and marketing strategy.

For food manufacturing, FSMHL currently has 20
manufacturing plants producing a wide range of specialty
food products and the operations have been developing
satisfactorily. Furthermore, FSMHL achieved remarkable
performance and received accreditations for its production
management and quality control. At the beginning of the
year, the Group acquired the remaining equity interest in
“Pokka Four Seas (Suzhou) Food Co., Ltd" and renamed
it as “Four Seas (Suzhou) Food Co., Ltd". Meantime, this
factory has achieved steady growth in both sales and
earnings and will bring a vast opportunity for the Group’s
development in the huge beverage market.

Leveraging on innovative product offerings and effective
marketing strategy, “Four Seas” brand products have
a competitive advantage over other competitors and
continue to increase its market share. In recent years,
contributing from FSMHL's relentless efforts in brand equity
management, “Four Seas” brand was accredited for various
awards, including the newly launched “Four Seas Tsubu
Tsubu Orange” which was honoured “The 10" Favourite
Brands Award — Rising Star".

For food retailing, “Okashi Land", being established over
10 years and specialising in snacks and confectioneries
retail chain, was able to deliver satisfactory performance
attributable to its trendy Japanese snack foods and
popularity among consumers. Moreover, it has provided an
excellent platform for FSMHL to promote brand products
and further develop the potentiality of snack market.
Recently, “Okashi Land” was awarded by Metro Broadcast
as “U! Choice Most Favourite Confectionery Chain Stores of
University Students in Hong Kong".

RmERRE (F)

RmRERSUMNEBMZLER - HARE
KD B - BOEETRBE L BRH
BEHRMm LEBMREARETEMS
EHRBERR - -RRKEEENMTIGREET
| MRS REE  REBZ[REB] M
& [F) B 2R J& [ 2008 5% &= &% F1| 43 &8 K 22
M IHREMAM] LA - 1tH - KREEE
AT ASEE 2009 tHEFHEE XK -

HERBEGEZEGTE - N EBEER N
EREABEA0MEERE  BOEETH
FANBeRERM BRMAE  TEE
2B TR N an B R I 07 E BUS A AR K B
o RNEY - WEBANERZ [ A &M
(BFM) RMBBRRRIB TR WIEH
AT (M) REEBRARF] - HEER
RERERIT RARKET S REAE
R R -

RRE BIET B EE G S B Y TH 5 TE R AR
SIOMEIEmERBEERTSEE
BB LA - OF MBI EREEE
I BRI H MR R R | SR+ K
A Z(REFHER)E - EHR
B S EE R EEZ FHH
g7 -

TRMTEETH (ERYWEBIZREM
EEBTZFNER BRARNZER
2 BEEE AR RAAT HEEE
M MBERRIPKSAME - BISRIFE
B BREAREATEES FEEREN
BeE - THl [ZERYEBIREFTHESH
EACU! Choice2 B REEZEEMER
BIHIE R -

BN 17
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BUSINESS REVIEW AND PROSPECTS (continued)

EBoBrRRE (#)

Investment in Food Business (continued)

During the period, the performance of catering business
was satisfactory. The longstanding renowned “Panxi
Restaurant” located in Liwan District in Guangzhou, China
maintained solid business performance. “Kung Tak Lam
Shanghai Vegetarian Cuisine Limited” opened a new
outlet in Shatin to meet the increasing demand of health-
conscious customers. Also, it was bestowed with the “Gold
with Distinction Award” in the Vegetarian Category of “The
Best of the Best Culinary Awards 2009" for its award-
winning dish of “Braised Vegetarian Meatball in Casserole”.
Moreover, “Restaurant Shiki Limited” and “Osaka Ohsho”
Japanese dumplings specialty restaurant chain maintained
stable performance. In Mainland China, “Shousihuang”, a
sushi restaurant chain, achieved concrete business growth.

Prospects

Looking ahead, the Group will continue to consolidate
its market position and explore more high quality
products so as to widen its product varieties. Through
its solid foundation, extensive distribution network, close
relationship with suppliers, wealth of frozen meat trading
experience, prudent purchasing management and flexible
sales strategy, the Group will persistently develop a stable
frozen meat trading. Besides, the long-term investment in
FSMHL will continue to contribute earnings to the Group.

LIQUIDITY AND FINANCIAL RESOURCES

RmEBRE (F)

B EREBTRSRENEE -UR
H B M T 55 8 R ) [DFORE R B ARE
RUORSZEGD - XFERRE - T EMLE
BERIERE-TERERS XN LH
BEAERDE KAAER - HEXX
(WEm ] BREhEFEDRRE
[2009%RZBEREIZ[ZHAERRE
8| - ZH ETZITHFEAARE]| M
[REREH ] ARRFEPIE - ZBERT
B MURBARZISAZEEFREH
& - BT RRIgE -

REE

RERK  AEBRESBFBAZETS
ENES  BNBBEMED  3IAEZ
BHEM - BERBEMRE AN H
M EEERRINBEREENRA
5%k KAaFRENRBEREMNELH
HERE SRABSEBREREE
& oSN BEBIREBEMNER - BBIAE
E 1Al &

RBEERMBEEIR

The Group generally finances its operations with internally
generated cash flows and facilities granted by its principal
bankers. As at 30 September 2009, the Group had
banking facilities of HK$451,700,000 of which 14% had
been utilised. The Group had a gearing ratio of 13% as at
30 September 2009. This is expressed as the total bank
borrowings to equity attributable to equity holders of the
Company. Bank borrowings of the Group, denominated in
Hong Kong dollars, mainly comprise trust receipt loans (the
“Interest-Bearing Bank Borrowings”) at prevailing market
interest rates. The Interest-Bearing Bank Borrowings which
are classified as current liabilities are repayable within
one year. As at 30 September 2009, the Group held cash
and cash equivalents of HK$72,419,000. There were no
significant changes in the Group's contingent liabilities and
no charges on the Group's assets during the period under
review.

15—

REB—MUANBRBREREBZAER
MITBREZEEERES ZRE - R ZF
ZAFNARA=1TH AEEHRBRITEE
%8 4£451,700,000/% 7T + E #14%4E 2 B)
A - AEER-_TETNFNA=FTHZE
KEELL R AB13% @ JRENERITE FRAREE R
BERAARESIEENEE L -
AEBZRITERABTAEEEE I
FTELAREEFBITMBER ZETK
BEER(AHBMFEZRITER]) -5
HARDBEZAKNANEZRITENRK
BAR—FANEE R -_EEAFENLA=T
A SE#RE2REKRESEFBEEE A
72,419,000/87C - REIEEAAN - AN&EE ~
RRBBWESEANRE  MAKEZEE
VR 3K IR o
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DIRECTORS’ INTERESTS AND/OR SHORT
POSITIONS IN SHARES AND UNDERLYING
SHARES OF THE COMPANY OR ANY ASSOCIATED
CORPORATION

BEEEAX A S HEEBEER
B REEBRBZERZR BRA

As at 30 September 2009, the interests and short positions
of the directors of the Company (including those interests
and short positions which were taken or deemed to
have been taken under the provisions of the Securities
and Futures Ordinance (the “SFO")) in the shares and
underlying shares of the Company and its associated
corporation (within the meaning of Part XV of the SFO)
as recorded in the register required to be kept by the
Company pursuant to 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 Issuers (the “Model Code") were as
follows:

Long positions in ordinary shares of the Company

RZZBZEAFNA=+TH KARERIE
(BHMHEIRD)EIS2HERERATHEE
ZBRRMATRSRIE EMEITAETEFE
TSR ZHMEEST A (TEESFRI]) B
EARFRBRT - ARABEEERAR
AR EMEEOAE (EE R(EF KA K
1) EBXVER) 2 Bt M AR RR A 10 A 25 KoK
2 (BRERE(GES R HRH) &R
VRN EFHREFRE 2w FRR)
Fanr

RAQXB2EBRROD Z2HFR

Number of shares held

RO NS E

Personal Corporate
interests interests Total interests
(held as  (interests of Trust and as % of the
beneficial controlled similar Total relevant issued
owner)  corporation) interests interests  share capital
ARER BB
EPN: 2 (DT ER BHEE#T
Name of director g §-§:352)) ) BOER @t RAEBDH
TAI Tak Fung, Stephen gy 6,730,000 53,095,1770  30,914,0000 90,739,177 34.96%
YIP Wai Keung EE® 736,360 - - 736,360 0.28%
TAI Chun Leung HER - - 30914,0000 30,914,000 11.91%
CHAN Kay Cheung RS 800,000 - - 800,000 0.31%
LAN Yee Fong, Steve John Exh 800,000 - - 800,000 0.31%
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DIRECTORS’ INTERESTS AND/OR SHORT
POSITIONS IN SHARES AND UNDERLYING
SHARES OF THE COMPANY OR ANY ASSOCIATED

BEEEA QRS EEMEBRZEZER
R RBFEABRM ZEER BIRAE

CORPORATION (continued) (4%
Notes: Mzt -
() Out of the 53,095,177 shares, 187,927 shares, (i) 1th5553,095,177 & - ErF 187,927

(i)

(iii)

representing 0.072% of the Company's issued share
capital, are beneficially owned by Four Seas Mercantile
Holdings Limited (“FSMHL"). Special Access Limited
("SAL") and Careful Guide Limited (“CGL") in aggregate
hold more than one-third of the issued share capital of
FSMHL. SAL is wholly-owned by Dr. Tai Tak Fung, Stephen
and his spouse Dr. Wu Mei Yung, Quinly; whereas CGL
is owned by a discretionary trust, the Tai Family Trust,
the eligible beneficiaries of which include members of
the family of Dr. Tai Tak Fung, Stephen and his spouse
Dr. Wu Mei Yung, Quinly. Accordingly, Dr. Tai Tak Fung,
Stephen and his spouse Dr. Wu Mei Yung, Quinly are
deemed to have interests in those 187,927 shares of
the Company’s issued share capital held by FSMHL. The
remaining 52,907,250 shares, representing 20.38% of the
Company's issued share capital, are owned by SAL, and
Dr. Tai Tak Fung, Stephen and his spouse Dr. Wu Mei Yung,
Quinly are therefore deemed to have interests therein.

30,914,000 shares, representing 11.91% of the
Company's issued share capital, are owned by CGL whose
shares are owned by a discretionary trust, the Tai Family
Trust, the eligible beneficiaries of which include members
of the family of Dr. Tai Tak Fung, Stephen and his spouse
Dr. Wu Mei Yung, Quinly. Thus, Dr. Tai Tak Fung, Stephen
and his spouse Dr. Wu Mei Yung, Quinly are deemed to
have interests therein.

Such interests in the shares are held by CGL, a company
controlled by the Tai Family Trust under which Mr. Tai
Chun Leung is a discretionary beneficiary. As a director of
the Company, Mr. Tai Chun Leung is taken to have a duty
of disclosure in relation to such shares under the SFO.

@i

(iii)

g - fh AR RAE B BEITRAZ
0.072% * Ty MEE B R QT ([
MEE]) BEEF - MU ME R =
52 —H B 17 R A B Special Access
Limited ([ SALJ) EdCareful Guide Limited
([COGL) #HA - SALYHBEEE LT &
EEZTFHERBTL-E2EHES  CGLAY
B—2REA-BXRKEFL(HEE
BEZm AREHREEHE LI REETE
ERBT2REKE) IS - ALt -
BECETIRESFHRAERTETEER
BEBHUNEBMBFEARAQAFD &
TR A187,927R 2 #E#2= - T H &2 2
52,907,250 B¢ fn - (B AR AR B BT
7K 220.38% » JhESALIE B o B I - &
BT RAEZFHRETETITEER
ARG 2w -

Il 5530,914,0000% % 10 - (E A A F) 2 3%
TR Z11.91% » Jh — 2 #5555
KEREET(H6EREIs ABERE
YiF TR ETFHERFT L2 REK
BB 2CCLIFA - At - BiiEgE
TRESFHRERESLIERABEE LS
&0 2w o

ZEBRNDERHBRFKREEEES Z
COLF AR ZERZAEEZ T ACRESE
HEREE - RIB(EFRBEERD) - &
ERAEEFGR/ARBES  REES
BT F A B



DIRECTORS’ INTERESTS AND/OR SHORT
POSITIONS IN SHARES AND UNDERLYING
SHARES OF THE COMPANY OR ANY ASSOCIATED
CORPORATION (continued)
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BEEEAQ RS EEMERZEER
R RBBABRM ZEER BIRAE

(&

Long positions in ordinary shares of an associated

corporation

Directors’ interests in the equity of FSMHL are as follows:

RAEBZE 2 EBRRO 25 R

EESEMMNERFHFEE 2RO ERDM
T

Number of shares held

FrERmNEE
Personal Corporate

interests interests Total interests
(held as  (interests of Trust and as % of the
beneficial controlled similar Total relevant issued
owner)  corporation) interests interests  share capital
NEEE B,
AR (3 AR iR BHECRT
Name of director EENS (B&EAR) ZER) BilgEs s BAE 2L
TAI Tak Fung, Stephen HEe - 195,490,0000 82,000,000 277,490,000 69.45%
YIP Wai Keung ESEL 630,000 - - 680,000 0.17%
TAI Chun Leung HER - - 82,000,000 82,000,000 20.52%

Notes: et -
(i) Of which, 81,250,000 shares, representing approximately () Lt =F B {7 5 281,250,000 & {73 -+ 44 I

(i)

20.34% of the issued share capital of FSMHL, are owned
by SAL, which in turn is wholly-owned by Dr. Tai Tak
Fung, Stephen and his spouse Dr. Wu Mei Yung, Quinly.
Another 114,240,000 shares, representing 28.59% of
the issued share capital of FSMHL, are owned by Capital
Season Investments Limited, a company wholly-owned
by Advance Finance Investments Limited (“AFIL"). Since
AFIL is wholly-owned by the Company, which in turn Dr.
Tai Tak Fung, Stephen, SAL, CGL and FSMHL in aggregate
hold more than one-third of the issued share capital of
the Company, therefore, Dr. Tai Tak Fung, Stephen and
his spouse Dr. Wu Mei Yung, Quinly are deemed to have
interests in 114,240,000 shares of FSMHL.

The shares, which represent 20.52% of the issued share
capital of FSMHL, are owned by CGL whose shares are
owned by a discretionary trust, the Tai Family Trust, the
eligible beneficiaries of which include members of the
family of Dr. Tai Tak Fung, Stephen and his spouse Dr.
Wu Mei Yung, Quinly. Thus, Dr. Tai Tak Fung, Stephen and
his spouse Dr. Wu Mei Yung, Quinly are deemed to have
interests therein.

INEE B B B ITARAN K 4920.34% » TYHE,
EOBEITREBFIRERBEI2EES
ZSALIFE o H£2114,240,0008% & 5
1l P9 M 5 B B B 1T AR AR 2 28.59% ¢ Al
FHAdvance Finance Investments Limited
(['AFIL 1) & & Bt J& 1~ F]Capital Season
Investments LimitedFT#FA o B RAFILTY
AREEEES MARAEFTE=
DZ—HBETRAAAEHESE L
SAL » CGLE M EE R - AL - &2
LRI RESFIEERBEIWERES
P9 £ 114,240,0000% B 19 2 #E &5 -

() HERG EUNEEBBBITRAZ
20.52% ' JyE— 2R EE-BRREE
A(EAERZZADERELE LR
EETFHRERE L 2REKRE)F#EAR
ZCOLEFEH At HiEZ2ELRAESE
FTHEREIWE ARBHERD 2

N2
S o
I
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DIRECTORS’ INTERESTS AND/OR SHORT
POSITIONS IN SHARES AND UNDERLYING
SHARES OF THE COMPANY OR ANY ASSOCIATED
CORPORATION (continued)

BEEEA QRS EEMEBRZEZER
R RBFEABRM ZEER BIRAE
(#)

Notes: (continued)

(iii) Such interests in the shares are held by CGL, a company
controlled by the Tai Family Trust under which Mr. Tai
Chun Leung is a discretionary beneficiary.

All the interests stated above represent long positions in
the shares of the Company. Save as disclosed above, as at
30 September 2009, no directors of the Company had, or
were deemed under the SFO to have, any interests or short
positions in the shares or underlying shares of the Company
or any of its associated corporation (within the meaning of
Part XV of the SFO) which were required to be recorded
in the register kept by the Company under Section 352
of the SFO, or as otherwise required to be notified to the
Company and the Stock Exchange pursuant to the Model
Code.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

Kiat - (&)

(i) ZFEBRMDERHBRXKIRETEMES Z
COLIFHE @ ZERZAEETE ABRE
HERIEAE -

NEPEEE R RARRRKRMNZ
R BREXAEEEN  R_FTTIF
NA=1TH ARRAREEFHEELRT]
S EAEMAREE (EER(EFMBER
BI) EBXVER) Z Bt S AR RE A 10 o HE A AR
BC(EZ LB GO $R S EA TS
ok B MARE(ES RHE D) 352
REESN AR R AFENSLMA - iR
BARYEST RIZB A& AN A 5 M B3P o

EEREERGBESZER

Apart from as disclosed under the headings “Directors’
interests and/or short positions in shares and underlying
shares of the Company or any associated corporation”
above and “Share option scheme” below, at no time during
the period was the Company or its subsidiaries a party to
any arrangement to enable the directors or any of their
spouses or children under 18 years of age to acquire
benefits by means of the acquisition of shares in, or
debentures of, the Company or any other body corporate.

B EXTESFAEARRRF HEAAEBEE
R RAERER D 2 #E s K SOR AR I R
X[ RS PRSI A RFE
ELB B A B 50 B A7 B AR A /T SZAE AR
ZH BEARFEFTHWREZRMBHA
Wt R FRAIFEBARRBHAEME
R ABE R 2D EREMES R -



SUBSTANTIAL SHAREHOLDERS’ INTERESTS
AND/OR SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES

MMNERBEEZEZRER AT B R & 2009-2010

FERRERRG RERMBKRM ZER

The register of substantial shareholders required to be kept
under Section 336 of Part XV of the SFO shows that, as at
30 September 2009, the following parties, other than the
directors of the Company as disclosed above, had notified
the Company of the following substantial shareholders’

interests or short positions, being 5% or more of the total
issued share capital of the Company:

R/ SRA
1R 5 B % R BB R ) SEXVED S 33680 2 4R
EFEZIERREBZMBAR R

AEAAZTE B EXHBEZ AR
EE - UTATEMBARR T THMEA
RABHTRALES0HU > EER
RS FHA

Number of shares held

FriisRH NS A
Direct/ Family Total
personal interests ~ Corporate interests
interests  (interests of interests as % of the
(held as spouse  (interests of Trust and relevant
beneficial or child  controlled similar Total issued share
owner) under 18) corporation) interests interests capital
ZEER
B/ (BB sk NRER BRATHE
Name of BAEE TNAREAT  (BHAHE EER BBRCRT
substantial shareholder FERE &M (BREHE) FaziEsx) ZH#ER) BUER BHEAT KREAENL
SAL SAL 52,907,2500 - - - 52,907,250 20.38%
CGL CGL - - - 30,914,000 30,914,000 11.91%
WU Mei Yung, Quinly HER - 6,730,000 53,095,177 30,914,000% 90,739,177 34.96%
HSBC International HSBC International

Trustee Limited Trustee Limited - - - 30,914,000© 30,914,000 11.91%

Notes: et
(i) SAL is wholly-owned by Dr. Tai Tak Fung, Stephen and (i) SALJVE&EELH LI REZFHERTE

(i)

his spouse Dr. Wu Mei Yung, Quinly. This interest is
also included as corporate interests of Dr. Tai Tak Fung,
Stephen in the above section headed "Directors’ interests
and/or short positions in shares and underlying shares of
the Company or any associated corporation”.

The shares, which represent 2.59% of the issued share
capital of the Company, are beneficially held by Dr. Tai Tak
Fung, Stephen. Therefore, his spouse Dr. Wu Mei Yung,
Quinly is deemed to have interests therein. This interest
is also included as a personal interest of Dr. Tai Tak Fung,
Stephen in the above section headed “Directors’ interests
and/or short positions in shares and underlying shares of
the Company or any associated corporation”.

TE2EHBZAR - EREBER
[E = AN R A e E E A AR B OE B 70
D RMEBARD R R SORE DR
THEBEEREGERIRE ZARE

N3
=S o
I

() EERHD HARAESHBITERAZ
259% BB EEFELIERES -
b EEFHREBRB LR REA LS
By ztzm - kRS BRRIESTE
AN A SREAT AR EE B R B M AR R
Btz s,/ SRR | BR TP
FRAREEEIFE 2 EA®ER -
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SUBSTANTIAL SHAREHOLDERS' INTERESTS
AND/OR SHORT POSITIONS IN SHARES AND
UNDERLYING SHARES (continued)

FERRERRG RERKRM ZER
RB/SBRA(F)

Notes: (continued)

(iii) Out of the 53,095,177 shares, 187,927 shares,
representing 0.072% of the Company's issued share
capital, are beneficially owned by FSMHL. SAL and CGL in
aggregate hold more than one-third of the issued share
capital of FSMHL. SAL is wholly-owned by Dr. Tai Tak Fung,
Stephen and his spouse Dr. Wu Mei Yung, Quinly; whereas
CGL is owned by a discretionary trust, the Tai Family Trust,
the eligible beneficiaries of which include members of
the family of Dr. Tai Tak Fung, Stephen and his spouse
Dr. Wu Mei Yung, Quinly. Accordingly, Dr. Tai Tak Fung,
Stephen and his spouse Dr. Wu Mei Yung, Quinly are
deemed to have interests in those 187,927 shares of
the Company'’s issued share capital held by FSMHL. The
remaining 52,907,250 shares, representing 20.38% of the
Company's issued share capital, are owned by SAL, and
Dr. Tai Tak Fung, Stephen and his spouse Dr. Wu Mei Yung,
Quinly are therefore deemed to have interests therein.
This interest is also included as a corporate interest of
Dr. Tai Tak Fung, Stephen in the above section headed
“Directors’ interests and/or short positions in shares and
underlying shares of the Company or any associated
corporation”.

(iv) CGL is owned by a discretionary trust, the Tai Family Trust,
the eligible beneficiaries of which include members of
the family of Dr. Tai Tak Fung, Stephen and Dr. Wu Mei
Yung, Quinly. This interest is also included as trust and
similar interests of Dr. Tai Tak Fung, Stephen in the above
section headed “Directors’ interests and/or short positions
in shares and underlying shares of the Company or any
associated corporation”.

(v) HSBC International Trustee Limited is the trustee of the
discretionary trust, the Tai Family Trust, referred to in Note
(iv) above.

All the interests stated above represent long positions in
the shares of the Company. Other than as disclosed above,
as at 30 September 2009, the Company had not been
notified of any persons (other than the directors of the
Company) who had an interest and/or short position in the
shares and underlying shares of the Company as recorded
in the register required to be kept under Section 336 of
the SFO and/or who were directly or indirectly interested
in 5% or more of the Company'’s issued share capital, and
short positions in the shares and underlying shares of the
Company.
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SHARE OPTION SCHEME
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The Company did not have any outstanding share options
at the beginning and at the end of the period under review.
During the period under review, no options have been
granted under the share option scheme adopted by the
Company on 2 September 2002 (the “Scheme”) and there
were no changes in any terms of the Scheme. Details of the
Scheme were disclosed in the 2009 Annual Report.

STAFF EMPLOYMENT
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The total number of employees of the Group as at 30
September 2009 was 57. Remuneration packages are
generally structured by reference to market terms and
individual qualifications. Salaries and wages are normally
reviewed on an annual basis based on performance
appraisals and other relevant factors. The Group operates
a mandatory provident fund scheme which covers all the
employees of the Group.

PURCHASE, REDEMPTION OR SALE OF LISTED
SECURITIES OF THE COMPANY
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Neither the Company nor any of its subsidiaries had
purchased, redeemed or sold any of the Company's listed
shares during the six months ended 30 September 2009.

CORPORATE GOVERNANCE
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The Company is committed to maintaining a high standard
of corporate governance with a view to safeguarding the
interests of its shareholders and enhancing corporate
value. The Company's directors are of the view that the
Company has met the code provisions listed in the Code
on Corporate Governance Practices (the "CG Code") as
set out in Appendix 14 of the Listing Rules throughout the
accounting period for the six months ended 30 September
2009, except for the following deviations:
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CORPORATE GOVERNANCE (continued)
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Code Provision A.4.1

Under the code provision A.4.1, non-executive directors
should be appointed for a specific term, subject to re-
election.

Currently, all independent non-executive directors of the
Company are not appointed for a specific term but are
subject to retirement by rotation and re-election at the
annual general meeting of the Company in accordance with
the Articles of Association. As such, the Board considers
that sufficient measures have been taken to ensure that
the Company's corporate governance practices are no less
exacting than those in the CG Code.

Code Provision A.4.2

Under the code provision A.4.2, all directors appointed
to fill a casual vacancy should be subject to election
by shareholders at the first general meeting after their
appointment. Every director, including those appointed for a
specific term, should be subject to retirement by rotation at
least once every three years.

In accordance with the Articles of Association of the
Company, any director appointed to fill a casual vacancy
shall hold office only until the next following annual general
meeting and shall then be eligible for re-election. The
Board considers that such a deviation is not material as
casual vacancy seldom appears and interval between the
appointment made to fill casual vacancy and the immediate
following annual general meeting is short.

MODEL CODE FOR SECURITIES TRANSACTIONS
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The Company has adopted the Model Code as set out in
Appendix 10 to the Listing Rules as the Company’s code of
conduct regarding securities transactions by directors of the
Company (the “Code of Conduct”). Having made specific
enquiry of all directors of the Company, the directors have
confirmed that they have complied with the required
standard as set out in the Code of Conduct throughout the
six months ended 30 September 2009.
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MODEL CODE FOR SECURITIES TRANSACTIONS
(continued)
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The Company has also established the Code for Securities
Transactions by the Relevant Employees (the “Employees
Code") on no less exacting terms than the Model Code for
securities transactions by the employees who are likely to
be in possession of unpublished price-sensitive information
of the Company. No incident of non-compliance of the
Employees Code by the employees was noted by the
Company throughout the six months ended 30 September
2009.

AUDIT COMMITTEE
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The Audit Committee comprises all the three independent
non-executive directors, namely Mr. Chan Kay Cheung
(Chairman of the Audit Committee), Mr. Lan Yee Fong,
Steve John and Mr. Lui Shing Ming, Brian. The Audit
Committee has reviewed the accounting principles and
practices adopted by the Group and discussed with the
management on internal controls and financial reporting
matters including a review of the Company's unaudited
condensed consolidated interim financial statements for the
six months ended 30 September 2009.

PUBLICATION OF INTERIM RESULTS
ANNOUNCEMENT AND INTERIM REPORT

ERLZEEREEMA=REIIENTE
FOARREESSEE (BRZBEEER) -
ERLEENEBRELE -BERZEEE
FEHASEERA TR AER - X2
HEREENwmARAREE YRS Z
=2H EREHAQRABE_ZTALFAN
A=1TRHIEARBEAZREEZERARE
B K -

G EY U L C TN

The Company's interim results announcement is published
on the website of the Stock Exchange at www.hkexnews.
hk and the Company’s website at www.fourseasinvestment.
com.hk. The interim report of the Company for the six
months ended 30 September 2009 will be despatched to
shareholders and published on the above websites in due
course.

APPRECIATION
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The Board of Directors of the Company would like to take
this opportunity to thank our shareholders and business
partners for their continuous support and our staff for their
hard work.
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THE BOARD

EEE

As at the date of this report, the Board of the Company
comprises Dr. TAl Tak Fung, Stephen, Mr. Takeshi
NOMAGUCHI, Mr. MAN Wing Cheung, Ellis, Mr. YIP Wai
Keung, Mr. TSE Siu Wan, Mr. LAl Yuk Chuen and Mr. TAI
Chun Leung as executive directors, Mr. CHAN Kay Cheung,
Mr. LAN Yee Fong, Steve John and Mr. LUI Shing Ming, Brian
as independent non-executive directors.

On behalf of the Board
Dr. TAl Tak Fung, Stephen, sss, /P
Chairman

Hong Kong, 10 December 2009
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FOUR SEAS FOOD INVESTMENT HOLDINGS LIMITED

FOUR SEAS eFOOD CENTRE, NO.2 HONG TING ROAD, SAlI KUNG, HONG KONG
Fax : 2163 9888 Telephone : 2163 9999 (Main Switchboard)
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