


Focus on the
Golden Waterway

BELE YERIL

Based in Hong Kong, PYI Corporation Limited
focuses on infrastructure investment in, and the
operation of, bulk cargo ports and logistics facilities
in the Yangtze River region of China. It also engages
in land and property development in association
with port facilities. In addition, PYI provides
comprehensive engineering and property-related
services through Paul Y. Engineering Group Limited.
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Chairman’s Statement
FERES

DEAR SHAREHOLDERS,

It is my pleasure to present the interim report and condensed
consolidated financial statements of PYI Corporation Limited
(“PYI”) and its subsidiaries for the six months ended 30
September 2009. Revenue dropped by 26% to $2,068 million
(2008: $2,790 million) during the period, while net profit
attributable to shareholders increased by 56% to $116 million
(2008: $74 million). Earnings per share rose 38% to 2.9 cents
per share (2008: 2.1 cents as adjusted due to rights issue in
July 2009). Our shareholders’ funds stood at $4,121 million,
representing $0.91 per share.

The board of directors of PYI has resolved not to declare an
interim dividend for the six months ended 30 September 2009
(2008: Nil).

During the six-month period under review, we saw stabilization
and rebound of major economies around the world. China

achieved the target 8% GDP growth for 2009 ahead of schedule.

Domestic demand notably improved as a result of the economic
stimulus programs launched by the Central Government, which
stressed infrastructural development and support for the rural
population. Our port network did not only benefit from the
increased domestic demand, but was also able to contribute to
the smooth flow of commodities across the Yangtze Region.

PYI continued its steadfast effort in delivering the Yangtze
Strategy. Our port network reached the middle stream of the
Yangtze by the inclusion of Yichang Port Group in Hubei, which
became our subsidiary in November. Also came under the
umbrella was Jiangyin Sunan, who operated the terminal in

Jiangyin Port, Jiangsu. A detailed review of our operations during

the period is included in the Managing Director’s Report.

Note:
Unless otherwise specified, all financial figures in this statement are
expressed in Hong Kong dollars.
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The State Council has approved the Jiangsu Coastal
Region Development Plan, which raised the strategy
on development of Jiangsu Coastal Region into
national level. PYI1 will follow the national mission and
strive to deliver the Yangtze Strategy with a view to
generate sustainable returns to our shareholders.
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While the outlook of the global economy is subject to uncertainties

such as exit strategies by government and fragile market sentiment,

China continues to serve as the engine to push forward global
recovery and long-term growth. In June, the State Council
approved the Jiangsu Coastal Region Development Plan, which
raised the strategy on development of Jiangsu Coastal Region
into national level. The Jiangsu Provincial Government has also
issued the Circular Addressing Issues in Supporting Faster
Development Pace of Yangkou Port. PYI will follow the national
targets and strive to deliver the Yangtze Strategy with a view to
generate sustainable returns to our shareholders.

I would like to express my heartfelt appreciation to our
shareholders, particularly for their overwhelming financial
support in the rights issue exercise, and business partners for
their ongoing support and trust in our strategic vision over the
years. Also, | would like to thank my fellow Board members, our
executives and staff for their valuable contributions. With the
approach of the holiday season, | wish everyone prosperity and
continued success in the coming year.

Yours faithfully,

Joseph Chow 08¢, P
Chairman

Hong Kong, 18 December 2009
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Managing Director’s Report
REHESE

The general trading conditions along the Yangtze
improved with encouraging growth in 2009. Backed
by the recovering global economy and RMB4 trillion
economic stimulus programs launched by the Central
Government, trading and logistics sectors along the
Yangtze will continue to benefit.

RIIREBMERE SN E2009F 52K E @ THIES
ARBZER EEHREBEERPREUTFHEL AR
AIBRTRBEBNE ZXFTT  RIInF2ZES RYR

DEAR SHAREHOLDERS, BNRE:

| am pleased to report the performance of PY| Corporation RAMRAR HTREREESEERAA (R
Limited (“PYI” or the “Company”) and its subsidiaries (together, | [ AR ) REMBAR (K[ AEE])
the “Group”) for the six months ended 30 September 2009. #HZE2009F9A30H IEAEA 2 FKE -

FINANCIAL HIGHLIGHTS B H R ZE

9/2009 Change # &

Turnover ] $2,068 million & & 7T -26%
Gross profit e $191 million B & T +13%
Profit attributable to shareholders A% 54 v $116 million B & 7T +56%
EPS - Basic ERGREF 2.9 cents fllI +38%
Shareholders’ funds BEE S $4,121 milion & T +13%
NAV/S BREEFE $0.91 7T +3%

Note: W -

Unless otherwise specified, all financial figures in this report are B RERBEI  RREEZRNFAERBEHFTH IS T

expressed in Hong Kong dollars. BB o
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REVIEW OF FINANCIAL PERFORMANCE AND
POSITION

For the six months period under review, the Group recorded a
consolidated turnover of about $2,068 million (2008: $2,790
million), representing a decrease of about 26% when compared
with that of last corresponding period. The decrease was
mainly attributable to the decrease in turnover of the Group’s
engineering arm — Paul Y. Engineering and its subsidiaries (“Paul
Y. Engineering Group”).

The Group’s gross profit increased by 13% to about $191 million
(2008: $169 million) as compared with the corresponding period
last year. Such gross profit represented a gross margin of 9%
(2008: 6%) of the consolidated turnover. Profit before taxation of
about $362 million was achieved as compared with about $280
million for the corresponding period last year. The Group’s profit
before taxation was composed of:

(i)  net gain of about $29 million in Paul Y. Engineering
Group engaged in management contracting and property
development management businesses (2008: $24 million);

(i) net gain of about $351 million in ports development
business (2008: $18 million);

(iiy net gain of about $22 million in ports and logistics business
(2008: $22 million);

(iv) net gain of about $37 million in property business (2008:
$316 million);

(v) net gain of about $17 million in treasury business (2008: net
loss of $19 million);

(vi) net corporate and other expenses and after inter-segment
profit eliminations of about $60 million (2008: $43 million); and

(vii) finance costs of about $34 million (2008: $38 million).

Net profit for the period attributable to the owners of PYl was
about $116 million (2008: $74 million) and basic earnings

per share was 2.9 cents (2008: 2.1 cents). The improved
performance was mainly attributed to the increase in profit
contributed from the gain on revaluation of investment properties
in relation to the 7.11 sq km land parcel in Yangkou Port and
Xiao Yangkou. Also, the trading of securities was recovered from
net loss of last period and contributed profit to the Group.
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Managing Director’s Report
REMES

When compared with the Group’s financial position as at 31
March 2009, total assets increased by 5% to about $12,891
million (31.3.2009: $12,316 million) and net current assets
decreased by 21% to about $184 million (31.3.2009: $232
million). These changes were mainly attributable to the fair value
appreciation of the investment properties in Yangkou Port, and
the capital expenditure spent for development of Yangkou Port
and acquisition of other ports. Consequently, current assets
decreased from 1.05 times to 1.04 times of current liabilities.
After accounting for the net profit of about $116 million,

net proceeds of about $350 million from issue of shares on
subscription of rights issue completed in July 2009 and surplus
arising from Renminbi exchange translation of about $3 million,
equity attributable to owners of PYI increased by 13% to about
$4,121 million (31.3.2009: $3,647 million), representing $0.91
per share as at 30 September 2009 (31.3.2009: $2.42 per
share, equivalent to $0.88 per share after adjustments of the
net proceeds from rights issue of about $350 million and the
3,019,350,218 rights shares in issue as a result of the rights
issue completed in July 2009).

Net cash inflow from operating activities was about $123

million (2008: outflow of $13 million) and net cash outflow from
financing activities was about $22 million (2008: inflow of $365
million) and that from investing activities was about $126 million
(2008: $324 million), resulting in a net decrease in available cash
and cash equivalents of about $25 million (2008: net increase of
$28 million) for the period under review.

REVIEW OF OPERATIONS
Ports Development
Yangkou Port

Yangkou Port contributed about $351 million (2008: $18 million)
to the Group’s operating profit for the period under review. The
profit was mainly derived from the gain on revaluation of the 5.16
sg km land bank situated at the harbour-front industrial zone

of Yangkou Port of about $324 million (2008: Nil), and the
income from project management and access rights of
infrastructure in Yangkou Port. A deferred tax charge of

$155 million (2008: Nil) relevant to the revaluation gain was

also charged to the income statement.

Yangkou Port declared soft open in October 2008, with the
navigation channel also declared open and a general cargo berth
in operation. The construction of the 13 km Yellow Sea Crossing
was substantially completed.

Pyl C) PYI Corporation Limited 2010 Interim Report
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The 1.4 sq km man-made island, the Sun Island, was
substantially completed in 2008. A 0.3 sq km land parcel was
handed over to PetroChina for the construction of a LNG facility,
which is expected to be completed in 2010.

As at 30 September 2009, about 7.16 sq km (31.3.2009: 6.66
sq km) out of the 30 sq km land bank at the harbour-front
industrial zone of Yangkou Port had reached the formed and
serviced stage and obtained the certificate of completion of
land reclamation. About 5.16 sq km (31.3.2009: 5.16 sg km)
of the parcel of formed land have been classified as investment
properties of the ports development business and measured at
fair value of about $1,800 million (31.3.2009: $1,474 million).
The remaining 2 sg km (31.3.2009: 1.5 sq km) of the formed
land have been classified as stock of properties under the
property business.

Embankment works for the final 20 sq km industrial land bank
has commenced, with 10 sg km scheduled for completion

in 2010. Highways, railway, canal and other connecting
infrastructure and utility associated with Yangkou Port are being
developed by other parties.

In June 2009, the State Council of the People’s Republic

of China (the “PRC”) approved the Jiangsu Coastal Region
Development Plan, which raised the strategy on development

of Jiangsu Coastal Region into national level. In response to

the strategy, Jiangsu Provincial Government issued the Circular
Addressing Issues in Supporting Faster Development Pace

of Yangkou Port and Nantong Municipal Government also
committed to accelerate the development of Yangkou Port as
the spearhead of new growth for the city. In August 2009, a
conference was held at The Great Hall of The People in Beijing
to discuss the Research of Yangkou Port Development Plan
conducted by the Research Centre of National Development and
Reform Commission. The significance and potentials of Yangkou
Port to become a key hub port in Eastern China were highlighted
in these documents.
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Managing Director’s Report
REMES

Subsequent to the period end, the Group entered into an
agreement for the disposal of an aggregate of 15% interest

in Jiangsu YangKou Port Development and Investment Co.,
Ltd. (“Yangkou Port Co”), a 75%-owned subsidiary, to two
independent third parties at an aggregate consideration

of RMB300 million (equivalent to about $341 million). The
completion of the disposal will broaden the shareholder base of
Yangkou Port Co and optimize background of shareholders to
facilitate its future development. Also, the disposal will create
a good opportunity for the Group to crystallise the value of its
investment in Yangkou Port Co while maintaining its controlling
interest in the company.

Ports and Logistics

PYI achieved satisfactory progress in implementing its Yangtze
Strategy during the six months under review. The Group’s
network of cargo ports was strengthened and extended to the
middle reach of the Yangtze.

Nantong Port

Nantong Port contributed about $19 million (2008: $25 million) to

the Group’s operating profit for the period under review. Its net
profit amounted to about $77 million (2008: $70 million) for the
nine months ended 30 September 2009.

Cargo throughput in the first half of 2009 decreased by 5%

to about 28 million tonnes as compared with about 29 million
tonnes for the corresponding period last year. The container
throughput also dropped by 23% to about 158,000 TEUs (2008:

206,000 TEUs). Despite the drop in throughput volume, the profit

margin improved due to enhanced cargo mix and rates.

Jiangyin Port

In June 2009, PYI acquired 25% interest in Jiangyin Sunan
International Container Terminal Co., Ltd. (“Jiangyin Sunan”)
from Shanghai International Port Group at a consideration of
RMB27.65 million (equivalent to about $31.4 million).

Jiangyin Sunan has minimal contribution to the Group during
this period and it is expected to commence contribution to the
Group’s operating profit in second half of this financial year.
Jiangyin Sunan intends to increase its critical mass through

consolidation with other major terminals in the Jiangyin Port with

a view to enhance overall efficiency of operation.

Pyl C) PYI Corporation Limited 2010 Interim Report
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Yichang Port

In September 2008, PYI entered into an agreement to invest
in Yichang Port Group Limited (“Yichang Port Group”) by

the injection of new capital into Yichang Port Group, which
represented a 51% equity interest in the registered capital of
Yichang Port Group as enlarged by the investment. The total
consideration amounted to RMB114 million (equivalent to about
$130 million), and 60% of it was paid in April 2009 amounting
to about RMB68 million (equivalent to about $78 million). The
transaction was completed in November 2009 with payment
of the remaining 40% of the new capital amounting to about
RMB46 million (equivalent to about $52 million). As such,
Yichang Port Group has not contributed to the results of

this period.

Yichang Port Group is principally engaged in transport logistics
and properties investments, providing transportation, cargo
loading and discharging, storage, shipping agent, cargo agent,
port logistics and port equipment rental services in Yichang Port,
which is situated on the Yangtze River near the Three Gorges
Dam in Yichang, Hubei. It is one of the eight largest ports on the
Yangtze River.

LPG and Logistics

The LPG business of Minsheng Gas contributed about $3 million
(2008: loss of $3 million) to the Group’s operating profit for the
period under review. The performance of Minsheng Gas improved
during the period, with distribution volume and throughput at
river terminal and the storage tank facilities showing growth
again since the third quarter of 2008. The LPG business returned
to healthy operating margin after several price uplifts approved
by the Central Government since June 2008.

Engineering Business - Paul Y. Engineering

Paul Y. Engineering Group achieved turnover from external
revenue of $1,805 million (2008: $2,499 million) during the
period, down 28% compared with the same period last year. It
contributed about $29 million (2008: $24 million) to the Group’s
operating profit during the period. Despite the decline in turnover,
the improved margin and cost control measures had resulted a
higher contribution to the Group.
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During the period, the management contracting division of

Paul Y. Engineering Group secured new contracts totaling $3,804
million (2008: $2,765 million) in aggregate value. Subsequent

to the period under review, the engineering business secured
additional contracts of $348 million. As at 30 September 2009,
the total value of contracts on hand of Paul Y. Engineering Group
was about $11,513 million (31.3.2009: $10,625 million).

Driven by the strong economic recovery in Mainland China

and the infrastructure investments plan put forward by the
HKSAR Government, there are clear signs of economic recovery
for the local economy in 2009. With the large-scale public
infrastructure projects coming on to stream, there are many
business opportunities in the local construction market. Paul V.
Engineering Group has taken a proactive approach in tapping
these opportunities, especially those related to the Ten Major
Infrastructure Projects, and the progress has been encouraging.
Also, as PYI continues to capture opportunities from port-related
property development, the wealth of experience and expertise

in large-scale infrastructure projects possessed by Paul Y.
Engineering Group will continue to be a solid partner of PYI.

Property

The property business contributed about $37 million (2008:

$316 million) to the Group’s operating profit for the period under
review. The profit was mainly attributed to the gain on revaluation
of the 1.95 sgq km (2008: 1.95 sq km) formed land situated at
Xiao Yangkou of $41 million (2008: $320 million). A deferred

tax charge of $19 million (2008: $144 million) relevant to the
revaluation gain was also charged to the income statement.

As at 30 September 2009, 1.95 sq km (31.3.2009: 1.95 sq km)
of the 12 sq km land bank situated at Xiao Yangkou had reached
the formed and serviced stage and were classified as investment
properties and measured at fair value of about $461 million
(31.3.2009: $420 million), whereas 2 sq km (31.3.2009: 1.5 sq
km) formed land situated at the harbour-front industrial zone of
Yangkou Port were held as trading stock.

Wanhua Zijin Garden, a residential property development near
Yangkou Port with a gross floor area of 65,000 sg m, was
substantially completed and contributed turnover of about $60
million (2008: Nil) during the period under review. A cumulative
area of about 24,000 sq m with a total contract value of about
RMB117 million has been sold or pre-sold up to 30 September
2009, representing about 42% of its total saleable area.
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Nantong International Trade Center is a commercial and office
development in the heart of Nantong with a gross floor area of
some 80,000 sg m. This complex was topped out in November
2008 and completion was scheduled by middle of 2010. A
cumulative area of about 18,000 sg m with a total contract value
of about RMB145 million has been pre-sold up to 30 September
2009, representing about 29% of its total saleable area.

In Hangzhou, PYI holds an investment property, the Pioneer
Technology Building, which is an office building with gross floor
area of some 20,000 sgq m. The building contributed rental
income of about $2 million (2008: $2 million) and its occupancy
exceeded 80% as at 30 September 2009.

Treasury

The treasury investments contributed about $17 million (2008:
loss of $19 million) towards the Group’s operating profit for the
period under review, which comprised about $12 million (2008:
$17 million) from loan interest income and about $5 million
(2008: loss of $36 million) from investment securities. As at 30
September 2009, total value of the Group’s portfolio of trading
securities amounted to about $14 million (31.3.2009: $13 million),
equivalent to about 0.1% (31.3.2009: 0.1%) of the Group’s total
assets. Portfolio of high-yield loans receivable amounted to
about $276 million (31.3.2009: $353 million), equivalent to about
2% (31.3.2009: 3%) of the Group’s total assets.

MATERIAL ACQUISITION AND DISPOSAL

During the period, the Group did not have material acquisition
and disposal of subsidiaries and associates.

MAJOR SUBSEQUENT EVENTS

On 2 September 2008, the Group entered into an agreement
to invest about $170 million (revised to about $130 million) for
51% equity interest in Yichang Port Group. The acquisition
was completed on 5 November 2009 and Yichang Port Group
became a subsidiary of the Company.

On 30 November 2009, the Group entered into an agreement
to dispose an aggregate of 15% interest in Yangkou Port Co

at consideration of RMB300 million (equivalent to about $341
million). Completion of the disposal shall take place within 30
days from the date of the agreement subject to obtaining of the
requisite governmental approval. After completion, the Group’s
interest in Yangkou Port Co will decrease from 75% to 60% and
Yangkou Port Co will remain a subsidiary of the Company.
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Managing Director’s Report
REMES

LIQUIDITY AND CAPITAL RESOURCES

The Group continues to adopt a prudent funding and treasury
policy with regard to its overall business operations. A variety
of credit facilities are maintained to meet its working capital
requirements and committed capital expenditure. The loans

of the Group bear interest at market rates and have terms

of repayment ranging from one year to ten years. In an effort
to minimize the adverse impact of exchange rate and interest
rate fluctuations on the Group’s earnings, assets and liabilities,
the Group continues to manage the fluctuation exposures on
specific transactions.

As at 30 September 2009, the Group’s total borrowings
amounted to about $2,750 million (31.3.2009: $3,023 million)
with about $1,274 million (31.3.2009: $1,272 million) repayable
on demand or within one year and about $1,476 million
(31.3.2009: $1,751 million) repayable after one year. Out of the
Group’s total borrowings of about $2,750 million (31.3.2009:
$3,023 million), about $239 million (31.3.2009: $316 million)
was non-recourse to the Group (excluding the Paul Y.
Engineering Group).

As at 30 September 2009, about $367 million (31.3.2009:
$476 million) of the Group’s borrowings bore interest at floating
rates and were denominated in Hong Kong dollars, about $134
million (31.3.2009: $129 million) bore interest at fixed rates
and were denominated in Hong Kong dollars, about $2,080
million (31.3.2009: $2,267 million) bore interest at floating rates
and were denominated in Renminbi, and about $169 million
(31.3.2009: $151 million) bore interest at a fixed rate and were
denominated in Renminbi. The Group’s gearing ratio was 0.67
(31.3.2009: 0.83), which was calculated based on the total
borrowings of about $2,750 million (31.3.2009: $3,023 million)
and the Group’s shareholders’ fund of about $4,121 million
(31.3.2009: $3,647 million).

Cash balances at 30 September 2009 amounted to about $797
million (31.3.2009: $922 million), of which about $83 million
(31.3.2009: $183 million) has been pledged to banks to secure

general credit facilities granted to the Group. As at 30 September

2009, the Group has a net debt position (being cash balances
net of bank borrowings) of about $1,577 million (31.3.2009:
$1,718 million).
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In July 2007, the Group, through Yangkou Port Co, entered into
a 7-year project loan facility agreement for RMB960 million with
a syndicate of eight domestic banks in Nanjing, the PRC. This
syndicated loan, bearing the current Renminbi long-term loan
benchmark interest rate as announced by the People’s Bank of
China, has been used to fund construction of the 13 km Yellow
Sea Crossing and the 1.4 sq km man-made island at Yangkou
Port. As at 30 September 2009, the outstanding balance of

the syndicated loan amounted to RMB700 million (31.3.2009:
RMB800 million).

In July 2009, PYI completed a rights issue by issuing and
allotting 3,019,350,218 rights shares at a subscription price of
$0.12 each on the basis of two rights shares for every share

of PYI held on 9 June 2009. The net proceeds of about $350
million were intended to be used on PYI’s investment in port and
port-related projects and as general working capital of PYI.

CONTINGENT LIABILITIES

As at 30 September 2009, the Group has contingent liabilities in
respect of guarantee given to a bank for banking facilities given
to a third party of about $23 million (31.3.2009: $23 million for a
third party and $12 million for an associate).

PLEDGE OF ASSETS

As at 30 September 2009, certain property interests, property,
plant and equipment, trade receivables and bank balances

of the Group with an aggregate value of about $1,657

million (31.3.2009: $1,676 million) and benefits under certain
construction contracts were pledged to banks and financial
institutions to secure general credit facilities granted to the
Group. As at 30 September 2009, about $92 million (31.3.2009:
$83 million) of these pledged assets was used to secure credit
facilities which were non-recourse to the Group (excluding the
Paul Y. Engineering Group).

COMMITMENTS

As at 30 September 2009, the Group has expenditure contracted
for but not provided for in the condensed consolidated financial
statements in respect of acquisition of certain property, plant and
equipment, project under development and non wholly-owned
subsidiary in the amount of about $146 million (31.3.2009: $541
million).
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Managing Director’s Report
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NUMBER OF EMPLOYEES AND REMUNERATION
POLICIES

Including the directors of the Group, as at 30 September

2009, the Group employed a total of 1,995 full time employees
(31.3.2009: 1,908). Remuneration packages consisted of salary
as well as performance-based and equity-based bonuses.

Further, PYI has implemented three share-related incentive
schemes to provide alternative means to motivate employees
and promote their loyalty in line with the Group’s strategy. Such
schemes benefited the Group’s staff both in Hong Kong and
the Mainland.

INTERIM DIVIDEND

The Board of PYI has resolved that it is prudent for PYI to
retain an appropriate level of funds for any potential business
opportunities as and when they arise, and therefore does not
recommend payment of an interim dividend for the six months
ended 30 September 2009 (2008: Nil).

OUTLOOK

The general trading conditions along the Yangtze improved

with encouraging growth in 2009. Backed by the recovering
global economy and RMB4 trillion economic stimulus programs
launched by the Central Government, trading and logistics
sectors along the Yangtze will continue to benefit. The rapid
development of infrastructure, as an important component

of the economic program to induce domestic demand in the
Mainland, will continue to drive the demand for commodities and
construction materials, as well as bulk cargo and cost-effective
logistics services.
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With six years of steadfast effort in implementing the Yangtze
Strategy, our network of bulk cargo ports is now extended to
the middle stream of the Yangtze. The construction of Jiaxing
International Feeder Port will complete in and operation is
planned for 2010. Yichang Port Group will also contribute
accretive return. Consolidation of terminals at Jiangyin Port will
enhance its service quality and profitability through operational
synergy and economy of scale. On the other hand, the
development progress of Yangkou Port will also be enhanced
by the policies at national as well as provincial levels. With the
strengthened financial capacity, PYI is ready to deliver strategic
options on our Yangtze Strategy with a view to enhance the
PYI shareholders’ value through effective adjustments to our
implementation measures.

Yours faithfully,

Tom Lau
Managing Director

Hong Kong, 18 December 2009
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Report on Review of Interim Financial Information

M ERERRE

Deloitte.
=20

TO THE BOARD OF DIRECTORS OF PYl CORPORATION LIMITED
(Incorporated in Bermuda with limited liability)

Introduction

We have reviewed the interim financial information set out on
pages 17 to 49, which comprises the condensed consolidated
statement of financial position of PY| Corporation Limited (the
“Company”) and its subsidiaries (collectively referred to as the
“Group”) as of 30 September 2009 and the related condensed
consolidated income statement, statement of comprehensive
income, statement of changes in equity and statement of

cash flows for the six-month period then ended and certain
explanatory notes. The Main Board Listing Rules governing

the Listing of Securities on The Stock Exchange of Hong Kong
Limited require the preparation of a report on interim financial
information to be in compliance with the relevant provisions
thereof and Hong Kong Accounting Standard (“HKAS”) 34
“Interim Financial Reporting” issued by the Hong Kong Institute
of Certified Public Accountants. The directors of the Company
are responsible for the preparation and presentation of this
interim financial information in accordance with HKAS 34. Our
responsibility is to express a conclusion on this interim financial
information based on our review, and to report our conclusion
solely to you, as a body, in accordance with our agreed terms
of engagement, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person for
the contents of this report.

Scope of review

We conducted our review in accordance with Hong Kong
Standard on Review Engagements 2410 “Review of Interim
Financial Information Performed by the Independent Auditor of
the Entity” issued by the Hong Kong Institute of Certified Public
Accountants. A review of interim financial information consists

of making inquiries, primarily of persons responsible for financial
and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit
conducted in accordance with Hong Kong Standards on Auditing
and consequently does not enable us to obtain assurance that
we would become aware of all significant matters that might be
identified in an audit. Accordingly we do not express an audit
opinion.

Conclusion

Based on our review, nothing has come to our attention that
causes us to believe that the interim financial information is not
prepared, in all material respects, in accordance with HKAS 34.

Deloitte Touche Tohmatsu
Certified Public Accountants
Hong Kong

18 December 2009
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Condensed Consolidated Income Statement

AR S SR

For the six months ended 30 September 2009

EZE2009F9A30R LE7/<1E A

Unaudited
REEZ
Six months ended 30 September
B Z9H30H LB A
2009 2008
NOTES HK$’ 000 HK$’ 000
B 5 FHET T T
Turnover X 3 2,067,774 2,789,918
Cost of sales $H 1 B AN (1,876,615) (2,620,604)
Gross profit EF 191,159 169,314
Other income H fth g A 4 7,646 41,491
Administrative expenses THER (132,838) (162,907)
Distribution and selling expenses D NEEER (27,981) (26,028)
Other expenses HihZER (24,496) (46,895)
Finance costs B & AR 5 (34,239) (38,343)
Gain on fair value changes of REWERNFEE
investment properties BE) 2 W 11 365,494 319,572
Share of results of associates BiHEE AR EE 17,662 23,854
Share of results of jointly B A 2[R 2
controlled entities W RE 5 23
Profit before taxation R B4 A A 6 362,412 280,081
Taxation R (184,204) (152,233)
Profit for the period HA 5% 178,208 127,848
Attributable to: AT AT FE(R
Owners of the Company NABHER A 115,593 74,063
Non-controlling interests FE 2 AR A 2 62,615 53,785
178,208 127,848
Basic and diluted earnings per share  Z 7K & # 5E 5 A% 2 7 8 HK2.9 cents& il HK2.1 centsi& il
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Condensed Consolidated Statement of Comprehensive Income

FRGE 2 ENER

For the six months ended 30 September 2009

EZE2009F9A30R LE7/<E A

Unaudited
REEX
Six months ended 30 September
B ZE9A30H LL<fE A
2009 2008
HK$’ 000 HK$’ 000
TR T
Profit for the period HA 5% 178,208 127,848
OTHER COMPREHENSIVE INCOME Hitt 2wk =
Exchange differences arising from FieEGINER T E 4
translation of foreign operations ZIEH ERE 3,406 78,017
Gain (loss) on fair value changes of AHEERE 2 AT (EE
available-for-sale investments B8z W (E18) 71 (267)
Share of translation reserve of B(OEEE A A
associates Z M 592 20,604
Other comprehensive income for HEEMEE
the period & 4,069 98,354
Total comprehensive income for HEE2E ks
the period B 182,277 226,202
Total comprehensive income ATATEGEE
attributable to: a8
Owners of the Company NABHER A 118,918 166,775
Non-controlling interests FE AR A 2 63,359 69,427
182,277 226,202

1 8 Pyl c, PYI Corporation Limited 2010 Interim Report



Condensed Consolidated Statement of Financial Position

AR S AR R | R

At 30 September 2009
200949 A30H

Unaudited Audited
RS EX KEZ
30.9.2009 31.3.2009
NOTES HK$’ 000 HK$’ 000
Bt FERT FHET
NON-CURRENT ASSETS kRBEE
Property, plant and equipment I E & 10 760,856 691,933
Investment properties wEYE 11 2,417,708 2,049,887
Project under development ZEREAIEHE 12 3,728,887 3,694,293
Properties under development EEGEES 15 - 134,562
Prepaid lease payments T FREREA 219,493 221,918
Goodwill GRS 64,338 64,343
Other intangible assets HthEpEE 60,855 61,570
Interests in associates R UNEL: 13 851,586 799,679
Interests in jointly controlled entities [ 42 il H S 1E 2= 1,820 2,730
Available-for-sale investments AEHERE 875 804
Loans receivable — due after one year —*4F1£ 5|8~ IR E X 34,279 33,569
Payments for acquisition of interest Uk B BT B A A4 2
in a subsidiary Fft < P 3R0R 14 78,000 -
8,218,697 7,755,288
CURRENT ASSETS REEE
Stock of properties MEFE 15 963,601 768,685
Prepaid lease payments T AERIE 2,385 2,383
Inventories FE 12,162 19,097
Loans receivable — due within one year —4E R %8 2 B E 7K 241,978 319,542
Amounts due from associates JE U Bt 5 R B 3R I8 50,624 57,583
Amounts due from customers for EHEFEHOTRE
contract works RIH 237,136 196,776
Trade and other debtors, B 5 KA IR R
deposits and prepayments & KRB FHIE 16 2,203,213 2,201,384
Investments held for trading BIEEERE 14,200 13,188
Available-for-sale investments Al ERE 37,127 37,127
Derivative financial instruments PTESRT A 22,796 22,770
Pledged bank deposits DEARITER 82,732 183,439
Short term bank deposits EEIRTTER 228,066 176,698
Bank balances and cash RITHEERRE 486,148 561,982
4,672,168 4,560,654
Pld Resmaran 01089 mKs
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Condensed Consolidated Statement of Financial Position

EAAR & B AR L R &
At 30 September 2009
200949 A30H

Unaudited Audited
REERK KEZ
30.9.2009 31.3.2009
NOTES HK$’ 000 HK$’ 000
B 5 FTExT T
CURRENT LIABILITIES REBAE
Amounts due to customers for ERNEFEHIR
contract works KA 862,746 737,098
Trade and other creditors and B 5 R HMERR R
accrued expenses EET R X 17 1,965,580 2,053,175
Deposits received for pre-sale T8 & W0 3 P
properties al & 181,239 85,537
Amounts due to associates JESTES 2 R B 3R IB 63,208 66,938
Amounts due to non-controlling FE < FE 1 IR R 2
interests FRIE 76,449 35
Amounts due to related companies JES BB A B FKIB 64,394 142,321
Taxation payable FEHHEIE 106,851 91,713
Bank and other borrowings —FRNHHZRIT
— due within one year R H A fE 5K 18 1,034,164 1,151,958
Convertible notes payable JE £ AT 4R AR = 4R 133,623 -
4,488,254 4,328,775
NET CURRENT ASSETS RBEEFE 183,914 231,879
TOTAL ASSETS LESS CURRENT BEERABER
LIABILITIES 8,402,611 7,987,167
NON-CURRENT LIABILITIES kREBEE
Bank and other borrowings —FIEB B2 R1T
— due after one year R H A fE 5K 18 1,475,913 1,565,153
Convertible notes payable JE £ AT R AR = 4R - 129,068
Amounts due to non-controlling FE - FE 1 AR R 2
interests FIE - 74,767
Deferred tax liabilities EEFIBEFE 19 1,845,225 1,670,162
3,321,138 3,439,150
5,081,473 4,548,017
CAPITAL AND RESERVES EARE f#E
Share capital i @N 20 452,913 150,839
Reserves M 3,667,708 3,495,757
Equity attributable to owners of AAEEE AEMG
the Company HEm 4,120,621 3,646,596
Share-based payment reserve of B A R Z LARR 17 3 1+F
a subsidiary KIE - 841
Non-controlling interests e g 960,852 900,580
TOTAL EQUITY MR 5,081,473 4,548,017
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Condensed Consolidated Statement of Changes in Equity

BE Sy RS

For the six months ended 30 September 2009

EZE2009F9A30R LE7/<1E A

Attributable ~ Share-ased
Investment Convertible  Share-based toowners  payment Non-
Share Share Special Capital ~ revaluation Other ~ Translation notes  payment  Warants  Retained ofthe reserveofa controlling
capital ~~ premium resene resenve eServe resenes Tesene Teserve esene Tesene profits ~ Company  subsidiary  interests Total
i P
b 18R NRERE  2RER RAE MRERH
BE BEEE  GERE  BAEE EMER  AMGR  ENRR  EBER R §E  REEW EEARE  DERE  #ERER 4
HE00  HKSO0  HKS000  HKSO00  HKSODD  HKSOOD  HKSO0  HKBOD  HKSOO0  HKSOD0  HKSOOD RSO0 HKSO0  HKSOO  HKSOND
Tt T Thn fin Tin Tin fin Tin Tin Tin fin Tin Thn Tén  Thn
A1 Aprl 2009 faudted) ROOEAIR(EEE) 16080 4085 1469 (34332 o 5030 30,130 8462 8019 1288 2006606 364659 8 %0580 4548017
Eichange dfigences afsing fom ~ RAES0152
rnlton of foregn opeatons.~ ZEREE - - - - 26688 - - 2668 1% 3406
Ga fosg onfaiveie changes TR EEREZATEE
of avlabledor s mvestnents S (EE) - - ) - - () )] 11
e of ransaton resene BfBeny
o as0cites EREE - - - - 575 - - 5 1 5
Proft for the period ey = - - - 116,59 11593 f2616 178208
Toel comprfienshie income gl
for the period 48 ° = - 8 343 - 116,598 118918 6339 feeom
Recagnition of equity-setted
share-based payment expense - - - - - 2 - - 12 - 12
Release upon lapse of vested
options - - - - 0214 - 9214 -
Release upon apse of vested
options of a subsidiary - - - - - - 54 54 [841) kill
Issue of shares on exerise
of warrants 138 182 - - - - (68) - 133 - 1332
Issue ofshares on subscrpton
ofights issue 1.9 0,367 - - - - 362,323 - B
Shere Issue expenses - (12080 - - - - - (12,060 - [12,060)
Shae of oter resenes 1
of as0cktes Ao - - - 206 - - - 206 - 2066
Reeaseponepse ofwarants. ARERXHERE - - - - - - (12,785) 12766 - - -
Dhidend distuted byasubsidy  ~FHERADEZ RS - - - - - - - - - B4 (3404
At 30 September 2009 RO009E9A30R
[unauted) (7E2H) LR I 14695 (34332 516 60295 3313 8462 19468 - 20uTe 4108 %082 5081473
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Condensed Consolidated Statement of Changes in Equity
HAsA RS REE

For the six months ended 30 September 2009

HZE2009F9 A30H L/ E A

Attributable ~ Share-hased
Investment Convertible  Share-based toowners  payment Non-
Share Share Special Capital  revaluation Other ~ Translation notes  payment  Warants  Refained ofthe reserveofa  controling
capital ~ premium resene Tesene Teserve resenes Tesene resenve eSene resene profits ~ Company  subsidiary  interests Total
i P
b 18R MRERH  ARER RAE MRERH
BE BAEE  GERE  BARE EREE  RMGE  ENRR  ERER 1R §E  REEM EEARE  DERE  #ERER 4
HEO0  HKSO0  HKE000  HKSO00  HKSODD  HKSOOD KOO0 HKBOD  HKSOO0  HKSOD0  HKSOOD  HKSOO0  HKSO0  HKSO0  HKSON
fin Tin Tin fin Tin Tin Tin Tin Tin Tin fin Tin Tin fin Tin
A1 Aprl 2008 faudted) 190700 48714 1469 (34332 109 1063 2546 8462 820 206274 3377085 5,280 765 4109310
Exchange diferences arsig fiom
Hranslaion o foreign operations - - - - 62385 - - 62,385 16,632 017
Lossonfervale changgs of ~~ TREEREZATER
aalaeforsae mesiments—~~ #EE - - (2% - - (23 ) ()
Share o tansaionreseneof ~ EEBEAFZ
assciles Eifie - - - - 20563 - - 20583 4 060
Prot for the period Bhgd - - - - 74063 74063 B 1788
Toi compreensheicomefor ~~ H3EAE
the period g - - - (2%) 808 - TS T T 1)
Recogriton o equiy-setled DEGEY:
Sactasdpymerteqense  ZER - - - - - 1098 - 1098 13 - 1364
Reease upon apse of vested options EFEEREXNERE - - - - - %0 9990 - - -
Release pon apse ofvested FHEATL
options of a subsidiary Effe = @ @ = = 3 31 (1%9) 187 -
Issue ofshares under share i
option scheme 130 1651 - - - 1,761 1,761
I55ug of snares under shere opfion
scheme of a subsidiary - - - - - - - (384) 4 36689
Share issue expenses - {20 - - - - {20 - 210
Share of other resenves of associates - - - - 4,088 - - 41,088 - 4,088
Dividends recognised
a dstbution Note 9) - - - - 128% [128%) - - -
Dhdend distibuted by asubsidary  ~FHBAFME 2%S - - - - - - - - (1240 (12400
Roguistion of suosidares HENEAA - - - - - - - 4604 4604
Captal contrbuton fom HEhER
non-controling inferests i = = = = = = = 3859 359
At 30 Septemoer 2008 H0BE9RR
[unaudied) (7EEH) 195089 4015 1246% (33309 n 51676 18410 8482 219 1088 7 381709 4633 8160 4423%68

The special reserve of the Group represents the difference
between the nominal amount of the share capital and share
premium of the subsidiaries at the date on which they were

acquired by the Group and the nominal amount of the share

capital issued as consideration for the acquisition.

The capital reserve represents the difference between the fair

value and the carrying amount in the underlying assets and
liabilities that attributable to the additional interests in subsidiaries
acquired by the Group.
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Condensed Consolidated Statement of Cash Flows

ERGRSRERER

For the six months ended 30 September 2009
HZE2009F9H30H IE/~EA

Unaudited
REEX
Six months ended 30 September
B Z9H30H 1L <EA
2009 2008
HK$’ 000 HK$’ 000
FTET FH&T
NET CASH FROM (USED IN) KB (AR BEEK
OPERATING ACTIVITIES >HEFE 122,853 (13,201)
NET CASH USED IN INVESTING ACTIVITIES ARBEXBREHEFE
Payments of deposit for acquisition Wi — RSB R A
of a subsidiary ZRE (78,000) -
Increase in project under development BEREPIEEEM (53,284) (204,906)
Acquisition of an associate g B — KB & R A (31,388) =
Additions to property, plant and equipment NEWE B REE (65,858) (12,224)
Decrease (increase) in pledged bank deposits BEEMRITES /BZ > (38 n) 100,707 (78,883)
Acquisition of assets through acquisition BRUEE A
of subsidiaries Wi & B - 6,168
Other investing cash flows HEmmRER SR 2,147 (33,520)
(125,676) (323,365)
NET CASH (USED IN) FROM (AR)REBMEZS
FINANCING ACTIVITIES ZHRERE
New bank and other borrowings raised &R Zfﬁﬂﬁﬁi\{ﬂ%?f\ 427,069 928,401
Proceeds from issue of shares ZEIT IR P15 31T 363,655 1,781
Repayment of bank and other borrowings EEIET &Eﬁﬂ{a K (636,600) (581,457)
Interest paid B E (94,212) (74,908)
Repayment of loan from EEEN—REE
a related company RAIZER (70,000) =
Share issue expenses BITRMDA X (12,060) (210)
Contribution from non-controlling interests IR E RS HE - 38,592
Proceeds from issue of shares Ml A R B 1T IR 1D
of a subsidiary 2B sRIE - 3,689
Repayment of amount due to EE e IETEN
a non-controlling interest 7 I8 - (1,006)
(22,148) 364,882
NET (DECREASE) INCREASE ReRERESEEER
IN CASH AND CASH EQUIVALENTS (R ) hnF &8 (24,971) 28,316
EFFECT OF FOREIGN EXCHANGE IEEREETE
RATE CHANGES 505 2,171
CASH AND CASH EQUIVALENTS ReREBESEE
BROUGHT FORWARD 18 B & Al 738,680 601,419
CASH AND CASH EQUIVALENTS ReERERESEE
CARRIED FORWARD HE&EE 714,214 631,906
ANALYSIS OF THE BALANCES OF BEREBEESEE
CASH AND CASH EQUIVALENTS HE BRI
Short term bank deposits KHIRITF X 228,066 374,940
Bank balances and cash RITEFRRS 486,148 256,966
714,214 631,906
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Notes to the Condensed Consolidated Financial Statements

B AR S B S R P AL

For the six months ended 30 September 2009
HZE200949 A30H 1L/ E A

1. BASIS OF PREPARATION

The condensed consolidated financial statements have
been prepared in accordance with the applicable disclosure
requirements of Appendix 16 to the Rules Governing the
Listing of Securities on The Stock Exchange of Hong

Kong Limited (the “Stock Exchange”) and with Hong

Kong Accounting Standard (“HKAS”) 34 “Interim Financial
Reporting” issued by the Hong Kong Institute of Certified
Public Accountants (the “HKICPA”).

2. PRINCIPAL ACCOUNTING POLICIES

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

Other than as set out below, accounting policies used in the
condensed consolidated financial statements are consistent
with those followed in the preparation of the Group’s annual
financial statements for the year ended 31 March 2009.

Adoption of new and revised HKFRSs effective in the current

period
In the current interim period, the Group has applied, for
the first time, a number of new and revised standards,

amendments and interpretations (“new and revised HKFRSs”)

issued by the HKICPA.

Except as described below, the adoption of the new and

revised HKFRSs has had no material effect on the condensed

consolidated financial statements of the Group.

HKAS 1 (Revised 2007) “Presentation of Financial Statements”

HKAS 1 (Revised 2007) 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. However, HKAS 1 (Revised 2007) has had no
impact on the reported results or financial position of the
Group.
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Notes to the Condensed Consolidated Financial Statements

GRS P ISR M

For the six months ended 30 September 2009
E 220099 A30H LE/<1E A

2. PRINCIPAL ACCOUNTING POLICIES (Continued)

Adoption of new and revised HKFRSs effective in the current
period (Continued)

HKFRS 8 “Operating Segments”

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, the Group’s primary
reporting format was business segment by operating division.
The adoption of HKFRS 8 has resulted in a redesignation

of the Group’s reportable segments as compared with the
primary reportable segments determined in accordance with
HKAS 14 (see Note 3).

HKAS 40 “Investment Property”

HKAS 40 has been amended to include within its scope
properties under construction or development for future use
as investment properties and to require such properties to

be measured at fair value (where the fair value is reliably
determinable). The Group has applied the amendment to
HKAS 40 prospectively from 1 April 2009 in accordance with
the relevant transitional provision. However, HKAS 40 has had
no impact on the reported results or financial position of the
Group as the Group did not have any investment properties
under construction as at 1 April 2009.

2. TESEHE(H)

M FE

BB B & ERES (#5758
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Notes to the Condensed Consolidated Financial Statements

ERAR & I ISRk M=t
For the six months ended 30 September 2009
220099 A30H LE/<fE A

2. PRINCIPAL ACCOUNTING POLICIES (Continued)

Early adoption on new and revised HKFRSs issued but not
yet effective in the current period

In addition, the Group has determined that it will early apply
during the financial year beginning on 1 April 2009, the
following revised standards that have been issued but are not
yet effective:

HKFRS 3 (as revised in 2008) Business Combinations

HKFRS 3 (2008) has been adopted in the current period in
advance of its effective date (business combinations for which
the acquisition date is on or after the beginning of the first
annual period beginning on or after 1 April 2009). Its adoption
has affected the accounting for business combinations in the
current period.

In accordance with the relevant transitional provisions,
HKFRS 3 (2008) has been applied prospectively to business
combinations for which the acquisition date is on or after 1
April 2009. The impact of the adoption of HKFRS 3 (2008)
Business Combinations has been:

e 1o allow a choice on a transaction-by-transaction basis for
the measurement of non-controlling interests (previously
referred to as ‘minority’ interests) either at fair value or at
the non-controlling interests’ share of the identifiable net
assets of the acquiree;

e to change the recognition and subsequent accounting
requirements for contingent consideration. Under the
previous version of the standard, contingent consideration
was recognised at the acquisition date only if payment of
the contingent consideration was probable and it could
be measured reliably; any subsequent adjustments to
the contingent consideration were recognised against
goodwill. Under the revised standard, contingent
consideration is measured at fair value at the acquisition
date; subsequent adjustments to the consideration are
recognised against goodwill only to the extent that they
arise from better information about the fair value at the
acquisition date, and they occur within the ‘measurement
period’ (@ maximum of 12 months from the acquisition
date). All other subsequent adjustments are recognised in
profit or loss;
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Notes to the Condensed Consolidated Financial Statements

GRS P ISR M

For the six months ended 30 September 2009
E 220099 A30H LE/<1E A

2. PRINCIPAL ACCOUNTING POLICIES (Continued)

Early adoption on new and revised HKFRSs issued but not
yet effective in the current period (Continued)

e where the business combination in effect settles a pre-
existing relationship between the Group and the acquiree,
to require the recognition of a settlement gain or loss; and

e to require that acquisition-related costs be accounted
for separately from the business combination, generally
leading to those costs being recognised as an expense
in profit or loss as incurred, whereas previously they were
accounted for as part of the cost of the acquisition.

In the current period, these changes in policies have resulted
in acquisition-related costs of approximately HK$17,542,000
being charged to the condensed consolidated income
statement. Such costs for acquisition of interests in
subsidiaries of approximately HK$17,542,000 would have
been accounted for as prepayments in the condensed
consolidated statement of financial position as at 30
September 2009 had HKFRS 3 (2008) not been early
adopted. There is no other significant financial impact to the
condensed consolidated financial statements of the Group.

HKAS 27 (as revised in 2008) Consolidated and Separate
Financial Statements

HKAS 27 (2008) has been adopted in advance of its effective
date (annual periods beginning on or after 1 April 2009). The
revisions to HKAS 27 principally affect the accounting for
transactions or events that result in a change in the Group’s
interests in its subsidiaries.

2. TESEHE(H)
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Notes to the Condensed Consolidated Financial Statements

ERAR & I ISRk M=t
For the six months ended 30 September 2009
E 2200959 A30H LE/<fE A

2. PRINCIPAL ACCOUNTING POLICIES (Continued)

Early adoption on new and revised HKFRSs issued but not
yet effective in the current period (Continued)

HKAS 27 (2008) has been adopted for periods beginning on
or after 1 April 2009 and has been applied retrospectively
(subject to specified exceptions) in accordance with the
relevant transitional provisions. The revised standard has
affected the Group’s accounting policies regarding changes in
ownership interests in its subsidiaries that do not result in a
change in control. In prior years, the Group adopts a policy to
charge the difference between the fair value and the carrying
values of the underlying assets and liabilities attributable to
the additional interests in a subsidiary acquired to capital
reserve; for decreases in interests in existing subsidiaries that
did not involve a loss of control, the difference between the
consideration received and the carrying amount of the share
of net assets disposed of was recognised in profit or loss.
Under HKAS 27 (2008), all such increases or decreases are
dealt with in equity, with no impact on goodwill or profit or
loss.

When control of a subsidiary is lost as a result of a
transaction, event or other circumstance, the revised standard
requires that the Group derecognises all assets, liabilities

and non-controlling interests at their carrying amounts. Any
retained interest in the former subsidiary is recognised at

its fair value at the date control is lost, with the gain or loss
arising recognised in profit or loss.

The adoption of HKAS 27 (2008) has no impact on the
condensed consolidated financial statements in the current
period but it will expect to affect the Group’s result for the
year ending 31 March 2010 (see Note 23(b)).
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Notes to the Condensed Consolidated Financial Statements

ERAR & I HS Rk =t
For the six months ended 30 September 2009
E 2200959 A30H LE/<fE A

2. PRINCIPAL ACCOUNTING POLICIES (Continued)
New and revised HKFRSs issued but not yet effective
The Group has not early applied the following new and
revised standards, amendments or interpretations that have
been issued but are not yet effective.

HKFRSs (Amendments) Amendment to HKFRS 5 as
part of Improvements to
HKFRSs issued in 2008

HKFRSs (Amendments) Improvements to HKFRSs
issued in 20092

HKAS 24 (Revised) Related Party Disclosures®

HKAS 32 (Amendment) Classification of Rights Issues*

HKAS 39 (Amendment) Eligible Hedged Items'’

HKFRS 1 (Amendment) Additional Exemptions for

First-time Adopters®
HKFRS 2 (Amendment) Group Cash-settled Share-
based Payment Transactions®

HKFRS 9 Financial Instruments®
HK(IFRIC) — Int 14 Prepayments of a Minimum
(Amendment) Funding Requirement®
HK(FRIC) — Int 17 Distributions of Non-cash

Assets to Owners!
HK(IFRIC) — Int 19 Extinguishing Financial

Liabilities with Equity
Instruments’”

T Effective for annual periods beginning on or after 1
July 2009

2 Amendments that are effective for annual periods
beginning on or after 1 July 2009 or 1 January 2010,
as appropriate

s Effective for annual periods beginning on or after 1
January 2011

4 Effective for annual periods beginning on or after 1
February 2010

5 Effective for annual periods beginning on or after 1
January 2010

6 Effective for annual periods beginning on or after 1
January 2013

7 Effective for annual periods beginning on or after 1
July 2010

The directors of the Company anticipate that the application
of these new and revised standards, amendments or
interpretations will have no material impact on the condensed
consolidated financial statements of the Group.
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Notes to the Condensed Consolidated Financial Statements

ERAR & I IS Rk M=t
For the six months ended 30 September 2009
E 2200959 A30H LE7/<fE A

3. SEGMENT INFORMATION

The Group has adopted HKFRS 8 with effect from 1 April
2009. HKFRS 8 requires operating segments to be identified
on the basis of internal reports about components of the
Group that are regularly reviewed by the chief operating
decision maker in order to allocate resources to segments
and to assess their performance. In contrast, the predecessor
standard (HKAS 14) required an entity to identify two sets

of segments (business and geographical), using a risks and
returns approach, with the entity’s “system of internal financial
reporting to key management personnel” serving only as the
starting point for the identification of such segments.

In prior period, segment information reported externally

was analysed by organising into seven operating divisions,
namely management contracting, property development
management, port and infrastructure development and
logistics, LPG distribution, treasury investment, property
investment and property trading. However, information
reported to the Group’s chief operating decision maker (the
Managing Director of the Company) for the purposes of
resource allocation and assessment of performance, focuses
more specifically on the strategic operation and development
of the divisions. The application of HKFRS 8 has resulted in a
redesignation of the Group’s reportable segments.

The operating segments of the Group under HKFRS 8 are
therefore as follows:

Paul Y. Engineering Group Limited and its subsidiaries (“Paul
Y. Engineering Group”) — The Group’s subsidiary listed on
the Stock Exchange and principally engaged in building
construction, civil engineering, development management,
project management, facilities and asset management

Ports development — Development of ports facilities and ports
related properties

Ports and logistics — Operation of ports, LPG and logistics
businesses

Property — Development, sale and leasing of real estate
properties and formed land

Treasury — Provision of credit services and securities trading
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Notes to the Condensed Consolidated Financial Statements

RS S T ISR M

For the six months ended 30 September 2009
E 220099 A30H LE7<fE A

3. SEGMENT INFORMATION (Continued)

The Managing Director of the Company assesses the
performance of the operating segments based on a measure
of earnings (losses) before interest expense and tax (“EBIT or
LBIT”). This measurement basis also excludes the effects of

. DEBEHR ()

AR R AEE R ARG FLE B X R B IEAT
BF (E18) (TEBITHLBIT]) 2 st EFHE S
CESIZRIE - It 2 EETHERIK A
KEDBIELERZI 2 FE  MEBHRIFE

=

non-recurring expenditure from the operating segments, such KEE
as impairment arising from an isolated and non-recurring
event. 53 2B i W g T 4R (B W ER sk (fi I 4% AT 2

E2HE)RESHERREEZ GRRIKER
Inter-segment revenue are charged at market price or, where
B LD F 2 ERBEWMT o BE AR
BREZHBEE THINFEEBUBRE
AR EB5 R 2 EK °

no market price was available, at terms determined and
agreed by both parties.

Information regarding the above segments is reported below.

Amounts reported for the prior period have been restated to B E£2009F9H30H L < 1E A

conform to the requirements of HKFRS 8. AR 2 (5] A HA R 2 4 44 5 30 5| o AN 2 [

W as e 3648
Six months ended 30 September 2009
The following is an analysis of the Group’s revenue and
results by operating segment for the period under review:
Paul Y.
Engineering Ports Ports and
Group development logistics Property Treasury  Eliminations Consolidated
RERESHE BORE  BORNR LE B e &

HK$' 000 HK$' 000 HK$' 000 HK$' 000 HK$'000 HK$'000 HK$' 000
THATL THL THT THL THATL THATL TARL

TURNOVER EXE
External revenue HoMgE 1,804,754 82,221 99,750 62,783 18,266 - 2,067,774
Inter-segment revenue 8 E R 30,117 - - 282 - (30,349) -
Total ek 1,834,871 82,221 99,750 63,015 18,266 (30,349 2,067,774
EBITDA* EBITDA* 33,334 384,476 37,841 37,634 16,873 (5,467) 504,691
Depreciation and fER

amortisation 2 (4,265) (32,921) (16,376) (254) (1) - (53,817)
EBIT EBIT 29,069 8518655 21,465 37,380 16,872 (6,467) 450,874
Corporate and other AR REM

expenses F% (54,223)
Finance costs BERA (34,239)
Profit before taxation BB AR A 362,412
Taxation HE (184,204)

Profit for the period HA R A 178,208
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Notes to the Condensed Consolidated Financial Statements

ERAR & I ISRk M=t
For the six months ended 30 September 2009
E 2200959 A30H LE/<fE A

32 pn

*  “EBITDA” and “LBITDA” are defined as earnings
(losses) before interest expense, tax, depreciation and

amortisation.

Segment assets comprise assets of the operating subsidiaries

that engaged in different businesses. Accordingly, segment

assets exclude corporate assets which are mainly bank

balances and cash. Amounts reported for the prior period

have been restated upon the application of HKFRS 8 which

has resulted in a redesignation of the Group’s reportable

segments.

'
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3. SEGMENT INFORMATION (Continued) 3. DEER ()
Six months ended 30 September 2008 (restated) #H Z£200859 H30H Lt 7~ 1B B (E# 5 iR)
Paul Y.
Engineering Ports Ports and
Group development logistics Property Treasury Eliminations Consolidated
RERZEE BORE  BORYMRK nE Ef HE &e
HK$’ 000 HK$’ 000 HK$’ 000 HK$’ 000 HK$’ 000 HK$' 000 HK$’ 000
AT THT THT THT THT THT THT
TURNOVER EXE
External revenue oM 2,498,815 53,218 220,724 1,608 15,553 - 2,789,918
Inter-segment revenue 7 SR ME - - - - - - -
Total ek 2,498,815 53,218 220,724 1,608 15,668 - 2,789,918
EBITDA (LBITDA)* EBITDA (LBITDA)* 28,971 33,069 37,707 316,252 (19,333) 1,543 398,209
Depreciation and nER
amortisation i (4,425) (14,556) (16,186) (129) ) - (35,297)
EBIT (LBIT) EBIT (LBIT) 24,546 18,5613 21,521 316,123 (19,334) 1,543 362,912
Corporate and other AR REA
expenses A (44,488)
Finance costs BERKAK (38,343)
Profit before taxation [ Al & 280,081
Taxation HE (152,233)
Profit for the period R A 127,848

* [EBITDA] % [LBITDA | & & & &k 5t
BHYX  HE- -WEREHENZFN (B
18) -

DHMEEBRNEIARAXEB 2RZMER
RIZEBE At nHEETSHEREN
ERBERIZRROTEBRRREZEE -
EREAET M B REERFSHRE  AA
SETRRY M2 EE - GE L EHAFER
EZHIBFET -



Notes to the Condensed Consolidated Financial Statements

GRS P ISR M

For the six months ended 30 September 2009
E 2200959 A30H LE/<fE A

3. SEGMENT INFORMATION (Continued) 3. ERER (#)
The following is an analysis of the Group’s assets by AR RIRIEE DB T ASBEE 2D

operating segments:

30.9.2009 31.3.2009
HK$’ 000 HK$’ 000
FEx FHET
Paul Y. Engineering Group RERXEE 2,429,841 2,393,316
Ports development BOEE 6,568,644 6,377,531
Ports and logistics B0 RYR 1,546,725 1,445,712
Property LIES 1,758,005 1,377,262
Treasury JEE 75 258,850 403,504
Total segment assets DEPEEEE 12,562,065 11,997,325
Eliminations 8N (178,452) (141,158)
Unallocated corporate assets ROBEEEE 507,252 459,775
Consolidated assets HEAE 12,890,865 12,315,942
4. OTHER INCOME 4. HMWA
The following items are included in other income: IATIEBGFAEMBARA :
Unaudited
RBERZ
Six months ended 30 September
HZ9H30H L <EA
2009 2008
HK$’ 000 HK$’ 000
FET FHT
Other interest income HA R B A 2,425 17,483
Gain on fair value changes of RBEEEREAZATER
investments held for trading )z Uk 4,570 =
Government grant 2GS EEELN L ON - 13,590
Exchange gain b 5 U % - 6,953
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Notes to the Condensed Consolidated Financial Statements

ERRAR S M IS R M

For the six months ended 30 September 2009
E 2200959 A30H LE/<fE A

5. FINANCE COSTS 5. L&A
Unaudited
RBERZ
Six months ended 30 September
B Z9H30H LB A

2009 2008
HK$’ 000 HK$’ 000
FBT FHT
Borrowing costs on: BEEKA :
Bank borrowings wholly repayable ARAFAREE]EE
within five years ZIRITER 78,732 35,792
Bank borrowings not wholly repayable BERAEFANEEER
within five years ZRITER 2,617 33,181
Amount due to non-controlling interest  fE{H FEIEAEHEZS 2 K 1,541 -
Effective interest on convertible notes BERAFAEE E}EZ
wholly repayable within five years AR ER 2 B BF S 4,555 4,252
Other borrowings wholly repayable ARAFAZEEE
within five years Z H A &R 6,164 5,936
93,609 79,161
Less: Amount capitalised in respect of & : BE{EEEA A TR
contracts in progress = Nt 2 (434) (100)
Amount capitalised in respect BAIEMZE - W &t
of property, plant and equipment BNz 85 (4,158) =
Amount capitalised in respect of BEBEPIER
project under development BARZE5E (37,155) (37,279)
Amount capitalised in respect of BIEMETFEER
stock of properties et - ¢} (17,623) (3,439)
34,239 38,343
The capitalised borrowing costs represent borrowing costs BREARAZBERTEEBREERKE
incurred by the entities on borrowings whose funds were SRENBEEE RMERREABRZ
specifically invested in the project and properties during the EERA o
period.
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Notes to the Condensed Consolidated Financial Statements

ERAR & I HS Rk =t
For the six months ended 30 September 2009
E 2200959 A30H LE/<fE A

6. PROFIT BEFORE TAXATION

6. BRBL A= A

Unaudited
REER
Six months ended 30 September
HZ9H30H LA
2009 2008
HK$’ 000 HK$’ 000
FBT FHT
Profit before taxation has been arrived  FRE A& FIE
at after charging (crediting): mer (Gt A) ¢
Amortisation of intangible assets mi A EE
(included in distribution and (BESEREEER)
selling expenses) 785 784
Cost of construction works recognised e &7 HH 2 1258
as an expense TREA 1,716,166 2,397,046
Cost of inventories recognised BRAEXZLZ
as an expense FERKAR 124,641 208,511
Depreciation of property, Y2 - B R R
plant and equipment ZIE
Amount provided for the period HR R R 56,126 36,593
Less: Amount capitalised in respect of & : BIEEE A4
contracts in progress TRERNZH5HE (1,484) (1,088)
Amount capitalised in respect of BAEME - W R
property, plant and equipment RBERN2HE (45) -
Amount capitalised in respect of BEREHRIER
project under development BEARZ 8E (529) (633)
Amount capitalised in respect of BIEERPME
properties under development BEARZEE - (100)
Amount capitalised in respect of BIEM*TFE
stock of properties BAR 85 (1,036) (259)
53,032 34,513
Impairment loss on receivables FE WK IB R B E B 711 =
Total interest income (included in BFBWA (FIA
turnover and other income) EEEREMEA) (20,691) (33,036)
(Gain) loss on fair value changes of BIEBEEREZ
investments held for trading ATFEEZE 2 (W)
(included in other income or other E18 (5 Bl 5 A H A Y A
expenses, respectively) SkHMER) (4,570) 35,783
Release of prepaid lease payments FEREMEERE 1,193 903
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Notes to the Condensed Consolidated Financial Statements

ERAR & I ISRk M=t
For the six months ended 30 September 2009
E 2200959 A30H LE/<fE A

7. TAXATION

7. BiE

Unaudited
RBERZ
Six months ended 30 September
B Z9H30H LB A

2009 2008
HK$’ 000 HK$’ 000
FTHExT FHEIT
The charge comprises: HESHeE:
Taxation arising in jurisdictions BB AINEEE R
outside Hong Kong: EEZFIE :
Current period AHE 10,961 8,739
Underprovision in prior periods BEEERET R 76 =
11,037 8,739
Deferred taxation (Note 19) EFERIE (Hf5E19)
Land Appreciation Tax (“LAT”) b ER ([ LB ER ) 109,648 84,188
Others E A 63,519 59,306
173,167 143,494
Taxation attributable to the Company AT REWERF]
and its subsidiaries JE 15 T8 184,204 152,233

No tax is payable on the profit for both periods arising in
Hong Kong since the assessable profit is wholly absorbed by
tax losses brought forward.

Taxation arising in other jurisdictions, mainly the People’s
Republic of China (the “PRC”), is calculated at the rates
prevailing in the respective jurisdictions. The applicable
enterprise income tax rate for the PRC is 25%.

According to the requirements of the Provisional Regulations
of the PRC on LAT (1 AR HME L REFH LT

1&151) effective from 1 January 1994, and the Detailed
Implementation Rules on the Provisional Regulations of the
PRC on LAT (P #E A R FE £ 4038 B 5 1716451 B b 48

A1) effective from 27 January 1995, all income from the sale
or transfer of land use rights, buildings and their attached
facilities in the PRC is subject to LAT at progressive rates
ranging from 30% to 60% of the appreciation value.
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Notes to the Condensed Consolidated Financial Statements

GRS P ISR M

For the six months ended 30 September 2009
E 2200959 A30H LE/<fE A

8. BASIC AND DILUTED EARNINGS PER SHARE 8. EXRBMEERER
The calculation of the basic and diluted earnings per share BB AR R #E G AR AR TR IA T 2
for the period is based on the following data: BErE -
Unaudited
REZ
Six months ended 30 September
B Z9H30H L <fEA
2009 2008
HK$’ 000 HK$’ 000
FET FET
Earnings attributable to owners of FEEAREBEESRAT
the Company for the purposes of KRRRHER AELRF
basic and diluted earnings per share 115,593 74,063
2009 2008
Number Number
of shares of shares
R4 E M &R
(restated)
(EFIER)

Weighted average number of ordinary

SAHEASRARNZ

shares for the purpose of basic B AR N

earnings per share 3,989,012,759 3,518,606,912
Effect of dilutive potential BT TR

ordinary shares: 2 R

Share options i e i - 2,602,220
Weighted average number of AEEEERAR

ordinary shares for the purpose I m AR

of diluted earnings per share 58 3,989,012,759 3,521,209,132

The potential ordinary shares attributable to the share
options, warrants and convertible notes have anti-dilutive
effect for the six months ended 30 September 2009.

The potential ordinary shares attributable to the convertible
notes and warrants have anti-dilutive effect for the six months
ended 30 September 2008.

REZE2009F9 A30H LE/<1E A - BEALHE
RIEHEE M ] R I R 2 B T A
/E\&%/ ?\/E ©

R & Z=2008F9 A30R [E7< @ A » Al Ak
o5 R R I (52 B AR AR S
ave-

Py gerEsran 00FsmES
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Notes to the Condensed Consolidated Financial Statements

ERRAR S M IS R M

For the six months ended 30 September 2009
E 2200959 A30H LE/<fE A

8. BASIC AND DILUTED EARNINGS PER SHARE
(Continued)

The weighted average number of ordinary shares for the
calculation of basic and diluted earnings per share for
both periods have been adjusted for the rights issue of the
Company completed in July 2009.

9. DISTRIBUTION

The final dividend for the year ended 31 March 2008 of
HK0.85 cent per share was distributed in the form of
warrants issued on the basis of one warrant for every six
existing shares held by shareholders whose names appear on
the register of members of the Company on 18 September
2008. Each warrant entitled the holder to subscribe for one
new share at an initial subscription price of HK$1.00 per
share in cash, subject to anti-dilutive adjustments, at any time
between the date of issue of the warrants on 26 September
2008 and the day immediately preceding the anniversary of
the date of issue on 25 September 2009, both days inclusive.
The fair value of each warrant issued was determined

based on a valuation as at the date of declaration of the
dividend, which was also the date of approval of the issue

of the warrants on 5 September 2008, performed by RHL
Appraisal Ltd., an independent qualified professional valuer
not connected with the Group. The fair value of the warrants
issued was HK$12,833,000.

The directors do not recommend the payment of an interim
dividend for the six months ended 30 September 2009 and
30 September 2008.

10. MOVEMENTS IN PROPERTY, PLANT AND
EQUIPMENT

During the period, additions to the Group’s property, plant
and equipment amounted to approximately HK$125,044,000
(2008: HK$12,224,000), which mainly represented the cost
of port under construction amounted to approximately
HK$97,423,000 (2008: Nil) transferred from project under
development and incurred during the period. Depreciation

is provided to write off the cost of property, plant and
equipment over their estimated useful lives, which ranged
from 3 years to 50 years, after taking into account of their
estimated residual value, using straight-line method.
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Notes to the Condensed Consolidated Financial Statements

ERAR & I HS Rk =t
For the six months ended 30 September 2009
E 2200959 A30H LE/<fE A

11.INVESTMENT PROPERTIES

11.REYWHE

Unaudited Audited
REER BEZ
30.9.2009 31.3.2009
HK$’ 000 HK$’ 000
FET FHET
Ports development segment BOERDER
— Formed Land completed during — A £2008F3A31HIEFE
the year ended 31 March 2008 AT B FE L 1,451,346 1,188,279
— Formed Land completed during — R E2009F3H31H IEFE
the year ended 31 March 2009 NTEK 2B FEE LM 348,882 285,644
Property segment Lk
— Formed Land completed during — R E2009F3H31H IEFE
the year ended 31 March 2009 NTERK 2B LM 460,840 419,501
— Buildings and land under medium — R BRERERSZR ZEF
term lease in the PRC held for EAFRHHAERE
rental purposes 2 b 156,640 156,463
2,417,708 2,049,887
During the six months ended 30 September 2008, the R B E2008F9H30H IENE A - A& EH
Group completed the reclamation of certain sea area and TERRPBIHE S TR HETE
obtained the certificate of completion of land reclamation WHtHE TEEREEAES I ([EFE
(the “Certificate”) in respect of certain land area (the “Formed i) 2EE ([ZEE]) - ZE FE LM
Land”) in Jiangsu Province, the PRC. Such Formed Land, ZARKBHRRRARRE @ WHRERIGZES
the future use of which is currently undetermined, has RERABEEYE - BAKABRIEEEIE
been recognised as investment properties upon obtaining - ZFRIH BAREAEBEXARE
the Certificate. The relevant costs, which include the cost fth B % FE {5 32 © 88 40 /3100,134,0007%
of sea use rights, development expenditure, borrowing 7L (2009 : )  ERERHPBERAKRE
costs capitalised and other directly attributable expenses, Mz o

amounting to approximately HK$100,134,000 (2009: Nil),
have been transferred from project under development to

investment properties.
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ERAR & I ISRk M=t
For the six months ended 30 September 2009
E 2200959 A30H LE/<fE A

11.INVESTMENT PROPERTIES (Continued)

The fair value of the Group’s investment properties at

30 September 2009 has been arrived at on the basis of

a valuation carried out as at that date by Greater China
Appraisal Limited, an independent qualified professional
valuer not connected with the Group. In determining the fair
value of the investment properties, the comparison method is
adopted under which comparison based on prices information
of recent transacted prices of comparable property is made.
Comparable property of similar size, character and location
are analysed in order to arrive at a fair comparison of capital
values. The valuation also takes into account the general
price increment of the industrial land during the period and
the further increment arising from the approval obtained

from the respective government authority during the current
interim financial period for certain portion of the Formed Land
to be used for specified purposes. The gain on fair value
changes amounting to approximately HK$365,494,000 (2008:
HK$319,572,000) has been recognised in the condensed
consolidated income statement for the current period.

Deferred tax consequences in respect of the investment
properties measured at fair value are assessed on the basis
that reflects the tax consequences that would follow from
the manner in which the Group expects to recover the
carrying amounts of the property. For Formed Land held for
undetermined future use located in the PRC, management

of the Company, for the purpose of deferred tax calculation,
has made a best estimate that half of the Formed Land will
be realised through sale in the long term. The temporary
difference of the relevant portion between the tax base of the
investment properties and their carrying amounts therefore
would be subject to PRC LAT in addition to enterprise income
tax.

As at 30 September 2009, the balance of investment
properties included Formed Land amounting to approximately
HK$2,261,068,000 (31.3.2009: HK$1,893,424,000) of which
the Appropriate Certificates (as defined herein) had not been
obtained. The Group has applied Sea Area Use Certificates in
2004 for reclaiming such Formed Land in Jiangsu Province,
the PRC. Once the future use of the land is determined by
the Group or by the potential buyer, the Group will apply for
the appropriate land use right certificates (the “Appropriate
Certificates”) of the Formed Land. The directors of the
Company consider that there is no material impediment to
obtain the Appropriate Certificates for the Group.
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ERAR & I HS Rk =t
For the six months ended 30 September 2009
E 2200959 A30H LE/<fE A

12.PROJECT UNDER DEVELOPMENT

12%EPIRE

Unaudited Audited

REER KEZ

30.9.2009 31.3.2009

HK$’ 000 HK$’ 000

FET FAT

Sea use rights V8 3915 F 1,375,187 1,418,712
Development costs R KA 2,353,700 2,275,581
3,728,887 3,694,293

The amount mainly relates to a development project located

in Jiangsu Province, the PRC. The Group is undergoing the
reclamation of certain area of the sea and the construction

of public facilities and ports. According to the Sea Area Use
Certificates, the sea use rights are granted for terms ranging

from 49 to 50 years commencing 2004.

13.INTERESTS IN ASSOCIATES

e BEERGVAPBIHKE 2 EEERB
B - AEBEIEBE T ESETEERE
EARBREESD - RGN ERES
R 2 80 F R 2 A AR R 20044 2
H49F B50F 15 o

13. B & QAR

Unaudited Audited
REER BEZ
30.9.2009 31.3.2009
HK$’ 000 HK$’ 000
FET FHT

Cost of unlisted investments REIE E i E AR
in associates, less impairment (Note) Z AR - HORR R E (B EE) 525,731 494,343

Share of post-acquisition profits and GRS R

reserves, net of dividends received - HRERKRE 325,855 305,336
851,586 799,679

Note:

In June 2009, the Group acquired 25% equity interest in Jiangyin
Sunan International Container Terminal Co., Ltd. (“Jiangyin Sunan”)
at a consideration of RMB27,650,000 (equivalent to approximately
HK$31,388,000). Jiangyin Sunan is a sino-foreign joint venture

enterprise registered in the PRC and operates the container terminal

in Jiangyin Port, Jiangsu Province, the PRC.

Apart from the investment in Jiangyin Sunan, as at 30 September
2009, the unlisted investments mainly represent the Group’s 45%
equity interest in Nantong Port Group Limited (“Nantong Port

Group”), which is a sino-foreign joint venture enterprise registered

in the PRC. Nantong Port Group is principally engaged in providing
cargo loading and off loading, storage, shipping agent, cargo agent,
ship anchoring, ship repairing, port machinery, shipping logistics and

ship piloting services in Nantong Port, Jiangsu Province, the PRC.

Biat -

R2009F6 A A& E AR B A R #27,650,000
7T (#8E 7 #4931,388,000/%8 7T) W BT fa %5’
BRERBHEAR AR (NI ) 25%A% 4 °
Ik#HEA—REFEAMZFAINEELE
W EBARFBRIHRE IR BN ERHEE -

BRI R #R I A9 IR B SN - R2009F9 A30R -+ 3F
TR EEFERRAEERMBSOSEESR
AE((EERAANEE]) 245% - mEB D
SEAE—FXRFPEFMzFIEELE -BE
BOKRBEETZRFRIHEAMBERLSRHSE
VIR T BOMMNRE ERRE - BO
MR ARFS - MARMLES « BB EMIEE - MM EE
R - SIMEET -
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Notes to the Condensed Consolidated Financial Statements

ERAR & I IS F Rk M=t
For the six months ended 30 September 2009
E 220099 A30H LE/<fE A

14.PAYMENTS FOR ACQUISITION OF INTEREST IN A 14 WEKRB LSS IRIE

SUBSIDIARY

The amount of HK$78 million represented a 60% deposit
paid by the Group to acquire 51% interest in Yichang Port
Group Limited (“Yichang Port Group”) in accordance with the
agreement dated 2 September 2008. Yichang Port Group
is principally engaged in transport logistics and properties
investments, providing transportation, cargo loading and
discharging, storage, shipping agent, cargo agent, port
logistics and port equipment rental services in Yichang port.
As at 30 September 2009, the conditions stipulated in the
agreement have not yet been completed. Subsequent to 30
September 2009, the transaction was completed as set out
in Note 23(a).

15.PROPERTIES UNDER DEVELOPMENT/STOCK OF

PROPERTIES

During the period, the Group completed the reclamation of
certain sea area and obtained the Certificate in respect of
Formed Land. Those pieces of Formed Land are intended

to be held for sale in the ordinary course of business and
have been classified as stock of properties upon obtaining
the Certificate. The relevant costs, which include the cost of
sea use rights, development expenditure, borrowing costs
capitalised and other directly attributable costs, amounting to
approximately HK$51,670,000 (31.3.2009: HK$137,595,000),
have been transferred from project under development during
the period ended 30 September 2009.

In addition, during the period, the Group determined the
purpose of the properties under development as held for
sale in the ordinary course of business and classified such
properties under development as stock of properties. The
relevant costs, which include the cost of land use rights,
development expenditure, borrowing costs capitalised and
other directly attributable costs, amounting to approximately
HK$134,562,000 (31.3.2009: HK$111,871,000), have been
transferred from properties under development during the
period ended 30 September 2009.
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B.ERPYE NEEFE

REA  AREETKETERCEST
B UREFELHREESE 2D FE
THER - REBAERFELE I
REBEZEEREDEAMETE - RE
Z£2009F9A30H IEEAfE - HEAK K (B
FEEERAERE BEIE BRELX
BERAREMEERIERR) SEOAR
51,670,0007% 7T (31.8.2009 : 137,595,000
Br) BEEEERTFEBER-

SO REIR . AEBEATEERFT Y E
ZEMARN-—REFZREERFELEL
HERTUXRDERYRGTE - HEK
A(BETuERERA  FRHE &
REFBERAREMEZBEKE)
& # 4 /3134,562,0007% 7T (31.3.2009 *
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Notes to the Condensed Consolidated Financial Statements

ERAR & I HSF Rk M=t
For the six months ended 30 September 2009
EZ2009F9 A30H LE7<fE A

16.TRADE AND OTHER DEBTORS, DEPOSITS AND
PREPAYMENTS

The Group’s credit terms for its Paul Y. Engineering Group
segment are negotiated at terms determined and agreed with
its customers. Credit terms for ports development segment
and ports and logistics segment are negotiated at specific
terms with customers or in connection with the completion
of underlying construction work. Rental income for property
business is receivable according to the agreements and the
credit terms granted by the Group to other debtors normally
range from 30 days to 90 days.

Included in trade and other debtors, deposits and
prepayments are trade debtors of approximately
HK$608,024,000 (31.3.2009: HK$549,050,000). The Group
does not hold any collateral over these balances. Their aged
analysis is as follows:

B.EZREMERER FTERA

R RIE
AEBZREZEEE P2 EEH A
REEEEREMEIMY - BOBEES I -
BORMRSBZEERNEAREIZAR
BEREE  KEAERSR IR ZEIBR
BRE - MEEBZHSWABRHEZR
TE UK+ T N &R [k At R U AR SRR 2
EEH—MHA30E0H T -

B RHEMBWIEER  5T& REMKIE
£ 5T A 47608,024,0007% 7T (31.3.2009 :
549,050,000/ 7t) 2 & 5 FEWBR 5k ° A&
B ERZELEHRITETMEAR - HKR
O -

Unaudited Audited

RESEX S

30.9.2009 31.3.2009

HK$’ 000 HK$’ 000

FERT FHET

Within 90 days 90H 388,355 366,972
More than 90 days and within 180 days EBB90HER 1808 A 36,259 32,812
More than 180 days H3B180H 183,410 149,266
608,024 549,050

17.TRADE AND OTHER CREDITORS AND ACCRUED
EXPENSES
Included in trade and other creditors and accrued expenses
are trade creditors of approximately HK$316,206,000
(81.3.2009: HK$312,794,000) and their aged analysis is as
follows:

17.EZ R EMENSRARESTRAX

BOREMEMERREFAIS S
EE 5 E IR #316,206,000% T
(31.3.2009 : 312,794,000/ 7T)  H & #
DAL ¢

Unaudited Audited

RQE X KEZ

30.9.2009 31.3.2009

HK$’ 000 HK$’ 000

FET FET

Within 90 days 90H 295,765 289,929
More than 90 days and within 180 days #BiE90H {E 1808 A 5,321 10,588
More than 180 days HBiE180H 15,120 12,277
316,206 312,794
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Notes to the Condensed Consolidated Financial Statements

ERAR & I IS F Rk M=t
For the six months ended 30 September 2009
E 220099 A30H LE/<fE A

18.MOVEMENTS IN BANK AND OTHER
BORROWINGS
During the period, the Group raised new bank and other
borrowings of approximately HK$427,069,000 (2008:
HK$928,401,000) and repaid approximately HK$636,600,000
(2008: HK$531,457,000). The secured bank and other
borrowings as at 30 September 2009 were approximately
HK$1,958,404,000 (31.3.2009: HK$2,067,323,000).

19.DEFERRED TAX LIABILITIES

The following are the major deferred tax liabilities recognised
and movements thereon during the current period:

1B RITRHMERED

HA AREBEEMRITREMBERLD
427,069,0007 7T (2008 : 928,401,000
7 7L) {8 i #9636,600,0007% 7T (2008 :
531,457,000/ 7T) ° 7200949 H30H -
B EARERIT R H At 18 34 51,958,404,000
77T (31.8.2009 : 2,067,323,000/ L) °

19 EEB R & &

ATERAHHERAZERZEEH AR

B UREEFHIFR

Fair value
adjustment
on project
Fair value under
adjustment development
on and
investment stock of
properties properties Others Total
BEPEAR
RENFEZ WEFEZ
AV EERAE ATFEEAR Hith Rt
HK$’ 000 HK$’ 000 HK$’ 000 HK$’ 000
FET FHET FHIT FHET
At 1 April 2009 (audited) 20094 H1H 812,596 835,180 22,386 1,670,162
(R &%)
Exchange realignment FE N, B 923 947 26 1,896
Charge (credit) to income statement W g = 2 R (A 173,610 = (443) 173,167
At 30 September 2009 200949 A30H
(unaudited) (REEEZ) 987,129 836,127 21,969 1,845,225
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Notes to the Condensed Consolidated Financial Statements

ERAR & I HSF Rk M=t
For the six months ended 30 September 2009
EZ2009F9 A30H LE7<fE A

20.SHARE CAPITAL 20. ig <
Number
of shares Value
R EE EE
HK$’ 000
FHET
Ordinary shares of HK$0.10 each: EIEE.10/8 T 2 L@k
Authorised: SERE
At 1 April 2008, 30 September 2008 R2008F4H1H ~ 20089 HA30H
and 31 March 2009 K 20093A31H 3,000,000,000 300,000
Additions (Note a) 120 (B sEa) 7,000,000,000 700,000
At 30 September 2009 720099 A30H 10,000,000,000 1,000,000
Issued and fully paid: BEEITRAR
At 1 April 2008 #2008 F481H 1,507,093,517 150,709
Issue of shares under share B IE B AR e 5T &
option scheme ZEITRRD 1,300,000 130
At 30 September 2008 and 20089 A30H
31 March 2009 20093 A31H 1,508,393,517 150,839
Issue of shares on subscription of HA% R B = 1A M
rights issue (Note b) TR (BT Eb) 3,019,350,218 301,936
Issue of shares on exercise of 17 {30 3R M e o T
warrants (Note c) 1T (M &Ece) 1,381,399 138
At 30 September 2009 7200999 A30H 4,529,125,134 452,913

Notes: Bt -

(@) On 9 June 2009, an ordinary resolution was passed to (a) F2009%6H9H @ AN AAMiA— 1AL AR
increase the authorised share capital of the Company from # 2 - # 1 3R7,000,000,0000% & iRk (&
HK$300,000,000 to HK$1,000,000,000 by the creation of 010 T2 EBR - AR EERAA
7,000,000,000 ordinary shares of HK$0.10 each. 300,000,0007% 7T Z1,000,000,0007% It °

(b) On 8 July 2009, the Company completed a rights issue by issuing (b) M200947H8H ' "ARFTRER 7
and allotting 3,019,350,218 rights shares at a subscription price ANARERRBEEFTRCA2E T T R E
of HK$0.12 each on the basis of two rights shares for every 3,019,350,2188% i iR A% 15 - £ % /& 702009
share of the Company held on 9 June 2009. The net proceeds F6RAIB BHRA —RA R AR D EIR MR
of approximately HK$350 million are intended to be used on the AR A% 15 o BT 15 3 IE % #8 £9350,000,0007%
Group’s investment in port and port-related projects and general THRAEREERERRERNEBIER 2
working capital of the Group. RERTEBZ —REEESR -
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Notes to the Condensed Consolidated Financial Statements

ERRAR S T IS R M

For the six months ended 30 September 2009

HZE2009F9 A30H L/ E A

20.SHARE CAPITAL (Continued)

Notes: (Continued)

(c) The warrants issued by the Company on 26 September 2008

at an initial exercise price of HK$1.00 per share (subsequently
adjusted to HK$0.51 per share as a result of the rights issue
in July 2009) was expired on 25 September 2009. During the
period, warrants of HK$1,332,494 were exercised to subscribe
for 1,381,399 new shares of the Company.

The Company adjusted the exercise price of the outstanding
options from the range of HK$1.0628 to HK$3.8571 per
share to HK$0.43762 to HK$1.58821 per share as a result of
the rights issue became unconditional on 3 July 2009.

21.CONTINGENCIES AND COMMITMENTS

46 pn

20. iR 7~ (#%)
HitE : (%)

(c) AR REA20084F9826H & ¥ 17 {E B T
1.007 7t (A H 18 R20096F7 A 2 R A&
A EIR0.51 IT) 31T 2 SRR 42 3B 7200945
9R25H | Hf - BN + 51,332,494/8 7T 2 R
% 4 R 1T 5 DA SR B8 1,381,399 AR A A #
Hﬁ o

AN A) A 4B 722009 7 A 3 H B A& & 15 1+
mABERETERBREZITEE - EiES
BB 17 1.06287% L £3.857 18 LA 5
FRRAR110.43762/5 7T E1.58821 7T ©

AN.RARABBERAEARE

Unaudited Audited
REER KEZ
30.9.2009 31.3.2009
HK$’ 000 HK$’ 000
FHT FHBT
COMMITMENTS AE
Expenditure contracted for but RUBEATIEERD
not provided in the condensed BESNEE AL
consolidated financial statements mEMBHEA
in respect of acquisition of: BEEzHAL
— Property, plant and equipment - M - R KRR 71,106 286,231
- Project under development - ERPIEE 23,721 101,280
— Properties under development - BERYE - 24,234
— Acquisition of a non-wholly owned - —RF2E
subsidiary (Note 23(a)) Mt B 2 =] (B 5E28(a)) 51,246 129,127
146,073 540,872
CONTINGENCIES RAREE
Guarantees given to banks BT AT AL 2RT
in respect of banking facilities EEMmEITEY
granted to: ZHER
— an associate - —RKEE QA - 11,835
— a third party - —H/E=F 22,701 22,676
22,701 34,511
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Notes to the Condensed Consolidated Financial Statements

FERRAR S T IS IR M

For the six months ended 30 September 2009
EZ2009F9 A30H LE7<fE A

22.SIGNIFICANT RELATED PARTY TRANSACTIONS VERBAEALRS
(@) The Group entered into the following significant (@ BAR - REEBEHERHEALTFIZNAT
transactions with its related parties during the period: BEARSG :
Unaudited
RBERZ
Six months ended 30 September
B Z9H30H L <fEA
Class of related party Nature of transactions 2009 2008
BEALZEH XEHE HK$’ 000 HK$’ 000
THET THET
Associates of the Group  Project management fees charged to the Group 2,306 18,943
REEZEBERE AEEXNEAEREE
Project management fees charged by the Group - 12,964
AREBEWHIER EREE
Subsidiaries of ITC Interest charged to the Group 1,425 2,544
Corporation Limited REEZAFE
(“ITC”) (Note)
EECEEEARAF
(TEFEEE])
Z Bt B8 & A (Bt 3D
Associates of ITC Interest income charged by the Group 12,805 13,820
BEHEEEZBERT AN 5= B W R A BB A
Interest charged to the Group 1,755 1,817
RE B AT FLE
Construction works charged by the Group 10,612 5,412
AREBEWREETIZE
Project management fees charged by the Group 2,676 -

AEBWHRIEEERE

Note: ITC is the substantial shareholder of the Company, which Hat - BHECERRARZEEZERRE  RER®
Dr. Chan Kwok Keung, Charles, is, in turn, the substantial BLABECEZFERREEERA
shareholder and director of ITC and a director of the RAEIZEFE - KEZEWEEALTHEER
Company. He has significant influence over these related 2K
parties.
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Notes to the Condensed Consolidated Financial Statements

ERAR & I IS F Rk M=t
For the six months ended 30 September 2009
E 220099 A30H LE/<fE A

22.SIGNIFICANT RELATED PARTY TRANSACTIONS RERBEALIRES ()
(Continued) b) EBEEEKE 2%

(b) Compensation of key management personnel
EERFETEBAEMKE ZME T

The remuneration of directors and other members of key HFMEZEe2Z@AAMABZRAR
management, which is determined by the remuneration MiGERAMERE - &FIBET :

committee having regard to the performance of individuals
and market trends, is as follows:

Unaudited
RIEE %
Six months ended 30 September
B Z9HA30H L <8 A

2009 2008

HK$’000 HK$’ 000

FHT FAT

Short-term benefits = EE A 11,429 11,323

Post-employment benefits RIKAEFI 238 243

Share-based payment expense LARR D Z A FIB 2 B A (352) 6,777

11,315 18,343

23.MAJOR EVENTS AFTER THE END OF THE BHREMTEREXNEE

REPORTING PERIOD (a) M2009F11 A58 ' BZ =R E
(a8 On 5 November 2009, the investment for 51% equity ZIEBEHBEER  HIREREEBE
interest in Yichang Port Group was completed with EE 21 %KRE—FE T - MBR
the conditions stipulated in the agreement had been 82 H8840%  B1%) A R ¥4,6008 7T
satisfied and payment of the remaining 40% of the total (FE R 45,1008 8 L) INE X - &
consideration amounting to approximately RMB46 million % HEBBKEBEBHEHEKALE

(equivalent to approximately HK$51 million) was made. EzHEAR - AEBEFEES)
Consequently, Yichang Port Group became a subsidiary BEETHMAEERBBERTKKE
of the Group on that date. The Group is in the process BERZAFEE UEBETRBMRESE

of assessing the fair values of the identifiable assets and ZAE I B e i R W A s R e

liabilities of Yichang Port Group at the date of completion
of the acquisition so as to determine any goodwill or gain
on bargain purchase arising from the acquisition.
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Notes to the Condensed Consolidated Financial Statements

ERAR & I HSF Rk M=t
For the six months ended 30 September 2009
EZ2009F9 A30H LE7<fE A

23.MAJOR EVENTS AFTER THE END OF THE
REPORTING PERIOD (Continued)

(b) On 30 November 2009, the Group entered into an
agreement for the disposal of an aggregate 15% equity
interest in Jiangsu YangKou Port Development and
Investment Co., Ltd. (“Yangkou Port Co”), a 75%-owned
subsidiary, to two independent third parties at an
aggregate consideration of RMB300 million (approximately
HK$341 million). Completion of the disposal shall take
place within 30 days from the date of the agreement
subject to obtaining of the requisite governmental
approval. After completion, the Group’s interest in
Yangkou Port Co will decrease from 75% to 60% and
Yangkou Port Co will remain as a subsidiary of the
Company. The difference between the consideration
received and the net carrying value of Yangkou Port Co as
at the date of completion will be recognised in equity in
accordance with HKAS 27 (2008). Details of the disposal
are set out in the announcement of the Company dated
30 November 2009.

B HEHTEREANSEH (F)
(b) R2009% 118300 « A& BT —

Pr1

"
L4

i HEREBEBT5%E = 2 Kt
BARIHFAOBKRERAZEERAA
(DFOBRALD & HK15%#Em T M &
BUE=%F KRERARKE3ET (H
ERKBAEST) - HEFTEHEZTMK
B s B HIAE30R R £ - A
WMENEZBITHE - ERE A&
ERFAERARZER K HTE%RHE
60% ' MFRABRARKNAERARZ
MiE AR - W Z R EEFOEAQ A
RERE B ZBREFE2BEEEHER
BEB SR 5275k (20084 ) R IR
RERTHERA HEFHZFBHR
AN HEA2009%11 A0 2 A% »

D RELEABEAQLF 2010FHHRE
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HtE s

DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS BEENBESTHAENEZR AR
AND SHORT POSITIONS #M2000F9A30R REEBEE A8 ([R
As at 30 September 2009, the interests/short positions of each ZDHNEBREF((EF]) RESTHRAER
of the directors (the “Directors”) and chief executive of PYI RE 2 R D KA G5 #5885 ARECGE
Corporation Limited (“PYI”) in the shares and underlying shares of H REAEEDI) F352K AT HEERRENE
PYI as recorded in the register of PYI required to be kept under A KBBCEBHAEZZERA R FE
Section 352 of the Securities and Futures Ordinance (“SFO”) or # Em R B (T Em R AL M #1089 Em A
as otherwise notified to PYl and The Stock Exchange of Hong RIEFHETEF R HHRESFRD([1ZRLESPE )
Kong Limited (the “Stock Exchange”) pursuant to the Model MASTHEREREEHRERIMERA
Code for Securities Transactions by Directors of Listed Issuers Al ([ AT MR A B ESAT :

(“Model Code”) as set out in Appendix 10 to the Rules Governing
the Listing of Securities on The Stock Exchange of Hong Kong
Limited (the “Listing Rules”), were as follows:

Number of shares/underlying shares held

KERG/ BBRGEE
(Noteliiz21)
Name of Director/ Personal Family Corporate Other % of issued
chief executive Capacity Interests Interests Interests Interests Total share capital
CRES)
E3/BEAUABEH L) VN RER Pl £ EfbEs ay RANEAL
(Notefl/i22)
Chow Ming Kuen, Joseph Beneficial owner 3,942,105 = = = 3,942,105 0.09
R ERAEA
Lau Ko Yuen, Tom Beneficial owner 62,120,807 = = = 62,120,807 1.37
AR ERAEA (Noteflizt3)
Chan Kwok Keung, Charles Beneficial owner 35,936,031 = = = 35,936,031 079
[k ERAEA
Kwok Shiu Keung, Ernest Beneficial owner 3,900,000 = = = 3,900,000 0.09
Bk ERAEA
Chan Shu Kin Beneficial owner 3,683,332 = = = 3,683,332 0.08
1 ERAEA (Noteliiz4)
Leung Po Wing, Beneficial owner 3,683,334 = = = 3,683,334 0.08
Bowen Joseph ERlEA (Noteff/i24)
Li Chang An Beneficial owner 3,683,334 = = = 3,683,334 0.08
3E% ERlEA (Noteff/i24)
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Other Information

Ht & ¥

Notes:

1. All the above interests in the shares and underlying shares of
PYI were long positions. None of the Directors or chief executive
of PYI had any short positions in the shares, underlying shares
and debentures of PYI and its associated corporations as at 30
September 2009.

2. Based on PYI’s issued share capital of 4,529,125,134 shares as at
30 September 2009.

3. Such interests held by Mr Lau Ko Yuen, Tom comprised:
(i) 14,237,475 shares; and

(i) 47,883,332 underlying shares in respect of share options granted
to him on 28 December 2004 and 18 September 2007 pursuant
to the share option scheme of PYI, further details of which are
set out in the section headed “PYI Share Option Scheme” below.

4. All these interests held by such Directors were underlying shares in
respect of share options granted to them on 28 December 2004, 8
September 2006 or 6 February 2007 pursuant to the share option
scheme of PYI, further details of which are set out in the section
headed “PYI Share Option Scheme” below.

Save as disclosed above, as at 30 September 2009, none of the
Directors or chief executive of PYI had any interests and short
positions in the shares, underlying shares and debentures of PYI
or any of its associated corporations (within the meaning of Part
XV of the SFO) as recorded in the register required to be kept
pursuant to Section 352 of the SFO or as otherwise notified to
PYI and the Stock Exchange pursuant to the Model Code.

Apart from incentive schemes including the share option
schemes, share award schemes and share financing plans of PYI
and its subsidiaries (the “Group”), at no time during the period
was PYl or any of its subsidiaries a party to any arrangements to
enable the Directors to acquire benefits by means of acquisition
of shares in, or debentures of, PYI or any body corporate.

Save as disclosed above, none of the Directors or the chief
executive of PYI (including their spouses and children under

the age of 18) had, during the six months ended 30 September
2009, held any interest in, or been granted any right to subscribe
for the securities of PY| and its associated corporations, within
the meaning of the SFO, or had exercised any such rights.

Hiat -

1. ERRERGREBRONESTHR/EFR - K
2009F9A30H ' EFHREKZFTRAEME
ARE R EMEOEE O RD - AEKRD RES
RHEBRE

2. LA2009F9AB0HHMREE BTHKA
4,529,125,134f% & H % -

3. RERBRRLERAZESERIE
() 14,237,475MKR& M : &

(i) AR R = B8 AR 4 5T 21 R 2004F 12 A28H K&
2007F9A18A & T 2l 5t £ M BB AR FT % K
247,883,332k AR 1) - BRAFFIEE H 3
RTEXRBAMRERREE ] 4 -

4., HREEFHHAZHZEZDIBRBEREBR
¥ 5+ & 702004412 A28 8 ~ 200649 A8H 5k
2007 F2A6E R TR EESZNEREM SR Z
ARG  BEEFBEHIINR TEAMRER
AAEET &I —£f -

B £ SCFT#: 55 & H) - 20096 9A30H - EF
SR FE R & 1T B A B B R R 2 5 B {E o 48
BOEE (B R(GESH REE GG EXVE) &
&5 - HE R AR 19 R &5 R B A A AR

B(EFRHEED)FEI2GEETHEEFRERL
AR ECGREETRDMASITASRESL

R FTE = IR R ©

BRERAMBAR ((AEE]) 2 BEHE -
BEBERESD  RESDIURROBE
SHEISh - A AR TR 1B - (RIS A A
BAAMEALAERENRENEEST
BB AR 2 (T 11 24 7 M0 IR 19 o 1 35 T 2
/% -

B EX PR EE & SN - MBI E2009F9 A30R I
NMEAAR BEERFRESKGTHRAR (BEE
FE 68 BRI 8pR B F &) BB A 3 B IR (T
1EJ—JME§1%§§&FH\$EH &@(i%ﬁﬁé‘%&

AR GO MES NS LER - G TEE
ﬁ@ﬁ%ﬂ"
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Hr & H

SHARE OPTION SCHEMES

(1)

52 en

PYI Share Option Scheme

On 27 August 2002, PYI adopted a share option scheme
(the “PYI Share Option Scheme”) under which the Directors
may, at their discretion, offer any employees, executives or
officers, directors of the Group or any invested entity and
any celebrity, consultant, adviser or agent of any member of
the Group or any invested entity, who have contributed or
will contribute to the growth and development of the Group
or any invested entity, options to subscribe for shares in PYI
subject to the terms and conditions stipulated in the PYI
Share Option Scheme. The PYI Share Option Scheme has a
life of 10 years until 26 August 2012.

As at 30 September 2009, the total number of shares
available for issue under the PY| Share Option Scheme was
452,902,545, representing about 10% of the issued share
capital of PYI on that date.

c, PYI Corporation Limited 2010 Interim Report
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Other Information

Hith &R
Details of movements in the share options granted under the A IRBRERERES SR 2 BARE
PYI Share Option Scheme during the period were as follows: ZEEFHBNAT
Number of shares issuable under the options granted
RERLBRESTRTHROHUE
Adjusted
during Lapsed during
Grantee Date of grant Exercise price As at 1.4.2009 the period the period  As at 30.9.2009  Exercise period
EBEA R4 AH i@ 11.4.2009 FHEARE FHBRAN 1430.9.2009 (ilid ]
HK$
BT
Directors
Bz
Lau Ko Yuen, Tom 28.12.2004 0.43762 7,583,333 10,833,333 = 18,416,666 28.12.2004 -
2R R (Note H1i2) 26.08.2012
28.12.2004 0.52940 7,583,333 10,833,333 - 18,416,666 28.12.2004 -
(Note fii##2) 26.08.2012
08.09.2006 0.87528 5,366,667 7,666,667 (13,033,334) - 08.09.2008 -
(Note fii722) 07.09.2009
18.09.2007 1.25161 4,560,000 6,500,000 (11,050,000) = 18.09.2008 -
(Note i) 17.09.2009
18.09.2007 1.25151 4,550,000 6,500,000 - 11,050,000 18.09.2009 -
(Note fii##2) 17.09.2010
03.06.2008 1.7142 3,931,667 - (3,931,667) - 03.06.2008 -
02.06.2009
Chan Shu Kin 28.12.2004 0.43762 758,333 1,083,333 - 1,841,666 28.12.2004 -
REE (Note fi722) 26.08.2012
28.12.2004 0.52940 758,333 1,083,333 = 1,841,666 28.12.2004 -
(Note i) 26.08.2012
Leung Po Wing, 08.09.2006 0.85762 1,516,667 2,166,667 = 3,683,334 08.09.2006 -
Bowen Joseph (Note fifz#2) 26.08.2012
RER
Li Chang An 06.02.2007 1.05881 1,516,667 2,166,667 - 3,683,334 06.02.2007 -
FEZ (Note fi7t2) 26.08.2012
Sub-total/\ it 38,115,000 48,833,333 (28,015,001) 58,933,332
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Number of shares issuable under the options granted
BERHBRESTRTHRGHA
Adjusted
during Lapsed during
Grantee Date of grant Exercise price As at 1.4.2009 the period the period  As at 30.9.2009  Exercise period
EEA RUYAH %@ 141.4.2009 REMARE FHARER 1430.9.2009 s
HKS
AT
Employees
E&
Hong Kong 06.02.2006 1.23529 2,479,168 3,541,668 - 6,020,836 06.02.2009 -
& (Note fif722) 05.02.2010
08.09.2006 1.23529 466,667 666,666 (1,133,333) = 08.09.2008 -
(Note H1it2) 07.09.2009
06.02.2007 1.23529 163,332 233,332 - 396,664 06.02.2009 -
(Note H1iz2) 05.02.2010
01.08.2007 1.41173 175,000 250,000 (425,000) - 01.08.2008 -
(Note fif722) 31.07.2009
01.08.2007 1.58821 175,000 250,000 = 425,000 01.08.2009 -
(Note fii##2) 31.07.2010
03.06.2008 0.70584 2,333,333 3,333,333 - 5,666,666 01.10.2008 -
(Note #17#2) 02.06.2011
03.06.2008 0.70584 2,333,333 3,333,333 - 5,666,666 01.10.2009 -
(Note fif722) 02.06.2011
03.06.2008 0.70584 1,166,667 1,666,667 = 2,833,334 01.04.2010 -
(Note fii##2) 02.06.2011
03.06.2008 0.70584 1,166,667 1,666,667 - 2,833,334 01.10.2010 -
(Note #17#2) 02.06.2011
03.06.2008 1.7142 8,138,666 - (8,138,666) - 03.06.2008 -
02.06.2009
03.06.2008 0.88232 4,711,000 6,730,000 = 11,441,000 03.06.2008 -
(Note H1it2) 02.06.2010
03.06.2008 0.88232 2,216,667 3,166,666 - 5,383,333 03.06.2009 -
(Note Hiit2) 02.06.2010
03.06.2008 0.88232 2,333,333 3,333,333 - 5,666,666 03.06.2009 -
(Note fif722) 02.06.2011
03.06.2008 1.05881 3,091,666 4,416,665 = 7,508,331 03.06.2010 -
(Note fii##2) 02.06.2011
Sub-total/J\ it 30,950,499 32,588,330 (9,696,999) 53,841,830
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Number of shares issuable under the options granted
BRERHBRESTRTHRGHA
Adjusted
during Lapsed during
Grantee Date of grant Exercise price As at 1.4.2009 the period the period  As at 30.9.2009  Exercise period
EBEA R4 AH i@ 11.4.2009 FHEARE FHBRAN 1430.9.2009 (ilid ]
HK$
AT
Employees
E&
The Mainland 06.02.2006 1.23529 4,929,165 6,208,332 (937,499) 10,199,998 06.02.2009 -
At (Note fii722) 05.02.2010
24.03.2006 1.23529 3,062,500 4,375,000 = 7,437,500 06.02.2009 -
(Note H1it2) 06.02.2010
08.09.2006 1.23529 466,666 666,666 (1,133,332) - 08.09.2008 -
(Note fii722) 07.09.2009
06.02.2007 1.23529 1,143,335 1,633,335 (198,334) 2,578,336 06.02.2009 -
(Note fif722) 05.02.2010
01.08.2007 1.41173 350,000 500,000 (850,000) = 01.08.2008 -
(Note H1it2) 31.07.2009
01.08.2007 1.58821 350,000 500,000 - 850,000 01.08.2009 -
(Note fii722) 31.07.2010
11.10.2007 1.23529 175,000 250,000 - 425,000 11.10.2008 -
(Note fif722) 10.10.2009
11.10.2007 1.41178 233,333 333,332 = 566,665 11.10.2009 -
(Note fii##2) 10.10.2010
03.06.2008 0.70584 10,000,000 14,285,714 - 24,285,714 01.10.2008 -
(Note fi722) 02.06.2011
03.06.2008 0.70584 10,000,000 14,285,714 (12,142,857) 12,142,857 01.10.2009 -
(Note fii722) 02.06.2011
03.06.2008 0.70584 5,000,000 7,142,857 (6,071,428) 6,071,429 01.04.2010 -
(Note fii##2) 02.06.2011
03.06.2008 0.70584 5,000,000 7,142,857 (6,071,428) 6,071,429 01.10.2010 -
(Note fi7t2) 02.06.2011
03.06.2008 1.7142 11,433,334 - (11,433,334) - 03.06.2008 -
02.06.2009
03.06.2008 0.88232 12,250,000 15,833,334 (1,166,666) 26,916,668 03.06.2008 -
(Note H1it2) 02.06.2010
03.06.2008 0.88232 933,333 1,333,333 - 2,266,666 03.06.2009 -
(Note fii722) 02.06.2010
Sub-total/\ it 65,326,666 74,490,474 (40,004,878) 99,812,262
Ply Resmaran 01089 mKs
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Number of shares issuable under the options granted
RERLBRESTRTHROHUE
Adjusted
during Lapsed during
Grantee Date of grant Exercise price As at 1.4.2009 the period the period  As at 30.9.2009  Exercise period
EEA B4 AH fikE 141.4.2009 rHERAE FHBRAN 1430.9.2009 (4]
HK$
BT
Advisors 28.12.2004 0.43762 758,334 1,083,334 - 1,841,668 28.12.2004 -
B (Note Hiiz2) 26.08.2012
28.12.2004 0.52940 5,168,334 7,383,334 - 12,551,668 28.12.2004 -
(Note H12) 26.08.2012
16.05.2007 3.00 7,000,000 = (7,000,000) = 16.05.2007 -
14.05.2009
Sub-total /&t 12,926,668 8,466,668 (7,000,000) 14,393,336
Grand total it 147,318,833 164,378,805 (84,716,878) 226,980,760
Notes: Htat -
1. All the above outstanding share options of PYI were vested in the ANEFMRBHRATEZREBRELELS

56 pn

"
L

relevant grantees upon the first date of their respective exercise
periods, except for vesting of the 2,833,334 outstanding PYI's
share options which were conditional on the grantee satisfying
the conditions attached to the grant.

In accordance with the PYI Share Option Scheme, the range

of the exercise price of the share options was adjusted from
HK$1.0628 to HK$3.8571 per share to HK$0.43762 to
HK$1.58821 per share and the number of the then outstanding
share options under the PY| Share Option Scheme was also
adjusted correspondingly on 3 July 2009, as a result of the rights
issue on the basis of two rights shares for every share held.

No share options were granted nor exercised or cancelled during
the six months ended 30 September 2009.
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(2) PYE Share Option Scheme (2) REZEBERESTE
Paul Y. Engineering Group Limited (“PYE”, a subsidiary of RERXEBRRAA (REZZE] -
PYI), adopted its share option scheme (“‘PYE Share Option REZ —RKMEB R A R20056F9A/78 -
Scheme) on 7 September 2005, under which the directors of RN EERER 2 ([REZ X BRES
PYE may, at their discretion, offer any employees, executives ) - BIRUEE  REZXEZEEIRIGE
or officers, directors of PYE and its subsidiaries (“PYE Group”) MEHSA B SHREZEREWE A A
or any invested entity and any consultant, adviser or agent of (MREZZXEE ) MEMIREKBELR
any member of PYE Group or any invested entity, who have B2 IREEFE S & B ol (B IR & B8 2 £ 1
contributed or will contribute to the growth and development EE -1TTHRABSSRBE ZFEERRE
of PYE Group or any invested entity, options to subscribe for BEEBEEMAKE QAR REMBZERKEZ
shares in PYE subject to the terms and conditions stipulated BIAA BERESREAR T IRRERSE
in the PYE Share Option Scheme. The PYE Share Option BB RE T Bl (R T R AG REB R ERZFER
Scheme has a life of 10 years until 6 September 2015. RIS IR - (REZ X IE NIRRT 218 R
AB10F - EZE2015F9A6H °
Number of shares issuable under the options granted
BERLBRESARTHRGEE
Lapsed during
Grantee Date of grant Exercise price As at 1.4.2009 the period As at 30.9.2009 Exercise period
ARA BHAH @ 11.4.2009 THBRLH 1430.9.2009 s
HK$
BT

Director
Ez
Lau Ko Yuen, Tom 08.06.2007 1.36 500,000 (500,000) - 01.07.2007 -
AR 30.06.2009
Employees 08.06.2007 1.36 1,500,000 (1,500,000) = 01.07.2007 -
] 30.06.2009
Other participants  30.05.2007 1.34 600,000 (600,000) - 01.07.2008 -
Hit2RE 30.06.2009

28.12.2007 1.40 1,000,000 (1,000,000) = 01.06.2008 -

31.05.2009

Grand total# & 3,600,000 (3,600,000) -
No share options of PYE were granted nor exercised or H - MEREDREEZEBRE  TER
cancelled during the period. FEREBRERITES ML -
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SHARE AWARD SCHEMES
(1) PYI Share Award Scheme

i 10 32 B 5t &1
(1) RERG M8

This share award scheme, adopted by PYIl on 23 February
2006, allows PYI to make bonus payments to eligible persons
(including employees, directors, consultants, advisers and
agents of the Group) by way of PYI| shares acquired by

and held through an independent trustee until fulfillment of
specified conditions before vesting.

During the period, no shares of PY| were awarded under this
scheme.

(2) PYE Share Award Scheme

This scheme, adopted by PYE on 6 September 20086, allows
PYE to make bonus payments to eligible persons (including
employees, directors, consultants, advisers and agents of
PYE Group) by way of PYE shares acquired by and held
through an independent trustee until fulfilment of specified
conditions before vesting.

During the period, no shares of PYE were awarded under this

R 2 R200652 A 23 B £ 4 It IR {5 € B 51
- mEEBRAT(BEAEEZES -
EE AAA BEERERREA) URER
MR IRELLAL  WERDEHE— BB
YRFABALEE BEEENEEK
HER AL

HIA - B AR IR L AT B SRR AR EARAD ©

(2) REZXER M KB E

REZE X MN20065F9 A6 H AN LLET &l - A
EEBALT (BEREZEXEBZES -
B wmA BEESREBEA) NRER
EROAOFRRBELL  WERDEH—
EBUXTABAREE BEEEENS
R IRHEXRIE

B - SRR S| R REFEER D -

scheme . B 19 @t & 5t &l
(1) RERMOBETE

SHARE FINANCING PLANS R % 12006528 148 WA U3 B - 4 &

(1) PYI Share Financing Plan

This plan, adopted by PYIl on 14 February 2006, allows
eligible persons (including employees, directors, consultants,
advisers and agents of the Group) to borrow funds from PYI
or from a company within the Group to acquire new or old
PYI shares on a non-recourse basis with the subject shares
pledged to PYI as security, subject always to connected
transaction and other relevant provisions under the Listing
Rules.

During the period, no financing to eligible persons was
provided by the Group under this plan.

c, PYI Corporation Limited 2010 Interim Report
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(2) PYE Share Financing Plan

This plan, adopted by PYE on 6 September 2006, allows
eligible persons (including employees, directors, consultants,
advisers and agents of PYE Group) to borrow funds from
PYE or from a company within the PYE Group to acquire
new or old PYE shares on a non-recourse basis with the
subject shares pledged to PYE as security, subject always to
connected transaction and other relevant provisions under
the Listing Rules.

During the period, no financing to eligible persons was
provided by the PYE Group under this plan.

(2 REZXERDBE TS
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INTERESTS AND SHORT POSITIONS OF
SUBSTANTIAL SHAREHOLDERS/OTHER PERSONS

As at 30 September 2009, so far as is known to the Directors

FERR HtALZEZREXR
200959 HA30H  MEEZE RIREZ = THA
BRTA - REBCES REIERB) E336145HEE
ZREZDTMABGZEEZRE Hib A+
MREZERR D RABRANR D 2 s KBTS -

and chief executive of PYI, the interests or short positions of
the substantial shareholders/other persons in the shares and

underlying shares of PYI as recorded in the register of PYI

required to be kept under section 336 of the SFO were as

follows:

(1) Substantial shareholders

(1) EERRK

Number of shares/

% of the issued

Name of shareholder Capacity underlying shares held share capital
HEBTRA
RERAM &4 BERG HERGBE WE 2
(Notefft 7 1) (Noteltt7#2)
ITC Corporation Limited (“ITC”) Interest of controlled 1,213,637,695 26.79%
BEHECEEEBRAF corporation
(TEFEEED REEEER
(Notel1 :#3)
ITC Investment Holdings Limited Interest of controlled 1,213,5637,695 26.79%
(“ITC Investment”) corporation
Ry LB
(Notelf1:#3)
Hollyfield Group Limited (“Hollyfield”) Beneficial owner 1,213,5637,695 26.79%
EnfEB A
(Notel1 :#3)
Daniel Saul Och Interest of controlled 543,195,878 11.99%
corporation (Noteffi 7£5)
Ry LB
(Notelti i#4)
Och-Ziff Capital Management Interest of controlled 543,195,878 11.99%
Group LLC (“Och-Ziff Capital”) corporation (Notelf17£5)
REEEER
(Noteli i#4)
Och-Ziff Holding Corporation Interest of controlled 543,195,878 11.99%
(“Och-Ziff Holding”) corporation (Notelf1 i£5)
R EEER
(Notelti i#4)
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Name of shareholder

e Y

OZ Management L.P.
(“OZ Management”)

Third Avenue Management LLC
(“Third Avenue LLC”)

Third Avenue Small Cap Value Fund
(“Third Avenue Fund”)

(2) Other person

Name of shareholder

BREREB

OZ Asia Master Fund, Ltd.
(“OZ Asia”)

Notes:

Capacity

514

Investment manager
RE
(Noteffi it4)

Investment manager
RE K
(Notelf] :#6)

Beneficial owner

BEDHEBA
(Notelf}716)

Capacity

&4

Beneficial owner

BERBEEAA
(Notel} i#4)

Number of shares/

underlying shares held

BERG HEROHE
(Notefffi£1)

543,195,878

(Notel17£5)

485,314,668
(Notelf1#£7)

485,270,668
(Notelf1:£8)

(2) Hftz A £

Number of shares/
underlying shares held

BER®G EEROHE
(Notelf17t1)

295,570,879

Hiat -

% of the issued
share capital
HE#TRA

WE DL
(Noteltt772)

11.99%

10.72%

10.71%

% of the issued
share capital
HEBTRE

WE D
(Notelf]:#2)

6.53%

All the above interests in the shares and underlying shares of PYI
were long positions.

Based on PYI’s issued share capital of 4,529,125,134 shares as
at 30 September 2009.

Hollyfield, a wholly-owned subsidiary of ITC Investment
(which was, in turn, a wholly-owned subsidiary of ITC), owned
1,218,5637,695 shares in PYI. Accordingly, ITC Investment and
ITC were deemed to be interested in the said 1,213,537,695
shares held by Hollyfield.

OZ Management, an entity controlled by Och-Ziff Holding which
was, in turn, solely owned by Och-Ziff Capital (approximately
78.02% of the voting power at general meeting of which was
controlled by Mr Daniel Saul Och), held, through its affiliated
funds (including OZ Asia), 543,195,878 shares/underlying shares
of PYI. As such, Mr Daniel Saul Och, Och-Ziff Capital, Och-

Ziff Holding and OZ Management were deemed to be having

the same interests in the shares/underlying shares of PY| as the
affiliated funds of OZ Management.

"
L4

B RER A RARRA O S RIF R -

LA2009F 9830 M MRED TR A
4,529,125,134% A E % o

ITC Investment (Bl ¥ 2 2 &K
BRA)Z2E &K B AR AHollyfield # 48
1,213,537,695RE R - HE Ik » ITC
Investment [ 2 £ 1 2 4 4% & B Hollyfield
B2 £ili1,213,537,695 8% B 7 A A 2% o

Och-Ziff Holding (N g5 Och-Ziff Capital® 8
a2 EEE)FTiEsl 2 EE0Z Management
BRAETRZEEE S (B1EOZ Asia)
5543,195,878RRE R /B ARG - ™
Daniel Saul Och?%t 4 7EOch-Ziff Capital&)
BRI ARG b 12§ #978.02%H) R R # o B 1t
Daniel Saul Ochst 4 + Och-Ziff Capital *
Och-Ziff Holding®%0Z Management# 15 1
E10Z Management#] B B & € £ (R 2 ik
%/ RN FZEREE -
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5. Such interests comprised 521,758,467 shares of PYl and
21,437,411 underlying shares in respect of warrants issued by
PYI entitling holders thereof to subscribe for new shares of PYI.

So far as is known to the Directors and chief executive of PYI, the
warrants issued by PYI expired after 4:00 p.m. on 25 September
2009. With the exclusion of those 21,437,411 underlying

shares, the interests in the said 521,758,467 shares represent
approximately 11.52% of the issued share capital of PYI as at 30
September 2009.

6. Third Avenue LLC, through its controlled entities (including Third
Avenue Fund) held interests in 485,314,668 shares/underlying
shares of PYI. As such, Third Avenue LLC was deemed to be
having the same interests in the said 485,314,668 shares/
underlying shares as Third Avenue Fund and another entity
controlled by Third Avenue LLC.

7. Such interests comprised 475,758,107 shares of PYI and
9,556,561 underlying shares in respect of warrants issued by PYI
entitling holders thereof to subscribe for new shares of PYI.

So far as is known to the Directors and chief executive of

PYI, the warrants issued by PYI expired after 4:00 p.m. on

25 September 2009. With the exclusion of those 9,556,561
underlying shares, the interests in the said 475,758,107 shares
represent approximately 10.5% of the issued share capital of PYI
as at 30 September 2009.

8. Such interests comprised 475,714,107 shares of PYl and
9,556,561 underlying shares in respect of warrants issued by PYI
entitling holders thereof to subscribe for new shares of PYI.

So far as is known to the Directors and chief executive of

PYI, the warrants issued by PYI expired after 4:00 p.m. on

25 September 2009. With the exclusion of those 9,556,561
underlying shares, the interests in the said 475,714,107 shares
represent approximately 10.5% of the issued share capital of PYI
as at 30 September 2009.

Save as disclosed above, as at 30 September 2009, PYI had
not been notified of any interests or short positions in the shares
or underlying shares of PY| as recorded in the register of PYI
required to be kept under Section 336 of the SFO.
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PURCHASE, SALE AND REDEMPTION OF LISTED
SECURITIES

During the period, neither PYI nor any of its subsidiaries
purchased, sold or redeemed any of PYI’s listed securities.

SECURITIES IN ISSUE

As at the period end, there were 4,529,125,134 shares of PYI in
issue.

CORPORATE GOVERNANCE

In the corporate governance report, which was published in PYI
annual report dated 17 July 2009 (the “2009 Annual Report”)
(which can be viewed on PYI website), we reported that PYI
has applied the principles and complied with all applicable code
provisions of the Code on Corporate Governance Practices in
Appendix 14 to the Listing Rules (“CG Code”), and adopted
some of the recommended best practices for the year ended
31 March 2009. Throughout the half-year period ended 30
September 2009, PYI continued to comply with CG Code and
adopt some of the recommended best practices. With the
continued effort to achieve good corporate governance, in
October 2009, PYI held a corporate governance seminar to the
board of Directors (“Board”) and the top management team of
PYIl and the PYI Code of Conduct was formally launched to the
whole Group.

During the period under review, the functions and composition of
the Board and all Board committees of PYI remain the same as
those set out in the corporate governance report on pages 51 to
71 of the 2009 Annual Report.

Except the fact that Mr Lau Ko Yuen, Tom, our Deputy Chairman
and Managing Director, had been appointed as non-executive
director of Prosperity Investment Holdings Limited (Stock Code:
0310), a company whose shares are listed on the main board

of the Stock Exchange, with effect from 9 November 2009,
there were no changes to the information of Directors of PYI as
disclosed on pages 38 to 41 of the 2009 Annual Report.
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At the PYI’s annual general meeting held on 31 August 2009,
PYI shareholders approved the remuneration of PY| Directors

of HK$4,000,000 for the financial year ended 31 March 2010.
There has been no change to the basis of determining PYI
Directors’ remuneration. The level of fee payable to all PYI
Directors for serving on the Board and Board committees remain
unchanged to those set out on page 158 of the 2009 Annual
Report. At the same meeting, PYI shareholders also approved
the reappointment of Deloitte Touche Tohmatsu as PYI’s external
auditor for the financial year ended 31 March 2010.

During the six months ended 30 September 2009, the Board

of PYI continued its progressive effort to maintain and enhance
the effectiveness of the Group’s system of internal control
covering all material areas, including its financial, operational and
compliance controls and its risk management functions.

During the period under review, PYI has adopted the Model
Code as set out in Appendix 10 to the Listing Rules as its own
code for dealing in the securities of PYI by the PYI Directors

and the relevant employees of the Group. According to specific
enquiries made by PYI, all PYI Directors and relevant employees
of the Group have confirmed their compliance with the required
standard set out in the Model Code throughout the period from 1
April to 30 September 2009.

PYI Directors have complied with the requirement of Securities
and Futures Ordinance regarding disclosure of their respective
interests in PYI and its associated corporations during the
period.
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DISCLOSURE PURSUANT TO RULES 13.20 AND 13.22
OF THE LISTING RULES

(1) Advance to entities

As at 30 September 2009, advances to entities did not
individually exceed 8% under the assets ratio as defined
under Rule 14.07(1) of the Listing Rules.

(2) Financial assistance and guarantees to affiliated
companies

As at 30 September 2009, the aggregate amount of the
financial assistance provided by the Group to its associated
companies and jointly controlled entities (collectively the
“Affiliated Companies” within the meaning under Chapter

18 of the Listing Rules) and the guarantees given by the
Group for facilities granted to the Affiliated Companies did
not exceed 8% under the assets ratio as defined under Rule
14.07(1) of the Listing Rules.

REVIEW OF ACCOUNTS

The audit committee of PYI has reviewed the Group’s unaudited
condensed consolidated financial statements for the six months
ended 30 September 2009 in conjunction with PYI’s external
auditor.

The Board of PYI has appointed the external auditor to conduct
review in accordance with Hong Kong Standard on Review
Engagements 2410, “Review of Interim Financial Information
Performed by the Independent Auditor of the Entity” issued by
the Hong Kong Institute of Certified Public Accountants on the
unaudited condensed consolidated financial statements for the
six months ended 30 September 2009.
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BOARD OF DIRECTORS
Chairman, Independent Non-Executive Director

Chow Ming Kuen, Joseph ose Jp

Deputy Chairman and Managing Director

Lau Ko Yuen, Tom

Non-Executive Director

Chan Kwok Keung, Charles

Independent Non-Executive Directors
Kwok Shiu Keung, Ernest

Chan Shu Kin

Leung Po Wing, Bowen Joseph ess, s»

Li Chang An

BOARD COMMITTEES
Audit Committee

Chan Shu Kin (Chairman)
Chow Ming Kuen, Joseph ozt s»

Kwok Shiu Keung, Ernest
Leung Po Wing, Bowen Joseph ass, up

Remuneration Committee

Chow Ming Kuen, Joseph ose o (Chairman)
Lau Ko Yuen, Tom

Kwok Shiu Keung, Ernest

Leung Po Wing, Bowen Joseph ass, up

Nomination Committee

Chow Ming Kuen, Joseph ost s (Chairman)

Lau Ko Yuen, Tom

Kwok Shiu Keung, Ernest

Chan Kwok Keung, Charles (Alternate to Lau Ko Yuen, Tom)
Chan Shu Kin (Alternate to Kwok Shiu Keung, Ernest)

Compliance Committee

Chow Ming Kuen, Joseph ost s (Chairman)
Kwok Shiu Keung, Ernest

Chan Shu Kin

Ko Hiu Fung

Share Repurchase Committee

Chan Shu Kin (Chairman)
Chow Ming Kuen, Joseph ose, o (Alternate to Chan Shu Kin)
Lau Ko Yuen, Tom
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COMPANY SECRETARY
Ko Hiu Fung

AUTHORISED REPRESENTATIVES

Lau Ko Yuen, Tom

Ko Hiu Fung

Wong Yiu Hung (Alternate to Lau Ko Yuen, Tom
and Ko Hiu Fung)

AUDITOR
Deloitte Touche Tohmatsu

PRINCIPAL BANKERS

Bank of China (Hong Kong) Limited
Bank of Communications Co., Ltd.
Bank of Jiangsu

BNP Paribas

China Construction Bank Corporation
China Merchants Bank Co., Ltd.
CITIC Ka Wah Bank Limited

DBS Bank Limited

Deutche Bank AG, Hong Kong Branch
Fubon Bank (Hong Kong) Limited
Hang Seng Bank Limited

Industrial and Commercial Bank of China Limited
The Bank of East Asia Limited

The Hong Kong and Shanghai Banking Corporation Limited

Wing Hang Bank, Limited

LEGAL ADVISERS

Conyers Dill & Pearman (Bermuda)

Dewell & Partners (PRC)

DLP Piper Hong Kong (Hong Kong)

Herbert Smith (Hong Kong)

JC Master Law Offices (PRC)

Richards Butler (Hong Kong)

Vincent T.K. Cheung, Yap & Co. (Hong Kong)

FINANCIAL ADVISERS

Anglo Chinese Corporate Finance, Limited

BOCI Asia Limited

KPMG Corporate Finance Limited
PricewaterhouseCoopers (Shenzhen) Consulting Limited
Somerley Limited
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SHARE INCENTIVE SCHEMES ADMINISTRATORS

BOCI-Prudential Trustee Limited
(Share Award Scheme - Trustee)
BOCI Securities Limited
(Share Financing Plan — Custodian;
Share Option Scheme — Administrator)

REGISTERED OFFICE
Clarendon House

2 Church Street

Hamilton HM 11

Bermuda

PRINCIPAL PLACE OF BUSINESS
31/F, Paul Y. Centre

51 Hung To Road

Kwun Tong, Kowloon

Hong Kong

Tel : +852 2831 8338

Fax : +852 2372 0641

PRINCIPAL SHARE REGISTRAR AND
TRANSFER OFFICE

Butterfield Fulcrum Group (Bermuda) Limited

Rosebank Centre

11 Bermudiana Road

Pembroke HM 08

Bermuda

BRANCH SHARE REGISTRAR AND
TRANSFER OFFICE

Tricor Secretaries Limited
26/F, Tesbury Centre

28 Queen’s Road East
Wanchai

Hong Kong

WEBSITE

WWW.pyicorp.com

STOCK CODE

Hong Kong Stock Exchange
American Depository Receipt
Frankfurt Stock Exchange
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31/F, Paul Y. Centre, 51 Hung To Road
Kwun Tong, Kowloon, Hong Kong
EENEBEBREBS1FRRECEPLI1E
Tel |55 :+852 2831 8338

Fax {§H :+852 2372 0641

WWW.pyicorp.com
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