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BUSINESS REVIEW

Iron ore and copper mining business

2009 witnessed a major transition of the Group to its new
business focus on iron ore and copper mining development
in Mongolia. Following the completion of the acquisition of
the mining business last year, the Group has moved forward
with various business plans for this segment.

Further to the successful acquisition of an additional 9.999%
equity interest in Golden Pogada LLC (“Golden Pogada”)
by way of issue of new shares of the Company to China
Railway Mongolia Investment LLC ("CRMI"), a subsidiary
in April 2010,
the Group carried out the exploration and development

of China Railway Resources Group Co., Ltd.,

of Oyut Ovoo mine ("Mine”), a 12.01-sg-km iron ore and
copper mine located in Dundgobi aimag (province) in south-
central Mongolia, through its 99.99%-owned subsidiary,
Golden Pogada. The completion of the acquisition saw the
Company's furtherance of the relationship with CRMI.

To overcome the challenges of transporting mineral
products from Mongolia to customers in China, the Group
has developed a comprehensive international transportation
solution with the aid of CRMI. The Group further aims to
establish transportation links that will position it as a gateway
between Mongolia and China.

As part of the transportation solution, CRMI has assisted
the Group to acquire land and permits to construct a transit
and loading dock, which is located in close proximity to the
train station of Choir, Govisumber aimag in Mongolia. Choir
is the transportation hub on the Trans-Mongolian Railway
closest to the Mine. In July 2010, the Group entered into an
agreement to acquire the relevant land use rights licence,
as well as to secure an international throughput quota of
not less than 200,000 tonnes of iron ore products from
September to December 2010. It is expected that the iron
ore products produced by the Group during this period will
be transported to China.
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The first phase of the construction of the Choir dock, as well
as the rail extension line linking the dock to the main rail line
of the Choir station, is expected to be ready for operation by
end of September 2010.

Oyut Ovoo mine has large visible bodies of iron ore and
copper mineralization, four of which have been confirmed
by a recent technical report to contain approximately 148.9
million tonnes of iron ore resources and approximately 34.6
million tonnes of copper resources, at relatively high grades.

The Group proceeded to extend its iron ore mining business
in Mongolia through the signing of a framework agreement
in July 2010 for the planned acquisition of 100% equity
interests in a Mongolian company holding a mining permit
in respect of an iron ore mine in Dundgobi Province, as well
as an exploration permit in relation to another iron ore mine
in Dornogobi Province. Both mines are located in close
proximity to the Choir train station and the docking facilities
currently under construction by the Group. The acquisition of
these two mines in the locality will help bring overall savings
in transportation costs and operational synergies with the
existing mines. Upon the satisfactory completion of the due
diligence, the Company will enter into a formal sale and
purchase agreement to acquire the Mongolian company.

Gold mining business

In late April 2010, the Group completed the acquisition of
the entire interest in Dadizi Yuan LLC (“Dadizi Yuan”) for a
consideration of RMB35 million (equivalent to approximately
HK$39.9 million). Dadizi Yuan holds mining and exploration
licences in respect of two alluvial gold mines located in
Khar Yamaat, Khongor and Sharin Gol Soum of Darkhan Uul
aimag, Mongolia.

The two mines have a total mining area of approximately
20.03 sq km, which the Company has completed 35 drill holes
with total drilling of 1,500 m covering a 1.5-sg-km area (with
measured gold resources of 324.7 kg). The gold resources of
the two mines were estimated at not less than 3 tonnes.
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With preparation work being rolled out smoothly, a ground
breaking ceremony for the alluvial gold mine located in
Khar Yamaat was held in June 2010 in the presence of
local government officials and community members. Trial
production at the two alluvial gold mines is expected to
commence by September 2010.

Agricultural businesses

In consideration of the unsatisfactory and slower than
expected pace of development of the agro-conservation
and bioenergy businesses, the Group resolved to dispose of
these operations in order to direct management focus on to
the mining and non-agricultural businesses. The disposal was
completed in March 2010.

Banking and finance systems integration services
Despite the uncertainties stemming from the global financial
crisis which put pressure on the operation of Topasia
Computer Limited and its subsidiaries (collectively “Topasia
Group” or the “division”), the division has been able to
maintain substantially stable performance in the provision
of banking sector self-service equipment and maintenance
services.

During the period, self-service equipment repair and
maintenance service provision reported a mild decline in
revenue due to intense price competition. In response to the
negative operating environment, the division has continued
to control costs, enhance gross margins and grow business
volume.

Amidst softening demand for self-service equipment,
Topasia Group has successfully expanded its sales channels
and forged new co-operations with major equipment
vendors.
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For the remainder of the year, the division will further its
cost control, sales channel expansion and profitability
enhancement efforts. It will leverage on its broadened
network to seek renewals with existing clients, thereby
building a solid advantage on the back of long-term client
relationships. The division will also seek to stabilize the
stream of orders from existing brands through the expansion
of service offerings. Business growth will also be pursued
in the area of network security through co-operation with a
major vendor.

OUTLOOK

We have encountered unseasonably cold weather in
Mongolia this year causing some unexpected delay at the
mine site but the overall progress of the new mining business
has been according to plan. In June 2010, an international
advisory board was formed to help the Group tap further into
the promising potential of the mining sector.

The international advisory board is made up of five members
who will bring to the Group their in-depth country, in
particular Mongolia, and extensive mineral mining expertise.
They will advise and provide recommendations to the Board
on industry policies, mining practices and operations, as
well as on acquisition and investment opportunities. The
members will also assist the Group in the evaluation of
geological information, introduce potential partners, and
broaden and deepen the Group's relationships with relevant
governments.

The Board believes that their advice and experience will be
beneficial to the long-term development of the Group.

The Group is confident of the prospects of the mining
business. With active works under way to push ahead
with execution at the iron ore and alluvial gold mines,
management expects the mining business to generate
revenue commencing in the second half of the year.

The Group is also actively considering a number of merger
and acquisition opportunities in order to keep it a step
ahead. Acquisitions in the pipeline include the planned
acquisition of two additional iron ore mines in Mongolia as
announced on 2 August 2010.
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FINANCIAL REVIEW

Review of Results

For the first half year ended 30 June 2010, the Group
recorded a turnover from continuing operation of
approximately HK$14,807,000 (2009: approximately
HK$17,936,000), which represented a decrease of
approximately 17.4% while the gross profit was maintained
at a steady level. The decrease in turnover was mainly
attributed to the fact that intense price competition and the
softening demand for self-service equipment.

The Group recorded an increase in its loss for the period
of approximately 25.4% to approximately HK$37,508,000
as compared to approximately HK$29,908,000 for the same
period last year. The reason for the increase in loss for the
period was mainly due to the increase in number of staff
employed, professional fee and traveling expenses incurred
as a result of more acquisition projects being taken place.

Loss per share for the first half of 2010 were HK6.57 cents,
compared with HK11.34 cents per share for the same period
in 2009.

LIQUIDITY AND FINANCIAL RESOURCES

Net Debt and Gearing

At 30 June 2010, the Group's gearing ratio then computed as
total borrowing over the owners’ equity was approximately
3% as at 30 June 2010, compared with approximately 12% as
at 31 December 2009.

Liquidity

The Group had total cash and bank balances of
approximately HK$172,084,000 as at 30 June 2010 (31
December 2009: approximately HK$27,049,000).

CHARGES ON ASSETS

At 30 June 2010, no fixed deposits and/or assets were
pledged to banks to secure banking facilities (31 December
2009: nil).
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TREASURY POLICIES

The Group generally finances its operations with internally
generated resources, proceeds from the disposal of its
available-for-sale-investments and from equity fund raising
activities. All financing methods, including equity, debt and
other means, will be considered so long as such methods
are beneficial to shareholders as a whole. Bank deposits are
mainly in Hong Kong dollars and Renminbi.

CONTINGENT LIABILITIES

The Group had no material contingent liabilities as at 30
June 2010 (31 December 2009: nil).

The Group had other commitments for an investment in a
cooperation project which were contracted but not provided
for totaling approximately HK$23,963,000 (31 December
2009: HK$21,034,000).

FOREIGN EXCHANGE EXPOSURE

For the period ended 30 June 2010, the Group mainly earns
revenue in Renminbi and USD and incurs costs in HK$, RMB
and USD. Although, the Group currently does not have any
foreign currency hedging policies, it does not foresee any
significant foreign currency exposure in the near future since
the HK$ and the USD are pegged.

The Group also does not expect the appreciation of the
RMB against the HK$ to have any material adverse effect on
the operation of the Group as the RMB is expected to move
within narrow extends to the HK$. However, any permanent
or significant changes in the pegged system or the exchange
rates of the RMB against the HK$, may have possible impact
on the Group's result and financial position.

EMPLOYEE AND REMUNERATION POLICIES
As at 30 June 2010, the Group employed 224 full time
employees in Mainland China, Hong Kong and Mongolia.
The Group remunerates its employees based on their
performance, working experience and the prevailing market
price. Other employee benefits include mandatory provident
fund, insurance and medical coverage, training programs
and share option scheme.
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Other Information
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INTERIM DIVIDEND
The Directors do not recommend the payment of an interim
dividend for the six months ended 30 June 2010 (2009: Nil).

DIRECTORS’ AND CHIEF EXECUTIVE'S
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES

As at 30 June 2010, the interests and short positions of the
Directors and chief executive of the Company in the shares,
underlying shares and debentures of the Company or any
of its associated corporations (within the meaning of Part
XV of the Securities and Futures Ordinance (the “"SFO")), as
recorded in the register required to be kept by the Company
under section 352 of the SFO, or as otherwise notified to the
Company and The Stock Exchange of Hong Kong Limited
(the “Stock Exchange”) pursuant to the Model Code for
Securities Transactions by Directors of Listed Issuers (the
"Model Code”) contained in the Listing Rules, were as
follows:

(i) Long position in the shares and underlying
shares

Name of Director Capacity

BEEHR 514

King Jun Chih, Joseph
eHZ

Interest of spouse

[ £

Controlled corporation

RiEGLAE

Chan Kwan Hung

Beneficial owner

BEHEEAA

Tse Michael Nam
ElEES

Beneficial owner

BEmfEAA

Lim Yew Kong, John
Lim Yew Kong, John
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Approximate
percentage of the

No. of shares/

underlying issued share capital
shares held of the Company
Fissi1n, EERDTE BT
HEROEE REBLNB DL
2,070,461,363 266.28%
(Note 1)
(B=ED)
2,070,361,363 266.27%
(Note 2)
(Hft5E2)
13,534,799 1.74%
(Note 3)
(Pff=E3)
2,400,000 0.30%
(Note 4)
(Fff&E4)
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1. Mr. King Jun Chih, Joseph ("Mr. King"), the
chairman and an executive director of the Company,
was deemed to be interested in 155,350,000 ordinary
shares of the Company (the “Shares” and each
the “Share”), 1,685,210,000 convertible preference
shares (the “CPS") at the adjusted conversion price
of HK$0.44 per Share which are convertible into
1,915,011,363 Shares at the conversion ratio of one
CPS to 1.136 Shares, which were held by Mountain
Sky Resources (Mongolia) Limited (“Mountain Sky
(Mongolia)”), and 100,000 share options granted
to M & S Resources Holdings Limited entitling it to
subscribe for 100,000 Shares at an exercise price
of HK$1.00 per Share by virtue of the SFO as (i)
Mountain Sky (Mongolia) is beneficially owned as
to 91.43% by Mountain Sky Resources Holdings
Limited (“Mountain Sky Holdings”) which in turn
is beneficially owned as to 40% by Mr. Chan Kwan
Hung (“Mr. Chan"), an executive director of the
Company, and as to 40% by M&S Investment
Consultants Limited which in turn is wholly and
beneficially owned by Ms. Kung Lui ("Ms. Kung”),
the wife of Mr. King, while (ii) M & S Resources
Holdings Limited is wholly and beneficially owned by
Ms. Kung.

2. Mr. Chan, an executive director of the Company,
was deemed to be interested in 155,350,000 Shares,
1,685,210,000 CPS at the adjusted conversion
price of HK$0.44 per Share which are convertible
into 1,915,011,363 Shares at the conversion ratio
of one CPS to 1.136 Shares, held by Mountain Sky
(Mongolia) by virtue of the SFO as Mountain Sky
(Mongolia) is beneficially owned as to 91.43% by
Mountain Sky Holdings which in turn is beneficially
owned as to 40% by Mr. Chan and as to 40% by
Ms. Kung through her wholly-owned subsidiary,
M&S Investment Consultants Limited.

3. Mr. Tse Michael Nam, an executive director of the
Company, held 11,531,642 Shares. Mr. Tse also
held share options of the Company entitling him to
subscribe for 100,964 Shares, 902,193 Shares and
1,000,000 Shares at an exercise price of HK$6.51,
HK$2.40 and HK$2.34 per Share respectively.
Information in relation to the share options during
the six months 30 June 2010 is shown in the section
headed "Share Options”.

4, Mr. Lim Yew Kong, John, an independent non-
executive director of the Company, held 839,178
Shares. Mr. Lim also held share options of the
Company entitling him to subscribe for 60,822
Shares and 1,500,000 Shares at an exercise price
of HK$3.55 and HK$2.34 per Share respectively.
Information in relation to the share options during
the six months ended 30 June 2010 is shown in the
section headed “Share Options”.

Save as disclosed above, as at 30 June 2010, none of the
Directors or the chief executive of the Company had any
interests or short positions in the shares, underlying shares
or debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the SFO) as
recorded in the register required to be kept under section
352 of the SFO, or as otherwise notified to the Company and
the Stock Exchange pursuant to the Model Code.
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f& 15+ 902,193[% A% 17 521,000,000 A%
R HER 2 AN A B BERE - HE—
T—TFNA=THIEANEAGRE
[ ERLRR TSI BERAE BT

4. KN BB IEHATTE S Lim Yew
Kong, John % 4 #5 5 839,178 i ik
3o Lim S B R FH D eE
% 3.55/8 7T M2 34 T 2 A TIFE(BRE
60,822 & A% {7 %% 1,500,000 A% A% 17
Pz A EERE HE—_T—F
FXNA=THRIENEAERERE .
BRRERA T EREET -

PR EXBEE RT—FTEXA=1R fHEAR
REIEZNRESTTHRABRARNA RS AR A
(€& A&7 LIERPIFEXVED) 2 fin - 18RI
RiEFHT - AR RBIREE 77 M E 5GP 35215
ARBEzERMACE IRBEFETAEHAGA
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SUBSTANTIAL SHAREHOLDERS’ AND OTHER
PERSONS’ INTERESTS AND SHORT POSITIONS
IN SHARES AND UNDERLYING SHARES

As at 30 June 2010, the interests and short positions of
other persons (not being Directors or chief executive of
the Company) in the shares and underlying shares of the
Company as recorded in the register required to be kept

.

under section 336 of the SFO were as follows:

Interests in the shares and underlying shares

Name of substantial
shareholder

TERRBE BB

Ms. Kung Lui (Note 1)
BEE (M)

M&S Investment Consultants
Limited (Note 1)
M&S Investment Consultants

Limited(Bi5E1)

Mountain Sky Resources
Holdings Limited (Note 1)
IR AEIREZERR A PR A & (i)

Mountain Sky Resources
(Mongolia) Limited
IWREER(RE)BRAR

Extra Right Group Limited
(Note 2)

Extra Right Group Limited
(#E2)

12

Nature of Interest

R E

Interest of controlled
corporations

REEHEE 2 s

Interest of controlled
corporation

REHER 2 s

Interest of controlled
corporation
SEEE 2 s

Beneficial owner
BEnEaA

Interest of controlled
corporation

RIEHNER 2 e

RIRG RABRARAD 2 S

No. of shares

and/or underlying
shares held
FiRAK,/ =
HEROHE

2,070,461,363

2,070,361,363

2,070,361,363

2,070,361,363

887,297,727

Long Position/
Short Position
BR /R

Long
A

Long
e

Long
55}

Long
R

Long
8

FERRREMATRRG RBERD 2
EmXR

RIZE-ZFRA=TH EAL(LIEARRE
FAEHTRAR)RARE 2B KRR+
BEARNAMRIER S M GRIEIBEAFEZE
O ATRCER 2 f st SR BT -

Approximate
percentage of
issued share
capital as at
30 June 2010
HER-F—BF
AH=1H
BRITREZ
BREsH

266.28%

266.27%

266.27%

266.27%

114.11%

NORTH ASIA RESOURCES HOLDINGS LIMITED
EEERERERAR



Name of substantial
shareholder

FERRHE, BB

Ultra Asset International Ltd.
(Note 2)

Ultra Asset International Ltd.
(B E2)

Mr. Yu Tsung Chin William
(Note 2)
TRERL(ME2)

Mr. Zhang Wei (Note 2)
sRIE S A (FfaE2)

Integrated Asset Management
(Asia) Limited (Note 3)

Integrated Asset Management
(Asia) Limited (Ff7E3)

Mr. Yam Tak Cheung (Note 3)
EEELAE (M)

Great Metal Group Limited
(Note 4)

Great Metal Group Limited
(F5z4)

China Railway Mongolia
Investment LLC (Note 4)
FERHEREEDA(FTES)

INTERIM REPORT 2010
AR E 2010

Nature of Interest

BEME

Beneficial owner

BEHAA

i

puL

Interest of controlled
corporation

REHER 2

Interest of controlled
corporation

R AR 2

Beneficial owner

BaBAA

Interest of controlled
corporation
gl N 2y

Beneficial owner

EaslEAA

Interest of controlled
corporation

RARH)EE 2 s

No. of shares

and/or underlying

shares held
FriEBaR,/ R
HEARDEE

887,297,727

887,297,727

887,297,727

140,356,657

140,356,657

50,690,000

50,690,000

Other Information

Long Position/
Short Position
BE/ KR

Long
1A

Long
1A

Long
1A

Long
A

Long
Sy

Long
R

Long
R

HADE R

Approximate
percentage of
issued share
capital as at
30 June 2010
BR=Z—2F
AB=1H
ERITRAZ
BAESE

114.11%

114.11%

114.11%

18.05%

18.05%

6.52%

6.52%

13
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Notes:

Mountain Sky (Mongolia) owns 155,350,000 Shares and
1,685,210,000 CPS which are convertible into 1,915,011,363
Shares. M & S Resources Holdings Limited owns 100,000
share options entitling it to subscribe for 100,000 Shares
at an exercise price of HK$1.00 per Share. Mountain Sky
(Mongolia) is beneficially owned as to 91.43% by Mountain
Sky Holdings which in turn is beneficially owned as to 40%
by Mr. Chan and as to 40% by M&S Investment Consultants
Limited which in turn is wholly and beneficially owned by
Ms. Kung. M & S Resources Holdings Limited is wholly and
beneficially owned by Ms. Kung. By virtue of the SFO, Ms.
Kung was deemed to be interested in those Shares, CPS
and share options held by Mountain Sky (Mongolia) and
M & S Resources Holdings Limited respectively while M&S
Investment Consultants Limited and Mountain Sky Holdings
were deemed to be interested in those Shares and CPS held
by Mountain Sky (Mongolia).

Ultra Asset International Ltd. (“Ultra Asset”) owns 70,820,000
Shares and 718,500,400 CPS which are convertible into
816,477,727 Shares. Ultra Asset is beneficially owned as to
60% by Extra Right Group Limited which in turn is wholly
and beneficially owned by Mr. Yu Tsung Chin, William (“Mr.
Yu”) and as to 40% by Mr. Zhang Wei. By virtue of the SFO,
Mr. Yu, Mr. Zhang Wei and Extra Right Group Limited were
deemed to be interested in those Shares and CPS held by
Ultra Asset.

Integrated Asset Management (Asia) Limited (“IAM") owns
140,356,657 Shares. |AM is wholly and beneficially owned
by Mr. Yam Tak Cheung. By virtue of the SFO, Mr. Yam Tak
Cheung was deemed to be interested in those Shares held
by IAM.

Great Metal Group Limited (“Great Metal”) owns 50,690,000
Shares. Great Metal is wholly and beneficially owned by
China Railway Mongolia Investment LLC (“CRMI"). By virtue
of the SFO, CRMI was deemed to be interested in those
Shares held by Great Metal.

Save as disclosed above and so far as the Directors are

aware, as at 30 June 2010, no other persons (other than

the Directors and chief executive of the Company) had any
interest or short positions in the shares, underlying shares
or debentures of the Company as recorded in the register
required to be kept under section 336 of the SFO.
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WK AEIR (5 &) ¥E A 155,350,000 A% A% 17 &
1,685,210,000% AT 8814 41,915,011,3630% A% 15 2 THE
ARABSEAR o ILREIRIZEAR AR A 5% A 100,000
f5cAE - IR AR 151,007 T 2 TT{#{BERE%100,000
f&Rfn o ILREERE A ILREER(5H)9143%
5 MR %A F2M&S Investment Consultants
Limited? BB ILRAEIRA0%AIE - MEE 8%
EELEABMES Investment Consultants Limited
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() RILRERIZERBR AR D RIRE 225k
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Integrated Asset Management (Asia) Limited([1AM )
HH140,356,657f8 %15 - (EEESERAE TS
IAM° 1ZIRFEH LETERD] ERELEFRAN
IAMEFE 2 2SR P AR o

Great Metal Group Limited([Great Metal ) A
50,690,000 7 - RS ARIEARHER
& )R EERHEAGreat Metal 12IRES R HIEIE
Bl PEEHWR AR Great Metalfi 8 2 %5817
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SHARE OPTIONS

There are two share option schemes adopted by the
Company on 12 June 1999 (the "1999 Scheme”) and 30
May 2002 (the”2002 Scheme”) respectively. Pursuant to a
resolution passed on 30 May 2002,the 1999 Scheme was
terminated.

Particulars of the Company’s share option schemes are
set out in note 21 to the condensed consolidated interim
financial information.

The following table sets out the movements of share options,
which have been granted under the 1999 Scheme and the
2002 Scheme, during the six months ended 30 June 2010 (the
"Period”):

Ckherhﬁonnanon

HADE R

fBlE
ARBR—NNANFERATZB(—AANFFTED)
ER—ZZ-FRA=1TR( T _F8 DA RIR
IR Rl RIBER ST _FRA=1THE
BORFR —NNNFRTEE TR

AARIERERT 82 FRHN MR AT RS A
FfEE21°

TREBRARAFPEBE -2 —TFA=THI<E
ATHADREBE- N NNFAER T FEIK
HZ BERHE < 8 -

Number of share options of the Company

Category and name
of participants Date of grant Exercise period

sk Ik

Directors
g2
Mr. Tse Michael Nam 9 July 2007 9 July 2007 - 29 May 2012
il ZERLELANA :ggtitﬂhﬁi
“E-CETAZTAA
13 March 2008 13 March 2008 - 29 May 2012
ZZEN\FZAT=A :?? NE=AT=RZ
2 ZERACTAR
22 December 2009 22 December 2009 - 29 May 2012
“EENFTACTCR :§§ni+‘ﬂ‘+‘ﬁi
ZE-CETAZTAA
Mr. Lim Yew Kong, John 16 April 2007 16 April 2007 - 29 May 2012
Lim Yew Kong, JohnZ4E “ITLEMATRA _T@tiﬂﬂfﬁai
ZE-CETAZTAA
22 December 2009 22 December 2009 - 29 May 2012
I jk:s g g :§§h¢+‘ﬂ‘+‘ai
Z2ZERACTAR
Subtotal

it

INTERIM REPORT 2010
AR E 2010

Outstanding
Adjusted asat Outstanding
exercise 1 January asat
price 2010 Lapsed 30 June

per share Granted  Exercise during 2010
4 during during  the Period
the Period ~the Period

651 100964 - - - 100964
240 902193 - - - 902193
234 1,000,000 - - - 1,000,000
3.5 60822 - - - 60822
234 15500000 - - - 1,500,000
3,563,979 - - - 3563919
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Category and name

Former Directors

nftEE

Mr. Albert Theodore Powers
Albert Theodore Powers i &

Mr. Pang Seng Tuong
Pang Seng Tuong &

Mr. Puogpun Sananikone
Puogpun Sananikonest&

Subtotal

1

Date of grant
RihA

22 December 2009
ZEENFTZAZTIR

13 March 2008
“2Z)\f=A+=A

22 December 2009
ZEENFTZAZTIR
9 July 2007
“RRLELANA

13 March 2008
“EZ)\E=At=H

22 December 2009
“FENFT-A-1ZR

Associate of substantial shareholder

FERRCBEAL

M & S Resources Holdings Limited

(Note 3)
WRERERERAA (Hi3)

Employees
&

Subtotal
et

16

8 October 2008
“ZT)\F+AR

9 July 2007
“ERLELANA

13 March 2008
“2Z)\f=At=H

15 August 2008
Z2Z\ENATLR

8 October 2008
“ZZ)\#+ANR

22 December 2009
ZEENFTZAZTCA

-

Number of share options of the Company
ZERES A

Exercise period
{165

22 December 2009 - 29 May 2012

“ETNFt-AZT2RZ
“E-—ERR-tHA
13 March 2008 29 May 2012

“EZ)\F=B1=H%
“Z-——ERA-thA

22 December 2009 - 29 May 2012

“ETNFT-AZTZRZ
“E-—ERR-tHA

9 July 2007 - 29 May 2012

“ETLELANAE
“E-"FRACtNA

13 March 2008 - 29 May 2012

“ZT)\E=At=R%
“5-FRATAR

22 December 2009~ 29 May 2012

ZEENFTZAZTZRE
“Z-ZERAZTAA

8 October 2008 - 29 May 2012
“ZZ\E+ANRE
“E-—ERR-tHA

9 July 2007 - 29 May 2012
“TRHELANAE
"2 CERACTAR
13 March 2008 - 29 May 2012
“ZZ)\f=R1=HZE
Z3-ZERATAA
15 August 2008 - 29 May 2012
“ZENEN\ATHRE
“E-—FRACthA
8 October 2008 - 29 May 2012
ZZR\ETANRE
“E-—FIA-TAR
22 December 2009 - 29 May 2012
“ERNFTCACToRE
2 FRACTAH

Adjusted
exercise
price

per sh

234

240

234

651

240

234

100

651

240

100

234

Outstanding
asat

1 January
2010

Outstanding

asat

Lapsed 30 June
Granted during
during
the Period
A

Exercise
during
the Period
MR

1,500,000 - - - 1,500,000
121,644 - - - 121,644
1,500,000 - - - 1,500,000
60,822 - - - 60,822
912,330 - - - 91230
1,000,000 - - - 1,000,000
5,094,79 - - - 509479
100,000 - - - 100,000
39452 - - (943 -
177,3% - - (I773%) -
13,795 - - (1379 -
% - - (55) -
2,000,000 - - - 2,000,000
2,520,698 - - (52069%) 2000000

NORTH ASIA RESOURCES HOLDINGS LIMITED
EEERERERAR



Number of share options of the Company

Adjusted
exercise
price

per share

Category and name

of participants Date of grant Exercise period
BEEVER

Other Participants 21 January 2000(Note 2) 21 January 2000 - 20 January 2010 298

Afhp5E “EREE-A-1-H  ZTTRF-AT-BE
(Ht2) “3-T5-A-1H
9 July 2007 9 July 2007 - 29 May 2012 651
“ERLELANA “ERLELANRE
“2-ZE1AZTAA
20 November 2007 20 November 2007 - 29 May 2012 375
ZERHET-ACtE CERtET-ACTBEE
3 e
13 March 2008 13 March 2008 - 29 May 2012 240
Z22/\#=At1=H :??\i At=BZ
51 oy 12
8 October 2008 8 October 2008 - 29 May 2012 234
“E2Z/\ETANA :§§\¢+H\Bi
ZE2-CETAZTAA
Subtotal
it
Total
st
Notes: BisE
1. During the Period, no share options were cancelled. 1.
2. The share options with the date of grant on 21 January 2000 2.
were granted under the 1999 Scheme while the other share
options were granted under the 2002 Scheme.
3. M & S Resources Holdings Limited is wholly and beneficially 3.
owned by Ms. Kung, a substantial shareholder of the
Company.

Other Information

HADE R

Outstanding
asat
1 January

Granted  Exercise
during
the Period

Lapsed
during
the Period

Outstanding
as at

30 June
2010

133,808 - - (133808 -
7,095,900 - - - 709590
818,649 - - - 818,649
4713705 - - - 4713705
200,000 - - - 200,000
12,962,062 - - (133808 12828254
24,241,535 - - (654500 23,587,029

REIA - SRR -

RERSA—ZZTF - A+ HZBEREIIR
BE-NANFRIREmEMERERIRE —TT

—EEHRIR

R ERIZERER AR A N R E B REE L+

SEREA -

DISCLOSURE OF DIRECTORS’ INFORMATION R EHARAE13.51B()RKBEESER

PURSUANT TO RULE 13.51B(1) OF THE
LISTING RULES

During the interim period, the Executive Directors Mr. King ~ WHHIEM - SiTEESH L4 - REBEE -
Jun Chih, Joseph, Mr. Chan Kwan Hung, Mr. Tse Michael  #FE¥F 545 R4k ER471,120,000% 7T + 800,000/ 7T
Nam, received emoluments of approximately HK$1.12 11,260,000/ 7T 2 & : B IFHITESELIm Yew

million, HK$0.8 million and HK$1.26 million respectively; the Kong, John%tA= U EX 150,000 T ©

Independent Non-Executive Director Mr. Lim Yew Kong,
John received a fee of HK$150,000.

INTERIM REPORT 2010
EIRE 2010
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The basis of determining the Directors’ emoluments
(including bonus payments) remain unchanged during the six
months ended 30 June 2010.

Save as disclosed above, as at 30 June 2010, there had not
been any other changes to the Directors’ information as
required to be disclosed pursuant to Rule 13.51B(1) of the
Listing Rules.

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

During the six months ended 30 June 2010, neither the
Company nor any of its subsidiaries purchased, sold or
redeemed any of the Company's listed securities.

REVIEW OF INTERIM FINANCIAL STATEMENTS
The Audit Committee has reviewed the Group's unaudited
condensed consolidated financial statements for the
six months ended 30 June 2010 in conjunction with the
Company's auditors.

CODE ON CORPORATE GOVERNANCE
PRACTICES

Throughout the six months period ended 30 June 2010, the
Company has complied with the code provisions and, where
appropriate, adopted the recommended best practices, as
set out in the Code on Corporate Governance Practices (the
“"Code") under Appendix 14 to the Listing Rules, except for
the deviation set out below.

Under Code provision A.2.1, the roles of the Chairman and
Chief Executive Officer (“CEQO") should be separate and
should not be performed by the same individual. As at the
date of this announcement, the roles of the Chairman and
CEO were separately performed by Mr. King Jun Chih,
Joseph and Mr. Chan Kwan Hung, respectively.

MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model
Code”) set out in Appendix 10 to the Listing Rules as its own
code of conduct regarding securities transactions by the
Directors. Specific enquiry has been made with the Directors
and all Directors have confirmed that they have complied
with the required standard set out in the Model Code
throughout the six months ended 30 June 2010.

APPRECIATION

On behalf of the Board, | would like to take this opportunity
to thank our shareholders for their support and dedication to
our Company. | also want to thank our staff for their continued
hard work in striving to achieve our goals and vision.

By Order of the Board
King Jun Chih, Joseph

Chairman

Hong Kong, 30 August 2010
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SHINEWING (HK) CPA Limited
43/F.,, The Lee Gardens

33 Hysan Avenue

Causeway Bay, Hong Kong

o
Shine?0: ng

To the Board of Directors of North Asia Resources
Holdings Limited

(Formerly known as Green Global Resources Limited)
(Incorporated in Bermuda with limited liability)

INTRODUCTION

We have reviewed the interim financial information set
out on pages 21 to 60, which comprises the condensed
consolidated statement of financial position of North Asia
Resources Holdings Limited (the "Company”) and its
subsidiaries (collectively referred to as the "Group”) as of 30
June 2010 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 34 “Interim Financial
Reporting” ("HKAS 34") 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.

INTERIM REPORT 2010
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edet Review Report
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BUATERERERARNESE
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(REFEZMA T2 HRAA])
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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.

REVIEW 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.

SHINEWING (HK) CPA Limited
Certified Public Accountants

Ip Yu Chak

Practising Certificate Number: PO4798

Hong Kong
30 August 2010
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Condensed Consolldated Income Statement

Continuing operations
Turnover

Cost of sales and services rendered

Gross profit

Other income

Selling and distribution expenses
Administrative expenses

Other operating expenses
Finance costs

Loss before taxation
Income tax expense

Loss for the period from
continuing operations

Discontinued operations

Profit (loss) for the period from
discontinued operations

Loss for the period

Attributable to:
Owners of the Company
Non-controlling interests

Basic and diluted loss per share
(HK cents)

— from continuing and
discontinued operations

— from continuing operations

INTERIM REPORT 2010
AR E 2010

BX8
HEMAREEH
ARTGAAR

EF

Hitbdras
HEMDIHER
THEM
HiE=8A
BERA

BRI RTE R
PR sT H

FREREER .
AR

DAL
BARIEETE 2 AN
s Al (E518)
HREE
BUF AL FE4G :

RARHEBA
TR RS

BRER R EEEE
(L)

— KA T
RE& %7

—REFELEER

fRRsR & mak

Six months ended 30 June
BZEASA=1THIEAREA

2010 2009
—g-%% —EEhg
(Unaudited) (Unaudited)
(REEZR) (REEEZ)
HK$’'000 HK$'000
F#ET T
14,807 17,936
(9,282) (12,856)
5,525 5,080

475 6,907
(1,828) (1,705)
(28,434) (11,752)
- (897)
(13,506) (2,513)
(37,768) (4,880)
(22) (277)
(37,790) (5,157)
282 (24,751)
(37,508) (29,908)
(37,051) (28,739)
(457) (1,169)
(37,508) (29,908)
(6.57) (11.34)
(6.67) (2.03)
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Condensed Consohdated Statement of Comprehenswe Income

Rt A 2|k Es

Loss for the period

Exchange differences on translation of
foreign operations

Exchange reserve realised on disposal/
deregistration of subsidiaries

Other comprehensive (expense)
income for the period, net of tax

Total comprehensive expense for the
period, net of tax

Attributable to:
Owners of the Company

Non-controlling interests
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Six months ended 30 June
BZEX<A=1+HIARAA

2010 2009
—E-EF —ETNF
(Unaudited) (Unaudited)
(REHEZR) (REHEZ)
HK$'000 HK$'000
TET T
(37,508) (29,908)
349 =
(1,677) 1,851
(1,328) 1,851
(38,836) (28,057)
(38,379) (26,888)
(457) (1,169)
(38,836) (28,057)

NORTH ASIA RESOURCES HOLDINGS LIMITED
EEERERERAR



Non-current assets

Plant and equipment

Mining rights

Deposit for acquisition of
plant and equipment

Deposit for acquisition of
mining right

Deposit for acquisition of a
subsidiary

Goodwill

Current assets
Inventories
Trade and other receivables
Amount due from directors
Bank balances and cash

Disposal groups held for sale

Current liabilities
Trade and other payables
Amount due to a minority
shareholder

Amount due to a shareholder

Other borrowings
Convertible loan notes
Promissory notes
Income tax liabilities

Liabilities associated with

disposal groups held for sale

Net current assets

Total assets less current liabilities

INTERIM REPORT 2010
AR E 2010

FRBEE
TR B sk

PRuERE

W KRR &

W SRIEER] &
W B R RR] 2

mE

RBEE

&

85 ME MR RIA
e E E R
RITREBEIRE

RELEZHERE

RBEE

B 5 R H M ENFE
Bt — RV EAR
FIH

e — B ERFKIB
HibfEE

AR ERER
AHEE

s aE

HEFHEHEZHE
SEERCARE

RBEEFE
EERERRBAE

10
1

12

13

14

15
16

EREE

BITSIIER

30 June 31 December
2010 2009
—E-EF —EFEENF
ANB=+tH +=ZA=+—H
(Unaudited) (Audited)
(REBFEZR) (KT iz)
HK$’'000 HK$'000
FET FAT
15,805 3,058
1,559,139 1,518,791
13,885 -
1,170 -
13,024 2,808
2,653,767 2,653,767
4,256,790 4,178,424
336 819
42,875 34,772
2,575 152
172,084 27,049
217,870 62,792

- 200,925

217,870 263,717
45,185 48,351

- 306

306 -

- 15,000

24,181 23,082
80,000 -
6,506 6,738
156,178 93,477

- 23,843

156,178 117,320
61,692 146,397
4,318,482 4,324,821
23
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30 June 31 December
2010 2009
—B-EBF —EThEF
AB=+H =+—~
(Unaudited) (Audited)
(REEEFZ) (Fez1z)
HK$’000 HK$'000
THET FAT
Capital and reserves EAXR G
Share capital k&N 17 7,775 3,315
Convertible preference shares o E B S IR 18 24,037 25,473
Reserves s 4,135,102 3,613,509
Equity attributable to owners ZIN/NEIE? 2 DN (o 2y
of the Company 4,166,914 3,642,297
Non-controlling interests iR 135 136,830
Total equity A 4,167,049 3,779,127
Non-current liabilities FRBEME
Promissory notes A ER 16 - 394,261
Deferred tax liability FERIBRE 151,433 151,433
151,433 545,694
4,318,482 4,324,821
24 NORTH ASIA RESOURCES HOLDINGS LIMITED

EEERERERAF



Asat 1 January 2010
(audited)

Total comprehensive
expense for the period
Issue of shares upon
- placement of shares
- transaction costs
attributable to
issue of shares
- conversion of
convertible
preference shares
~acoisition of non-
controlling
interest of a
subsidiary
Deemed disposal of
partial interest in
asubsidlary
Deemed contribution
from equity holders
arisen from waiver
of promissory notes
(Note 16)

Disposal of subsidlaries

As at 30 June 2010
(unaudited)

N-8-%5-A-A
(E55)

ERES it

BTSRRI
-EERR
-~k

LRGHR

—HATEh
BAR

o il
DElZEE
gk

RAFHE-FHE

DeElzEER

HeizgEs
LRERREAA
A (K6

HEREAR

R-%-%5F
*B=1A
(%E%H)
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AR E 2010

Attributable to owners of the Company

Condensed Consolidated Statement of Change
LRGN

I—\/Z

s in Equity
T s

oinf
Bl

KLAERARE

Convertible Exchange  Convertible Share Statutory Non-

Share Share preference Contributed  translation bonds  options Special surplus  Accumulated controlling
capital  premium shares surplus  reserve  reserve  reserve reserve reserve losses Total interests Total

G EXfE THR RRE EERE FER
Ra BoEE ExR SABE @ BRE BEEE 00 RE RERE OWBR EZEER £% 0 BE &%
HKS'000  HKS'000  HKS'000  HKS'000  HKS'000  HK$'000  HKS'000  HKS'000  HKS'000  HKS'000  HKS'000  HKS'000  HKS'000
TR TR Tin Tin ThR Tin TR Tin Tin
3315 3478869 25473 368,818 8,830 6028 26,085 - 850  (275971) 3642297 136830 3779127
- - - - (1,328) - - - - (3051 (38379) (457)  (38,83¢)
2321 387614 - - - - - - - - 38999 - 389,9%
- (13,045) - - - - - - - - (13,045) - (13,04
1,632 (196)  (1.43¢) - - - - - - - - - -
507 8187 - - - - - v - - 135888 (135888) -
- - - . - - - (135) = = (135) 135 -
- - - 5029 - - - - - - 50293 - 5029
- - - - - - - - - - - (485) (485)
1775 3940489 24037 419111 7,502 6028 26085 48,059 850  (313022) 4166914 135 4,167,049

25
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f5RA

Per e BBk

Attributable to owners of the Company

RAFREAEE
Con- Exchange Convertible  Share Statutory Non-
Share Share  tributed translation bonds  options  surplus Accumulated controlling
capital  premium  surplus  reserve  reserve  reserve reserve losses Total interests Total
ERRE TRARES EERH FER
BE  RHEE HABRH 1] R BRERE OBRRG ZEER a3t 4 a3t
HK$ 000 HK$ 000 HK$000  HK$000  HK$000  HKS'000  HK$'000  HK$000  HK$000  HK$000  HKS'000
s%ﬁ T T T T Tr %;[
As at 1 January 2009 RZBEAF
(audited) -B-H
(BEH) 253,485 526,100 (19) 6,979 19,398 24,975 850  (499,767) 332,001 2,855 334,856
Total comprehensive BRzEkE
income (expense) (Xit)am
for the period = - - 1,851 - - - (8739 (26889 (1169)  (28057)
Cancellation of the HHREE
share premium (Note) () - (521158 521158 - - - = = = - -
Reduction of convertible BB ER
loan notes to set off B3 vl
the income guarantee AT
payment = = - - (1330 - = - (1330 - (13370)
Utilisation of the HRMARRE
contributed surplus REZEER
account to offset 2HAE(MEE)
the entire balance
of accumulated
losses (Note) - - (d32n) - - - - 43 = - -
Reduction of issued ERTRERRA
share capital through HIRBERA
a cancellation of paid (R17)
up capital (Note 17) (250950) - 250,950 - = = = - - - -
As at 30 June 2009 R=BENE
(unaudited) ~AZHH
(REFH) 2535 4942 368818 8830 6028 24975 850 (125235 291,743 1,686 293429
Note: On 6 March 2009, there was a cancellation of approximately ek : ZZEZNEFE=AAH FEARARZZZENE

HK$521,158,000 standing to the credit of the share

premium account of the Company as at 30 June 2008. The

details of the cancellation were set out in the Company’s
announcement dated on 21 January 2009. Moreover, the

contributed surplus account of the Company was utilised to

offset the entire balance of the accumulated losses.

26
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Condensed Consolldated Statement of Cash Flows

Cash used in operations

Tax paid

Net cash used in operating activities

Net cash from (used in) investing
activities

Net cash from (used in) financing
activities

Net increase (decrease) in cash
and cash equivalents

Cash and cash equivalents at
1 January

Cash and cash equivalents at
30 June

INTERIM REPORT 2010
AR E 2010

AR

[RE: G

KRS TR FTFIR & FRE

REREAE(FTA)
B

BMEREAS(TR)
HEFE

HEe MRS EHEY
EANCRA)F R

R—RA—RZRERK
REEEY

RAA=TREZRER
REZEY

13

13

B AIR e RER

Six months ended 30 June
BEAA=1THILEAEA

2010 2009
—E-EF —ETNF
(Unaudited) (Unaudited)
(REEER) (REEEZ)
HK$'000 HK$'000
FHET T
(34,372) (21,632)
(254) (243)
(34,626) (21,875)
93,834 (27,029)
85,575 (225)
144,783 (49,129)
27,301 58,790
172,084 9,661
27
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GENERAL INFORMATION AND BASIS OF
PREPARATION

North Asia Resources Holdings Limited (the
“Company”)is incorporated in Bermuda as an
exempted company with limited liability. The shares
of the Company are listed on the Main Board of the
Stock Exchange of Hong Kong Limited (the “Stock
Exchange”).

The address of the Company’s principal place of
business is Units 2001-2, 20th Floor, Li Po Chun
Chambers, 189 Des Voeux Road Central, Hong
Kong. The condensed interim financial information
is presented in Hong Kong dollars (“HK$"). Other
than those subsidiaries established in the People’s
Republic of China (the “"PRC") whose functional
currency is Renminbi (“RMB") and the subsidiaries
incorporated in Mongolia whose functional currency is
United States Dollars ("USD"), the functional currency
of the Company and other of its subsidiaries are HK$.

The principal activity of the Company is in investment
holding. During the period, the Company and its
subsidiaries (the “"Group”) were principally involved
in the distribution of information technology products
and geological survey, exploration and development
of iron, gold and other mineral deposits (mining
operation) and trading of iron ore and alluvial gold.

The condensed interim financial information has
been prepared in accordance with the applicable
disclosure provisions of Appendix 16 to the Rules
Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited (the “Listing Rules”)
and with Hong Kong Accounting Standard ("HKAS")
34, "Interim Financial Reporting” issued by the Hong
Kong Institute of Certified Public Accountants (the
"HKICPA").

cial Information
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PRINCIPAL ACCOUNTING POLICIES

The condensed interim financial information has
been prepared on the historical cost basis, except for
certain financial instruments, which are measured at
fair values.

The accounting policies used in the condensed
interim financial information are consistent with those
followed in the preparation of the Group’s annual
consolidated financial statements for the year ended
31 December 2009, except as described below.

In the current period, the Group has applied, for the
first time, the following new and revised standards,
amendments to standards and interpretations (“new
and revised HKFRSs") issued by the HKICPA which
are effective for the Group's financial year beginning
1 January 2010.

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

HKFRSs (Amendments) Improvements to HKFRSs 2009
HKAS 27 (Revised) Consolidated and Separate Financial

Statements
HKAS 39 (Amendment) Eligible Hedged ltems

HKFRS 1 (Amendment) Additional Exemptions for First-time
Adopters

HKFRS 1 (Revised) First-time Adopters of HKFRS

HKFRS 2 (Amendment) Group Cash-settled Share-based Payment
Transactions

HKFRS 3 (Revised) Business Combinations

HK(IFRIC)-Int 17 Distributions of Non-cash Assets to

Owners

Except as described below, the application of these
new and revised HKFRSs had no material effect on
the condensed consolidated financial statements of
the Group for the current or prior accounting periods.

INTERIM REPORT 2010
EIRE 2010
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PRINCIPAL ACCOUNTING POLICIES
(CONTINUED)

HKAS 27 (Revised 2008) Consolidated and
Separate Financial Statements

The application of HKAS 27 (Revised 2008) has
resulted in changes in the Group's accounting policies
regarding increases or decreases in ownership
interests in subsidiaries of the Group. In prior years,
in the absence of specific requirements in HKFRSs,
increases in interests in existing subsidiaries were
treated in the same manner as the acquisition of
subsidiaries, with goodwill or a bargain purchase gain
being recognised where appropriate. Under HKAS
27 (Revised 2008), all increases or decreases in such
interests are dealt with in equity, with no impact on
goodwill or profit or loss.

In respect of the acquisition of further 9.999% equity
interest in Golden Pogada LLC ("GPL") during the
period, the impact of the change in accounting
policy has been that the difference of approximately
HK$48,194,000 between the consideration paid and
the decrease in the carrying amount of the non-
controlling interests has been recognised directly
in equity. Had the previous accounting policy been
applied, this amount would have been recognised
as gain on bargain purchase in the condensed
consolidated income statement. Therefore, the
change in accounting policy has resulted in increase
in loss for the period of approximately HK$48,194,000.

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) Improvements to HKFRSs 2010

HKAS 24 (Revised) Related Party Disclosures®

HKAS 32 (Amendment) Classification of Rights Issues?

HKFRS 1 (Amendment)  Limited Exemption from Comparative
HKFRS 7 Disclosures for First-time-
Adopters®

HKFRS 9 Financial Instruments®

HK(FRIC)-INT 14 Prepayments of a Minimum Funding
(Amendment) Requirement?

HK(IFRIC)-INT 19 Extinguishing Financial Liabilities with

Equity Instruments®

FTESHHEE

BERETRAE27R(CEBNELE
G KRB HRE
EREBETEAE27R(—TTN\FLE

Al e EEEHMERRHAE LIS
QE’JE.aJrEEE RBEFE - AREBHG
WEERNW B RIRE - R EHBARE
SIEMEANRBNB AR ZR—T R
MEAEREEEERE S IERIER T AR
R RIBBRB G RUE27H(—FTTN\F
RIERT) FTAZEENSRD G RENEE
2 HRHERBERT TMERTE -

LR EAR#E — 27 B Golden Pogada LLC
([GPL) 9.999% %4 - SEtBEREs) o2&
AEEMESPRRC NN BRI
BREMER > 2 [ER) 2 884048,194,0008 7T
W5CRI 2 SETBOREERA - AIZSREER
AR A NS R ER ABEREE WS -
Eit - et B Z BE BEANE RIS INL
48,194,000 7T »

REERBIEF RN T HIE B MR R AR LR
ZHE RAERTRR (ERT kg

BANBRSEAGTR) - SERAHBHEEY
L
BESHEREMR(RET)  BEARE
BAGIENESETR)  HRAR
EAUBREENEF(ETR) ARSUBREERER
B ELEE
LEREE
BANBERSERES SRIES
BEERYBRERERSS) SEEGRTEATE
- BEEUR(BITA)
BEERHEREREREE) NRATAREIKERE
- REE 0T
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PRINCIPAL ACCOUNTING POLICIES
(CONTINUED)

Effective for annual periods beginning on or after 1
July 2010 and 1 January 2011, as appropriate

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

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

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

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

HKFRS 9 Financial Instruments introduces new
requirements for the classification and measurement
of financial assets and will be effective from 1 January
2013, with earlier application permitted. The standard
requires all recognised financial assets that are
within the scope of HKAS 39 Financial Instruments:
Recognition and Measurement to be measured
at either amortised cost or fair value. Specifically,
debt investments that (i) are held within a business
model whose objective is to collect the contractual
cash flows and (ii) have contractual cash flows that
are solely payments of principal and interest on
the principal outstanding are generally measured
at amortised cost. All other debt investments and
equity investments are measured at fair value. The
application of HKFRS 9 might affect the classification
and measurement of the Group's financial assets.

The directors of the Company anticipate that the
application of the other new and revised standards,
amendments or interpretations will have no material
impact on the results and the financial position of the
Group.

INTERIM REPORT 2010
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TURNOVER AND SEGMENT INFORMATION
The Group's operating segments based on
information reported to the board of directors (being
the chief operation decision maker (“CODM") (i.e. the
board of directors of the Company) for the purpose of
resource allocation and performance assessment are

as follows:

Banking and - Provision of systems integration,
finance systems software development, engineering,
integration maintenance and professional
services outsourcing services for the banking

and finance, telecommunications and
public sector clients

Software solutions - Provision of software solutions for banks
for banks and the and public sectors concentrating
public sector on the banking, e-commerce and

public sectors with a business focus
on e-business operations and online
marketplaces

Mining operation - Geological survey, exploration and

development of iron, gold and other
mineral deposits (mining operation)
and trading of iron ore and alluvial
gold

m Financial Information

3. EXERIBEH
FEBRER AW ERLHELRAAES

gEIXEgerEE((TELEREE D)
IARRRERE) 2R EREL S FA
T
wTkeR - REEEEA B
RIS BE 112 RE
REFIRRITER
PRE EAER
UNGESE S
BRINIRTS
RITRAM - ARITRALHBRGR
E5575 HERRTR 5l
ERZEM EINETHEER
BRI R LB RER
TEZRTE BT
BERAFAEER
REEET - B eRHEMEEL
WEMTE Rk
PR (BRIEXTS) BB
BRI © 2%
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3.  TURNOVER AND SEGMENT INFORMATION 3. ®&HXER5IPER(E)
(CONTINUED)
Segments revenues and results DEMAR R
The following is an analysis of the Group's revenues TREFPZA WD EAI 2 ANERUA K

and results by reportable segments: ES
Continuing operations
BEELER
Banking and Software solutions
for banks and
the public sector
BITRNAEHREER
RORTHAGERRE  ZBHBARNR
2010 2009 2010 2009 2010 2009

finance systems

integration services Mining operation Total

R )

2010 2009

te-%% “TINE CE-%F CIINF SE-¥F CIIAL

—g2-%¢ —FINE

HK$'000  HK$'000  HK$'000
TErn TEAr  TEn

Forthe sixmonths ended  #Z;A=1H

HK$'000  HK$'000
TEL  FAR

HK$'000
TAL

HK$'000  HK$'000
*%JTE :F/PJE

30 June It~ AR

TURNOVER EXE
Sales to external customers [FAISMNFE AR

JHE 14,643 17,677 164 259 - - 14,807 17,936
RESULT E1
Segment loss DGR (523) (1,443) (8) 9 (9,655 - (10,186) (1452)
Unallocated income AOERBA 475 6,867
Unallocated expenses AT (14,551) (7,782)
Finance costs BERAR (13,506) 2,513)
Loss before taxation BRAIER (37,768) (4,880)
Segment loss represents the loss from each segment DEOEEIEE 9 B EE ML AR D B R TIR

without allocation of central administrative expenses,
directors’ emoluments, interest income and finance
costs. This is the measure reported to CODM for the
purposes of resource allocation and performance
assessment.

INTERIM REPORT 2010
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TURNOVER AND SEGMENT INFORMATION 3. &XEXERDHER(E)

(CONTINUED)

The following is an analysis of the Group's assets by TREGIREEEEIREE DT 2 Do

operating segments.

Banking and finance systems
integration services

Software solutions for banks and
the public sector

Mining operation

Total segment assets

FINANCE COSTS

Interest expenses on:

— effective interest expense on
convertible loan notes

— promissory notes

— other borrowings

Continuing operations

BEEEEK
30 June 31 December
2010 2009
—E-2F —ETHF
ANH=18H +=—HA=+—H
HK$'000 HK$'000
FHT FHETT
RITREBAEFAENK
PR 33,976 31,273
RITRAREBARNER
BRI 2 171 21
IR TS 4,262,936 4,175,956
WA EEE 4,297,083 4,207,250
4, BhE KA

Six months ended 30 June
BEZA~A=1TRHI~EAB

2010 2009
—E-ZF —ETNF
(Unaudited) (Unaudited)
(REEFR) (REg&E=Z)
HK$'000 HK$'000
FHET T
FEFAZ
— A AR E R EE 2
ERF SR 1,099 2,513
—H R EE 12,032 —
—EfEE 375 -

13,506 2,513

NORTH ASIA RESOURCES HOLDINGS LIMITED
EEERERERAR
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5. INCOME TAX EXPENSE

The major components of income tax expense in the
condensed consolidated income statement are:

Continuing operations HEREEY
PRC Enterprises Income Tax HR R EPTISHR
— current —RNEA
— under-provision in previous —BEAEBET R
periods

Income tax expense relatingto  EIFEAS L AR

continuing operation Z TS Hi s

The income tax expense is recognised based on
management's best estimate of the weighted average
annual income tax rate expected for the full financial
year. The estimated annual tax rate used is 25% for
the periods under review.

INTERIM REPORT 2010
EIRE 2010

e

Frigfix<ih
Rk A EER 2 S 2 EBHH A -

Six months ended 30 June
BZEAA=1+HIEXMAEA
2010 2009
=t i 5

(Unaudited) (Unaudited)
(RE&ER) (CREEEZ)
HK$'000 HK$'000
F#ET FATT

22 236
- 41
22 277

FSTR DENERER R EN R FER
FHZ M SR RS AR M T
LARERR - MR E Rz At FEME
TR R25%
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LOSS FOR THE PERIOD

Loss for the period from continuing operations is
arrived at after charging:

Continuing operations HELEER

Costs of inventories sold and BEELFEREIRMEARSS
services rendered BXAR

Depreciation of plant and B KR AT E
equipment

Loss on disposal of plant and HERE MRIBEE
equipment LR

DIVIDENDS 7.

No interim dividend was paid, declared or proposed

during the six months ended 30 June 2010 and 2009.

DISCONTINUED OPERATIONS 8.

On 23 November 2009, the Company entered
into a sale and purchase agreement with Marigold
Worldwide Group Limited (“Marigold”), a company
which is wholly and beneficially owned by Mr. Yam Tak
Cheung who is also the beneficial owner of Integrated
Asset Management (Asia) Limited, the controlling
shareholder of the Company, whereby the Company
has conditionally agreed to sell and Marigold has
conditionally agreed to buy the entire interests in
Green Global Agro-Conservation Resources Limited
and Green Global Bioenergy Limited and their
subsidiaries (hereinafter collectively referred to as
"Disposal Groups”) including the amounts owing
by the Disposal Groups to the Group excluding
the Disposal Groups (the “Remaining Group”) for a
consideration of HK$180,000,000.

6.

HIRER
REFHEREEBHHINEIRE IR :

Six months ended 30 June
BZEX<A=1+HIARAA

2010

—E-%%

2009
—ETNF
(Unaudited)
(REEZ)
HK$'000
FAT

(Unaudited)
(REBER)
HK$’'000
FHET

9,282 12,856
1,115 821
108 -

Bz %
BE_T-TFER-FTTNAFA=1TAL

/\1IH]I4H/IJE1‘J‘ E/IE‘}Z%;%JL%ET REARE

E%’Slt%i%
EEAFT-AZ+=R" r2Q
E’@E{ﬁ EEZEERHEAZ Marlgold
Worldwide Group Limited([Marigold))5T
VEEWE TREREDRARTER
f&HIntegrated Asset Management (Asia)
Limited 2 Em A A - Bl AAFEEK
HREHE - MMarigoldEEKHREEE
Green Global Agro—-Conservation Resources
Limited %2 Green Global Bioenergy LimitedA
REMBARUAT S HEEE ) 2 a0
7 BRLEEEAERHEEEAINREE
(T8 T 5M ) 2 &5 HK{E73180,000,0007%
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DISCONTINUED OPERATIONS
(CONTINUED)

The disposal was approved by the shareholders of the
Company in the special general meeting held on 20
January 2010 and was completed on 24 March 2010.

On 23 March 2009, the Company completed the
deregistration of Acacia Asia Partners Limited
("Acacia PRC") resulting in a gain of approximately
HK$194,000. By the end of March 2009, the
management of the Company decided to discontinue
with the operations of the IT management and
support operating segment.

The Gain (loss) for the period from the discontinued
operations is analysed as follow:

Profit (loss) from discontinued HRRSRE B4R IE 375
operation for the period ZaA(EE)

Gain on deregistration of BEEEMHBAR]
subsidiaries pdll G

INTERIM REPORT 2010
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e

BRI ()

HEER-_Z—ZTF—A-+ABITZRE
HRIKSERAQRREIE TR-_Z—F
F=A=+UA%EK

R-IZTNE=ZA-+=0" AQRZHRHE
SHEE TS R AR AR 8
B HT L) - E iR S U £9194,00078 7T 7
ZETNFZAR ARRERBERTR
LIEERRHE EIR R RS E a2 S o

BRI E R IR 2 Was (B518) S AT 5140
T

Six months ended 30 June
HZEAA=1HIEAEA

2010 2009
—E-EF —ETNF
(Unaudited) (Unaudited)
(REBHEZR) (REHEZ)
HK$’'000 HK$'000
FH&T T

282 (24,945)

- 194

282 (24,751)
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DISCONTINUED OPERATIONS
(CONTINUED)
The unaudited results of the discontinued operations
for the six months ended 30 June 2010 and 2009 are as
follows:

Turnover E5H

Otherincome Eftlz

Gain arising from changesin -~ A EEATE
fair value less estimated BEfhTE
point-of-sale costs of ERNAEE
biological assets i

Selling and distribution HERDH
expenses &R

Administrative expenses THER

Other operating expenses ~ EMIALEH

Loss from operations 2BER

Reversal of loss on BOEif;tE

remeasurement to fair value  AFERHE
less cost to sell A ER
Impairment loss recognised in BEZER/BE
respect of intangible assets  JHESE
Share of loss of a jointly Pl LR
controlled entity EREER
Finance costs BENA
Profit (loss) before tax BRtRTR A
(B8)
Income tax credit ikchd
Profit (loss) for the period A7 (&5#8)
Attributable to: PARALRES -
Owners of the Company NS 7PN
Non-controlling interests ~ JE%RiES

o

8.
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B4 ()

ERIEBREE—T

—EERZTTNF
NAZTTBIEANEAZ RETZFEEN T

[T management
and support Agro-conservation Bio-energy Total
BANREERXE RERE SRR szt
2010 2009 2010 2009 2010 2009 2010 2009
ZB-8F “ITNEF Z%-BF CITNE ZR-BF _TINGF CZ2-%F _TTNF
HK$'000  HK§'000  HK$'000  HK$000  HK$'000  HK$000  HK$'000  HK$000
Tén  TEr  TEn j Tér TEr  TEn  TER
- - 4,386 - 42 32 4,428 32
- - - 3,055 - - - 3,055
- (13) (4893)  (1477¢) (1,048) (6,702) (5,941) (21491
- 92) (180) - - - (180) 92)
- (105) (687)  (11,721) (1,006) (6,670) (1,693)  (1849)
- - 1,757 - 195 = 1,952 -
- - = = - (6,269) = (6,269)
- - 2) @ - - 2) @
- - - (225) - - - (225)
- (105) 1,068 (11,950 (811) (12939 257 (24,994)
- - 25 49 - - 25 49
- (105) 1,093 (11,901) (811) (12939 282 (24,945)
- (105) 1,093 (11,901) (534)  (11,770) 559 (23,776)
- - - - (277) (1,169) (277) (1,169)
- (105) 1,093 (11,901) 811) (12939 282 (24,945)

NORTH ASIA RESOURCES HOLDINGS LIMITED
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(CONTINUED)

The cash flows of the discontinued operations was as

follows:

Net cash inflow (outflow) from
operating activities

Net cash inflow (outflow) from
investing activities

Net cash inflow from financing
activities

Total cash inflow (outflow)

INTERIM REPORT 2010
EIRE 2010

DISCONTINUED OPERATIONS 8.

BRI ()

1.1.2010 -
24.3.2010
—z-%%
—A—H=%

—F-%F
=A=+mA
HK$'000
TR

REXHFZRERA

ERIEERBEL ZRER

1.1.2009 —
30.6.2009

HK$'000
FHR
(12,458)
(44,815)

54,029

i) 528 879
KEEB2IRERA

(fEH ) He8 2
BEEE 2 IREMA

HEE -
WEMACRL ) E5E 881

(3,244)
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DISCONTINUED OPERATIONS 8.

(CONTINUED)

The major classes of assets and liabilities of the

Disposal Groups as at 24 March 2010 are as follows:

Net assets disposed of:

Plant and equipment

Deferred plantation expenditure
Deposit for plantation expenditure
Biological assets

Intangible assets

Loan advanced to a minority shareholder
Deferred tax assets

Trade and other receivables

Bank balances and cash

Interest in a jointly controlled entity
Other payables

Income tax liabilities

Deferred tax liabilities
Non-controlling interests

Net assets at date of disposal

Exchange reserves realised on disposal of
subsidiaries

Reversal of loss on remeasurement to
fair value less cost to sell

Total consideration

Satisfied by cash
Less: Transaction costs

Net cash inflow arising on disposal:
Cash consideration received
Transaction costs paid
Bank balances and cash disposed of

B4R ()

HEEER _T-—TF=-A_tMOHAZIE
é%&ﬁﬁ%ﬁ%ﬂﬁu"l— :

HK$'000
THETT

BHELEETE:

= R i% 7,517
FEEFEER 8,963
BEASIZS 30,230
EYEE 66,200
EFEE 72,909
m—HDERRRIR R ER 759
REFIBEE 489
B 5 N E b WK IE 8,471
IRITHER MRS 1,133
R—E LRI E S 2 (1,130)
E IR (5,473)
FEias (8,082)
FELEFRIBEE (3,504)
ey E (484)
HEEHZEETE 177,998
HEHNE A RRFEIR

ZERﬁﬁ (1,677)
BoEF =2 ATFEREE

AR 2 51 1,952
RRE 178,273
VAR & S 1+t 180,000
BT R (1,727)
178,273

HEREENRESRAFE

BUESNRE 180,000
BB (1,727)
BEHERTAERERE (1,133)

177,140

NORTH ASIA RESOURCES HOLDINGS LIMITED
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9. LOSS PER SHARE 9.
From continuing and discontinued operations
The calculation of the basic and diluted loss per share
attributable to the owners of the Company is based
on the following data:

Loss &8
Loss for the purposes of basic loss Ftat & FAEAREE
per share ZIEE

Notes to the Condensed Consolidated Interim

Financial Information
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o

BRER
REFBEEEEBRORILER
SEARRRA ANEESREARETER
AT BUREEE -

Six months ended 30 June
BEASA=1THILAEA
2010 100
—g-8F  —TThF

(OLETT [1=Ye)] (Unaudited)
(R&ER) (REEEZ)
HK$'000 HK$'000
FET FA&T

(37,051) (28,739)

2010 2009
—z-%F e T

(Unaudited) (Unaudited)
(REEER) (REEEZ)

Number of shares KR&HOEE

Weighted average number of FRREAEE Bk
ordinary shares for the purposes  fN#E AL EL
of basic loss per share

INTERIM REPORT 2010
FEIRE 2010

563,823,458 253,484,522
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9. LOSS PER SHARE (CONTINUED) 9.
From continuing operations
The calculation of the basic loss per share from
continuing operations attributable to the owners of
the Company is based on the following data:

Loss for the period attributable to  EJAZANA ml#Ez=#FH A
equity holders of the Company  fE{HE51E

Add: Profit (loss) for the period I REBLIEHER

from discontinued Z HAR = A
operations (E1#8)

St ERERFELE
B BRENER
Z &R

Loss for the purposes of basic
loss per share from continuing
operations

The denominators used are the same as those
detailed above for basic loss per shares.

From discontinued operations

Basic earning per share for the discontinued
operations was HKO0.10 (six months ended 30 June
2009: loss of HK9.30 cents) per share based on the
profit for the period from the discontinued operations
attributable to the owners of the Company of
approximately HK$559,000 (six months ended 30 June
2009: loss of HK$23,582,000) and the denominators
detailed above for basic loss per share.

The computation of diluted loss per share for the
six months ended 30 June 2010 and 2009 does not
assume the exercise of the outstanding share options,
the conversion of the convertible loan notes and the
conversion of convertible preference shares since
their exercise would result in a decrease in loss per
share. The basic and the diluted loss per share are the
same.
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Six months ended 30 June
BEZAA=1TRHI~EAB

2010 2009
—s-¥F  -TIAF
(Unaudited) (Unaudited)
(RECER) (REEZ)
HK$'000 HK$'000
TFHET T
37,051 28,739

559 (23,582)

37,610 5,157

PR BHE Bt T B SR EAERE R
[a]e

RECKILER
BANEIRE NEIGER IR 2 BREF
#9559,0008 L (B ZE —TThF/<A=+H
LE7NME A - B51823,582,00058 7T ) M SCFraE
MERENSEAASTTE  BRIEER
2 EBREARBF ASROIOBIIEEZ-_ZZ
HERA=ZTHIENER : E5189.30781) -

AT LT BRAE LA R R TR B
THAEERE SR SRR Gt
HE-T-TER-TEAFAA=TAL
NI 2 AR S R I A BRI
AR BT R R RS S T H A
K- SREARBEERIER-

NORTH ASIA RESOURCES HOLDINGS LIMITED
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11.

Notes to the Condensed Consoholated Interlm Fmanoal Information
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PLANT AND EQUIPMENT

Acquisitions and disposals

During the six months ended 30 June 2010, the
Group had written off certain plant and machinery
with a carrying amount of HK$108,000, resulting in a
loss on disposal of HK$108,000 (six months ended 30
June 2009: gain on disposal of HK$93,000 included in
discontinued operations).

During the six months ended 30 June 2010, the Group

acquired assets with a cost of HK$13,954,000 (year
ended 31 December 2009: HK$2,388,000).

MINING RIGHTS

10.

1.

BB e

WEREE
REE-_ZE—ZTFA=1tHIENEAM"
ZREE BT s T BRI (B 4 108,00078 7T 2 IR
R tss - B EE18108,0008 T (B E
—ETAENAZTALEANER  BERE
93,000/87T - BEREARIEERA) -

E/\%i—? TE'E/\)% +E|u:/\1.ﬂ|*_|
AEBE B & E 2 KA E 13,954,000 4 7T
(BE-ZZNFE+-_A=+—RALFE:
2,388,000/ 7T ) ©

HK$'000
Tt

COST

At 1 January 2008, 31 December 2008 and n=
1 January 2009

Acquired from acquisition of a subsidiary

At 31 December 2009 Jr—= =

Additions during the period
Acquired from acquisition of a subsidiary

At 30 June 2010

The mining rights represent mining licenses 15333A
and 15449A for the stripping of iron ore and alluvial
gold mines respectively located in Mongolia. The
mining licenses will be expired on 4 December 2039
and 1 February 2040 respectively. The mines have not
commenced production at the end of the reporting
period.

The management conducted impairment review of
the mining right based on the valuation reports for
the mining rights as at 30 June 2010 issued by Greater
China Appraisal Limited (“"Greater China”), the fair
value of the mining rights exceed their carrying
amount in the condensed consolidated statement of
financial position as at 30 June 2010 and therefore no
impairment loss is necessary.

INTERIM REPORT 2010
FEIRE 2010

BAME

HRE
WiE— A B

Wi — R E A RAS

ZEN\F—F—H  —TTN\F
+=—A=+—HER=ZFZTNF—H—H =
1,518,791
NFE+=—A=+—H 1,518,791
1,056
AIFTS 39,292
R-ZT—ZFxA=1+H 1,559,139

PR HE B ERIB R AT 75 15333A [2 15449A + A
PRI S 2 B N & o BRIE T ] &
DRR_ZE=NF+-_ANBR=_ZNTF
ZRA—HEm BEBRER ZEHHAK
Eo

BEABRBEENEARAR(NREF
BEDREER —F—FTFA=1TEMT
BEEHRSETRREERERE - RiEEZ
AP EBEER _Z-TFA=TRZMH
Rir MR R 2 RE(E - F S ERE
18-
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MINING RIGHTS (CONTINUED)

The recoverable amount of the mining right is
determined from value-in-use calculations. As
extracted from the Greater China's valuation report
for the recoverable amount as at 30 June 2010, the
Group prepares cash flow forecast derived from the
most recent available financial budgets approved by
management and cash flows beyond 3-year period
are extrapolated using zero growth rate over twelve
years. In preparing the forecasts, management made
reference to the mineral reserves presently verified
according to the technical report issued by SRK
Consulting China Ltd (“SRK"). The key assumptions
for the value-in-use calculation are those regarding
discount rates and anticipated changes to future
selling prices, as follows:

- Management use a discount rate which is
derived as the Company’s cost of capital,
representing the expected return on the
Company'’s capital, and assigned the discount
rate range from 17.75% to 20.71% for the year
ended 30 June 2010.

- Future selling prices were estimated with
reference to existing and past quoted
commodity prices of the mining industry.

he Condensed ConsolldatédTrlm Fmanaalln?ormahon

1.

BRIRE(R)

RUEHE 2 AT Dl SRR TR BB EA EAE
E o IDEEFEREREMRR _E—F
FRA=ZTRZAINEEEE - AEERSN
HIER A B 2 TR E PIREITEAR
e BB RN EETE
REERTZFHE - HRIDIF - EBA
B2ETEEERIESRK Consulting China
Ltd([ SRK )8 5= 2z Feiini &A1 2 Al
E- EREEHEEZIERRA/EHER
ERAREE 2 TBRES T :

- BILABFTAITRER RN RE &
mﬁzztféi EM’“?&KZ?EHH@
WEHE-_T-THEA=THIEF
[EZIEE EEIE$m17.75%i20.71%

- AREBDHR2ERBFBEESE
PmREREE -

NORTH ASIA RESOURCES HOLDINGS LIMITED
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12. TRADE AND OTHER RECEIVABLES 12.

The Group allows an average credit periods ranging
from 30 to 180 days to its trade customers. The
following is an analysis of trade receivables by age,
presented based on invoice date (net of allowance for
bad debts and doubtful debts):

Within 90 days 90K

91 days to 180 days 91 RE180K
181 days to 365 days 181 RE 365K
Over 365 days 365KRLA

BAFIR - RmE REM
JEUFRIR

Prepayment, deposit and
other receivables

B 5 M E MR IR A

Total trade and other receivables

13. BANK BALANCES AND CASH 13.

RITREBERE

Bank balances and cash

Add: Bank balances and cash o DEARERE

classified as disposal ZHEEEZRTT
groups held for sale R RIRE
Cash and cash equivalents ReERREEEY

INTERIM REPORT 2010
AR E 2010

AR S R ER S B R

B 5 R E A BRI

AEERR SR F R 2 FHRELRA30
REIBORTE - AT RIEERAMNRIINE
SRR 2 Rl T (HIR: RATRR I ) ¢

30 June 31 December
2010 2009
—E-2F —ZETNF
ANA=+H +=—HA=+—H
(Unaudited) (Audited)
(REEER) (KeEZ)
HK$'000 HK$'000
FH& T T
9,186 16,089
3,462 2,719
10,297 4,817
7,469 4,042
30,414 27,667
12,461 7,105
42,875 34,772
THHEREAS
30 June 31 December
2010 2009
—E-ZF —ZETNF
ANA=+H +=ZHA=+—H
(Unaudited) (Audited)
(REEER) (K& Z)
HK$'000 HK$'000
FH&T T
172,084 27,049
- 252
172,084 27,301
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14. TRADE AND OTHER PAYABLES 14.

46

Trade payables
— third parties

— non-controlling shareholders

Accrued expenses and

other payables

Total trade and other payables

B HREMNFR
—F=7
— IR AR

et E A R E AR
IR

&

85 M E MR RIARE

The following is an analysis of trade payables by age,

presented based on the invoice date:

Within 180 days
Over 365 days

180K A
365K E

B S RHEmEMATIE
30 June 31 December
2010
—2-FF
ANA=TH
(Unaudited) (Audited)
(REEZX) (5 =Z)
HK$'000 HK$'000
FHET AT
1,815 1,118
- 325
1,815 1,443
43,370 46,908
45,185 48,351

BHRNFORIRERAMEN 2 R D0

T

30 June 31 December

2010

—¥-%BF

ANA=TH
(Unaudited) (Audlted)
(REEX) (5 =Z)
HK$'000 HK$'000
FHET THIT
372 =
1,443 1,443
1,815 1,443

NORTH ASIA RESOURCES HOLDINGS LIMITED
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15.

16.

Notes to the Condensed Conso

CONVERTIBLE LOAN NOTES

On 9 March 2009, the Company consolidated every
ten shares of HK$0.10 each in the issued share capital
of the Company into 1 share of HK$1.00 each (the
"Share Consolidation”) upon which the conversion
price of the outstanding convertible loan notes in
issue was adjusted under the relevant terms of the
instrument from HK$0.46 to HK$4.60.

On 16 December 2009, the conversion price of the
convertible loan notes was adjusted from HK$4.40 per
share to HK$1.68 per share as a result of the issue of
consideration shares and the convertible preference
shares under the acquisition of a subsidiary.

On 11 February 2010, the conversion price of the
convertible loan notes was adjusted from HK$1.68
per share to HK$1.48 per share. The details of
the adjustment are set out in the Company’s
announcement dated 20 May 2010.

PROMISSORY NOTES

The promissory notes with principal value of
HK$442,760,000 and carrying value of approximately
HK$394,261,000 as at 31 December 2009 bear interest
2% per annum payable in arrear annually. Pursuant
to a letter of waiver dated 10 May 2010 issued by the
promissory notes holders who are the substantial
shareholders of the Company and agreed by the
Company, upon the receipt of the partial redemption
payment in aggregate of HK$276,000,000 in May 2010
and further redemption payment of HK$80,000,000
in July 2010 to the promissory notes holders by the
Company, the promissory notes holders agreed to
waive the remaining promissory notes of the principal
value of HK$86,270,000. The waiver is regarded as a
transaction with equity participants of the Company,
the difference between the carrying value of the
original promissory notes and the new promissory
notes of approximately HK$50,293,000 was credited
to contributed surplus.

INTERIM REPORT 2010
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AR S R ER S B R

ARBRERERE

—ETAFE=Z AN ARREETRE
REE0IOE T2 AR RRANEH A—RE
AREE100E TN (ARG #)) - HRItE %
TIMARITE Z AR EREIE 2 HAREIRE
Z T A ZHEBIEFK - H046BTTHEE4.60
BT e

gghiﬂ— A+7"B BRrERE—

MT AR EITRER D R AT ERE L

AR B EIE 2 AR (ERE 4607
EEER1.68HIT

HIFE%

RIZB-ZF_A+—H AERERRER
2 AMERTR168ETHRE G148
TLo FBZFBEERARRERAR/ T —F
FRAZtHZRE-.

AREE
AHEZBER_ZZNF+A=+—H82Z
N4 %8 5 442,760,000 78 TT - BREE ALY
394,261,000787T + RFB2EATE - BFFL
it IRIBHRA R EERAANARARE
BRE)TELNEARRRE BiAZ
—EFRATHZRRRE  RAEERE
ANABER T —ZFR AR EREEE
A 1£276,000,000/870 * AR - E—FF 4
U B — 2 B8 (] 4 58.80,000,00058 7T 14 -
BB T AN R 2 AN $ 886,270, ooo;‘%
TLo EERHR A THEADRRESEA
BIT2R S RAFREERREERTTAR
= R AR {E 2 Z584750,293,000/8 T A S A
BRAIR
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SHARE CAPITAL

Ordinary Shares
Issued and fully paid:

At 1 January 2009, HK$0.10 each

(audited)

Consolidation of ten shares of
HK$0.10 each into one share of

HK$1.00 each (Note a)

Reduction of nominal value of the
share capital of HK$0.99 each

(Note a)

Issue of shares upon:

Exercise of share options
(Note 21)

Acquisition of a subsidiary
(Note b)

At 31 December 2009, HK$0.01

each (audited)
Issue of shares upon:
Placement of shares (Note c)

Acquisition of non-controlling

interests of a subsidiary
(Note d)

Conversion of convertible
preference shares (Note e)

At 30 June 2010, HK$0.01 each

(unaudited)

17.

BEETRER

R-BTNF—A—8-
BAEECI0B TR EZ)
BT EEREEI0ETL

Bt m— IS E{E1.00/87T

2B (ffexa)
HIBE AR ANE{E0.99/8 7T
(KfiZa)

EFIERETTL
TR (21

YiE— B AR (Hatb)

RZEZ
ERREE.OTETT(RRER)

E T %ISR T

AR EER%1D (i 5Ec)

U BE — R B A A2 SRR
ez (PffaEd)

SgnEn @SR (i ate)

R-ZB—ZFA=1B"

BAEECOTB TR ER)

NEF=A=1—F-

LN

Number
of shares

REBE

Amount
&8
HK$'000
FAT

2,534,845,144 253,485
(2,281,360,725) -
- (250,950)
15,042,906 150
63,000,000 630
331,527,325 3315
232,140,000 2,321
50,690,000 507
163,170,000 1,632
777,527,325 7,775

NORTH ASIA RESOURCES HOLDINGS LIMITED
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17. SHARE CAPITAL (CONTINUED)

Notes:

Pursuant to a special resolution passed by the
Company’s shareholders at a special general
meeting held on 6 March 2009 in relation to the
Share Consolidation. The nominal value of every
Consolidated Share of HK$1.00 each in the issued
share capital of the Company was reduced to
HK$0.01 each through a cancellation of the paid-
up capital to the extent of HK$0.99 (the “Share
Reduction”). The Share Consolidation and Share
Reduction became effective on 9 March 2009.

On 16 December 2009, the Group acquired the
entire equity interest of North Asia Resources
Group Limited for an aggregate consideration of
HK$3,885,560,000, of which, 63,000,000 new ordinary
shares of the Company with par value of HK$0.01
each were issued as part of the consideration for
the acquisition. The fair value of the 63,000,000 new
ordinary shares of the Company, determined using
the closing market price of HK$2.38 per share at
the date of acquisition and the date of exchange
control, amounted to HK$149,940,000.

On 11 February 2010 the Company has completed
the private placement of an aggregate of
232,140,000 ordinary shares at HK$1.68 per share
(the "Placing Shares”). The gross proceeds raised
amounted to approximately HK$389,995,000.

On 19 February 2010, the Group entered into an
acquisition agreement to acquire 9.999% equity
interest of GPL for an aggregate consideration of
HK$192,600,000, of which, 50,690,000 ordinary shares
of the Company with par value of HK$0.01 each
were issued as the consideration for the acquisition.
The fair value of 50,690,000 ordinary shares of the
Company as at 26 April 2010, the completion date
of acquisition, determined using the published price
available of the date of acquisition, amounted to
approximately HK$87,694,000.

On 24 May 2010, a convertible preference shares
holder converted 143,589,600 convertible preference
shares into 163,170,000 ordinary shares of HK$0.01
each of the Company .

All the ordinary shares issued during the six
months ended 30 June 2010 and the year ended
31 December 2009 rank pari passu with the then
existing ordinary shares in all respects.
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Financial Information
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R (&)
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BIEAATRER _ETNE= AEE
TR BIA SRR & FHRBAEFA
R NRRLEE R RA099%
T WTEBE R TRAP AR 2 EE
A 0078 TCH R = = RR0.0TB (D
B )) o BRI A O RARDEIRR ZZT
F=ANBER-

RIZZNF+ZA+ 8 REENE
R {E3,885,560,00074 T U iE AL Sh & TR
ARAT] EH63,000,0008 &I EE0.01
T2 AN RS TR DU
RAEB ° 5%63,000,0000% A A EFTE AL 2
AFHEE149,940,00075 7T THRIEUEE R
BRirhliEEg ez MhEER238ETE

Eo

RZZE—TFA+—H KRFTHL
ABLE A 232,140,000 4% 2 AR R R E i
% Eht168ET((FiERRA D) - A4z
#/5389,995,0007 T °

RZZ—TF = A+NA NEETZIR
B B GPLY 9.999% %« AR (B
74192,600,0007 7T+ E 150,690,000 % &
EEECOE L A AT BARELTTIE
UrBERAE » 50,690,000 KA BIE AR
—E-TFENA-+NBAIERKREE
B2 AHE THREWEEE 2 ATRER
{BIREETE A#I87,694,00078 7T °

RIE-—TFRA-+HH —FAEik
BRI A#5143,589,6000% A i (g 46
1% 5 #2 4163,170,000 % IR E{E0.0148 7T
ZAREE A

BEREZ - —TFXA=THILAME
ARBETTNF+-A=1+—HLF
ERETHEER ST mEERZE
B TR A FERER
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18.

fully paid:

At 1 January 2009
Issue of convertible preference
shares upon acquisition of

=

: £
Consolidated Interi

CONVERTIBLE PREFERENCE SHARES

Convertible preference shares, authorised, issued and

e

m Financial Information

AERELR
AERERRR - KT

18.

Number
of shares

REBE

R-ZETNF—A—H
Lot )EEYNG 152
BRR001ETT 2 BIR3IT

o~ Y . —

BITRER

Amount
x|
HK$'000
FHT

a subsidiary, HK$0.01 each 2,547,300,000 25,473
At 31 December 2009 R-ZEENF+_A=1+—H 2,547,300,000 25,473
Conversion during the period FREAREHA (N EE17)

(Note 17) (143,589,600) (1,436)
At 30 June 2010 R-Z-FFXA=1H 2,403,710,400 24,037

On 16 December 2009, the Company issued
2,547,300,000 convertible preference shares of par
value of HK$0.01 in respect of the acquisition of North

R-ZZZNFE+—A+"8° ARRGUKE
b & REE AR A FE172,547,300,0004%
BRTEEC.017 T 2 Al BT o

Asia Resources Group Limited.

RIE-ZF-A+—0 BRETERER
0 ATERE LR 2 HIERER05E TR
EEER04ETT - BEZFHBHANARE
PR ZFAA-tHZAE-

On 11 February 2010, the conversion price of the
convertible preference shares was adjusted from
HK$0.5 per share to HK$0.44 per share as a result
of the issue of the Placing Shares. The details
of the adjustment are set out in the Company's
announcement dated 20 May 2010.

NORTH ASIA RESOURCES HOLDINGS LIMITED
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19.

ACQUISITION OF ASSETS THROUGH
ACQUISITION OF SUBSIDIARIES

On 25 April 2010, the Group acquired 100% equity
interest in Boxall Investment Limited (“Boxall
Investment”) at a consideration of RMB35,000,000
(equivalent to approximately HK$39,898,000) in cash.
Boxall Investment is principally engaged in investment
holding and its wholly owned subsidiary Dadizi Yuan
LLC ("Dadizi Yuan”) is engaged in the exploration and
development of alluvial gold (“Target Group”).

The Target Group has not commenced any
production activity at the date of acquisition.

Assets and liabilities of the Target Group
recognised at the date of acquisition

Plant and equipment BN
Mining rights ERAEHE

Other receivables o EURIE
Bank balances and cash RITAEERRIR S
Other payables HAth e 5Ia

Net cash outflow arising on acquisition

Consideration paid in cash
Less: cash and cash equivalent acquired

INTERIM REPORT 2010
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‘

‘

ENRERE
B BRI EED

ERRsR S P ER S BT

BBV ENBARREEE

R-ZB—ZTFENA-+HR AEERE
Boxall Investment Limited([Boxall Investment
Limited]) 2 100% &% - REAREARE
35,000,000 7T, (488 74 4939,898,000 % 7T ) ©
Boxall Investment:=Z2#t SR &R - HEE
MEARSEEAMAR(FaAM)ItED
R BRI ((BIREE )

RUEER - BREER ARG EMEE RS-

RUWBERER CEREEEERAE

HK$'000
:F/;%TE

16
39,292
1,229
372
(1,011)

39,898

WEELEZFRERHE

HK$'000
T+ /ijf JC
39,898

(372

39,526
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ACQUISITION OF FURTHER EQUITY
INTEREST IN A SUBSIDIARY

On 19 February 2010, the Group entered into an
acquisition agreement to acquire 9.999% equity
interest of GPL, a 90% owned subsidiary of the Group
before the acquisition, for an aggregate consideration
of HK$192,600,000, of which, 50,690,000 ordinary
shares of the Company with par value of HK$0.01 each
were issued as the consideration for the acquisition.

On 26 April 2010, the Group entered into a
supplementary agreement in regard to the acquisition
mentioned above, pursuant to which the Group
acquired 100% equity interest in Green Paradise
Enterprises Ltd (“Green Paradise”), which in turn
holds 9.999% equity interest of GPL. The fair value
of 50,690,000 ordinary shares of the Company as at
26 April 2010, the completion date of acquisition,
determined using the published price available of
the date of acquisition, amounted to approximately
HK$87,694,000.

Green Paradise is principally engaged in investment
holding and the only asset acquired by the Group in
the acquisition represents 9.999% equity interest in
GPL. The increase in the ownership interests in GPL
are dealt with in equity, with no impact on goodwill or
profit or loss.

S i
olidated Interim Financial Information
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o, . —

WEE—EN B AR E SRS

R-ZE—ZTF-F+hA  REE 7 UEE
W AURBE GPLZ 9.999% M (FA UL BE RTGPL
BAEEHEFOWRENEAR) BRE
192,600,000/ 7T ° EH150,690,000% EI{E
BO0VETL 2 AA RIS MARE T TERIEN
fg;o

RZT—ZTFMA=+]B " REEg it
W SRR M - Bk REEK
#EGreen Paradise Enterprises Ltd([Green
Paradise )2 100% (BB GPLZ9.999%
ferg) o RZE—TFA—+RBBIZTEK
Y ER) 50,690,000 AN A RIE Bk 2 A
1E.#)87,694,000787C * JHIRIZ BB H A IS
ZEAMERERE -

Green Paradise T BN FHR BT - A&
BERWESEMKE  E—EEARGPLZ
0. 999%MIHE o AGPLZ HEHIEIE N HERE
BRIE - BB E A -

NORTH ASIA RESOURCES HOLDINGS LIMITED
L EERZERBRAT



21.

SHARE-BASED PAYMENT TRANSACTIONS
The Company’s current share option scheme (the
“Scheme"”) was adopted by the shareholders on
30 May 2002 for the primary purpose of providing
incentives to directors, employees and persons
providing services to the Group. It will expire on 29
May 2012. Under the Scheme, the board may grant
options to eligible employees, including directors
of the Company and its subsidiaries and business
associates to subscribe for shares in the Company.

At the end of the reporting period, the number of
shares options granted and remained outstanding
under the Scheme was 23,587,029 (31 December
2009: 24,241,535), representing 3.03% (31 December
2009: 7.31%) of the shares of the Company in issue
at that date. The total number of shares in respect
of which options may be granted under the Scheme
is not permitted to exceed 10% of the shares of the
Company in issue at any point in time, without prior
approval from the Company’s shareholders. The
number of shares issued and to be issued in respect
of which options granted and may be granted to any
individual in any one year is not permitted to exceed
1% of the shares of the Company in issue at any point
in time, without prior approval from the Company’s
shareholders. Options granted to substantial
shareholders and independent non-executive
directors in excess of 0.1% of the Company’s share
capital or with a value in excess of HK$5,000,000
must be approved in advance by the Company's
shareholders.

HK$1 is payable upon the acceptance of each grant.
Options may be exercised at any time from the
date of grant of the share option during the option
period ending on 29 May 2012. The exercise price
is determined by the directors of the Company, and
will not be less than the higher of (i) the closing price
of the Company’s shares on the offer date of the
options; (ii) the average closing price of the shares
for the five business days immediately preceding
the offer date; and (iii) the nominal value of the
Company'’s shares.

INTERIM REPORT 2010
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BRONRKZ
ARrRABBET B X BN _FF
“HERA=THERRRY TBREERE
% RERRBEAEEZ ALIRMER &
RZZE——FHA-TAREm- BIEZ
g sRgrRaERER(BEARRRE
MEBARESR) REBBHRLEEE . MR
A REIRSD

PIREAR . RIEZABIERERIDAITE
BN R 235870290 (ZEZENEF+ =
A=+—8 2424153513 )  BERERXK
ARDEITRD Z303%( —BEHE+—A
=+—H:731%)c RWEBAAEIRESE
HOEZIERT - IRIEZAT I REIR L 2 FE AR
TS RRGBE M ARETEBEaAR
NEIB BTN I0% > PRI ERRNFRRE
THOEZ R T A —FEREEAERA
TEAE R AR 2 BERRIE TS R B A4S R
GRITZRMHEE WMEAEENMSBEA
RADBITIRD 2 1% [AIEBIZR KB IE
PITESRHBEARRIIRA0. 1% EER
#15,000,00078 7T < B AR - ZAESLASANAT
BEERHEAE o

RS IR LA BT - IERER B
B ERHASRE - E——FRA-TAN
HEES AR i BRI AR 1 T o 1T ERAR
RIEEET THLRUTREE ()R
IR 2 HEARRRMUTE : (NBER2
B HART AL A S BRI E 5 R (i)
RNERRMDTEE
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SHARE-BASED PAYMENT TRANSACTIONS

(CONTINUED)

Date of grant
R B

21 January 2000
—ETTF—H—+—H

16 April 2007
ZEZAFIATIRH

9 July 2007
“EZELANR

20 November 2007
—ET+F+—HF=+H

13 March 2008
—EE)N\F=A+=H

15 August 2008
—TEN\F)\A+HHE

8 October 2008
—=Z)\F+ANH

22 December 2009
ZEENF+=A
s [ =

Exercise period

1T

From date of grant to

20 January 2010

HERHARE =T —T4F
—A=tH

From date of grant to
29 May 2012

AEERRE T ——4F
HA=+1H

From date of grant to
29 May 2012

HARHASRE T ——4F
AA=thA

From date of grant to
29 May 2012

Eh?ﬁuujaﬂﬂi_? :1‘]5
AA=1+NA

From date of grant to
29 May 2012

HRHRRE T ——F
HA=+HhH

From date of grant to
29 May 2012

HRREESRE T ——4F
HRA=+hH

From date of grant to
29 May 2012

HXERRE T ——F
AA=+NA

From date of grant to
29 May 2012

HRHASRE T ——F
AA=tAhA

Exercise price

RGNS (&)

Adjusted Fair value at
exercise price grant date
TEE RRBTEE RUBHZATE
HK$ HK$ HK$
BIT BT BT
(Note 2) (Note 3)
(PFf=E2) (BI7E3)
2.498 24.98 (Note 1)
(KfE1)
0.355 3.55 0.12500
0.651 6.51 0.20200
0.375 3.75 0.21700
0.240 2.40 0.05060
0.100 1.00 0.02474
0.100 1.00 0.01637
2.340 2.34 0.65060

NORTH ASIA RESOURCES HOLDINGS LIMITED
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SHARE-BASED PAYMENT TRANSACTIONS
(CONTINUED)

In accordance with the terms of the share-based
arrangement, options issued vest at the date of grant.

Note 1: The fair value of the options granted under the
previous scheme has not been estimated as the
directors believe that the likelihood of the exercise
of the right is remote in view of the high value of the
exercise price of such options relative to the current
market price of the Company’s shares.

Note 2: As a result of the Rights Issue on 8 August 2008, the
exercise prices and the numbers of shares issuable
upon exercise in full of the outstanding options have
been adjusted.

Note 3: As a result of the Share Consolidation on 9 March
2009, the exercise prices and the numbers of shares
issuable upon exercise in full of the outstanding
options have been adjusted.

Note 4: The weighted average share price at the date of
exercise during the year ended 31 December 2009 is
HK$1.91 and the weighted average closing of shares
immediately before the date on which options were
exercised is HK$2.00.

The Company did not grant any options during the
six months ended 30 June 2010 and 2009.

The Company did not recognised any share-based
payment expenses for the six months ended 30 June
2010 and 2009.
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firtd: REBE-TTNF+_A=t—HILFE
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21. SHARE-BASED PAYMENT TRANSACTIONS 21. RHMIRXRZ(E)
(CONTINUED)

Movements of the Company’s share options held by BN B BEEREBBAMBEARLGE
directors, employees and business associates during i 2 EEINT

the period are:

Number of share options

BREHA
Outstandingat  Lapsed during  Outstandingat  Exercise price

Grantee Date of grant 1 January 2010 the period 30 June 2010 per share
R-2-%% R-2-%F
ERA RAAS —B-BAfIE HREAM REZTBRGR BRITEE

Directors
g2
Mr. Tse Michael Nam 9 July 2007 100,964 - 100,964 6.510
AL “EELFLANR
13 March 2008 902,193 - 902,193 2400
“EBF)\F=A1=H
22 December 2009 1,000,000 - 1,000,000 2.340
“FENFT-ATCR
Mr. Lim Yew Kong, John 16 April 2007 60,822 - 60,822 3.550
Lim Yew Kong, John7t4 “ERHEMATE

22 December 2009 1,500,000 = 1,500,000 2.340
“FENF+-A=1=H

Former Directors

AfEES
Mr. Albert Theodore Powers 22 December 2009 1,500,000 - 1,500,000 2.340
Albert Theodore Powers 4 o = = =
Mr. Pang Seng Tuong 13 March 2008 121,644 - 121,644 2400
Pang Seng Tuong#t “ZZN\F=A1=H
22 December 2009 1,500,000 - 1,500,000 2.340
“ERNETCACTCR
Mr. Puongpun Sananikone 9 July 2007 60,822 - 60,822 6510
Puongpun Sananikone7t4 “ZZHELANR
13 March 2008 912,330 - 912,330 2400
—“FF\F=AT=H
22 December 2009 1,000,000 - 1,000,000 2.340
“FERNFT-ACTCR
56 NORTH ASIA RESOURCES HOLDINGS LIMITED
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21. SHARE-BASED PAYMENT TRANSACTIONS  21.

(CONTINUED)

Grantee

ARA

Other employees
RftEs

In aggregate

£E

Business associates
SEHEAL

In aggregate

g8

Total

st

INTERIM REPORT 2010
AR E 2010

Date of grant

LA

#

9 July 2007

-Z%

—R

THELANA

13 March 2008

—Z%

\F=R+=H

15 August 2008

-Z%

—<R

NENATEA

8 October 2008

-Z%

—R

NE+ANR

22 December 2009

“FENF+-A-t-H

21 Jan
S

—R

uary 2000
ZE-A=1-H

9 July 2007

-Z%

—R

HELANA

20 November 2007

-5%

—<R

tH+—FA=1H

13 March 2008

-Z%

—R

\F=A1=H

8 October 2008

-Z%

—R

NE+ANR

Outstanding at
1 January 2010

R-2-%%
—A-BARfTE

RENRRZ ()

Number of share options

BRERE

Lapsed during  Outstanding at
the period 30 June 2010
R-Z-ZF

HAXM AAZTBXTE

329,452 (329,452) -
177,39 (177,396) -
13,795 (13.799) -

% (95) -
2,000,000 - 2,000,000
133,808 (133,808) =
7,095,900 - 7,095,900
818,649 - 818,649
4,713,705 - 4,113,705
300,000 - 300,000
24,241,535 (654,506) 23,587,029

Exercise price
per share

BRITEE
HKS
AT

6510
2400
1.000
1.000

2.340

24.980
6510
3750
2400

2.340
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RELATED PARTIES AND CONNECTED
PARTIES TRANSACTIONS

Except as disclosed elsewhere in the condensed
interim financial information, the Group entered into
the following significant related party transactions:

Compensation of key management personnel
The remuneration of the directors of the Company
and other members of key management for the six
months ended 30 June 2010 and 2009 was as follows:

Short-term benefits T2 ERtE A
Post-employment benefits BER & ta A

The remuneration of the directors of the Company
and key executives is determined by the remuneration
committee having regard to the performance of the
individuals and the market trends.

A

Consolidated Interim Fin

22

=

ancial Information

BREATRBEALIRS

BT EP B AR AR KEESN A
SETETATEABEALRS

FTEEBASHE
ARREENHEMEIREEABRNBE—F
—EERETAFAA=TRLEREAZ
BT -

Six months ended 30 June

HBEANA=tTHILAER

2010 2009
—E-ZF —EENF
(Unaudited) (Unaudited)
(REEZ) (REHEZ)
HK$'000 HK$'000
FHT 5T
4,601 3,217

12 30

4,613 3,247

RARERREBRITHA B Z HMHRHHE
BgRRERET o RALTHBEEE -

NORTH ASIA RESOURCES HOLDINGS LIMITED
L EERZERBRAT
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23. COMMITMENTS 23. &g
(@) Commitments under operating leases - (a) KEHERE—IEAEEA
lessee
The Group had commitments for future REFERBET AR EEE L
minimum lease payments under non- T EAM B 2 KRR IR A @ 5 A0
cancellable operating leases which fall due are N
as follows:

30 June 31 December

2010 2009
—E-=F —ETNF
AA=+H +ZA=+—H
(Unaudited) (Audited)
(RBRERK) (&= =%)
HK$'000 HK$'000
FTHET T
Land and buildings T BT
Within one year —FR 3,610 1,715
In the second to fifth years F_EZFERF
inclusive (BIEEEREF) 5,407 568
9,017 2,283
(b) Other capital commitment for (b) REZHMEAREE
investment

30 June 31 December
2010 2009
—E-2F =z
ANA=TH

(Unaudited)
(REEX)
HK$'000
FExT

Contracted but not provided AR A BIF5RE

for in the condensed B RTAVBE KRB

consolidated financial

statements 23,963 21,034
INTERIM REPORT 2010 59
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EVENTS AFTER THE INTERIM REPORTING
PERIOD

Pursuant to an agreement entered between
the Group and China Railway Mongolia
Investment LLC (“China Railway Mongolia”),
China Railway Mongolia has assisted Golden
Pogada LLC, a subsidiary of the Group, to
enter into an acquisition agreement to acquire
the entire shareholding of the Khos Khulug
LLC (“Khos Khulug”), a company incorporated
in Mongolia, on 1 July 2010. Khos Khulug has
been granted a land use rights licence (the
“Licence”) for a parcel of land located within
close proximity to the Choir Train Station
with a site area of eighteen hectares (the
“Site”). The Licence allows Khos Khulug to
carry out the construction of the dock and the
extension line on the Site. The first phase of
the construction of the dock and the extension
line is expected to be completed no later
than early September 2010 and will be in
operation. Details of the transactions are set
out in the Company’s announcements dated
13 November 2009 and 5 July 2010.

On 29 July 2010, the Company entered into
a framework agreement with Inner Mongolia
Taishen Mining Co., Limited in relation to the
acquisition of Taishen Development LLC, which
holds the mining permit and the exploration
permit in relation to the mines located in
Mongolia, at a consideration RMB170,000,000
(equivalent to approximately HK$195,500,000)
in cash. The Group had paid the initial
deposit of an aggregate total of US$2,200,000
(equivalent to approximately HK$17,160,000)
on 30 July 2010 and 6 August 2010. Details
of the transactions are set out in Company'’s
announcements dated 2 August 2010.

= e R Vs S~
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IR E R ER

RIERALEEPHR L BREED
AR EES DRIz ek hEE
HERZE-TF+A-BIRBIARE
EFf{/& /2 F)Golden Pagoda LLCE]3Z
Uitk - LAUEEKhos Khulug LLC
(TKhos Khulug D(—ERSRE MK
S 2Rz 2 EEAE e Khos Khulug
BT IgAa SRR T N B

HAREEA) A\ AER (&t
1)z T AR R ([ 2D - %
FRERFKhos Khulugh e i S 32
HHIGRIELR - REISRIER T 5
—HIRETREMETEN _Z—
TENAVITER WHHRAEE %
ERX G FEHRARRRPA-Z
TNF+—A+=AR_T—ZTF+t
EEE /N

RZE—ZFLA-TNH KRR
HARERBREEERETAAG]
SNIERGE NAEABRRESSE
FRERBREMQR] HBEEAR
SHRE 2 FRIERT A 5 R R A
- REARE ARKE170,000,000
TC (FEEF 49195,500,0007 7T ) © 7
EFER _T—TFLA=ZTHEC
T—ZF N\ ASRBX ST A
2,200,000 2 7t (A& 72 #717,160,000
PBIL) o RER D ZFFIBHNAAT
RE AT —ZF \A-Hz R %

NORTH ASIA RESOURCES HOLDINGS LIMITED
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