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UNAUDITED INTERIM RESULTS

The Board of Directors (the “Board”) of Tak Sing Alliance
Holdings Limited (the “Company”) is pleased to announce the
unaudited condensed consolidated interim financial statements
of the Company and its subsidiaries (the “Group”) for the
six months ended 30 September 2011. These condensed
consolidated interim financial statements have not been
audited but have been reviewed by the Company’s audit
committee.

CONDENSED CONSOLIDATED INCOME
STATEMENT

For the six months ended 30 September 2011

FEFEERPHXRE

EREE ((RARDESE ((EEE )R
RS ARAREHBAR ([KEE])
BE—2——FAA=TAIAEA LR
EZARGA R R ERRBIDT - b0
PratBRRAEER BEAARTZ
ERZEREN-

RGeS RRR

BE_T——FAA=TRHIEX<AEA

Six months ended
30 September

2011 2010
Notes HK$’000 HK$'000
(Unaudited) (Unaudited)
BEAB=+HLKEA
—2——5F —ET-TF
M 3E FETT FETT
(RIEFE) (REEZ)
REVENUE g & 3 584,368 464,837
Cost of sales 5 & AR (318,450) (277,875)
Gross profit E A 265,918 186,962
Other income and gains H A YA R Wz 50,657 48,648
Selling and distribution expenses DHENREERX (76,320) (61,573)
Administrative expenses THAX (50,513) (43,919)
Other expenses H 52 (8,295) (510)
Finance costs B X 4 (21,743) (15,258)
Share of profits and losses of associates JEAE B & N Rlm N KR B 1R (1,380) (272)
PROFIT BEFORE TAX BRRaaH 5 158,324 114,078
Tax i 18 6 (37,943) (17,484)
PROFIT FOR THE PERIOD g F 120,381 96,594
ATTRIBUTABLE TO: 4L -
Equity holders of the parent B RAIRMDEFEA 83,038 73,606
Non-controlling interests FE 1 AR 2 37,343 22,988
120,381 96,594
HK cents HK cents
= X1} B
EARNINGS PER SHARE ATTRIBUTABLE 82 F%ERIIAEA
TO ORDINARY EQUITY HOLDERS EBEEREF
OF THE PARENT 7
Basic BN 7.26 6.43
Diluted By 7.17 6.35
INTERIM DIVIDEND RERR R 8 - -
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CONDENSED CONSOLIDATED STATEMENT OF
COMPREHENSIVE INCOME

For the six months ended 30 September 2011

HRFES2EBRARR

BE_T——FAA=1THIEXEA

Six months ended

30 September

2011
HK$'000
(Unaudited)

2010
HK$'000
(Unaudited)

BEAAZ=+HILRMEA

—=E——5 —T-FTF
FRET FET
(REEFR) (Riesz)
Profit for the period B A 120,381 96,594
Other comprehensive income: Ha 2 mEEA -
Exchange differences on translation of MEBIINEB ERER
foreign operations 34,827 23,461
Fair value adjustment on available-for-sale ~ AJEHERE QAL EE AR
investment (204,462) (133,345)
TOTAL COMPREHENSIVE INCOME MAZEKRARSE NIRRT
FOR THE PERIOD, NET OF TAX (49,254) (13,290)
ATTRIBUTABLE TO: THALEL:
Equity holders of the parent ISH/NEIRCEHEST =N (86,724) (38,217)
Non-controlling interests 1 AR i 2 37,470 24,927
(49,254) (13,290)
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CONDENSED CONSOLIDATED STATEMENT OF

FINANCIAL POSITION
At 30 September 2011

MRS MBI =

R-ZF——FNLA=1H

30 September 31 March
2011 2011
Notes HK$'000 HK$'000
(Unaudited) (Audited)
—E——% P Ny
hWB=+H —A=+—H
M 5 FET FHET
(REEER) (EEZ)
NON-CURRENT ASSETS EREBEE
Property, plant and equipment E R 9 483,550 468,686
Investment properties KREME 1,376,269 1,346,196
Prepaid land lease payments A T EFKIE 14,069 13,306
Goodwill kS 40,111 40,111
Other intangible assets HimEE 10 399,732 399,732
Interest in a jointly-controlled entity GHEREG EEER - -
Interests in associates HEE QAR 248,043 217,214
Available-for-sale investments AftHERE 11 915,636 1,120,098
Financial assets at fair value through BATEYEREERBZEF
profit or loss RIBEZEREE 4,899 497
Properties under development ERPYE 964,668 950,004
Pledged time deposits B E BF R 17,680 18,524
Total non-current assets JEMEBBREE 4,464,657 4,574,368
CURRENT ASSETS B R E
Properties under development BRPYE 441,284 209,926
Properties held for sale FEHE WS 289,592 355,693
Inventories A 54,320 49,179
Debtors, deposits and prepayments JEWERSR - & RFBRHE 12 245,588 152,497
Due from directors JEWE SR 740 652
Due from non-controlling shareholders L 68,475 67,234
Financial assets at fair value BRATEIERELERNEBERER
through profit or loss PRI S/EE 45,649 -~
Other receivable H i & U R 11,626 11,626
Restricted cash BR IR 6,855 7,018
Pledged time deposits RN 2,052 2,044
Cash and cash equivalents RekBEE&EHEEHR 361,842 221,606
Total current assets MBEERE 1,528,023 1,077,475
CURRENT LIABILITIES mE AR
Trade creditors JERTE 5 BRN 13 (91,678) (75,207)
Sundry creditors, accruals and HithEERR B ERAK
deposits received iR ® (611,659) (319,351)
Due to directors ENES (1,333) (2,362)
Due to non-controlling shareholders JE 1~ SE 2 AR AR BR (3,823) (11,566)
Interest-bearing bank and other borrowings M B 21T MR HEMER (627,232) (541,080)
Deferred income 3R FE U A (14,585) (14,203)
Tax payable JEAT T IR (134,457) (91,423)
Total current liabilities nEBERE (1,484,767) (1,055,192)
NET CURRENT ASSETS RBEESRH 43,256 22,283
TOTAL ASSETS LESS CURRENT RERERTDAR
LIABILITIES 4,507,913 4,596,651

TAK SING ALLIANCE HOLDINGS LIMITED #E pX & 5



CONDENSED CONSOLIDATED STATEMENT OF

FINANCIAL POSITION
At 30 September 2011

HRESMEBRAR

R-F——FALA=1H

30 September 31 March
2011 2011
Notes HK$°000 HK$'000
(Unaudited) (Audited)
—2——%F —E——%F
hLB=+H —A=+—H
B 5 F#ET FET
(REBEER) (#5%)
NON-CURRENT LIABILITIES FRBAR
Due to a director B —RES (27,989) (37,522)
Due to non-controlling shareholders JEAT IEFERR AR 3R (49,184) (49,126)
Interest-bearing bank and other borrowings [ 8 2 $R17 R E M E R (353,660) (369,424)
Derivative financial instrument SRMIOTET A (7,866) (669)
Deferred income AT A (248,213) (252,661)
Deposits received T8 UK BR 3R (6,023) (5,884)
Deferred tax IR TE T I (413,497) (408,844)
Total non-current liabilities ERBBEEE (1,106,432) (1,124,130)
Net assets BEEFE 3,401,481 3,472,521
EQUITY a2
Equity attributable to equity holders B AREEFAA
of the parent JEAE =
Issued capital BEITRA 14 114,442 114,412
Reserves i 2,939,023 3,024,681
Proposed final dividend BEEAEBE - 22,882
3,053,465 3,161,975
Non-controlling interests SE 1 AR HE = 348,016 310,546
Total equity R iREE 3,401,481 3,472,521

6 Interim Report 2011/2012 R #R45




18V'LOY'E 910'8vE S9V'ESO'E - £89'(8L'L %] (L98'L12) 185 9LE L9V'6EL (0€z'98) L9L'L 090°9S SL0'SLT'L wr'vLL H+=HYs——&=H 1107 J3quiaydas o€ 3
(z88'22) - (z88'22) (z88'22) - - - - - - - - - - - WL ——&= Paie3p puspiAIp | 107 [euld
900°L - 900°L - - - - - - - - 900°L - - - sjuawabuese
FHURWHOEYTEY uondo aseys pa1as-finb3
06 - 06 - - - - - - - - - - 09 0€ YLE S3IBYS JO BNSs|
(vsz'ev) 0LY'LE (vzL'9s) - 8£0'€8 - (z9v'v02) - - 00L'vE - - - - - pouad ay}
HHTE T Y 10} BWOdUI dAISUBYIdWOD [BIOL
(z9v'v02) - (z9v'v02) - - - (z9v'v02) - - - - - - - - BEHHEYYT JusWisaAul Bjes-1o}
EXE My -9ge|ieAe U0 uawisnipe anjen Jieg
LT8'vE 44} 00L'vE - - - - - - 00L'vE - - - - - suoiesado ubjaioy
bunejsues} uo adualayip abueydxg
:3WO0dUI AAISUBYBIAWO J3Y1Q
18€'0Z1L EVE'LE 8£0'€8 - 8£0'€8 - - - - - - - - - - pouiad ay} Joj Jjoid
LZs'eUv's 9ps'ole SL6'LIL'E  T88'TT 6¥9'v0L'L 191 (66€'LE) 185 9LE L9L'v0L (0€z'98) 19L'9 09095 SLO'SLT'L  TY'VLL 1107 udy | 1y
§00°LST'E 958'55T 671'100'€ - 876'LE9'| - (LEL'06) 185 9le L1518 (0€7'98) LLT'9 09095 SL0'SLT') 454411 H+=HY
EoF o 0107 J2qua1das 0g 1y
(z88'27) - (z88'20) (z88'70) - - - - - - - - - - - FWEE—ET paJe[3ap puspliaip 010 [euly
(067°€1) LT6'7T (£17'8€) - 909'€L - (Sve'eel) - - [44H%4 - - - - - pouad ay
EHTE T Y 10} AWOdUI dAISUBYIAWOD [BIOL
(SpE'eel) - (SpE'Eel) - - - (Sve'eel) - - - - - - - - b1 i1 JusWIsaAUL Bjes-1o}
EXSMy  -3/ge|ieAe U0 uawisnipe anjen Jieg
Lov'eT 6561 449k - - - - - - [44H%4 - - - - - suoiesado ublalo}
EERHZYEGE  bunejsuen uo adualaylp abueydxy
BHETWHHE :3W0dUI AAISUBY3IdWO JaY1Q
6596 886'7¢ 909'€L - 909'€L - - - - - - - - - - pouad au} 1o} 1jold
LLL'E6T'E 626'0€7 877'790'€ 88'7C TTE'r9s'L - 809'Cy 185 9le 50099 (0£2'98) LLT'9 09095 SL0'SLT'L 145440} H-Hud&—&~W 0107 [udy | I
Lg o Lg A LE S Lg o LE L L@ Lg4 Lg o g+ Lg o g+ Lg o LgA LF S Lg o
000,$¥H 000,$3H 000,8XH 000,$¥H 000,$3H 000,$¥H 000,$3H 000,$¥H 000,$3H 000,$¥H 000,$XH 000,$XH 000,$XH 000,$XH 000,$XH
LR 21 SRR H# L-t]#3 (2:3-1) L3323 URNE k2 Lo} UENE¥E YEEE URBUR WBRE HERYH eHOED
B wa WS8R b3 1 3] EHY
Wi WTEH
Kynba s)saJajul |ejoL puspinp syyoud anJasal EYSELEY] spuny EYSELEY] EIVELST] EYSELEY] EYSELET] EYSELEY] junone |eyide>
|ejoL Kyaouiy Jeuy paulejay leyide) uonenjeAss  dAIISAY uondwapal uonesijenba |jimpoon uondo uonenjends  wnjwaid aleys
pasodoid Judwisanul |eyidey abueydxg aleys Buipjing aleys panss|
ajes-10} pue pue|
-3|qejleay ployasea]

AENX-FEHETHRSINE

ALINO3 NI SIDNVHD 40 LIN3NILVLS AILVAITOSNOD AaSNIANOD

#
=
#
o
)
=
=
jar}
w
O
=
o
)
O
T
L
O
=
<
4
)
<
)
=
n
V4
Z



CONDENSED CONSOLIDATED CASH FLOW

STATEMENT - UNAUDITED

ARG ERARER-KXEER

For the six months
ended 30 September

2011 2010
HK$’000 HK$000
BEAB=+ALAMEA
—E——f —E-ZF
FHEBIT FHET
NET CASH INFLOW FROM OPERATING RERBEXEHRSE
ACTIVITIES mABE 188,708 99,284
NET CASH OUTFLOW FROM BRETHHNRE
INVESTING ACTIVITIES MR (82,617) (72,174)
NET CASH INFLOW FROM FINANCING MEEFHNBRERARE
ACTIVITIES 33,577 83,768
INCREASE IN CASH AND CASH HeRG&SEEFEENEM
EQUIVALENTS 139,668 110,878
Cash and cash equivalents at the beginning of RETRERREFEIER
period 217,244 119,937
Effect of foreign exchange rate changes, net EXEFHNTE  FE 5,051 (4,084)
CASH AND CASH EQUIVALENTS REXBASRASEEEA
AT THE END OF PERIOD 361,963 226,731
ANALYSIS OF BALANCES OF CASH AND BeRBE&SETRE
CASH EQUIVALENTS b= - 0Ra R
Cash and bank balances He RIETHE 363,894 232,480
Bank overdrafts RITIEX (1,931) (5,749)
361,963 226,731
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NOTES TO CONDENSED
CONSOLIDATED INTERIM FINANCIAL
STATEMENTS

CORPORATE INFORMATION

Tak Sing Alliance Holdings Limited is a limited liability
company incorporated in Bermuda. The registered office
of the Company is located at Canon’s Court, 22 Victoria
Street, Hamilton HM12, Bermuda. The principal place of
business of the Company is located at 26th Floor, Phase
ll, Wyler Centre, 200 Tai Lin Pai Road, Kwai Chung, New
Territories, Hong Kong.

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

PRINCIPAL ACCOUNTING POLICIES

The accounting policies adopted in the preparation of this
unaudited interim financial information are consistent with
those followed in the preparation of the Group’s annual
financial statements for the year ended 31 March 2011,
except for the adoption of the following new and revised
Hong Kong Financial Reporting Standards (“HKFRSs")
(which include all Hong Kong Financial Reporting
Standards, HKASs and Interpretations) and amendments
to HKFRSs issued by the Hong Kong Institute of Certified
Public Accountants (“HKICPA") for the first time for the
current period’s unaudited interim financial information:

HKFRS 1 Amendment Amendments to HKFRS 1 First-
time Adoption of Hong Kong
Financial Reporting Standards
— Limited Exemptions from
Comparative HKFRS 7 Disclosure
for First-time Adopters

HKAS 24 (Revised) Related Party Disclosures

M RA R & R R R 5 80 5 P o

. AFEH

ENEER—MHRBREIMKLIZE
BR A F) e AR A k9 E B ACanon's
Court, 22 Victoria Street, Hamilton
HM12, Bermuda ° &K /A &)= E & b
REBFAZKBREGE2005E R P
DB ZH =R

HA AEENEI2EBER/REZERK:
WERERER ELBE BEEER
RE VR

FEERBE

KA HI 2 R A o S0 B
ERRMAESRHMAE ((BEE
SHEDD® ) M52 FHISTE RAEEHT 2
EBOBRE LN ([BEHBRE L
BI)) (RLEERAEBHBEE LR
BBRIHEARRE) R E BT
$h5 HEB 5 2T 51 LK AE BB 1 2
B BT IR 2 B TR R A B
WBE-T—5=A=+—HILEE
2 EEHSREARBE W

FRMBHELR BEYHRSER
F1RZEF] FIRZERAH
KRIRA BB T
WA ER - BE
BRI &R
BT BERRA
EZRFILEZ
BIRE# %
BR G ERNE24 BHEALWE
5 (IERT)
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10

2. PRINCIPAL ACCOUNTING POLICIES

(continued)

HK(IFRIC) — Int 14 Amendments to HK(IFRIC)-Int 14
Prepayments of
a Minimum Amendments
Funding Requirement

HK (IFRIC) = Int 19 Extinguishing Financial Liabilities
with Equity Instruments

Amendments to a number of
HKFRSs

Improvements to
HKFRS (2010)

The adoption of these new and revised HKFRSs has had
no significant financial effect on this unaudited interim
financial information and there have been no significant
changes in accounting policies applied in this financial
information.

The Group has not early applied any new and revised
HKFRSs, that have been issued but are not yet effective for
the six months ended 30 September 2011, in this financial
information. The Group is in the process of making an
assessment of the impact of these new and revised HKFRSs
but is not yet in a position to state whether these new
and revised HKFRSs would have a significant impact on its
results of operations and financial position.

SEGMENT INFORMATION

The Group determines its operating segments based on the
reports reviewed by the chief operating decision-makers
that are used to make strategic decisions.

The Group is principally engaged in property investment
and development, the operation of restaurant, food and
hotel businesses. These principal activities are the basis on
which the Group reports its primary segment information.

Interim Report 2011/2012 # 8k &
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3. SEGMENT INFORMATION (continued) 3. #FEH (B

An analysis of the Group’s revenue and contribution to AEEHE-_T——FALA=THILR
profit/(loss) from operating activities by principal activity for EAREFEEBE DR LK LR
the six months ended 30 September 2011 are as follows:— MEBR (BE)STET:

Property investment and
Restaurant, food and hotel development Others Total

For the six months ended 30 September

2011 2010 2011 2010 2011 2010 2011 2010
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
(Unaudited) (Unaudited)  (Unaudited) (Unaudited)  (Unaudited) (Unaudited)  (Unaudited) (Unaudited)
B RERERE WERBRER Htt Mt
HEARZ+HALARER
—E2——F —Z-%F —E2——F —Z-%F —E2——F —Z-ZF —Z2——F —Z-ZF
FET FET FET FET FET FET FET FET
(REEE) (REERK) (REEK) (REERK) (REEK) (REEK) (REEK) (REEK)
Segment revenue: DEBA -
Sales to external HETHREP
customers 411,518 382,407 172,850 82,430 - - 584,368 464,837
Intersegment sales SHEZHEE 132 16,195 2,246 3,895 - - 2,378 20,090
586,746 484,927
Reconciliation: A
Elimination of A BEZ
intersegment sales HER (2,378) (20,090)
Total revenue F-ION 584,368 464,837
Segment results HHLE 102,905 78,453 95,197 64,829 (79) (122) 198,023 143,160
Reconciliation: A
Bank interest income FITHEMA R
and unallocated APBEERA
corporate income 1,021 297
Corporate and B DL EH
unallocated expenses REELH (18,977) (14,121)
Finance costs BEEY (21,743) (15,258)
Profit before tax Bt A& Rl 158,324 114,078

TAK SING ALLIANCE HOLDINGS LIMITED #E FX £ 11



4. FINANCE COSTS 4. MBAX
For the six months
ended 30 September
2011 2010
HK$'000 HK$ 000
(Unaudited) (Unaudited)
B8EARA=1+HILARER
—e——% -T2
TFETT FEIT
(REFR) (RaeER)
Interest in respect of: A
Bank loans, overdrafts and other loans  RITER - B RERAFANEH
wholly repayable within five years or BE 2 KM ERMIREK
on demand 6,031 15,258
Bank loans not wholly repayable within  RITERTERAFRNEH(EE
five years 19,095 -
Total interest expense on financial FERATFEINEREBERTREE Y
liabilities not at fair value through TRBENNEX HARE
profit or loss 25,126 15,258
Less: Finance cost capitalised B B AR (3,383) -
21,743 15,258
5. PROFIT BEFORE TAX 5. BRRAAR

The Group's profit before tax is arrived at after charging/
(crediting):

AEE Y BHAEFE NG K (FHA)
5 &8

For the six months
ended 30 September
2011 2010
HK$’000 HK$'000
(Unaudited) (Unaudited)
BEALA=+HILAREA

—E——5 —E-FF
TFET FET
(REFR) (REsER)
Depreciation e 21,110 13,852
Minimum lease payments under BBELERO M 2 RETF
operating leases HEMEE T
for land and building 13,095 10,798
Gain on disposal of items of property, HEWE WEM&E 2 EF
plant and equipment - (3,165)
Bank interest income RATH S A (685) (297)
Change in fair value of investment KEMELNTELEFE
properties, net (23,828) (20,570)
Gross rental income el AzE (31,973) (24,327)
Dividend income from available-for-sale AJ {8 & FHKR &K B WA
listed investments (22,224) (17,779)
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6. TAX

R
For the six months
ended 30 September
2011 2010
HK$’000 HK$ 000
(Unaudited) (Unaudited)
BEALA=+HILAREAR
S e
TFETT FET
(RIEFR) (REEZ)
Group: £ 5 :
Current — Mainland China BV HR — A B K e
Charge for the period HiIN X B 32,148 12,341
Deferred tax expense EER A > 5,795 5,143
Total tax charge for the period HAR 2T IE 2 37,943 17,484

No provision for Hong Kong profits tax has been made
as the Group had no assessable profits derived from or
earned in Hong Kong during the period (six months ended
30 September 2010: Nil). Taxes on profits assessable
elsewhere have been calculated at the rates of tax
prevailing in the countries in which the Group operates,
based on existing legislation, interpretations and practices
in respect thereof.

Deferred tax has been provided for at the rate that is
expected to apply in the period when the liability is settled
or the asset is realised.

EARNINGS PER SHARE ATTRIBUTABLE
TO ORDINARY EQUITY HOLDERS OF THE
PARENT

The calculation of basic earnings per share amounts is
based on the profit for the period attributable to ordinary
equity holders of the parent, and the weighted average
number of ordinary shares in issue during the period.

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

MR ARHASEEETE 2 EB AL BN
ERTOAN Hit Y BELRE (ZF
—ZFENA=TBIEAEAR:E) B
bl FE SR A 2 TR T IR B AN SR E AR
ERRBR 2RITEN 2B RENZ
BRI KR ERE -

EERBREMNEREEXEER
BN AEBEMER 2 HETAE-

BRAFIRBERESAAREEEK
2¥#

FRERENIRBER AR BRERS
BEARGHRENEHADBTEBR
Z IR EGETE -

FRESRNIREAFEFARER
Pt B AR E N E & - Ert BT
RAZMEFERBANRAEGRER
BMAEAZ A ETEBREAE
AR R FT A A R TT (B B N % A
WRSEEITEEABRETAETZ
ntEF AR EGHE -
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7. EARNINGS PER SHARE ATTRIBUTABLE 7. BAFIEERESKEARGES
TO ORDINARY EQUITY HOLDERS OF THE BREF (&)
PARENT (continued)
The calculations of basic and diluted earnings per share are BRERBINRESRAGFTEER
based on:
For the six months
ended 30 September
2011 2010
HK$'000 HK$'000
(Unaudited) (Unaudited)
BEARA=1+HILLAREAR
—g——-%  -T-T%
FET FET
(REEFR) (REEEZ)
Earnings ﬂ
Profit attributable to ordinary equity BEXRENZ
holders of the parent, used in the l A B AR iE
basic earnings per share calculation A ARG 83,038 73,606
Number of shares
For the six months
ended 30 September
2011 2010
(Unaudited) (Unaudited)
;378 4=
BEARA=1+HILKRER
—E——%F —ET—FF
(REER) (REEZ)
Shares Jgval
Weighted average number of ordinary =+ Z &R E AR EF|
shares in issue during the period PRERA 2 Z BB 317
used in the basic B AR hAE T 19 &
earnings per share calculation 1,144,325,607 1,144,122,328
Effect of dilution — weighted average wEo e
number of ordinary shares: — E AR IniE T 8
Share options i A i 13,447,050 15,148,560
1,157,772,657 1,159,270,888
8. INTERIM DIVIDEND 8. HEIKR
The Board does not recommend the payment of any EEETEBRNEBEE-_ZT——F 1A

10.

interim dividend for the six months ended 30 September
2011 (2010: Nil).

PROPERTY, PLANT AND EQUIPMENT

During the period, the Group spent HK$15,400,000 on
acquisition of property, plant and equipment.

INTANGIBLE ASSETS

Intangible assets represented the rights to purchase
pre-determined lots of land pursuant to legal binding
agreement.

Interim Report 2011/2012 F #iR &
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11.

12.

AVAILABLE-FOR-SALE INVESTMENTS 1M A HHERT
30 September 31 March
2011 2011
HK$’000 HK$'000
(Unaudited) (Audited)
—2——% —E——%F
hWA=+H —A=+—H
FHET FET
(REFR) (&%)
Listed equity investments in BEz EMRERE RATE
Hong Kong, at fair value 915,636 1,120,098
The above investments consist of investments in equity LR ERFEEERAIHLESREE
securities which were designated as available-for-sale ZBRAFZ S BEETINHANERLS
financial assets and have no fixed maturity date or coupon %o
rate.
DEBTORS, DEPOSITS AND PREPAYMENTS 1N.BERER -ZERAFREA
Included in the balance is an amount of HK$115,896,000 H i 8$5115,896,0008 L (ZF ——
(31 March 2011: HK$42,510,000) representing the trade F=HB=4+—H:42,510,00087T) B
debtors of the Group. The aged analysis of such debtors as REBZERE SRR NS HARE
at the end of the reporting period is as follows: WERR Z BRI AT T
30 September 31 March
2011 2011
HK$’000 HK$'000
(Unaudited) (Audited)
—g——% —T——~&
hWB=+H —A=+—H
FET FHET
(REFR) (&%)
Current to 30 days Bl A Z30H 46,749 10,346
31 - 60 days 31—60H 48,859 5,016
61 — 90 days 61—90H 2,706 3,292
Over 90 days B0 H 17,582 23,856
115,896 42,510

TAK SING ALLIANCE HOLDINGS LIMITED #E FX £
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(continued)

Credit terms

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

In view of the aforementioned and the fact that the
Group’s trade debtors relate to a large number of
diversified customers, there is no significant concentration

12.DEBTORS, DEPOSITS AND PREPAYMENTS

of credit risk. Trade debtors are non-interest-bearing.

13.TRADE CREDITORS

The aged analysis of trade creditors as at the end of the
reporting period, based on the invoice date, is as follows:

12.

13.

BER EeRAMGRE (5

ERBE

BERE—BRABRESWRARET -WEH
EZEERRIRRBREECRMETE -
EWEZER N IEERERSRNRE
A% 7T AT BE 2 BURER B K 1 1 - FE M BR 3K
MERER L CK - ERAINELRT
PARESH

ERILANEE SEEKWESER
BRABENZEREFS  RAEEK
MEERBRET -BZRKERG SE

7 ]LE'\°

FE £ 8 5 Rk &

RBEMR BNEZERFIRERZ B
ZERE O

30 September 31 March

2011 2011

HK$'000 HK$'000

(Unaudited) (Audited)

—E——% —E——%F

AB=+H ZA=+—8

FETT FHEIT

(RiEF) (%)

Current to 30 days BlH Z=30H 80,142 23,885
31 - 60 days 31—60H 5,714 14,111
61 — 90 days 61—90H 4,239 14,721
Over 90 days HiEB90H 1,583 22,490
91,678 75,207
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14.SHARE CAPITAL 14.88%F

Number
of shares Amount
HK$ 000
(Unaudited)
Biz&H & #
FET
(REEZ)
Ordinary shares of HK$0.10 each FREE0I0E T Y EBR
Authorised: ETE
At 1 April 2011 and RZZE——FWMA-AK
30 September 2011 —ET——FhAHA=1H 2,000,000,000 200,000
Issued and fully paid: BETREAR:
At 1 April 2011 RZE——FMHA—H 1,144,122,328 114,412
Exercise of share options (note) TR R (FTaE) 300,000 30
At 30 September 2011 RZZE——FAA=1H 1,144,422,328 114,442
Note: Bt 5T
During the period, 300,000 share options were exercised at the RERN - URBEFR0.30BTITHEER
subscription prices of HK$0.30 per share, resulting in the issue #300,0000% + E 1T T R EE0.1074 7T &Y
of 300,000 ordinary shares of HK$0.10 each for a total cash 58 A% A% 15 ££300,0000% - E@IR S RE A
consideration of HK$90,000. 90,0008 JT ©
15.CONTINGENT LIABILITIES 15.RRAR
As at the end of the reporting period, the Group had RBERR AEEBERIAMBRE
contingent liabilities not provided for in the financial ZHAREBEROT
statements were as follows:
30 September 31 March
2011 2011
HK$°000 HK$'000
(Unaudited) (Audited)
—2——%F —T——%F
hRB=+H =A=+—H
TFETT FET
(REER) (EEZ)
Guarantees given for mortgage loan REFTBEEMEZIEBER
facilities granted to property 7 B & IR
purchasers 119,755 117,642

TAK SING ALLIANCE HOLDINGS LIMITED # FX £ 17
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16.0PERATING LEASE ARRANGEMENTS

(a)

(b)

As lessor

The Group leases its investment properties under
operating lease arrangements, with leases negotiated
for terms ranging from 1 to 17 years. The terms of the
leases generally also require the tenants to pay security
deposits and provide for periodic rent adjustments
according to the then prevailing market conditions.

At 30 September 2011, the Group had total future
minimum lease receivables under non-cancellable
operating leases with its tenants falling due as follows:

16.ZEHERHE
(a) EBHBA

AEERBELAEHELHLERE
THREYE KE2HELEHEN
ZHBANF—=2+EF - HEBKRK
— BT EEAEAXNERZER
RETER NI REEERHRME
HHEHT -

R-ZE——FNLA=1TH KA&E
RBFEBPETRN FHIEMRE 2
NARGHEEHER AR AT IE 2
REBTHEBWT

30 September 31 March
2011 2011
HK$’000 HK$'000
(Unaudited) (Audited)
—2——%5 —T——%F
AB=+A =BE=+—H
FET FHET
(REEFX) (fe&%)
Within one year R—FR 59,262 31,826
In the second to fifth years, RE_ZFRF (BEEEMFE)
inclusive 130,855 124,237
After five years FRHEFR 49,997 82,798
240,114 238,861
As lessee (b) EBEEA

The Group leases certain of its properties under
operating lease arrangements. Leases for properties
are negotiated for terms ranging from 1 to 12 years
and rentals are normally fixed in accordance with the
respective tenancy agreements.

At 30 September 2011, the Group had total future
minimum lease payments under non-cancellable
operating leases falling due as follows:

AREBRBELEHERBEBET
ME -MEHEEBHEN 2
NF—Z2+_F-HE2HBEIR
BFERMcHEANETE-

R-E——FNA=1+H K&EH
RIER T 5 BRI B 8 2 7R AT A 48
EHETRBRASN  &EHSH
NN

30 September 31 March

2011 2011

HK$'000 HK$'000

(Unaudited) (Audited)

———% %

hA=+H =A=+—~

FET FET

(REEFX) (fe&%)

Within one year R—FNR 28,458 27,334
In the second to fifth years, RE_ZFRF (BEEEMFE)

inclusive 59,915 70,541

After five years RERFE 16,028 22,535

104,401 120,410
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17.COMMITMENTS

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

17.7% %

RIEHR - FRIINHFE16() 2 K &H
ELHN REBB AT H KRB 2

commitments at the end of the reporting period: & -
30 September 31 March
2011 2011
HK$°000 HK$'000
(Unaudited) (Audited)
—E2——5F —E——F
hWB=+H —A=+—H
FRET FET
(REEFR) (EEZ)
Contracted, but not provided for BEETA) - BREE 1,001,374 904,769
18.RELATED PARTY TRANSACTIONS 18.FRMEALEZS

In addition to the transactions detailed elsewhere
in these financial statements, the Group had the
following transaction with a related party during the
period:

(a)

B B RCER R B 7 A E A R Y
RPN AEERBEHEEALRH
WNEIT TR S

(a)

For the six months
ended 30 September
2011 2010
HK$’000 HK$'000
(Unaudited) (Unaudited)
BEALA=+HILAKEAR

—g——%  -z-=%

FETT FrET

(REFR) (RaesEz)

Rental paid to a director NHEeHE—UES (24) (24)

Note:

The rental paid to a director was determined based on
mutually agreed rental rates. In the opinion of the directors,
the above transaction was entered into by the Group in the
normal course of business.

B :
RESHRAEZ AL LENAIEER

T EEZRRLARZDHAEERBEE
LI RV
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18.RELATED PARTY TRANSACTIONS (continued) 18.FERMEALTRS (8)
(b) Compensation of key management personnel of the by NREBETEEBABZHMN:
Group:

For the six months
ended 30 September

2011 2010
HK$°000 HK$ 000
(Unaudited) (Unaudited)
BEALA=+HILAREAR
—g——% —T-T5
FRET FET
(REEFR) (Raesz)
Short term employee benefits % HE B 1e A 4,265 4,543
Post-employment benefits RKIE R 89 89
Total compensation paid to key HEZEBTEAB Z WM
management personnel 4,354 4,632
19.APPROVAL OF THE INTERIM FINANCIAL 19. 8L P B H K
REPORT
These condensed consolidated interim financial statements HRGE R RV BRERENR T ——F
were approved and authorised for issue by the Directors of T—AZTN\B&EARTESGHER
the Company on 28 November 2011. RIEEIT
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BUSINESS REVIEW AND PROSPECT

For the six month ended 30 September 2011, turnover of the
Group was HK$584,368,000, increased by 25% as compared
to the corresponding period of last year. Profit attributable to
equity holders of the parent was HK$83,038,000, increased by
13% as compared to corresponding period of last year. Increase
in turnover was mainly due to recognition of sales revenue
of approximately HK$108 million from the two lake view
residential apartment towers ‘Zi Lan Ting" in Grand Lake City
of Yiyang, Hunan Province, upon delivery of the apartments
to buyers in May 2011. Hotel, restaurant and food business
also achieved satisfactory growth in turnover and operating
profit. During the period, approximately HK$8 million sales and
administrative expenses were recorded for China East City in
Lianyungang, Jiangsu province while the corresponding sales
revenue will be recorded in second half of this financial year.
Excluding these expenses, profit attributable to shareholders
from existing operation was 24% higher than corresponding
period of last year, in line with growth in turnover.

PROPERTY

During the period, turnover of property business was
HK$172,850,000, 110% higher than corresponding period
of last year while operating profit was HK$95,197,000, 47%
higher than corresponding period of last year. Excluding
investment property revaluation surplus of HK$23,828,000,
operating profit was HK$71,369,000, 61% higher than
corresponding period of last year. 27,000 sq.m. lake view
residential apartment ‘Zi Lan Ting’ in Yiyang, Hunan Province
was delivered to buyers in May 2011, 95% of the property was
sold and the corresponding turnover of HK$108 million was
recorded as revenue during the period. Construction of Phase 2
of Grand Lake City residential apartment was in good progress
and will be launched to the market in mid 2012. Initial offer for
sales will be 40,000 to 50,000 sg.m.

During the period, the construction of leather and construction
material markets in China East City of Lianyungan, Jiangsu
Province was in line with plan and will be completed and
delivered to buyers in December 2011 and early 2012. Contract
sales had exceeded HK$400 million with sales area of over
70,000 sg.m., which was 75% of the total 95,000 sq.m. offer
for sales in Phase 1.

RO R RE

BE-_T——FNA=1+BIL~EARN &
) & ¥ 58 5584,368,000/8 T » bt £ F A
HA3® N25% : A% R B 1k & 1) 483,038,0007%
oo L EFRIEIIE IN13% - B ¥EBERTE
RO B 8 2 5 T A LU B T Ik 1B B R 1 H
SEETHEFEIHESTARNBEE
8008 Lo BN BIE BERRBEBRI
BREEEEERRLERMNEBR -BHA T
BREEE[ERY | BERSEHEAITHRE
FA 7B #8005 JT M 2= M AV #E 8 85 & W A
BETHFFAR HBUHEER JFELE
EBEROBRREGRA L EFRBER
24%  BIRELE FEERARA o

i &

HAN - i EE 575 & £ %8 &2172,850,000/8
Tt EFRIBIER110% : 2 20 5 A
95,197,000/ 7T * tL A F I N47% - YD
¥ H(HIE(E23,828,000/8 7T B R4S &% A
#71,369,0008 70 ' LE EFHMN61% <
WG (R EE] 927,000 A K= EF=E
2011 FS AR ER  EEHIS%YELD
BB Z 8008 ST HAW AR o 2 1L 8 373k
THIFEEF2EE T - BEE2012F EH
BHHE BHHBHE4ESETF K

HIR T#EEE [ERY | BEENEREN
METRERIER - BEE20114FK %2012
FHDURNER - AHEECTHDLHBB
BEAEIT  (HEEEHEAT0,0005F 5K -k
B H T 5 855 #995,000F 75 K 4)75% ©
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BUSINESS REVIEW AND PROSPECT

(continued)

PROPERTY (continued)

On the other hand, the Group’s 50% owned associated
company, South China International Purchasing Exchange
Limited, had finished planning for the 78,000 sq.m. commercial
land in Dongguan City. Over 300,000 sq.m. of furniture and
construction material wholesale and retail centre will be built
which will also include residential apartments and office
buildings. Construction will start in 2012. On completion,
property value is expected to be worth more than RMB 3
billion.

The Group's investment properties in Hong Kong, Shenzhen
and Panyu all recorded satisfactory growth in rental income.
The most important investment property ‘Carrianna Friendship
Square’ achieved growth in both occupancy rate and average
rental.

HOTEL, RESTAURANT AND FOOD

During the period, hotel, restaurant and food turnover was
HK$411,518,000, increased by 8% compared to corresponding
period of last year. Operating profit was HK$102,905,000,
increased significantly by 31% compared to corresponding
period of last year. All 3 businesses recorded growth in
turnover. Hotel and food businesses achieved double digits
growth while restaurant turnover was only slightly higher than
corresponding period of last year. Growth of operating profit
mainly came from food business while hotel also achieved
satisfactory growth in profit. However, restaurant profit was
reduced from last year due to increase in food ingredient cost
and human resources expenses.

During the period, business entertainment in China general
reduced especially in the property sector as a result of
tightening of monetary policy by the government. Our
restaurants still recorded slight growth in sales which should be
considered as a satisfactory performance. However, with double
digits increase in food ingredient cost and human resources
expenses, overall gross profit in most of the restaurants
reduced by approximately 1-2% which caused operating
profit to be lower than corresponding period of last year.
Management will continue to tighten cost control and adjust
certain menu prices so as to return to normal gross profit in the
second half year and bring restaurant operating profit back to
growth.
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BUSINESS REVIEW AND PROSPECT

(continued)

HOTEL, RESTAURANT AND FOOD (continued)

During the period, food business continued to record double
digits sales growth. The food factory in Hainan started to
produce lotus paste which is the major ingredient of moon
cake. As a result, overall gross profit of food business
increased by 5% which was the major reason for growth in
food operating profit. After investment in recent years to
improve food production capacity and efficiency, the Group
will put more resources into development of new market and
distribution network. Food business is expected to continue as
one of the major contributor to Group profit growth.

Both Carrianna hotels in Yiyang and Foshan recorded double
digits growth in turnover. Operating profit for hotel business
also recorded satisfactory growth. Yiyang Carrianna hotel
started to make operation profit in recent months. This is the
result of the effort of all hotel staff and management after two
years of hard work. For the coming year, hotel business will
continue to be a profit contributor to the Group.

FINANCIAL REVIEW

LIQUIDITY AND FINANCIAL RESOURCES

As the Group adopts a prudent funding and treasury policy
on its overall business operation, a variety of credit facilities is
maintained. As at 30 September 2011, the Group’s free cash
and bank balances amounted to HK$361,842,000 (31 March
2011: HK$221,606,000). The Group's net bank borrowings
(total borrowings less deposits pledged for such borrowings)
as at 30 September 2011 amounted to HK$961,160,000 (31
March 2011: HK$889,936,000), and net bank borrowings less
free cash and bank balances amounted to HK$599,318,000 (31
March 2011: HK$668,330,000), representing 20% (31 March
2011: 21%) of the Group's consolidated net assets attributable
to its shareholders. The Group’s borrowings are principally on
floating rate basis.

EBOERERE (&)

BE -BRRREM (8)

REmEBRHEFLEUBNERRER AR
BERMBFAREIEASHEIZRMHESR
SHEBENLEFRPIEINS% SRM
EBENERNETERIR - O FREEK
HERNNREEMGNER - SEIEEM
BRI ™IS RIEA D HBA B R M
EBHEERREBEP —E2NERNOT
Z IR

T T+ 260 TR L B A 1985
BN LENE  EERFNLES
821592 18 11 - 2519 (WA AT A B8
MRS EE R R RE TEBMES
KR RERF EELBERERE
45 A 24 F

Rt %5 B B8

HeRERMBER
AEEREEBEBRNTBEE S KT KK
ROUHRBZHEEEREBE R —F
NAZ+H AEBRHBEE RBRITFERE
361,842,000 L (—E——F=HA=+—
H:221,606,000/7C) - AEBR - ——
FAAZTHNBEITEFFRE (REFTRG
REE R 2 F ) £961,160,000/%8 7T
—E——H=H=+—H :889,936,000/8
7o) MIRITERFBRERDRE KIRT
TR FEE# %A /&599,318,0008 7T
—ZE——%F=H=+—H:668,330,000
BIL) (A EBREELHELEEEFEDN
20% (ZE——F=A=+—"H:21%) °
AREBNEEFTBENGBAER-
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FINANCIAL REVIEW (continued)

EXPOSURE ON FOREIGN EXCHANGE
FLUCTUATIONS AND TREASURY POLICY

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

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

CONTINGENT LIABILITIES

As at the end of the reporting period, the Group had
contingent liabilities relating to guarantees given to bank for
mortgage loan facilities granted to purchasers of properties of
approximately HK$119,755,000.

CHARGES ON THE GROUP ASSETS

As at the end of the reporting period, certain of the Group’s
properties, plant and equipment, investment properties, time
deposits, financial assets at fair value through profit or loss
and properties held for sale with a total carrying value of
HK$2,002,099,000 were pledged to secure general banking,
trade finance and other facilities granted to the Group.
In addition, rental income generated in respect of certain
investment properties of the Group were assigned to bankers
to secure loan facilities granted to the Group.

MATERIAL ACQUISITION AND DISPOSAL

The Group had no material acquisition and disposal during the
period.
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FINANCIAL REVIEW (continued)
EMPLOYEES AND REMUNERATION POLICY

As at 30 September 2011, the Group's staff consists of
approximately 100 employees in Hong Kong and approximately
2,200 employees outside Hong Kong. Employees are rewarded
on a performance-related basis within the general framework
of the Group’s salary and bonus system.

DIRECTORS’ INTERESTS IN THE
SECURITIES OF THE GROUP

As at 30 September 2011, the interests and short positions
of the Directors and chief executives of the Company in the
shares, underlying shares and debentures of the Company
or any of its associated corporations (within the meaning of
Part XV of the Securities and Futures Ordinance (the “SFO"))
which (a) were required to be notified to the Company and The
Stock Exchange of Hong Kong Limited (the “Stock Exchange”)
pursuant to Divisions 7 and 8 of Part XV of the SFO (including
interests and short positions which they were taken or deemed
to have under such provisions of the SFO); or which (b) were
required pursuant to Section 352 of the SFO to be entered in
the register referred therein; or which (c) were required to be
notified to the Company and the Stock Exchange pursuant
to the Model Code for Securities Transactions by Directors of
Listed Companies (the “Model Code”) under the Listing Rules,
were as follows:

MELOBE 2
EERFHBE

BE-T——%NA=+HILL AREEH
1004 7% 8 B 1 £92,200% 55ME B - (B B
0 5 B T T 2 S B 0 TS0 B
BIEBER -

EFRFRENESFHER

R-E——FAA=1TRH ARAZESE
K EZITHABRAR B A 2 =) 0] B
Z2REI(EER CGEFRBEHRI) EXV
)RR BB KBS A A T
mMRR -2 TR AR (BHFEMER
1) EXVEEETD MR ESN B2 R EME
ARANRBEBMAERXZMAERRE ([BX
Frl) (BfER (BrLEEGRN) EHEEGk
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DIRECTORS’ INTERESTS IN THE

SECURITIES OF THE GROUP (continued)

EFREAKENESFHZ ()

LONG POSITIONS IN SHARES REBZHFE
(a) The Company (a) &4 F
Underlying
Number of ordinary shares held shares Percentage of
and nature of interest pursuant to the Company's
Personal Family Other  share options issued share
Name of director Capacity interests interests interests (note 1) Total capital
RERE#E ELF
BELERRNBBEREANE HRERBE ERfTRE
EEi4 af EAEE FEER -4k (M) &% Bl
Ma Kai Cheung Beneficial owner, 220,124,172 9,300,000 259,129,025 10,000,000 498,553,197 43.56
ENE interest of spouse, (note 2) (note 3)
beneficiary of trust (F32) (F15E3)
ExEAA DBARR
FRXEA
Ma Kai Yum Beneficial owner, 41,834,260 3,200,000 101,201,040 10,000,000 156,235,300 13.65
5N interest of spouse and (note 4)  (notes 5 & 6)
beneficiary of trust (F3k4) (FitF5706)
ExEAA DBARR
FRXEA
Ng Yan Kwong Beneficial owner 11,768,000 - - 500,000 12,268,000 1.07
REX ERBAA
Ma Hung Ming, John Beneficial owner, 310,000 3,044,000 - 8,500,000 11,854,000 1.04
interest of spouse (note 7)
Sk ERREARRBER (FzE7)
Lo Ming Chi, Charles Beneficial owner 300,000 - - 150,000 450,000 0.04
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DIRECTORS’ INTERESTS IN THE
SECURITIES OF THE GROUP (continued)

LONG POSITIONS IN SHARES (continued)
(a) The Company (continued)

Notes:

(1

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

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

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

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

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

Peaceful World owns the entire issued share capital of
Real Potential Limited (“Real Potential”). At the end of the
reporting period, Real Potential owned 7,500,000 shares of
the Company. The interests of Real Potential in the Company
are therefore deemed to be the interests of Peaceful World
in which Ma Kai Yum is also deemed to have interests for the
reason as stated in note 5 above.

The shares were owned by Choi Ka Man, Carman, the
spouse of Ma Hung Ming, John.

EFERNESENESFERE o

REBZHR (&)
(a) 27 (&)
e

(1)

HERD DIEEERERITBRAER
BERE SRR ZAIRBARA K
2B ARFREN [BAE

gl —f8e
ZERMBFENENEFREFHES -

ENBERERAA—E2HEETIHN
Xm A% IBEEFERE BRegent
World Investments Limited ( [Regent
World | ) 2 23 2 8 17 Ik A~ & Bond
Well Investments Limited ([Bond
Well ] )EI70% B 3 17 % &K - X 3|
& HIK - Regent World# B & A A
184,121,6250% < B 15 - M Bond Well 8
8 A2 R)75,007,4008% Z f& 15 -

ZERMDBFENRNEFHRBES -

ENREERAE—EHE2EEFETN
THA ZBEAEE#EEGrand
Wealth Investments Limited ([ Grand
Wealth | ) K& Peaceful World Limited
(TPeaceful World J) #2382 317 A%
N o ARG HIKR - Grand Wealth#E B 7
A A]74,651,0400% 2 f% {5+ M Peaceful
World 81| % & 7 A 7]19,050,0000% 2 f%

{/‘\ °

Peaceful World# & Real Potential
Limited ([Real Potential J)HI & &2
BT - AR HAZK » Real Potential
¥ 7K A 77,500,0000% 2 i 15 - A 1t
Real Potential A KRR &K Z 118 5
Peaceful WorldH) 4 2 » 1 1E 20 B 5£5
Bt - & 9 SR I1 4 4R & % A Peaceful
World ) #E 25 °

ZEBRMAFBENZFENEES -
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DIRECTORS’ INTERESTS IN THE
SECURITIES OF THE GROUP (continued)

LONG POSITIONS IN SHARES (continued)
(b) Subsidiaries

EENTKRENESFEE o

RERBZHE (&)

(b) FHE 2R

Percentage of
the subsidiary's
Number of Type of  issued share capital
Name of subsidiaries Name of directors Capacity shares held shares (Ordinary shares)
EHELT
Fifs ERTREENY
WELERE EEfa & RiBE R EH (BERHR)
Carrianna Chiu Chow Restaurant Ma Kai Yum Beneficiary of trust 15,000 Ordinary 1.5
(TS.T) Limited SNH EEXEA LER
EEMENBE
(RPE)BRAA
Ginza Development Ma Kai Cheung Beneficial owner 15 Ordinary 2.5
Company Limited BNE EREEA L@k
TLEERERLA
Ginza Development Ma Kai Yum Beneficiary of trust 18 Ordinary 3
Company Limited SN BREXEA LBk
PUEERERLA
Gartrend Development Limited Ma Kai Cheung Beneficial owner 500,000 Non-voting N/A
RBEREARAA SNE EREBA deferred THA
ERZE
BIER N
Gartrend Development Limited Ma Kai Yum Beneficial owner 500,000 Non-voting N/A
REBERERAT SN ERERA deferred TER
EREE
BIER R
Tak Sing Alliance Limited Ma Kai Cheung Beneficial owner 9,000 Non-voting N/A
SNE ERERA deferred TER
ERTE
BB
Tak Sing Alliance Limited Ma Kai Yum Beneficial owner 1,000 Non-voting N/A
SN ERBEEA deferred TER
BREE
BIER
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DIRECTORS’ INTERESTS IN THE EENTEENEFEE &)
SECURITIES OF THE GROUP (continued)

LONG POSITIONS IN SHARES (continued) PR ZHE (&)
(b) Subsidiaries (continued) (b) MEAR (&)

Percentage of

the subsidiary's

Number of Type of  issued share capital

Name of subsidiaries Name of directors Capacity shares held shares (Ordinary shares)

ERELR

Fid ERTRAENHY

KELRER EEi4 gt kiRBE RiREH (EEER)

BREED (E)EE Yuen Wai Man Beneficial owner N/A N/A 10
BRAF RIEX EaEBA TER TEH

BEEEFRAEBRAR Yuen Wai Man Beneficial owner N/A N/A 10
REEX ERBEAA TER TER

TEEERERERBR LA Ma Hung Ming, John  Beneficial owner N/A N/A 15
SEH% EaEBA TER TEH

HEEEPEHERERAT Yuen Wai Man Beneficial owner N/A N/A 10
RIEX ERBEAA TER TER

REEEHERERAR Yuen Wai Man Beneficial owner N/A N/A 20
RIEX EaEBA THER TEH

REEEMERERLA Ma Hung Ming, John ~ Beneficial owner N/A N/A 10
-5 ERBEAA TER TER

RIEEFEERAE Yuen Wai Man Beneficial owner N/A N/A 15
BRAF RIEX EaEBA THER TEH

REEEHBLER Yuen Wai Man Beneficial owner N/A N/A 12
ERADHE REEX ERBEAA TR TER

FREEHEEER Yuen Wai Man Beneficial owner N/A N/A 25
BRAF RIEX EaEBA TER TEH
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DIRECTORS’ INTERESTS IN THE
SECURITIES OF THE GROUP (continued)

LONG POSITIONS IN SHARES (continued)

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

All the interests stated above represent long positions.
Save as disclosed above, as at 30 September 2011, none
of the directors or chief executives of the Company, nor
their associates had any interests or short positions in the
shares, underlying shares or debentures of the Company, or
any associated corporations (within the meaning of Part XV
of the SFO) as recorded in the register required to be kept
under Section 352 of the SFO, or as otherwise notified to
the Company and the Stock Exchange pursuant to the Model
Code.

SHARE OPTION SCHEME

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

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

Share options granted to a director are subject to approval in
advance by the independent non-executive directors of the
Company, or to any of their associates, in excess of 0.1% of
the shares of the Company in issue at any time or with an
aggregate value (based on the price of the Company's shares
at the date of the grant) in excess of HK$5 million, within
any 12-month period, are subject to shareholders’ approval in
advance in a general meeting.

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

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

Share options do not confer rights on the holders to dividends
or to vote at shareholders’ meeting.

BREAS (o)

RYTEESERBEVNEBEESARA B
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SHARE OPTION SCHEME (continued) BIR#ES o)

The following share options were outstanding under the REAZetEBE TR ARTEZBRENR

Scheme during the period: T
Number of share options
BRERE
Date of
At1 Granted Exercised Forfeited At 30 grant of Exercise Exercise
April during during during September share period of price of At grant date
2011 the period the period the period 2011 options* share options share options**  of options
HKS per share  HKS per share
RZB——F§ } RIE——F§ 1% A frEmmRE fTEmERE RERE
mA-A REREH REATE REREX hB=+8H RE- il Rt BHZAM
SRET BRET
Executive Directors
HWTES
Mr. Ma Kai Cheung 7,000,000 - N N 7,000,000 26-10-2005  26-10-2005 to 0.30 0.30
SNELE 25-10-2015
3,000,000 - - - 3,000,000 18-12-2006  18-12-2006 to 1.30 1.30
17-12-2016
Mr. Ma Kai Yum 7,000,000 - - - 7,000,000 26-10-2005  26-10-2005 to 0.30 0.30
SNdfkE 25-10-2015
3,000,000 - - - 3,000,000 18-12-2006  18-12-2006 to 130 130
17-12-2016
Mr. Ma Hung Ming, John 7,000,000 - N - 7,000,000 26-10-2005  26-10-2005 to 0.30 0.30
SRSELE 25-10-2015
1,000,000 - - - 1,000,000 18-12-2006  18-12-2006 to 1.30 1.30
17-12-2016
500,000 - - - 500,000 3-1-2011 3-1-2012 to 1.03 1.03
2-1-2014
Mr. Ng Yan Kwong 500,000 - - - 500,000 3-1-2011 3-1-2012 to 1.03 1.03
REAFE 2-1-2014
29,000,000 - - - 29,000,000
Independent Non-
Executive Director
BIkBOTES
Mr. Lo Ming Chi, Charles 300,000 - 300,000 - - 26-10-2005  26-10-2005 to 0.30 0.30
SREEE 25-10-2015
150,000 - - - 150,000 18-12-2006  18-12-2006 to 130 130
17-12-2016
450,000 - 300,000 - 150,000
Other employees 150,000 - - - 150,000 18-12-2006  18-12-2006 to 1.30 1.30
EtER 17-12-2016
700,000 - - - 700,000 24-8-2007 24-2-2008 to 2.15 2.15
23-8-2012
2,000,000 - - - 2,000,000 3-1-2011 3-1-2012 to 1.03 1.03
2-1-2014
1,000,000 - - - 1,000,000 3-1-2011 3-1-2013 to 1.03 1.03
2-1-2015
1,000,000 - - - 1,000,000 3-1-2011 3-1-2014 to 1.03 1.03
2-1-2016
1,000,000 - - - 1,000,000 3-1-2011 3-1-2015 to 1.03 1.03
2-1-2017
1,000,000 - - - 1,000,000 3-1-2011 3-1-2016 to 1.03 1.03
2-1-2018
6,850,000 - - - 6,850,000
In aggregate
@i 36,300,000 - 300,000 - 36,000,000
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SHARE OPTION SCHEME (continued)

Notes to reconciliation of share options outstanding during the period:

*  The vesting period of the share options is from the date of the
grant until the commencement of the exercise period.

**  The exercise price of the share options is subject to adjustment in
the case of rights or bonus issues, or other similar changes in the
Company's share capital.

SUBSTANTIAL SHAREHOLDERS

As at 30 September 2011, according to the register kept by
the Company under Section 336 of the SFO and so far as was
known to the Directors, the following persons or corporations
(other than a Director or chief executive of the Company)
had an interest or short position in the shares and underlying
shares of the Company which would fall to be disclosed to the
Company under the provisions of Divisions 2 and 3 of Part XV
of the SFO:

REBx st &8 ()

AR i 5k 2 8 R PR 5

* BREETREMNNHREAEHE BEFE
HEETEHANFEGRE -

* BRENTTEER X INIMNETIRER KX
AP A RARAER B B A -

FERRE

R-F——FAA=+B BEFAAR

(BHRBEED) F336HFEZERM
RFR AR EEF A FHIALHAT
(EHARFAEERTETRAR)EAR
B2 Mt R AR RSS2 M AR
BB EE SRS EOIEXVEE2S B RE
39 BB

LONG POSITIONS IN SHARES NROZHE

Percentage of

Number of the Company's

ordinary issued

Name of shareholder Capacity Notes shares held share capital

BAELRE GFLTERT

FERR 5 P &E HERBE BFEEHLL

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

Limited BEEA

Golden Yield Holdings Limited Interest in controlled corporations b 259,129,025 22.64
REREER

Wealthy Platform Limited Interest in controlled corporations C 101,201,040 8.84
REAAER

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

Bond Well Investments Limited Holding corporation b 75,007,400 6.55
BEERAR

Grand Wealth Investments Limited Holding corporation c 74,651,040 6.52

BERZERAF
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SUBSTANTIAL SHAREHOLDERS (continued)

LONG POSITIONS IN SHARES (continued)

Notes:

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

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

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

Save as disclosed above, the Directors of the Company are not

aware of any other persons who, as at 30 September 2011,

had registered an interest or short position in the shares or
underlying shares of the Company that was required to be kept
under Section 336 of the SFO.

PURCHASE, REDEMPTION OR SALE OF

THE COMPANY'’S LISTED SECURITIES

Neither the Company, nor any of its subsidiaries purchased,
redeemed or sold any of the Company’s listed securities during

the six months ended 30 September 2011.
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CONTINUING DISCLOSURE
OBLIGATIONS OF THE LISTING RULES

LOAN AGREEMENT WITH COVENANTS
RELATING TO SPECIFIC PERFORMANCE
OBLIGATION OF THE CONTROLLING
SHAREHOLDERS (RULE 13.18 OF CHAPTER 13)

The agreement for the following loan to the Group
imposes specific performance obligations on the controlling
shareholders of the Company:

Outstanding balance of
bank facilities as at
30 September 2011

EHRAZHBEBEERE

RETHERBERD ZERRABRT
E)EEEZQEE (B+=%F%13.18

T TAREBER Z AR ERNRF 2 E
EIRRABITREERME:

Specific

Final maturity performance

of bank facilities obligations

(HK$'000)
W-—E——FhA=+H

FEEBRTERSGE HBITERREIMA ABTTREERRE
FETT

76,471 29 May 2016 (note)

—E-R"FRA-+ANH (B 3E)

Note:

Dr. Ma Kai Cheung, the Chairman and the controlling shareholder of
the Company, in which he holds 43.56% shareholding interest, and
Dr. Ma Kai Yum, the Vice Chairman of the Company, in which he
holds 13.65% shareholding interest, undertake to maintain a total
shareholding of at least 51% of the Company.

AUDIT COMMITTEE

The audit committee comprises three independent non-
executive directors of the Company.

The audit committee has reviewed with the management the
accounting principles and practices adopted by the Group and
discussed auditing, internal control and financial reporting
matters including the review of the unaudited condensed
consolidated interim financial statements for the six months
ended 30 September 2011.

REMUNERATION COMMITTEE

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

The Remuneration Committee’s objectives are to establish and
maintain an appropriate and competitive level of remuneration
to attract, retain and motivate directors and key executives to
run the Company successfully. The Remuneration Committee
will ensure that the remuneration policies and systems of the
Group support the Group’s objective and strategies.

COMPLIANCE WITH THE CODE ON
CORPORATE GOVERNANCE PRACTICES

In the opinion of the Directors, the Company has complied
with the applicable code provisions of the Code on Corporate
Governance Practices (the “Code”) as set out in Appendix
14 of the Listing Rules throughout the six months ended 30
September 2011, except for deviation of the code provisions
A.2.1 of the Code as mentioned below.

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

COMPLIANCE WITH CODE FOR
SECURITIES TRANSACTIONS BY
DIRECTORS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (“Model Code”) as
set out in Appendix 10 of the Listing Rules as the code for
securities transactions by Directors of the Company. Following
specific enquiry by the Company, the Directors have confirmed
that they have complied with the required standard under the
Model Code for the six months ended 30 September 2011.

On behalf of the Board

Tak Sing Alliance Holdings Limited
Dr. Ma Kai Cheung

Chairman

Hong Kong, 28 November 2011
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