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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 2012. 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 2012

FEBZPURE

EXEE ((FARDESE ((EEE)M
KRB ARAREHBAR ((REE])
BE_—T——FAA=TAINEAZRE
EZARGA TR ERRBIDT b0
PrATHAREAEER BERARTZ
ERZEREN-

RGeS RRR

He-_Z——FNWA=+HI1EAEA

Six months ended
30 September

2012 2011
Notes HK$'000 HK$'000
(Unaudited) (Unaudited)
BEAB=+HLKEA
—E——% —T——%F
MaE FETT FET
(REER) (REEZ)
REVENUE g & 3 502,537 584,368
Cost of sales A= DN (246,695) (318,450)
Gross profit £ A 255,842 265,918
Other income and gains H A R s 79,384 50,657
Selling and distribution expenses DI REHER X (89,637) (76,320)
Administrative expenses THAX (66,769) (50,513)
Other expenses Hi X (3,678) (8,295)
Finance costs B X 4 (22,090) (21,743)
Share of profits and losses of associates MG E R RlEF R EE (965) (1,380)
PROFIT BEFORE TAX BRRaaH 5 152,087 158,324
Tax I 6 (35,922) (37,943)
PROFIT FOR THE PERIOD HARF 116,165 120,381
ATTRIBUTABLE TO: 4L :
Equity holders of the parent ISYNEILSRESTS DN 88,922 83,038
Non-controlling interests FE 1 AR 2 27,243 37,343
116,165 120,381
HK cents HK cents
&l ol
EARNINGS PER SHARE ATTRIBUTABLE 82 F%ERIIEA
TO ORDINARY EQUITY HOLDERS EBEEREF
OF THE PARENT 7
Basic HAK 7.75 7.26
Diluted s 7.69 7.17
INTERIM DIVIDEND RER R 8 - -

TAK SING ALLIANCE HOLDINGS LIMITED iE X & & _




CONDENSED CONSOLIDATED STATEMENT OF

COMPREHENSIVE INCOME
For the six months ended 30 September 2012

HAGS2ZEBAERE

BE_T——FAA=1THIEXEA

Six months ended

30 September

2012
HK$'000
(Unaudited)

2011
HK$'000
(Unaudited)

B8EALA=+RHIAREAR

—=E—"f —E——%F
FET FET
(REFR) (REEEZ)
Profit for the period B ) A 116,165 120,381
Other comprehensive income: Ha2mEBA -
Exchange differences on translation of MEBINEBERER
foreign operations (8,856) 34,827
Fair value adjustment on available-for-sale ~ At HERE QA BEAE
investment 44,448 (204,462)
TOTAL COMPREHENSIVE INCOME MAZEBRARSE NIRRT
FOR THE PERIOD, NET OF TAX 151,757 (49,254)
ATTRIBUTABLE TO: THALER:
Owners of the parent (SYNCIEZ PN 125,104 (86,724)
Non-controlling interests FEFE AR M A 26,653 37,470
151,757 (49,254)
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CONDENSED CONSOLIDATED STATEMENT OF

FINANCIAL POSITION
At 30 September 2012

B R & M 3 KR &

RZE——FHALA=7H

30 September 31 March
2012 2012
Notes HK$’000 HK$ 000
(Unaudited) (Audited)
(Restated)
—E—_"%F —E—_F
AA=+B =A=+-8
Wi FHT Fi#7T
(REEE) (wER)
(&%)
NON-CURRENT ASSETS FREDRE
Property, plant and equipment ME - KEREZE 9 477,136 485,798
Investment properties KEWE 1,452,162 1,446,897
Prepaid land lease payments TAf T & FRIE 13,335 13,372
Goodwill kS 40,111 40,111
Other intangible assets Hh & E 10 399,732 399,732
Interests in associates REBE N A ER 257,138 256,527
Available-for-sale investments B ERE 11 977,863 933,415
Financial assets at fair value through BERAFEYERREBZEF
profit or loss BEZEREE 19,280 8,918
Properties under development BRPYE 984,196 991,084
Pledged time deposits EEBEHFR 24,705 23,771
Total non-current assets EMBEEME 4,645,658 4,599,625
CURRENT ASSETS an B |1 &
Properties under development ERPYE 446,089 360,888
Properties held for sale FEHE X 351,706 385,163
Inventories A 47,725 51,579
Debtors, deposits and prepayments EWERR & RIEMNKIE 12 318,570 198,396
Financial assets at fair value BEAFEVERRBRER
through profit or loss FRIBZERMEE - 493
Restricted cash BRHIRE 10,427 17,170
Pledged time deposits 2 E BF R 13,762 13,766
Cash and cash equivalents RekReFEIER 348,887 305,200
Total current assets MEBEEMLE 1,537,166 1,332,655
CURRENT LIABILITIES mE &R
Trade creditors JETE BRI 13 (144,216) (130,612)
Sundry creditors, accruals and HM MR B ERAR
deposits received TR ® (472,672) (361,226)
Due to directors BN E S (325) (1,351)
Due to non-controlling shareholders JE T IETERR AR 3R (8,791) (13,005)
Interest-bearing bank and other borrowings  Fff 8 2 R 17 & E 4 & X (568,565) (561,659
Finance lease payables JE 1~ b & FH 49 (323) -
Deferred income B A (11,243) (11,274)
Tax payable JE < A 18 (179,959) (139,560)
Total current liabilities neBERE (1,386,094) (1,218,687)
NET CURRENT ASSETS RERESRH 151,072 113,968
TOTAL ASSETS LESS CURRENT REREREDAR
LIABILITIES 4,796,730 4,713,593
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CONDENSED CONSOLIDATED STATEMENT OF BHGSMBERAE

FINANCIAL POSITION

At 30 September 2012 RZE-—Z—FHhLA="1H

30 September 31 March
2012 2012
Notes HK$°000 HK$'000
(Unaudited) (Audited)
(Restated)
—E—_%F T4
hB=+H =A=+—H
MaE FET FET
(REBER) (5 i%)
(&%)
NON-CURRENT LIABILITIES FRBAR
Due to a director EN—%ES (32,222) (30,700)
Due to non-controlling shareholders JE T IEFERR AR 3R (48,706) (48,711)
Interest-bearing bank and other borrowings  Fff 8 2 R 17 M E A & 7K (577,123) (602,229)
Finance lease payables JE 1~ 7 & FH 49 (2,156) -
Derivative financial instrument TRMITET AR (8,914) (8,418)
Deferred income EEWA (204,387) (209,554)
Deposits received T8 I BR K (6,425) (6,827)
Deferred tax EERIA (423,866) (423,929)
Total non-current liabilities EnRBBEHEE (1,303,799) (1,330,368)
Net assets BEFE 3,492,931 3,383,225
EQUITY o
Equity attributable to owners BRAIRNDES A
of the parent JEAE =
Issued capital EEITRAR 14 115,142 114,442
Reserves i 3,083,766 2,955,636
Proposed final dividend EEARHE - 45,777
3,198,908 3,115,855
Non-controlling interests FE 12 AR M 294,023 267,370
Total equity B iBE 3,492,931 3,383,225
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CONDENSED CONSOLIDATED CASH FLOW

STATEMENT

MRS HaRTER

For the six months

ended 30 September

2012
HK$'000
(Unaudited)

2011
HK$'000
(Unaudited)

BEAA=+HILRHER

—E——% —E——f
FET FET
(REER) (REER)
NET CASH INFLOW FROM OPERATING REEBEEZHS
ACTIVITIES mABE 57,927 188,708
NET CASH INFLOW/(OUTFLOW) FROM BREFTHZHERAN
INVESTING ACTIVITIES (FH)s8E 21,207 (82,617)
NET CASH INFLOW/(OUTFLOW) FROM METHHREAAN
FINANCING ACTIVITIES (@5 4::PF: 11 (37,754) 33,577
INCREASE IN CASH AND CASH HeRG&SEEHIEM
EQUIVALENTS 41,380 139,668
Cash and cash equivalents at the beginning of HRe kR eEEEE
period 318,966 217,244
Effect of foreign exchange rate changes, net EXEHNTE FH 2,303 5,051
CASH AND CASH EQUIVALENTS HEAkBRERFEFEERE
AT THE END OF PERIOD 362,649 361,963
ANALYSIS OF BALANCES OF CASH AND HeRB&EEEH
CASH EQUIVALENTS REzoh
Cash and bank balances He MIBITH 362,649 363,894
Bank overdrafts RITIEX - (1,931)
362,649 361,963
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NOTES TO CONDENSED
CONSOLIDATED INTERIM FINANCIAL
STATEMENTS

1. CORPORATE INFORMATION

M RA R & R R R 5 86 5 P o

1. 25F#H

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 Company and its subsidiaries
(collectively referred to as the “Group”) were 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
the unaudited condensed consolidated interim financial
statements are consistent with those followed in the
preparation of the Group’s annual financial statements for
the year ended 31 March 2012, except for the adoption
of the following new and revised Hong Kong Financial
Reporting Standards (""HKFRSs”) (which also included all
Hong Kong Financial Reporting Standards, Hong Kong
Accounting Standards (“HKASs”) and Interpretations)
issued by the Hong Kong Institute of Certified Public
Accountants (“HKICPA") for the first time for the current
period’s unaudited condensed consolidated interim
financial statements.

HKFRS 1 Amendments to HKFRS 1 First-
Amendments time Adoption of Hong Kong
Financial Reporting Standards —
Severe Hyperinflation and
Removal of Fixed Dates for First-
time Adopters
HKFRS 7 Amendments to HKFRS 7 Financial

Amendments Instruments: Disclosures —
Transfers of Financial Assets
HKAS 12 Amendments to HKAS 12 /ncome
Amendments Taxes — Deferred Tax: Recovery
of Underlying Assets

ENEER—MHRBREIMAIZE
BR A\ e AR A k9 E B ACanon's
Court, 22 Victoria Street, Hamilton
HM12, Bermuda ° &K ‘A &)= & S i ik
REBFAZKBREGE2005E R P
DB ZH =R

HR - KRB REMB AR (5 [ K&
BDONEEHEAREER WERE
RER REBEE EERRMES-

FEERBR

CNIEZ 2N SRS b
BIRRRZ ] MEERT BB B MmE
EA(TEEMBHREEN]) (EFE
EEMBEMBEREER BESE
A (THBETEL]) Ra) I wmE
REEZ BRI A 15 E R TR
ZEERREARRASERE T ——
FZA=ZtT-HULEFEZ2FEMBR
RFTERNE —

BANBRERNE BAVBREENZREL

158 (BR1X) RNE B HHEER -
BEZHAERRIENR
AERHET BH B

BAMBRERANE BEAMBREEMNEIRIHF

75 (BT K) TR -RE-BEIFE
EZER]
BREGHERNFI2 BAGHERFNRFZ
ASCHIEN) W ELHE KO E
REZER
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PRINCIPAL ACCOUNTING POLICIES

(continued)

Other than as further explained below regarding the
impact of HKAS 12 Amendments, the adoption of the
new and revised HKFRSs in the current interim period
has had no material effect on the amounts reported in
these unaudited condensed consolidated interim financial
statements and/or disclosures set out in these unaudited
condensed consolidated interim financial statements.

HKAS 12 Amendments clarify the determination of
deferred tax for investment property measured at
fair value. The amendments introduce a rebuttable
presumption that deferred tax on investment property
measured at fair value should be determined on the basis
that its carrying amount will be recovered through sale.
Furthermore, the amendments incorporate the requirement
previously in HK(SIC)-Int 21 /ncome Taxes — Recovery of
Revalued Non-Depreciable Assets that deferred tax on non-
depreciable assets, measured using the revaluation model
in HKAS 16, should always be measured on a sale basis.

As a result of the change in accounting policy arising from
amendments to HKAS 12, the Group now measures the
deferred tax liability arising from the fair value changes
of their investment properties using tax rate that would
apply on recovery of the assets through sale, rather
than through use as applied prior to adoption of these
amendments. This change in accounting policy has been
applied retrospectively and the effects of the adoption of
the above amendments to the Group are summarised as
follows:

Interim Report 2012/2013 7 Hi R &
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2. PRINCIPAL ACCOUNTING POLICIES 2. FEEFHBR (&)

(continued)

Six months ended
30 September

2012 2011
(Unaudited) (Unaudited)
HK$°000 HK$'000
BEABR=1+HLKEA
—=E—_"F —E——F
(REBER) (REEZ)
FETT FEIT
Condensed consolidated HHGESKER
income statement
Decrease in income tax expense and BRI B R AT
increase in profit for the period WA A FEAG AN HA R s A1) 3 o0
attributable to equity holders of
the parent - -
Increase in basic and diluted earnings B RRIHE AEEETR
per share attributable to equity BEE 2N N
holders of the parent - -
As at As at As at
30 September 31 March 1 April
2012 2012 2011
(Unaudited) (Unaudited) (Unaudited)
HK$°000 HK$'000 HK$'000
R-E—Z% RZE—ZF RZT——F
AWA=+AH =A=+—8 mA—H
(REER) (REEER) (REEER)
F#EiT FET FET
Condensed consolidated BHGESMBRAE
statement of financial
position
Decrease in deferred tax liabilities & L i 18 & &5 4 &
and increase in retained profits fREE Y% F) 1 0 1,040 1,040 512

TAK SING ALLIANCE HOLDINGS LIMITED iE X & & _



3. 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.

An analysis of the Group’s revenue and contribution to
profit/(loss) from operating activities by principal activity for
the six months ended 30 September 2012 are as follows:—

3. YEEH

AEEL T BEERREMERALREIA
FHRRNBEEEELE DAL

AEEXZREDNERELRER &2
R RMNBEEER METEER
RAREREEEENHER ZEE-

AEEHE-_E——FNA=+HIEA
ERAZEFBEBE D a W L& &
MER (BB T:

Property investment and

Restaurant, food and hotel development Others Total
For the six months ended 30 September
2012 2011 2012 2011 2012 2011 2012 2011
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 REREE HERBRER Hth A
BEAAZ+HLEREAR
-g-- —E——-fF -g-- —E——-F -2z —E——-F -g-Z- —Z—-F
FET FET FET FET FET FET FET FHET
(REEE) (REEEZ) (REEE) (REEEZ) (REEE) (REEEZ) (REEE) (REEBERZ)
Segment revenue: DEBA -
Sales to external BETFHRER
customers 414,203 411,518 88,334 172,850 - - 502,537 584,368
Intersegment sales NEBEZEHE 425 132 561 2,246 - - 986 2,378
503,523 586,746
Reconciliation: L
Elimination of MEAHBEZ
intersegment sales HER (986) (2,378)
Total revenue ELON 502,537 584,368
Segment results DHER 108,381 102,905 81,818 95,197 (255) (79) 189,944 198,023
Reconciliation: L
Bank interest income BITHEKAR
and unallocated AABEEKRA
corporate income 1,275 1,021
Corporate and REDZIHEY
unallocated expenses REETH (17,042) (18,977)
Finance costs BsHY (22,090) (21,743)
Profit before tax BR AT & A 152,087 158,324
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FINANCE COSTS 4. M¥ERX

For the six months
ended 30 September

2012
HK$’000
(Unaudited)

2011
HK$'000

(Unaudited)

BELA=+RHIXEA

—E—-—% —T——fF
FETT FHET
(RIEFR) (RaeER)
Interest in respect of: A
Bank loans, overdrafts and other loans $R{TER - B X R AR AF R K
wholly repayable within five years or ERERHEECHMER
on demand 21,827 6,031
Bank loans not wholly repayable within  RITERTERAFRNEHEE
five years 5,938 19,095
Finance leases L&A 42 -
Total interest expense on financial ERATEINELREBERPREEZ
liabilities not at fair value through TRBEMNMEZ AR
profit or loss 27,807 25,126
Less: Interest capitalised B BB RS (5.717) (3,383)
22,090 21,743

PROFIT BEFORE TAX

The Group's profit before tax is arrived at after charging/

5. FRIRAIEF
REE 2 B BA S A 2 R (GEA)

(crediting): IR
For the six months
ended 30 September
2012 2011
HK$°000 HK$'000
(Unaudited) (Unaudited)
BEAA=+HLAMRA
—g—=% -—B——f
FETT FET
(RIEF) (REEEZ)
Depreciation e 24,978 21,110
Minimum lease payments under BIBEEEROME Nz REF
operating leases K T
for land and building 14,396 13,095
Bank interest income HRITHFBHA (870) (685)
Change in fair value of investment REMEZNFEEZS T8
properties, net (6,000) (23,828)
Gross rental income Hel ABzE (33,728) (31,973)
Dividend income from available-for-sale At $5& F MR E KRB WA
listed equity investments (66,673) (22,224)
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6.

TAX nm
For the six months
ended 30 September
2012 2011
HK$°000 HK$000
(Unaudited) (Unaudited)
BEAA=1+HILARER
—E—-%F —T——F
FETT FET
(REE) (RaeER)
Group: £8:
Current — Hong Kong BN — & B
Charge for the period HA I8 2 1 425 -
Current — Mainland China BIVHER — A B K e
Charge for the period HA % I8 > 1 35,497 32,148
Deferred tax expense EER A - 5,795
Total tax charge for the period HRBeHRES 35,922 37,943

Hong Kong profits tax has been provided at the rate of
16.5% (2011: 16.5%) on the estimated assessable profits
arising in Hong Kong during the year. Taxes on profits
assessable in Mainland China have been calculated at the
rates of tax prevailing in Mainland China.

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 of all share options into ordinary shares.
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7. EARNINGS PER SHARE ATTRIBUTABLE 7. BAV R ERERSAARGS
TO ORDINARY EQUITY HOLDERS OF THE BREF (&)
PARENT (continued)
The calculations of basic and diluted earnings per share are GRERBIRESRAGTEER
based on:
For the six months
ended 30 September
2012 2011
HK$'000 HK$'000
(Unaudited) (Unaudited)
BEAA=THLKREA
—E——% —T——%F
FHT FE7
(REBH)  CREER)
Earnings &
Profit attributable to ordinary equity Fﬁﬁi\uﬁ'*kf_ﬂx%ﬁ%ﬂz
holders of the parent, used in the IS/N pEliberd
basic earnings per share calculation Tﬁﬁ)\ﬁ?fﬁiﬁ?ﬁ” 88,922 83,038
Number of shares
For the six months
ended 30 September
2012 2011
(Unaudited) (Unaudited)
EinE& A
BEALA=THLREAR
—E——% —T——%F
(REER) (REEEZ)
Shares Jgval
Weighted average number of ordinary ~ tZ SR EAREF|
shares in issue during the period FTERF 2 % BRE 31T
used in the basic T AR N S B
earnings per share calculation 1,147,099,924  1,144,325,607
Effect of dilution — weighted average BaowE
number of ordinary shares: —EmAR INtE T 8
Share options i A i 9,144,800 13,447,050
1,156,244,724 1,157,772,657
8. INTERIM DIVIDEND 8. HEIKR
The Board does not recommend the payment of any EEE T EBERNEBEE-_ZT—Z_F 1A
interim dividend for the six months ended 30 September =THERNEAZEMFPEBHEE (ZF
2012 (2011 Nil). ——F |-
9. PROPERTY, PLANT AND EQUIPMENT 9. MR -BER®RMK
During the period, the Group spent HK$37,426,000 on BN A B E)F37,426,0007% 7T BB A
acquisition of property, plant and equipment. M- BB NEE-
10.INTANGIBLE ASSETS 10.BEE
Intangible assets represented the rights to purchase BREERBERTCLHMER  Z#&
pre-determined lots of land pursuant to legal binding FITDIRIE X B A RO -
agreement.
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11.AVAILABLE-FOR-SALE INVESTMENTS

M. JHHEKRS

30 September 31 March
2012 2012
HK$'000 HK$'000
(Unaudited) (Audited)
—E—C% —E——F
hWB=+H —A=+—H
FETT FEIT
(REER) (&%)
Listed equity investment in NEB ETRARE ZAFE
Hong Kong, at fair value 977,863 933,415

The above investment in equity security was designated as
available-for-sale financial assets and has no fixed maturity
date or coupon rate.

12.DEBTORS, DEPOSITS AND PREPAYMENTS

Included in the balance is an amount of HK$186,596,000
(31 March 2012: HK$62,180,000) representing the trade
debtors of the Group. The aged analysis of such debtors as
at the end of the reporting period is as follows:

PR AESFEEAIHEESREE
LREBFEINHEXAEEER-

12.BRER -ZeaRAMTREA

H A 8$5186,596,000/8 T (= ZE ——
F=HA=+—H:62,180,000/ 7T) &
REBZEREZFER - RREHRE
WEBR R Z BRER D AT T

30 September 31 March

2012 2012

HK$000 HK$'000

(Unaudited) (Audited)

—E2——f —E-—F

hB=+H =A=+—H

FAET FET

(REEFR) (&%)

Current to 30 days Bl H #=30H 158,713 33,331
31 - 60 days 31—60H 16,746 5,014
61 — 90 days 61—90H 3,020 4,611
Over 90 days #8iB90H 8,117 19,224
186,596 62,180

Credit terms

For hotel, restaurant and food business, the Group's
trading terms with its customer are mainly on cash and
credit card settlements. For property sales, credit terms vary
in accordance with the terms of the sales and purchase
agreements. All trade debtors are recognised and carried at
their original invoiced amounts less impairment of debtors
which is recorded when the collection of the full amount is
no longer probable. Bad debts are written off as incurred.

In view of the aforementioned and the fact that the
Group’'s trade debtors relate to a large number of
diversified customers, there is no significant concentration
of credit risk. The Group does not hold any collateral or
other credit enhancements over these balances. Trade
debtors are non-interest-bearing.
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13.TRADE CREDITORS 1. EAGHRBER
The aged analysis of trade creditors as at the end of the RBERR BNEHRRNIZEZAH
reporting period, based on the invoice date, is as follows: BRI
30 September 31 March
2012 2012
HK$’000 HK$°000
(Unaudited) (Audited)
—E—_f —EF—_F
ARB=+AH =A=+—H
FAEIT FET
(RIEEER) (fe&=%)
Current to 30 days Bl A Z30H 117,319 97,564
31 - 60 days 31—60H 18,030 9,557
61 — 90 days 61—90H 7,325 11,483
Over 90 days B iEm90H 1,542 12,008
144,216 130,612
14.SHARE CAPITAL 14.18 %
Number
of shares Amount
HK$'000
(Unaudited)
B8 H &8
FET
(REER)
Ordinary shares of HK$0.10 each BREE10E T 2 Bl
Authorised: ETE
At 1 April 2012 and RZZE——FMA-AK
30 September 2012 —ET-_FhA=T1H 2,000,000,000 200,000
Issued and fully paid: BETREHAR:
At 1 April 2012 R-_ZE——FNA—H 1,144,422,328 114,442
Exercise of share options (note) TR AR (PfaE) 7,000,000 700
At 30 September 2012 RZE—Z—FNLA=1H 1,151,422,328 115,142
Note: Bt 5T

During the period, 7,000,000 share options were exercised at the
subscription prices of HK$0.30 per share, resulting in the issue
of 7,000,000 ordinary shares of HK$0.10 each for a total cash

consideration of HK$2,100,000.

REIR - AR EE S M0.30/8 0178 B AT 4
7,000,0000% * E 21T REEO0. 1078 LH L
WAL 1 $£7,000,0000%  E#EIR S RE A
2,100,000 7T ©
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15.CONTINGENT LIABILITIES 15. 8 RE&R/

As at the end of the reporting period, the Group had RBER AEEERIAMBRE
contingent liabilities not provided for in the financial ZHABENT

statements were as follows:

30 September 31 March
2012 2012
HK$000 HK$'000
(Unaudited) (Audited)
—E—_%F —E——%F
hB=+H —A=+—H
FEiT FET
(REEFR) (EEZ)
Guarantees given for mortgage loan REFEEMEZEZBER
facilities granted to property 1 B P& AR

purchasers 117,715 182,930

16.0PERATING LEASE ARRANGEMENTS 16.EEHERH

(a) As lessor (a) ERHBAA

The Group leases its investment properties under LK%*ETE@%TEETEE_Fﬁ;TE%%
operating lease arrangements, with leases negotiated :F&ﬁ:@% ’ 2&%Tﬂ;\£§%?§$§%}z
for terms ranging from 1 to 17 years. The terms of the Z N ¥—5‘:\:/+‘t$ ° ?E%ﬂ%/ﬂ
leases generally also require the tenants to pay security ‘_%UFEEEEQSEE%TE?@&
deposits and provide for periodic rent adjustments A TR T AT & E B R i e

according to the then prevailing market conditions. MRS -
At 30 September 2012, the Group had total future m:g_ifﬁﬂﬂ =tH A%HE
minimum lease receivables under non-cancellable *Eﬁéﬁiﬁ)f'_ﬂﬁﬁ—FﬁIJ ;HH EEE-id
operating leases with its tenants falling due as follows: TR A2 M E R B R AT IEL

HERSEENT
30 September 31 March
2012 2012
HK$'000 HK$ 000
(Unaudited) (Audited)
———F —ET—=F
ARB=+AH —A=+—H
FAEIT FET
(REEF) (& &EZ)
Within one year R—FR 62,521 57,884
In the second to fifth years, RE_ZFRAF (BREEEMT)

inclusive 111,879 106,695
After five years FRF® 64,069 50,174
238,469 214,753

m Interim Report 2012/2013 7 Hi ¥R &



16.0PERATING LEASE ARRANGEMENTS 16.ZEHER¥ (&)

(continued)

(b) As lessee (b) EE&EBA
The Group leases certain of its properties under ARERBEEHELRHERET
operating lease arrangements. Leases for properties ME-MERELEAER 2 HES
are negotiated for terms ranging from 1 to 10 years NF—Z+F-HE2HE KRB
and rentals are normally fixed in accordance with the BEBzHEESHNEE -

respective tenancy agreements.

At 30 September 2012, the Group had total future RZE—Z—FNAA=1TH A&H
minimum lease payments under non-cancellable RIE R T 5 BA R B B3 2 S AT 4%
operating leases falling due as follows: HHEERRAXNZ&EESE
BT
30 September 31 March
2012 2012
HK$’000 HK$ 000
(Unaudited) (Audited)
—E——%F T
ABZ+E ZA=t-A
TFHET FET
(RIEEFR) (EEZ)
Within one year R—FN 27,988 25,927
In the second to fifth years, RE_ZFRF (BEEEMFE)
inclusive 81,365 76,380
After five years NERFIE 31 2,023
109,384 104,330
17.COMMITMENTS 17.7% 4z
In addition to the operating lease commitments detailed REEEAR - BRIIARKIFE16(0) 2 & &
in note 16(b) above, the Group had the following EZHIN REBBAENT
commitments at the end of the reporting period:
30 September 31 March
2012 2012
HK$°000 HK$'000
(Unaudited) (Audited)
—E—-=F —ET—ZF
AB=+H —A=+—H
FET FET
(REER) (EEZ)
Contracted, but not provided for EAT AV ME R AR B 467,337 428,460
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18.RELATED PARTY TRANSACTIONS

(a) In addition to the transactions detailed elsewhere
in these financial statements, the Group had the

18.FREALERS

(a) FREREBNIHaRE LM TR
RPN REBEAREANLRH

following transaction with a related party during the NET TR S :
period:
For the six months
ended 30 September
2012 2011
HK$°000 HK$'000
(Unaudited) (Unaudited)
BEAA=1+HIELAREAR
—=——s —E——fF
FET FET
(REEFR) (REEEZ)
Rental paid to a director MNEeh —LES (24) (24)
Note: Mzt -

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

(b) Compensation of key management personnel of the

REETREzZHSLEMNESEHE
T EEZRRLARZDHAEEREE
EBHEIL

(b) AEBETREEAR ZHB:

Group:
For the six months
ended 30 September
2012 2011
HK$'000 HK$'000
(Unaudited) (Unaudited)
BENLA=+HLAREA
—e-=% T
FHT FrET
(REEZ) (REER)
Short term employee benefits RHEE RN 4,455 4,265
Post-employment benefits RIKTE A 95 89
Equity-settled share option expense A& EABERER X 1,188 242
Total compensation paid to key HEEEBEAB Z BRI
management personnel 5,738 4,596
19.APPROVAL OF THE INTERIM FINANCIAL 19.8EPRMBHRER

REPORT

These condensed consolidated interim financial statements
were approved and authorised for issue by the Directors of
the Company on 30 November 2012.
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BUSINESS REVIEW AND PROSPECT

For the six months ended 30 September 2012, turnover of the
Group was HK$502,537,000, decreased by 14% as compared
to the corresponding period of last year. Profit attributable
to equity holders of the parent was HK$88,922,000,
increased by 7% as compared to corresponding period of
last year. Excluding property revaluation gain and related
taxes, operating profit attributable to equity holders was
HK$82,922,000 significantly increased by 28% from last
year. Decrease in turnover was mainly due to recognition of
property sales revenue reduced by HK$85 million from last
year to only HK$55 million. Rental income and revenue from
hotel, restaurant and food business recorded slight growth.
The increase in profit attributable to equity holders was mainly
due to the continuous growth in operating profit from hotel,
restaurant and food business and the increase in dividend
income from China South City which more than offset the
reduction in profit due to reduction in property sales revenue.

PROPERTY

During the period, turnover of property business was
HK$88,334,000, lower than corresponding period of last year
by 49% while operating profit was HK$81,818,000, reduced
by 14% from corresponding period of last year. Excluding
investment property revaluation surplus of HK$6,000,000,
operating profit was HK$75,818,000, increased by 6% from
corresponding period of year. The reduction in revenue was
mainly because only HK$55 million property sales revenue was
recognized in the period which comprised mainly the sales
of shops in China East City project in Lianyungang, Jiangsu
Province. In the corresponding period of last year, ‘Zi Lan
Ting" in Yiyang, Hunan Province recorded lake view residential
property sales of HK$108 million.

For operating profit, the Group’s investment in China South
City Holdings Limited recorded satisfactory results. The growth
in dividend income from China South City more than offset the
reduction in operating profit caused by lower property sales
revenue. On the other hand, rental income from the Group's
investment properties only slightly increased by 1% from
corresponding period of last year due to low economic and
consumption growth in Guangdong Province and Shenzhen
as a result of government tightening control of property
development sector and slower growth in export.

KRB OB R RE

HE _ZT——HFhLA=+BIE~EARN"
& B 7 & 2 %6 5502,537,00008 T 0 th = F
B HR D 14% + IR FEA @ F1| /588,922,000
B L EFREEBEBMNT% - B MES
HMEELBEBEARIE REEELE RN
/482,922,000 7T+ b & F [ H K 0 38 A0
28% - BEBRLETERALPANEEHE
AR B #)78 #5, 5008 7T » b= F [ ER
D#18,500&8 T EMEKBRBE BE X
RMMES WA EEKILE - PREE(R G
FENEZRAAEE BEMRRESE
B RFIER  EmkR B WA RIKHE
TERBRZRLEAFNNTZE-

ith &

HIN - M ZE 75 &% ¥ %8 2 88,334,000/8
T EFRBRA49% D BEF A
81,818,000/ 7T ' Lt EF R A 14% - MY
¥ EL18{E6,000,0008 7T BEL&L%T A
75,818,000/ 7T ' tb K F 1L 16 % & %58
BLEFERAABEFTRBMAEESGT [HE
BE] #927,000F A KA REEREH &
RA)EENEBE00BE TERIMAAR  5F
HIRAK B 45,5008 T EE WA £ B A
MEEZERHEETKINTFEAR-

KRR T ERAAEBRENER
PRI EEAE IR AR - FE R IR AR B A B N R 8
TERBRARDEFENTE - MERER
M 2012F ERE KFRYIT R LELE R KB
BHHMAMEXEFEREORIESIFE
EEMHESWEREL EFRPEMIER
1% °
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BUSINESS REVIEW AND PROSPECT

(continued)

PROPERTY (continued)

For the second half of this financial year, Grand Lake City in
Yiyang, Hunan Province has already achieved RMB220 million in
contract sales for its phase 2 residential property development.
These contracts will be recognized as sales revenue by phases
upon completion of construction and delivery to customers in
2013. For China East City in Lianyungang, Jiangsu Province,
total salable area of phase 1 development was 167,000 sg.m.
The Group planned to sell 95,000 sg.m., with the remaining
property to be held by the Group for rental income so as to
facilitate overall planning for different market sector allocations
within the project. As at 30 September 2012, contract sales of
81,500 sg.m., 86% of planned sales, was completed of which
59,700 sg.m. was recorded in last financial year and 9,100
sg.m., HK$53 million, was recorded during the current period.
The remaining 13,000 sqg.m. will be recognized as sales revenue
upon delivery to customers.

On the other hand, the Group’s 50% owned furniture and
construction material wholesale and retail centre project
in Dongguan, Guangdong Province has commenced its
construction permit applications. Construction will start in early
2013. Total gross floor area of the project will be 410,000
sg.m. of which 95,000 sq.m. will be constructed and operated
by Red Star Macalline, the leading furniture retail mall operator
in China. The project company owns 30% of the Macalline
mall. The remaining 310,000 sq.m. which will be constructed
and operated by the project company consists of 190,000
sq.m. retail area with the remaining being office, service
apartment, hotel, car park and other utilities.
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HOTEL, RESTAURANT AND FOOD

During the period, hotel, restaurant and food turnover
was HK$414,203,000, increased slightly by 1% compared
to the corresponding period of last year. Operating profit
was HK$108,381,000, increased by 5% compared to the
corresponding period of last year. During the period, the
business dining sector was adversely affected by the tightening
of economic policy in China and the reduction in export
due to recession in Europe and USA. Average spending on
business dining as well as frequency of entertainment reduced
significantly for most industries especially the property sector.
As a result, the turnover of the Group's restaurant business
declined by 10% compared to the corresponding period of last
year. Similarly, sales revenue of hotel business also decreased
by 11%. Under such difficult operating environment, the
Group’s Carrianna brand of mooncake and other food sales
continued to achieve a satisfactory growth of 11% which was
more than enough to offset reduction in revenue from hotel
and restaurant business. As food business has better gross
margin, operating profit of hotel, restaurant and food segment
increased by HK$5,476,000 or 5% over the corresponding
period of last year.

For the second half of this financial year, restaurant and hotel
business will enter the busy season. Together with better
economic outlook since the beginning of fourth quarter of
2012, sales revenue and operating profit should be better
than the first half of this financial year. The management will
continue to improve service and food quality and control cost
so as to improve profitability for shareholders. As food sales
continued to grow, the Group plans to further expand the food
factory in Hainan in order to increase production capacity to
match sales growth in the coming year and to deliver further
profit growth.

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 2012, the Group’s free cash
and bank balances amounted to HK$348,887,000 (31 March
2012: HK$305,200,000). The Group's net bank borrowings
(total borrowings less deposits pledged for such borrowings)
as at 30 September 2012 amounted to HK$1,107,221,000 (31
March 2012: HK$1,126,351,000), and net bank borrowings
less free cash and bank balances amounted to HK$758,334,000
(31 March 2012: HK$821,151,000), representing 22% (31
March 2012: 24%) of the Group’s consolidated net assets
attributable to its shareholders. The Group’s borrowings are
principally on floating rate basis.

BE -BREREM®

HA-BE BERRMEFHNEESS
414,203,000 0 bt = F R HRHE K
1% * 9 2% F £&108,381,000/8 7T * th = F
B HA 8 R 5% o HAfE B 70 22 4 48 088 R M B
EREFSSIBEOME BEERITES
BRAFE APNEELERFEHETE
MESRIBEMEESBEHAERD  SEG
BEREETETEL10% OBEHE &%
BN TE11% WMEBEEHFREN A&
EMRMEHEERNEMNLCEIRE KA
BEENTI%IEE  CHIREEE AES
X¥EN TR ARRERREMNERS BB
JEBERRSEF I EF 25,476,000
TT(5%) °

RETHF BEXEATT MELEHE
0256 FNFEALREB - EXBENA
BEZL X FRMEN BEEENSEE
RERBERMER WEHKAER U
FiRESKEEN AR RMIHEFEER
SESBEREEZEHREBMURESEE R
SHEHEEERR ARERERTNA
MER -

Rt %5 [ B8
BakERMEER

AEEREEBEBRNEFEE S KT
RO UHRBLZHEEEMESE R _T——F
NAZ+H ZAEBRHBEE RBRITFERAE
348,887,000 L (—_E——F=H=+—
H :305,200,000/%7C) c ASEBER T ——
FAAZTHNRITEFFRE (REFRG
RIEEFET 2 F) £1,107,221,0008 7T
(Z2——F=HF=+—H":1,126,351,000
BIT)  MIBTTEFFERERBDE S IR
THERENFEE#HEER R758,334,0008
T (ZE——F=H=+—H:821,151,000
BIL) (A EBREELHELEEEFED
D% (ZE——F=A=+—"H:24%) °
REBNEEFZTENGBAER-
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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$117,715,000.

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$2,022,207,000 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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EMPLOYEES AND REMUNERATION
POLICY

As at 30 September 2012, 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 2012, 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:
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LONG POSITIONS IN SHARES

RERHZzHE

(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
RERREL EFLF
FRLERERBARRGHRE HRRRBE ERfTRE
4.2 aft EAlSG FEER AtiEs (M) CE At
Ma Kai Cheung Beneficial owner, 237,628,172 9,300,000 259,129,025 3,000,000 509,057,197 44.21
ENE interest of spouse, (note 2) (note 3)
beneficiary of trust (F5E2) =)
EEHEA DEEER
ERERHEA
Ma Kai Yum Beneficial owner, 41,834,260 3,200,000 101,201,040 10,000,000 156,235,300 13.57
BN interest of spouse and (note4)  (notes 5 & 6)
beneficiary of trust GR) (P sE5706)
EEHEA DEEER
EREXHEA
Ng Yan Kwong Beneficial owner 11,768,000 - - 3,500,000 15,268,000 1.33
RER EREAA
Ma Hung Ming, John Beneficial owner, 310,000 3,044,000 - 10,500,000 13,854,000 1.20
interest of spouse (note 7)
SR ERAAARRBER (F5E7)
Lo Ming Chi, Charles Beneficial owner 300,000 - - 150,000 450,000 0.04

888
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DIRECTORS’ INTERESTS IN THE
SECURITIES OF THE GROUP (continued)

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

Notes:

(M

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.

EENETKENESFEE o

MR R (&)
(a) =27 (&)
GEE

(1)
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Xm A% IBEEFRERYE BRegent
World Investments Limited ([Regent
World |) 2 23 2 # 17 R A & Bond
Well Investments Limited ([Bond
Well |)BI70%E 3 17 I & o ¥ )
& HIK - Regent World# B A&~ A &)
184,121,6250% < B 15 - ™ Bond Well gl
A KA 775,007,400/ 2 &7 ©
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ENREERABE—BEE2EETD
XmAcZIBELXEREAGrand
Wealth Investments Limited ([ Grand
Wealth |) K& Peaceful World Limited
(TPeaceful World ] ) #) & &8 2 3 17 A%
Ko AR EHIZR » Grand WealthiE A &
A A)74,651,0400% 2 f% 17+ M Peaceful
World Bl # & A2 5119,050,000% 2 i%

{/\ °

Peaceful World# & Real Potential
Limited ([Real Potential |)H &2
BATIA - AR 4 B K » Real Potential
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Real Potential X AR &K Z 118 A
Peaceful World&y#£ 25 - M 1E &0 B 5%5
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WorldH) # 25 ©
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DIRECTORS’ INTERESTS IN THE
SECURITIES OF THE GROUP (continued)

LONG POSITIONS IN SHARES (continued)
(b) Subsidiaries

EENETKENESFEE 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)
ERELT
it ERTREENL
WELERE E5fa & RiVBE R &R (BRI
Carrianna Chiu Chow Restaurant Ma Kai Yum Beneficiary of trust 15,000 Ordinary 1.5
(TS.T) Limited SN EEXEA LER
EEMENBE
(XPBE)BERATF
Ginza Development Ma Kai Cheung Beneficial owner 15 Ordinary 2.5
Company Limited BNE EREEA LR
LEERERLA
Ginza Development Ma Kai Yum Beneficiary of trust 18 Ordinary 3
Company Limited SN BREXEA gl
SLEERERAA
Gartrend Development Limited Ma Kai Cheung Beneficial owner 500,000 Non-voting N/A
RBEREARAA SNE EREBA deferred TER
ERZE
BB
Gartrend Development Limited Ma Kai Yum Beneficial owner 500,000 Non-voting N/A
REBRERERAT SN ERBEAA deferred TER
EREE
BER
Tak Sing Alliance Limited Ma Kai Cheung Beneficial owner 9,000 Non-voting N/A
SNE ERERA deferred THR
ERTE
BIER
Tak Sing Alliance Limited Ma Kai Yum Beneficial owner 1,000 Non-voting N/A
SN ERBEEA deferred TER
BRFE
BIER
BEEEN(FR)ER Yuen Wai Man Beneficial owner N/A N/A 10
BRAR REX ERBEAA TER TER
BEEEFRRERAHF Yuen Wai Man Beneficial owner N/A N/A 10
REX EGEEA TER TR
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DIRECTORS’ INTERESTS IN THE EERNTEENEFEE &)
SECURITIES OF THE GROUP (continued)

LONG POSITIONS IN SHARES (continued) Rz E (&)
(b) Subsidiaries (continued) (b) HEB 2T (&)

Percentage of

the subsidiary's

Number of Type of issued share capital

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

ERBAR

fif ERTR&EHRY

RELREH ESiE ah L ReEH (HERS)

TEEEREREREBR LA Ma Hung Ming, John  Beneficial owner N/A N/A 15
S EREEA TER TER

TREENERERERAA Yuen Wai Man Beneficial owner N/A N/A 10
REX ERBEBA TER TEE

REEENERERAT Yuen Wai Man Beneficial owner N/A N/A 20
REX EREEA TER TER

REEERERERAR Ma Hung Ming, John ~ Beneficial owner N/A N/A 10
St ERBEBA TER TEE

RNEENEERHE Yuen Wai Man Beneficial owner N/A N/A 15
BRAFE REX EREEA TER TER

REEEMELER Yuen Wai Man Beneficial owner N/A N/A 12
BRAF REX EREBA TER TEE

FIREEFEEER Yuen Wai Man Beneficial owner N/A N/A 25
BRAFE REX EREEA TER TER

In addition to the above, Ma Kai Cheung and Ma Kai Yum have BRLA ERratsN - BN ERENMRA A EE R
non-beneficial personal equity interests in certain subsidiaries BETHBRARINEERBEARSNERZ It
held for the benefit of the Group solely for the purpose DERFERAIREEE MHIEBREME
of complying with their minimum company membership Bo

requirements.

All the interests stated above represent long positions. Ltz SRR B EXFTHEEEIN

Save as disclosed above, as at 30 September 2012, none RZE-—ZFAA=1TH RE&E (FExEkH
of the directors or chief executives of the Company, nor B &0 %3521I£2,\%T%T_Zﬁ‘pﬂﬂﬁ%7fﬂﬁﬁ
their associates had any interests or short positions in the ZEESFARAR ERPTEH 2 BA R

shares, underlying shares or debentures of the Company, or QﬁZ%%Eﬁ?EEﬁBU\E RRFHE
any associated corporations (within the meaning of Part XV ATHERARARSEMERER (& E
of the SFO) as recorded in the register required to be kept HFRHEEN) EXV EHBzEE) 2K 18
under Section 352 of the SFO, or as otherwise notified to R REFFEB T ERSOXE -
the Company and the Stock Exchange pursuant to the Model

Code.
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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.

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.
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SHARE OPTION SCHEME (continued)

The following share options were outstanding under the

Scheme during the period:

Number of share options

I

-~

BBAREHE (2
CHR P 8 BUIE T R AT 8 2 B R A

RRE#A
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
2012 the period the period the period 2012 options* share options share options**  of options
HKS per share  HKS per share
RIE-Z§ RIE-ZF 1% 1 e e fTiEmERE RERE
mA-H REREL REATE REAXH hB=+8H ER il R BHZEH
GRET GRET
Executive Directors
BiTES
Mr. Ma Kai Cheung 7,000,000 - (7,000,000) - - 26-10-2005  26-10-2005 to 030 030
SNBRE 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 030 030
SNdfkE 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 Hung Ming, John 7,000,000 - - - 7,000,000 26-10-2005  26-10-2005 to 0.30 0.30
SRsLE 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
- 1,000,000 - - 1,000,000 24-4-2012  31-12-2012 to 071 0.69
10-5-2017
- 1,000,000 - - 1,000,000 24-4-2012  31-12-2013 to 0.71 0.69
10-5-2017
Mr. Ng Yan Kwong 500,000 - - - 500,000 3-1-2011 3-1-2012 to 1.03 1.03
REXSE 2-1-2014
- 1,500,000 - - 1,500,000 24-4-2012  31-12-2012 to 0.71 0.69
10-5-2017
- 1,500,000 - - 1,500,000 24-4-2012  31-12-2013 to 0.71 0.69
10-5-2017
29,000,000 5,000,000 (7,000,000) - 27,000,000
Independent Non-
Executive Director
BIFUTESR
Mr. Lo Ming Chi, Charles 150,000 - - - 150,000 18-12-2006  18-12-2006 to 1.30 1.30
BB 17-12-2016
150,000 - - - 150,000
Other employees 150,000 - - - 150,000 18-12-2006  18-12-2006 to 1.30 1.30
KfitfER 17-12-2016
700,000 - - (700,000) - 24-8-2007  24-2-2008 to 215 215
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
- 400,000 - - 400,000 24-4-2012  31-12-2012 to 0.71 0.69
10-5-2017
- 400,000 - - 400,000 24-4-2012  31-12-2013 to 0.71 0.69
10-5-2017
- 2,500,000 - - 2,500,000 24-4-2012 Note Fiiz= 0.7 0.69
- 2,500,000 - - 2,500,000 24-4-2012 Note HizE 0.7 0.69
6,850,000 5,800,000 - (700,000) 11,950,000
In aggregate
&5 36,000,000 10,800,000 (7,000,000) (700,000 39,100,000
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SHARE OPTION SCHEME (continued)

Note:  The Company has granted the share options to a consultant
for rendering service to the Company. The commencement
of the exercise period of the share options will depend
on the date of service rendered to the Company from the
consultant.

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 2012, 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

AR ETE ()

MiEE: ARBRTERES - LRAQEREHR
ARTG 2 B - BB B 2 1T B AR 2 A B3
RERERARRRHERY BEFE-

AR ief 5k 2 8 RCHE PR i

* BREE TREMNOHBREARHE BEFE
HEETEHANFEGBE -

*x BB A 7T 2 5 B 005 1T AR M AR R
R AR RRAERNE B AR

FERE

RZE-—ZFANA=ZTH REEAQGIE
(BHLHEED) £336FFE 2 &M
AR ARBEERA NI ALHAT]
(UARBEFREIBTHRAB)ELAR
A2 KA B 2 s Mok R - I
ARIEEZF M EROIEXVERE 27 28 & 6
3D BEREH R EE

of the SFO:
LONG POSITIONS IN SHARES ROz E
Percentage of
Number of the Company’s
ordinary issued
Name of shareholder Capacity Notes shares held share capital
BHAELRE GFLTERT
FERE 5% P &E HERBE BFEEHLL
East Asia International Trustees Trustee a 360,330,065 31.29
Limited BEEA
Golden Yield Holdings Limited Interest in controlled corporations b 259,129,025 22.51
RERE#ER
Wealthy Platform Limited Interest in controlled corporations C 101,201,040 8.79
REAAER
Regent World Investments Limited Holding corporation b 184,121,625 15.99
BERERAT
Bond Well Investments Limited Holding corporation b 75,007,400 6.51
BEERAR
Grand Wealth Investments Limited Holding corporation c 74,651,040 6.48

EEERAA
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SUBSTANTIAL SHAREHOLDERS (continued)

LONG POSITIONS IN SHARES (continued)

Notes:

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

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

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

Save as disclosed above, the Directors of the Company are not
aware of any other persons who, as at 30 September 2012,
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 2012.

FERE (&)
REMZHFE (&)

G

a. East Asia International Trustees Limited
([EATD ABNELTERERRIEAY &=
AMKZK—BE2EETENETA LS
BH 2 E KB A FGolden Yield Holdings
Limited ([ Golden Yield ]) M EE#EE A A
7]259,129,025/% 2 B 15 © thHh - EAIT IR [A] B
BENMREERERKEAST =AML
M—EE2EETINETEA LEREZEN
J& 72 B]Wealthy Platform Limited ([ Wealthy
Platform | ) iff [ ¥ # B 2~ 2 §]101,201,040
2D NREPR EATEZEF AR
7] 360,330,065 8% A% 15

b. Golden Yield# #5 B Regent WorldZ2 #B 2 %
77R% 1) K2 Bond Well 70% 2 2517 B 19 1 RS %
A 2N A F1259,129,0250% 2 17 © Regent
World®%Bond Well& E#EFAB KD A L X
[EERAEENESER | PAMENEL
Ez [EmER] PARAEENR—#ARG -

c.  Wealthy Platform#5#F B Grand Wealth
K Peaceful Worlda® &2 %17 2l H &
% B Peaceful WorldfEl# % & & #8Real
Potential E T 2RI MEE#EE AR
7]101,201,0400% 2 fg {7 * Grand Wealth,
Peaceful World} Real Potential& H#FAH
BHhAEEXTEERAEBENESFER] F
Frat N e THMbER | P ATIEER
B —#E A -

B Pt R E SN AR R EE A RIE
(BHLHEERD) £336FRATHEFZE
i EEMATR-_TE——FNLA=+H
BERRAIR RARRBBD < BmIOR R -
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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 2012

ETHRAZHBEERER

RETERRED  RERRABT
EF%EZ%*( +=%%13.18

TG TAREER 2 HEMEARRB 2
BERABITRESL:

Specific
performance
obligations

Final maturity
of bank facilities

(HK$'000)
R-—E——FhA=+H
REEBITERGE BTEHBEIYA ABTHERE
FET
35,079 26 July 2015 (note)
—E—RF+H=-+~H (B 3E)

Note:

Dr. Ma Kai Cheung, the Chairman and the controlling shareholder of
the Company, in which he holds 44.21% shareholding interest, and
Dr. Ma Kai Yum, the Vice Chairman of the Company, in which he
holds 13.57% 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 2012.

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.

NOMINATION COMMITTEE

The Nomination Committee comprises one executive director
and three independent non-executive directors of the
Company, including Mr. Ma Kai Cheung (Chairman), Mr. Lo
Ming Chi, Charles, Mr. Lo Man Kit, Sam and Mr. Wong See
King.

The Nomination Committee is responsible for making
recommendation to the nomination of Directors with a view
to appointing suitable individuals with relevant expertise and
experience to enhance the constitution of the Board and to
contribute to the Board.

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 2012, 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. During
the six months ended 30 September 2012, the Board had not
appointed an individual to the post of chief executive officer.
The roles of the chief executive officer had been performed
collectively by all the executive directors, including the
chairman, of the Company. On 22 October 2012, Mr. Chan
Sheung Lai has been appointed as chief executive officer of the
Company. The Company has fully complied with the Code since
then.

FMESEE (2

FNEZBE e RERRULGFER AL
FHZFHMMAE AR -BRENEBES
RITHEE U EERRRERKY 5
M= B & i RN B 2 3 BN ECR K il = 19
XEAEEZ BIR KRR -

REERE

REZEEAARA—BRITESFR =4
BYIFRTEREK BRENELLE (X
B) SHEEE EXREERTFIHRL
Ko

REZEGRBENEFTREBRARSE UZ
EAMHEBEE MBS ERAEE AE A
BIEEEEKRERE REFSELER-

4}
4}

TERE

o

g w8l

EFEERR BE_ZT——_FNAA=THLE
NEAR - AnE-EHEST (EFLTARAD
B+ 0 KREERER TR (TR FT
1) 2 8 R T RGBT RSB A2
REPTIRBEINT

BETABXEA2E FERITHAR
ZHERSFH TEA—ARBRI -HE
TE-—FAA=tHILAEARN EEE
BMARZETAMATEEITERER B 17T
BB CBEBRARRMERITES (B
IFEIEREF - R-_E——F+A=-+=
B BREELEEZTARRARITHAER
Bt AR R T2ETTAl-

TAK SING ALLIANCE HOLDINGS LIMITED iE X & & m



COMPLIANCE WITH CODE FOR ETPERETESFTHINTH
SECURITIES TRANSACTIONS BY
DIRECTORS

The Company has adopted the Model Code for Securities RATBERMET R (BHLEMHRD Wﬁ“‘
Transactions by Directors of Listed Issuers (“Model Code”) as TZETMRARESHETESFR G 2IEE

set out in Appendix 10 of the Listing Rules as the code for Al EAARAREEEITES X%E’JTE'J
securities transactions by Directors of the Company. Following HEAARIZEHEEN SEEBRERNE
specific enquiry by the Company, the Directors have confirmed £2= 3—_¢ﬂﬂ =+ HIEXEAAGESE
that they have complied with the required standard under the BRESFRZEEEK-

Model Code for the six months ended 30 September 2012.

On behalf of the Board EEEGG

Tak Sing Alliance Holdings Limited ERKE

Dr. Ma Kai Cheung FE

Chairman BaEEdt

Hong Kong, 30 November 2012 B _E—_F+—H=+H
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