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The directors (the “Directors”) of Vantage International (Holdings) ZE#EKRAEMRAR ([AAFD Z#EF((EF])
Limited (the “Company”) are pleased to announce the unaudited  JK4R B i » A2 5] S FL M g A &) ([ A< 42 4 ) &
interim results of the Company and its subsidiaries (the “Group”) for ZE_FEZNELHZTHIEAMA ZRBEE
the six months ended 30 September 2008 together with comparative — FPHIZE4E » #i A L4ER B Z B2 T

figures for the corresponding period in the previous year as follows:

CONDENSED CONSOLIDATED INCOME STATEMENT  fij W] &% & U 25 3¢
Six months ended 30 September 2008 #EZEFENELH =1 HIEANH

Unaudited
R W B

Six months ended 30 September

BELA=ZTHILAMA

2008 2007
Notes HK$’000 HK$’000
Kt ik T # F#oT
REVENUE BA 4 1,031,063 1,069,927
Contract costs B # B AR (984,459) (991,073)
Property expenses LES: A (624) (456)
Gross profit EH 45,980 78,398
Other income and gains oAl e A Je W 2% 4 10,105 9,148
Administrative expenses TR X (33,255) (27,315)
Other expenses At BA S = (725)
Finance costs g 4l (9,981) (17,303)
Profit before tax i 5t i ¥ 12,849 42,203
Tax BeIE 6 (232) (7,890)
Profit for the period 391 1 e A 12,617 34,313
Attributable to: PLF AT REAG B A -
Equity holders of the parent B AFERFEE A 12,617 34,313
Earnings per share attributable ARG ERERFE A
to ordinary equity holders R A4 9 B 28 )
of the parent (HK cents) (&AL 7

Basic BN 0.85 3.64

Diluted v 0.84 3.63




CONDENSED CONSOLIDATED BALANCE SHEET

30 September 2008

NON-CURRENT ASSETS
Property, plant and equipment
Properties held for development
Investment properties

Deposit for properties

Prepaid land lease payments

Total non-current assets

CURRENT ASSETS
Gross amount due from customers
for contract work
Properties under development
Properties held for sale
Accounts receivable
Prepayment, deposits and
other receivables
Amounts due from a
jointly-controlled entities
Derivative financial instruments
Tax recoverable
Pledged deposits
Cash and cash equivalents

Total current assets

CURRENT LIABILITIES

Accounts payable

Gross amount due to customers
for contract work

Other payables and accruals

Derivative financial instruments

Tax payable

Interest-bearing bank borrowings

Total current liabilities

Net current assets

Total assets less current liabilities
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1 W1 55 45 B A LR
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—ZF=/

Notes

Mt it

10

11

(FILH=+H

Unaudited

& 88 8 B
30 September
2008
“ERNE
JLH=1TH
HK$’000

T #

18,450
116,353
591,604

10,000
113,478

849,885

295,897
23,832
44,833

265,139

44,308

1,325
418

3
4,450

154,283

834,488

283,128

199,656
26,395
732
15,630

148,360
673,901
160,587

1,010,472

Audited
B

31 March
2008
ZRE)\E
=A=+—H
HK$’000
F#oT

17,965
115,500
613,104

114,985

861,554

261,744
21,299
44,833

239,817

36,892
1,830
920

3

6,035
83,802

703,175

251,398

69,335
10,726

12,422
188,586

532,467
170,708

1,032,262
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CONDENSED CONSOLIDATED BALANCE SHEET R s EEAER
30 September 2008 ZEENELA=Z1H
Unaudited Audited
3% 23 &y
30 September 31 March
2008 2008
it % YT ZREN\S
JUH=+H =Z=H=+—H
Notes HK$’000 HK$’000
M i T# Fi#
NON-CURRENT LIABILITIES k% &) £ it
Interest-bearing bank loans AR RAT R 11 470,500 503,976
Deferred tax liabilities A28 S 5 I £ 30,706 33,769
Total non-current liabilities I By £ A AR 501,206 537,745
Net assets ¥ i A 509,266 494,517
EQUITY B2
Equity attributable to B AV HER R A
equity holders of the parent A4 HE 2
Issued capital AT A 12 37,182 37,132
Reserves Tkt 472,084 457,385
Total equity BUBE 22

509,266

494,517
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CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY
Six months ended 30 September 2008

17 1 555 4 HE 2k 52 ) o

#HEZFF/NEAA =+ HIEANMA

Unaudited
P %. 23
Issued Share
share Share Contributed ~ Goodwill option  Retained
capital  premium surplus reserve reserve profits Total
C#AT JBe £y BA WA R 134
JBe A i B0 # it i it i Hi Al A5t
HK$000  HK$000  HK$000  HK$000  HK$000  HK$000  HK$'000
T FH#T FH#T FHI T T FH#T
At 1 April 2008 RERRNENA—H 37,132 167,404 11,421 (5,035) 4,401 279,194 494,517
Exercise of options A8 IR 50 750 - - - - 800
Transfer upon exercise of TR P A T
options e - 300 - - (300) - -
Equity-settled share option  DAME 25 45 31 Aot
arrangement THE - - - - 1,332 - 1,332
Profit for the period R A - - - - - 12,617 12,617
At 30 September 2008 REZZNFAAZ1H 37,182 168,454 11,421 (5,035) 5,433 291,811 509,266
At 1 April 2007 REZFELENA—H 23,519 75,391 11,421 (5,035) 185 203,096 308,577
Exercise of options A0 i 103 580 - - - - 683
Equity-settled share option  DARE 2% 45 5 0 s B HE
arrangement B - - - - 1,647 - 1,647
Profit for the period NNyl - - - - - 34,313 34,313
At 30 September 2007 NZFLENLAZTH 23,622 75,971 11,421 (5,035) 1,832 237,409 345,220
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CONDENSED CONSOLIDATED CASH FLOW BBl ERER

STATEMENT

Six months ended 30 September 2008 BEZEZNEFELHA=Z1HIEANMWA
Unaudited
P %: 373

Six months ended 30 September

BRELHA=ZTHILAMA

2008 2007
HK$’000 HK$’000
T # T#x
Net cash provided by operating activities B Rk Z B AT 133,216 29,197
Net cash provided by investing activities 1 I B R A 2 B A 11,265 81,370
Net cash (used in) provided by AEEE (TH) B2 B4
financing activities e (70,384) 32,667
Net increase in cash and cash equivalents B4 T 35 4 25 B8 m v 74,097 143,234
Cash and cash equivalents at beginning B& kB &G 2
of period ra 81,303 29,819
Cash and cash equivalents at end of period B4 K Bl & 5l ¥h 2 W) #% B4 155,400 173,053
Analysis of cash and cash equivalents: B&RBESMHYZ 5
Cash and bank balances B4 MERAT 4517 56,321 74,451
Non-pledged time deposits with original A B H AR =0 A Z A
maturity of less than three months E W17
when acquired 97,962 97,058
Cash and cash equivalents on the Rt EEABREK EZBRER
consolidated balance sheet BAeSEY 154,283 171,509
Time deposits with original maturity of CHRMME R ERRITEXMEZ
less than three months when acquired, FHERMHEAR=ZMAZ
pledged as security for bank E W K
overdraft facility 2,170 2,230

Bank overdrafts RITHE X (1,053) (686)

155,400 173,053
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
Six months ended 30 September 2008

15 0 555 £ S0 5 ok o M ik

#HEZFEFEZNEALA=ZTH

BASIS OF PREPARATION

These condensed consolidated financial statements have been prepared
in accordance with Hong Kong Accounting Standard 34 “Interim
Financial Reporting” issued by the Hong Kong Institute of Certified
Public Accountants (“HKICPA”) and the applicable disclosure
requirements set out in Appendix 16 of the Rules Governing the Listing
of Securities on The Stock Exchange of Hong Kong Limited (“Listing
Rules”).

These condensed consolidated financial statements should be read in
conjunction with the Group’s audited consolidated financial statements

for the year ended 31 March 2008.

These condensed consolidated financial statements have not been
audited or reviewed by the Company’s external auditors, but have been

reviewed by the Company’s Audit Committee.

PRINCIPAL ACCOUNTING POLICIES

The accounting policies and methods of computation used in the
preparation of these condensed consolidated financial statements
are consistent with those set out in the Group’s audited consolidated

financial statements for the year ended 31 March 2008.

In the current period, the Group has adopted HK(IFRIC) — Int 12,
“Service Concession Arrangements” and HK(IFRIC) — Int 14, “HKAS
19 — The Limit on a Defined Benefit Asset, Minimum Funding
Requirements and their Interaction”, which are effective for the
financial year beginning on April 1, 2008. The adoption of these new
interpretations had no material effect on the results or financial position

of the Group for the current and prior periods.

The Group has not early applied the new or revised standards and
interpretations that have been issued but not yet effective for the
current period. The directors of the Company anticipate the application
of the new or revised standards and interpretations will have no

material impact on the Group’s results or financial position.
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SEGMENT INFORMATION

In accordance with the Group’s internal financial reporting, the Group
has determined that business segments are its primary reporting format.
In addition, no geographical segment information is presented as the

Group primarily carried out all of its operations in Hong Kong.

Segment revenue

External customers

Segment results

Unallocated income and gains
Unallocated expenses

Finance costs

Profit before tax
Tax

Profit for the period

Segment revenue

External customers

Segment results

Unallocated income and gains
Unallocated expenses

Finance costs

Profit before tax
Tax

Profit for the period
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3. AR
R4 A AR T 2 P B S SE o AAR TR s S
SH TG AS AR B 2 S A SR o R AR R
AGEEEERAELE LAY W ER
T HLIR S SR

Six months ended 30 September 2008 (Unaudited)
BEZZZNELAZTHIEAWH CREERK)

Renovation,
Building Civil repairs and Property Property
construction engineering maintenance investment development Consolidated
B
HETHR LATE SBERHMAE  DEEE  WEHER e
HK$’000 HK$’000 HK$’000 HK$’000 HK$’000 HK$’000
F#r F#L F#r T T F#
206,851 128,190 690,958 4,712 352 1,031,063
14,110 17,196 10,235 3,757 73 45,371
9,824
(32,365)
(9,981)
12,849
(232)

12,617

Six months ended 30 September 2007 (Unaudited)
BEZZZULFENLAZTHIEAEA (REHFZ)

Renovation,
Building Civil  repairs and Property Property
construction  engineering maintenance  investment development Consolidated
T
BETR  RATER SERHRE  WERE  WERR oSty
HK$’000 HK$'000 HK$’000 HK$’000 HK$'000 HK$’000
T T T T T T
416,743 153,361 492,647 5,510 1,666 1,069,927
33,223 12,428 26,027 4,615 1,639 17,932
9,148
(27,574)
(17,303)
42,203
(7,890)

34,313
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4.  REVENUE, OTHER INCOME AND GAINS 4. WA~ HABBCA B2
Unaudited
3273

Six months ended 30 September

BRELA=ZTHILAMWA

2008 2007
HK$’000 HK$’000
T# 7 T#oT
Revenue BA
Contract revenue HH WA 1,025,999 1,062,751
Property gross rental income A A A SR 5,064 7,176
1,031,063 1,069,927
Other income and gains J Al BN B Wt 2
Interest income B A 6,774 7,720
Net interest received on derivative AT ZE Al T H R
financial instruments — transactions not FEFHE — A aENGRE
qualifying as hedges 235 992 564
(Loss) gain on changes in fair values of ik em T A FEEHZ
derivative financial instruments (18 52) W2k (1,234) 158
Gain on disposal of investment properties HEREMEZ KL 280 -
Sundry income A E A 3,293 706
10,105 9,148
5. PROFIT BEFORE TAX 5. BRBLHT kA
Unaudited
F3%: 23
Six months ended 30 September
BELA=ZTHIEAHA
2008 2007
HK$’000 HK$’000
T# 7 T
Profit before tax has been arrived at after BB A S (A
charging/(crediting): THIEH :
Depreciation of property, plant and equipment Py~ B KR 2 T 1,860 1,612

Amortisation of prepaid land lease FE AT b A B A 8 1,507 128
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6. TAX 6. BH
Unaudited
A BB
Six months ended 30 September
BRELA=ZTHIEAHEA
2008 2007
HK$’000 HK$’000
T#7x T
Current tax — Hong Kong: BB — U
— Charge for the period — AR 3,295 7,890
Deferred tax R AT B IE
— Change in tax rates S )] (1,129) -
— Movements in investment properties - BB EEH (1,934) -
232 7,890
Hong Kong profits tax has been provided at the rate of 16.5% (2007: HHBAABCOARBR Y M N A FESELEZ M
17.5%) on the estimated assessable profits arising in Hong Kong for the HE SR ARG A 3216.5% (ZFFLHE : 17.5%) 2B
period. R -
7. EARNINGS PER SHARE 7. BREMN
The calculation of basic and diluted earnings per share is based on the B I F AR B 2R TSR B DL R R AT
following data:
Unaudited
A BB

Six months ended 30 September

BRELA=ZTHILAMWA

2008 2007
HK$’000 HK$’000
T#7x T#or
Earnings #HA
Profit attributable to equity holders of FI VA s S A % i 9 A R
the parent, for the purposes of basic and F 301 9 BE 2 ) RE £ B N EAL
diluted earnings per share AR B 12,617 34,313
’000 7000
Shares BBy
Weighted average number of ordinary shares F DL 51 S8 e B AR 2 ) 1 3% 2
for the purpose of basic earnings per share i A S ¥ 8 1,486,115 942,949
Effect of dilutive potential ordinary shares: TR AE 3% 9 IV i M

Share options Jif Bt W 12,092 2,282

Weighted average number of ordinary shares I DL S AR o A i 2 ) Y
for the purpose of diluted earnings per share 3 B i RE T 35 ¥ 1,498,207 945,231




VANTAGE INTERNATIONAL (HOLDINGS) LIMITED

INVESTMENT PROPERTIES

During the period, the Group disposed of investment properties with a
carrying amount of HK$21,500,000 to a third party and realised a net
gain of approximately HK$280,000.

The carrying amount of the Group’s investment properties as of 31
March 2008 was stated based on the valuation of DTZ Debenham Tie
Leung Limited, independent professionally qualified valuers, on market
value, existing use basis. The Directors have estimated that the fair
values of the investment properties as of 30 September 2008 did not
vary significantly from the professional valuation as of 31 March 2008.
Accordingly, no fair value adjustment has been recognised in respect
of the Group’s investment properties for the six months ended 30
September 2008.

ACCOUNTS RECEIVABLE

Accounts receivable consist of receivables from contract works and
rentals under operating leases. The payment terms of contract works
were stipulated in the relevant contracts. Rentals are normally payable

in advance.

The following is the ageing analysis of accounts receivable, net of

allowance, at the balance sheet date:

Current — 3 months B — 3@ A
4 — 6 months 4—o6fEH
Over 6 months B ofE H

As of 30 September 2008, retentions receivable from customers
for contract work included in accounts receivable amounted to
approximately HK$87,026,000 (31 March 2008: HK$104,017,000).

As of 30 September 2008, accounts receivable of approximately
HK$160,205,000 (31 March 2008: HK$167,760,000) was assigned to

banks to secure the banking facilities granted to the Group.

|
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#EWE
T > A S8 B R v %% 21,500,000% 06 Z
WEMETHE=T > M F K2 £1280,0009 0 °

AEMBEVER-RRNFEZA=T—HZ
U T I 75 AL 4R BB S S A Al A ST 3R AT
A FR 2 AT A e AT e o T A 2 R A
R o HHME > REWER ZFE/)NELAZT
HEAFEER -ZZNEZA=ZF—HWE
EAGE R RER > MORAREEFZN
FHAZTHIEAFAMMALERREYEZ
VAR Z 5 T AR A R o

e B sk

JRE WA SR sk £ 4 £ 40 T FR B R R R L 2
o A8 TR KGR AR WG PET
] o fHG— AR IR AT -

B A A5 5T BB IR K (T BR ) 2 IR
S #

Uaudited Audited

o 458 5 B REF
30 September 31 March
2008 2008
ZREBN\E e = 2,53
WHA=14H =H=+—H
HK$’000 HK$’000
T#x T#T
260,867 236,619
1,820 527
2,452 2,671
265,139 239,817

RZZRNELH=TH > BUREZR N B RE
WA £ TREE P Z AR ¥ 3K I £987,026,000% 78 (=
ZENEZH=+—H:104,017,0008 ) °

MZEZRANERA=Z1TH > BWEXLD
160,205,000 c (ZFFZNFE=ZH =1 —
H:167,760,000% 70 ) T W78 T 84T 15 2 5% S5 4R 4T
BT AR 2 A7 B Z KA o
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10. ACCOUNTS PAYABLE 10, MEATMRa%
The following is the ageing analysis of accounts payable at the balance FFY 2T A5 S HOREAT IR R Z R 4 AT -
sheet date:
Uaudited Audited
A 58 B REY
30 September 31 March
2008 2008
e 2 JI%S ZRR)N\FE
JLUH=1H =H=+—H
HK$’000 HK$’000
FL F T
Current — 3 months BRI — 38 A 193,800 186,761
4 — 6 months 4—6ff A 28,541 15,244
Over 6 months Haom A 60,787 49,393
283,128 251,398
As of 30 September 2008, retentions payable to customers for contract P ZZNENA=Z+TH  BARZNEEE
works included in accounts payable amounted to approximately M EHTRRE P Z 8 TE£62,985,0004 7T (—
HK$62,985,000 (31 March 2008: HK$54,079,000). EENE=H=+—H :54,079,000¥C) °
As of 30 September 2008, trade payables to related parties included in R-FRZNEILHA=ZTH > BATIRZN B RE
accounts payable amounted to approximately HK$181,000 (31 March £+ BB 7 2 MR K £181,0008 50 (—EFE/)NE=ZH

2008: HK$181,000). =-+—H :181,000¥# L) °
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11. INTEREST-BEARING BANK BORROWINGS 11. R 4T
Uaudited Audited
3t 1 REFEY
30 September 31 March
2008 2008
e £ %2 ZRE)NF
JLA=Z1+H =H=+—H
HK$’000 HK$’000
T#7x ¥
Current b ]
Bank overdrafts — secured and at floating BRATIE - AW R IR BN R
interest rates sHEF R 1,053 3,571
Bank loans — secured and at floating SRAT R K — A TR B R By R R
interest rates A B 147,307 185,015
148,360 188,586
Non-current F 3 By
Bank loans — secured and at floating SRAT K — A T Rk A R
interest rates RN 470,500 503,976
618,860 692,562
Analysed into: SHE
Uaudited Audited
& 48 B R#w%
30 September 31 March
2008 2008
e 2 I RN\
JH=1H =ZH=+—H
HK$’000 HK$’000
F#x F#or
Bank loans and overdraft repayable: SRAT R BB X AR -
Within one year or on demand —4E I B ORI R 148,360 188,586
In the second year = 94,536 120,193
In the third to fifth years, inclusive BEERPHAE (BB ERMEAE) 67,404 71,458
Beyond five years TR 308,560 312,325
618,860 692,562
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12. SHARE CAPITAL 12. B
During the period, 1,998,000 ordinary shares of HK$0.025 each were IR > BB AT 00 i A T 38 47 361,998,000
issued upon exercise of employee share option at the exercise price of T 50.025%5 78 Z 35 48 % > A B AT 6 45 2% 49 18£0.40
HK$0.40 per share. WL °
13. SHARE OPTION SCHEME 13, W JBe il
In August 2002, the Company adopted a share option scheme under AR AEI)NH o A TR R
which options may be granted to the Company’s employees, including AAFFWETE T (BIFER) BB DL
directors, to subscribe for shares in the Company. AN Z By o
Movements of the options during the period are as follows: T BERE S I B N Z S B T
Weighted
average Number of
exercise price underlying shares
A7 4 45
JnRE -3 ¥ WA Iy 3 H
HK$ 000
-3 F
At 1 April 2008 RoBEENA—H 0.396 29,572
Granted during the period B N2 0.790 7,500
Exercised during the period AT 0.400 (1,998)
Outstanding at 30 September 2008 REZZNERHA =1 H WG RATE 0.480 35,074

Exercisable at 30 September 2008 R-ZZNELH =1 HWATHE 0.395 27,574
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R BURTAR FORGORAT B 2 BN Z BRI T

Details of the outstanding options at the balance sheet date are as

follows:
Outstanding options
W9 A AT 18 0k It R

Date of grant 30 September 31 March Exercise price Exercise period

Grantee (d/m/y) 2008 2008 HK$ (d/m/y)
BYHM e 2 %3 ZRE)NE A7 AT
RN (H/A/AE) JH=1+H =Z=H=+—H T (H/A/4E)
Employees
BT 07/12/2006 540,000 540,000 0.165 07/06/2007 - 06/06/2012
Employees
BT 31/08/2007 - 1,998,000 0.400 03/09/2007 — 02/09/2012
Directors
W 31/08/2007 27,033,600 27,033,600 0.400 03/09/2007 — 02/09/2012
Directors
HH 02/06/2008 7,500,000 - 0.790 02/12/2008 - 01/12/2013
35,073,600 29,571,600

The fair value of the share options granted during the period was
approximately HK$1,998,000, of which HK$1,332,000 was recognised as

share option expense during the six months ended 30 September 2008.

The fair value of the equity-settled share options granted during the
period was estimated as at the date of grant using the Black-Scholes
model, taking into account the terms and conditions upon which they
were granted. The following table sets out the inputs to the model used

for the period:

Dividend yield (per annum) -

Expected volatility (per annum) 86.47%
Historical volatility (per annum) 86.47%
Risk-free interest rate (per annum) 1.35%
Expected life of option (year) 1

The expected life of the options is based on the assumption that the
options will be exercised by the grantees during the first half of the
option life. It is not necessarily indicative of the exercise patterns that
may occur. The expected volatility reflects the assumption that the
historical volatility is indicative of future trends, which may also not

necessarily be the actual outcome.

19 42 7 0 B B ARE Y 4 A A8 E A9 741,998,000
J6 > H 11,332,000 t R EZFFZNENLA
= H kS R s i RE R A o

A AF B2 T 0 DLRE B % O 6 S JBERE B O 0K
PR TH1 D3 v — 7 G300 ) M A U 42 7 H
B> A4 T I L 0 BB K R AR > AR A
Al o TR AR FUIR T A P9 AR ST O A

JBe B (FF4E) -
TH B W B R (4R 86.47%
JEE B B R (4R 86.47%
I JL o A R (B4R 1.35%
TS0 i T PR AR SO KR () 1

U e R V¥ EL ST JUT IR O S L AR 90
VR T 24 A7 0 T TR AR 2 R R e Y > BT DAL R
P AT B AR SR A — R AR 2 T Y O AT A
A o TH Y P B A L R B Sk P ) R AR R i R
A SR > AR — S R BRA R
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14. RELATED PARTY TRANSACTIONS 14. BMIT RS
(a) Related party transactions (a) WEGRY
During the period and in the ordinary course of its business, the AR N RAH ¥ EFEEMERBES
Group had transactions with the following related parties: A G5 R B DL R B T AT AR 5
Unaudited
P % 23
Six months ended 30 September
BREALA=ZTHIEAEA
2008 2007
HK$’000 HK$’000
FL For
Rental expenses paid to Win Source Ji) PR HE 3% A R 4 E) S A
Investment Limited (Note i) M4 (7ti) 28 33
Management income received from 0 i o IR VI W 2
Excel-China Harbour Joint Venture BN (itii)
(Note ii) 1,515 240

Notes: it

(i)  Win Source Investment Limited (“Win Source”) is (i) VEHEREARAR (TUHHE]D HARAA
beneficially wholly owned by Mr. Ngai Chun Hung, o 2 R % R B R B Bk A e A B
chairman of the Board and controlling shareholder of the WRGWAE o M4 A 5 ) B B
Company. The rental was determined based on arm’s length TE 2 % AT W B EAE > A F A
negotiations between the Group and Win Source with BE T B SE o
reference to prevailing market rates.

(ii) Excel-China Harbour Joint Venture is an unincorporated (ii) MR 2 o I O O U Sk 0k 0 L K
body over which the Group has 50% voting power. The AL H H50%H E A - B AT
management income has been determined with reference to 2 W8 7 % 1k LA TG E o
the costs incurred.

(b) Compensation of key management personnel (b) FEEPEA Byl
Unaudited
S t3 3
Six months ended 30 September
BWELA=ZTHIEAHEA
2008 2007
HK$’000 HK$’000
T#7x T
Short-term employee benefits LI IR B A A 19,976 13,978
Post-employment benefits 0 k1% 1 ) 128 99

Share-based payment DA B A 7 e R 1 A 3K 1,332 1,540

Total compensation paid to key XN T EREEAARMY
management personnel £50nh 21,436 15,617
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CONTINGENT LIABILITIES
As of 30 September 2008, the Group had the following contingent

liabilities:

(a)

The Group’s outstanding guarantees against performance bonds
in favour of construction and maintenance contract customers
amounted to approximately HK$131,468,000 (31 March 2008:
HK$133,717,000).

The Company had outstanding guarantees to the extent of
approximately HK$1,151 million (31 March 2008: HK$1,370
million) against banking facilities granted to subsidiaries of
the Company, of which HK$750 million was utilised by the
subsidiaries as of 30 September 2008 (31 March 2008: HK$822

million).

In the ordinary course of its construction business, the Group
has been subject to a number of claims due to personal injuries
suffered by employees of the Group or the Group’s subcontractors
in accidents arising out of and in the course of their employment.
The directors are of the opinion that such claims are covered by
insurance and would not result in material adverse impact to the

financial position or results of the Group.

16. CAPITAL COMMITMENTS
At the balance sheet date, the Group had the following capital

commitments:

|
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15. S fufk
MZRZ)EARAZTH > AEEAE U TRA
B

(a) AREHATEERRBAHNEFEZBAMR
BT 2 5 R 4131,468,000% (R E
JVEZH=Z+—H : 133,717,00095C) -

(b) ARATF ST ARAFZ WA F Z BT
BHEAUANSBEB TS CERZNE=EA
Z+—H 370 E)MEHER > R R
FZFNEA=ZTH - ARMEARCHH
K2 EEFIS50BH L CEEINE=A
=+—H:8.22FWx%) -

(c) TEHWEIERBIBI S > WAL A
4 B AR T 2 0 B RS2 0 291 M 08 54 A
BRGHimAREREM - EFBABFIE
HE AR 2 RERE - AR EAT
Sh A 4R ) 2 S IBOGIR 0 B SE A A BAT T B K
FH G

16. YRR
BEETH > AEEA LT G ARG

Uaudited Audited
A 8 B R
30 September 31 March
2008 2008
EREN4L ZEEN\F
JH=1H =H=+—H
HK$’000 HK$’000
T#7x Fi#oT
Contracted but not provided for: T RT B AR 1 s B A
— Acquisition of properties for development - R Rz 32,571 -
— Acquisition of subsidiaries — WAL Jo 2 ] - 120,000
32,571 120,000
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POST BALANCE SHEET EVENTS

In November 2008, the Group completed the acquisition of properties
for development purposes for a purchase consideration of approximately
HK$42,571,000. As of September 30, 2008, the Group had paid
a deposit of HK$10,000,000 for this acquisition. This acquisition
constituted a discloseable transaction of the Company, details of which

are set out in the Company’s circular dated 28 September 2008.

APPROVAL OF INTERIM FINANCIAL STATEMENTS
These interim condensed consolidated financial statements were

approved and authorised for issue by the Board on 18 December 2008.

17.

18.

HWHBPE
)R — o AR 58 B A
&z 3 > WO AR 4 542,571,000 G © B
ZENELHA=Z1H » A% HEC % £10,000,000
A 2 00 WA 2 e 4 o I WA R AR A W] — JE ZE
THERY > iFHRRAAFRBH R ZFF)N
ERARAZFNBZEH -

it e 300 0
WER IS MBERECEEFFGR R
FNET A VH e RIS



VANTAGE INTERNATIONAL (HOLDINGS) LIMITED

RESULTS FOR THE INTERIM PERIOD

The Group recorded an unaudited consolidated profit for the six
months ended 30 September 2008 (“this period”) of approximately
HK$12,617,000, decreased by 63% from HK$34,313,000 for the

previous corresponding period.

Turnover for this period was approximately HK$1,031,063,000,
decreased slightly by 3.6% from HK$1,069,927,000 for the previous
corresponding period. Included in the turnover was: (i) contract
revenue of approximately HK$1,025,999,000, decreased by 3.5%
from HK$1,062,751,000 for the previous corresponding period, and
(ii) property gross rental income of approximately HK$5,064,000,
decreased by 29% from HK$7,176,000 for the previous corresponding
period.

Gross profit margin for the construction, maintenance and
engineering segments dropped to 4.1% for this period from 6.7% for

the previous corresponding period.

INTERIM DIVIDEND

The Directors do not recommend the payment of an interim dividend
for the six months ended 30 September 2008 (2007: Nil).

REVIEW OF OPERATIONS

Construction, Maintenance, Civil Engineering and Other Contract
Works

The Group’s construction business has continued to record a
turnover of over HK$1,000 million for this interim period, despite a
slight decrease by 3.5% and a drop of gross profit margin from 6.7%
to 4.1%. The decreased gross profit margin has reflected the difficult
market conditions due to the significant increases in construction

material costs and general inflation during this period.

As of 30 September 2008, the total and outstanding values of the
Group’s substantial contracts on hand were approximately HK$4,428
million and HK$2,160 million respectively. These contracts will be

completed in around two to three years’ time.

|
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b 3 3 4
AREMPARE_FZ)ENLH=ZTHIEAMA
(T 301 ] 1) S A S8 3 1% 5 B 2 ) £912,617,000
W0 > BR 24 W B 2. 34,313,0009 T A 63% ©

AN 2 4% 2 A01,031,063,0008 7T > #5832 4F [d]
Hl Z1,069,927,000% JC 8 I 4°3.6% & ¥ H
G () A HMAFI1,025,999,0008 50 » #8248
[l #1 2 1,062,751,000% JC ¥ 4°3.5% > K (i) 3
L 4 W A\ B8 %5 £95,064,0009 76 > 88 23 45 [/ 1 1Y
7,176,000% JC ¥k 42 29% °

R RS R TR I BRI R Jed.1% > R4
IF 391 A0 %56.7%

W 390 It 8
FHEAERRBEE FZN\EILA=1THIE
AEAAZ PR E (CFFLE : K) o

595 ol A
HERE - EATREREMBAH TR

AREEMZHE - REXEATEAN THRER
WA R A SR A BB IO T B R &
B A T B3.5% > Wi > BA R H6.7%
Tk E4.1% o BA R T PR W A B B o> 2
S5 RE B AR iR b B 8 R T 5 2 B R
58 I o

REZBRNEAZTH KEEZERFH
T #) HEAR B R 58 A 20 B 23 B %044 2848 ¥ T
Fe21.60fE I o B AT  E =N SEK o
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T AR ST T P > A 45 Ik oy A ML 799 4 7488 9 T
ZEHREH > BREUT :

During this period, the Group secured a number of significant
contracts with an aggregate contract value of approximately HK$947

million including the following:

Fitting-out Works for Podium of the Proposed Residential
Development (Package One) at TKOTL No. 70, Area 86,
Site F Tseung Kwan O

Main Contract for the Proposed Rehabilitation of Yue Kwong
Chuen Phase 1 at 26 Aberdeen Reservoir Road

Bathroom Improvement Works Inside Domestic Flats at Kai
King Lau of Cho Yiu Chuen (Phase 2)

Term Contract for the Alterations, Additions, Maintenance
and Repair of Buildings and Lands and Other Properties for
which the ASD is Responsible (Designated Area: Kwun Tong,
Mongkok and Yaumatei)

Term Contract for the Alterations, Additions, Maintenance and
Repair of Buildings and Lands and Other Properties for which
the ASD is Responsible (Designated Area: Sham Shui Po, Tsuen
Wan and Kwan Tisng)

Replumbing Works for Tsz Lok Estate

T 1% B [ 5 86 i A L W i Hb B 2570
WA RETREEE GBIRE) ZFA1
LRI

BWAF KB 26 WA 2 — R TR
AHL 3 B B ABOME 4 8 B 2 Y R 0 AR OO
=)

HEFYCE e R RAEEET -

o R I Aty 38 2 S8 W A A (3R 2 ML TR : B
B~ WA i e )

MR YCE - s REREEET - L
M Je JC At 4 56 2 S WY1 A 0 (R MU+ TROK
W EWRIET)

BT REH M TR

REZRZNELA=Z+HRZ > KRBT

Subsequent to September 30, 2008, the Group has further secured
the following substantial projects with an aggregate contract sum of FHJHEA7 4B T ERTHE :
approximately HK$741 million:

e Construction of Swimming Pool Complex in Area 2, Tung o  FABIEHE [0 W8 I Ukt 4% & 355
Chung

BT M B B 2 O - g Kk TR
ZEB G

e  Term Contract for Design and Construction of Alterations, e

Additions and Improvement Works for Hospitals
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Property Investment and Development

During this period, the Group recorded a gross rental income of
HK$5,064,000 from its investment and development properties,
representing a 29.4% decrease from HK$7,176,000 for the previous
corresponding period. The Group’s rental income arose mainly from
leases of retail shops. The decrease has been due to the repossession
of the shops at Nos. 123-125 Tung Choi Street for redevelopment

purposes.

On 11 July 2008, the Group obtained the court order to sell all
the undivided shares in the lots at Nos. 125-127 Tung Choi Street,
Mongkok, Kowloon by way of a public auction for redevelopment
purposes. Further on 19 September 2008, the Group successfully bid
for the lots and agreed to acquire the remaining unit at No. 127 Tung
Choi Street not previously owned by the Group for a consideration
of HK$42,571,200. With the completion of the transaction in
November 2008, the Group has acquired all the shares in the lots at
Nos. 123, 125 and 127 Tung Choi Street. Redevelopment works will

commence shortly.

The construction works for the residential house project at Tai
Po Town Lot No. 180 have been progressing and are expected to

complete in the year of 2009.

FINANCIAL REVIEW

Liquidity

As of 30 September 2008, the Group had cash and cash equivalents
of approximately HK$154,283,000 (excluding pledged deposits
of HK$4,450,000), representing an increase of 84% from
HK$83,802,000 (excluding pledged deposits of HK$6,035,000) as
of 31 March 2008. Current ratio, measured as total current assets
divided by total current liabilities, was 1.2 as of 30 September 2008
(31 March 2008: 1.3).

N
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7 Ph42,571,200Z 1 18 W I /8 X A 12755 6% F IR
RABRALEEZ WAL - PEEREEAR TR
AR+ — H S8 B AR 5 - A 4R I O W O K
123~ 125K 2T b B - EHBRZ TR
e b o

AL R 38 T b B SR 180%% Z ARS8 B T IH H Y 2R
TRRIEELT » BEHR ZFFIEEM -

S %5 Il

W 4

MR-FEZNENLA=ZTH > REFZ B & KB
S S E M #1154,283,000% 0 (A B C KM 217
WK #14,450,00088) - B-FRNFE=ZH=1—
H Z83,802,000% ¢ (A B CHIF Z FH A
6,035,000% JG) 34 N84% o Ji Bh bk R (DA 48 3 8
HERDAREAED RFFNAFEILH
ETHB2(ZERZNE=ZA=Z+—H 1 13)




VANTAGE INTERNATIONAL (HOLDINGS) LIMITED
"o oERAE R A
Interim Report 2008/09 F X &R &

Financial resources

The Group’s net cash inflow from operating activities increased
significantly by 356% to approximately HK$133,216,000 for
this period from HK$29,197,000 for the previous corresponding
period. Bank overdrafts and loans amounted to HK$618,860,000
as of 30 September 2008, representing a decrease of 11% from
HK$692,562,000 as of 31 March 2008. As a result, the gearing ratio,
measured on the basis of net borrowings (i.e. total bank borrowings
and finance lease payables less total cash and cash equivalents and
pledged deposits) over total shareholders’ equity, reduced to 90% as
of 30 September 2008 from 122% as of 31 March 2008.

The Group’s borrowings are principally on a floating rate basis
and denominated in Hong Kong dollars. Interest expenses for this
period decreased to approximately HK$9,981,000 by 42% from
HK$17,303,000 for the previous corresponding period.

Whilst the Group’s bank borrowings bear interest at market floating
rates, the Group has entered into interest rate swap arrangements
denominated in Hong Kong dollars with a bank for a total notional
amount of HK$250 million (31 March 2008: HK$150 million) to

mitigate the risk of interest rate upward trends.

Total banking facilities, comprising primarily bank overdrafts and
loans, amounted to approximately HK$1,165 million as of 30
September 2008 (31 March 2008: HK$1,320 million), of which
approximately HK$414 million (31 March 2008: HK$498 million)

was unutilised.

Contingent liabilities
Details of the Group’s contingent liabilities are set out in note 15 to

the condensed consolidated financial statements.

Charges on assets

As of 30 September 2008, the Group’s banking facilities were secured
by (i) investment properties with an aggregate carrying amount of
approximately HK$588,800,000; (ii) properties held for development
with carrying amount of HK$116,353,000; (iii) properties held for
sale with carrying amount of HK$44,833,000 (iv) building and
prepaid land lease payments with carrying amounts of approximately
HK$9,829,000 and HK$116,493,000 respectively; (v) time deposits
of approximately HK$4,450,000; and (vi) assignment of receivables
of certain construction and maintenance contracts amounting to
approximately HK$160,205,000 in favor of the banks.

Y 5 % U5

AT R REEMN B EEHEZBHERAT
B 24 [ 1 =2 29,197,0009 06 » KR 8 N356%
B #1133,216,00087C - SRIT B X R HER B Z=F
F)EZH=Z+—H 692,562,000 503 4 11%
B2ZRF)NFNA =1 H Z618,860,000% JG
Hit s RZFRZNFEILAZTHZEKRARKIL
(DL K (SRAT A K B HE A+ 7l 5 L 4 45 30
Bl 4 B Bl 4 5 4 M O 1K 9 17 3K 4 A BR DL B
HOHE 25 M HET D) WA 20N (ZBENFE=NH
Z=+—H :122%) °

VN YU i G Y RN N - S Y -
A 2 A B B Sl 24 [ #917,303,0009 J6 Uil
A 42% % %19,981,000# IC ©

AR Z BRAT A K VR BEE R o AR B
$RAT TR o DA W 7T A B B R R Bk o A
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MR ELA=Z+TH AT (FE
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MARBH o

A 4R ) 2 B AR AR 2 R O 1 0 AR A B
FBEELS o

5 Sk

P ERNELHA=ZTH KEEZRITH
BRI DT ) & AR () IR E A A 3t
#7588,800,000% Je Z # & W % 5 (ii) R i fH
116,353,000% 76 Z F A AE B 2 M 3 5 (i) MR
f844,833,000% 76 Z Fe A AR B Z W% 5 (iv)R
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PROSPECTS

In the past three months, the U.S. financial turmoil has rapidly
spread around the global whilst the market has seen several countries
start recording negative growth in GDP. Conditions for the property
market and private construction sector will be difficult for the short
to medium term. However, to cope with these extreme market
conditions, Hong Kong Government officials have pledged to
expedite government spending on infrastructure projects as well as
minor works. With the Group’s good reputation and track records
established in the public construction and engineering sector over
the years, we believe the Group has the edge to secure more jobs
as and when the Government pushes ahead measures to stimulate

economy.

STAFF AND REMUNERATION POLICY

As of 30 September 2008, the Group employed approximately 360
full-time employees in Hong Kong. The Group remunerates its
employees based on their performance and work experience and
with reference to the prevailing market conditions. Staff benefits
include mandatory provident fund, medical insurance and training

programmes.

The Company adopted a share option scheme (“Scheme”) on 5
August 2002. The purposes of the Scheme are to provide incentives
for the Group’s employees and executives, to recognise their
contributions to the Group’s growth and to provide more flexibility
for the Group in formulating its remuneration policy. The Group has
granted options under the Scheme. Details of the options exercised
during the period and outstanding as of 30 September 2008 are set

out in note 13 to the condensed consolidated financial statements.
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INTERESTS OF DIRECTORS AND CHIEF
EXECUTIVE OFFICER

The interests and short positions of the Directors, chief executives
and their associates in the shares, underlying shares and debentures
of the Company or any of its associated corporations (within the
meaning of the Securities and Futures Ordinance) as of 30 September
2008, as recorded in the register maintained by the Company under
Section 352 of Part XV of the Securities and Futures Ordinance, are

as follows:

LR Y EL I IN L

PERFNELAZTH - WEARAF % EE
I I 91 88 Ak ) SR XV SR 35240k 2 M E T A 2
B #Hd - BREROTBAERNEZ
Tt e N\ ke 7 A A ) s A A O 9 I (O 9 L
75 B ) Z ey ~ HE B By B 5 27 2 2R
LR WE

Long position (excluding share options) W8 (A 10 65 W6 B HE )
Percentage
Number of of issued
ordinary share capital
Director Notes Capacity and nature of interests shares held of the Company
fliA A v B AT
WY i3 55 By B B 2 PE Bt #5308 H BBy v 4 e
Ngai Chun Hung (a) As founder and beneficiary of a trust
B A (R N WA NS YN 838,760,400 56.40%
Personal
(PN 5,406,000 0.36%
844,166,400 56.76%
Yau Kwok Fai (b) Through controlled corporation
U 1 e 75308 % 1 ) 3 P R R 30,888,000 2.08%
Li Chi Pong Personal
R H (PN 7,347,200 0.49%
Ip Kwok Him Personal
3 o i (PN 844,800 0.06%
Fung Pui Cheung Eugene Personal
55 (PN 364,800 0.02%

Notes:

Wk -

(a) These shares are legally and beneficially owned by Winhale Ltd., which  (a) ZE& M HiWinhale Led 32 R ER R » %A A
Th R B S A R W s wE MR o 2 A R A
i Xyston Trustft K EH 2R BEA © Xyston Trust/J H
B RER L EMRERE R AR/

P fe AR N R KB B -

is a company incorporated in the British Virgin Islands with limited
liability and is ultimately beneficially owned by the Xyston Trust. The
Xyston Trust is a discretionary family trust set up by Mr. Ngai Chun

Hung for the benefits of himself and his family.

22 B A% FHBusiness Success Limitedi: & & T 3% #E
A oo WA E] 2 A OB AT AR TG e i 1 S A
BERERGEAR -

(b) These shares are legally and beneficially owned by Business Success  (b)
Limited, the entire issued share capital of which is legally and

beneficially owned by Mr. Yau Kwok Fai.
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Share options Wk JB
At At Exercise
Date of grant 31 March During the period 30 September Exercise period price
Director (d/m/y) 2008 Granted Exercised 2008 (d/m/y) (HKS$)
BTYPHW RORENE 3 I%] BB\ M AN
H (H/A/AE) =ZA=+—H 8%y itk WAZ+H (H/AA)  (Bx)
Ngai Chun Hung
B AfE 31/08/2007 844,800 - - 844,800  03/09/2007 - 02/09/2012  0.400
Yau Kwok Fai
i 1 31/08/2007 8,448,000 - - 8,448,000 03/09/2007 - 02/09/2012  0.400
Shek Yu Ming Joseph
VL 31/08/2007 8,448,000 - - 8,448,000 03/09/2007 - 02/09/2012  0.400
Li Chi Pong
Zh 31/08/2007 8,448,000 - ~ 8,448,000  03/09/2007 - 02/09/2012  0.400
Ko Jan Ming
B 31/08/2007 844,800 - - 844,800 03/09/2007 - 02/09/2012  0.400
Mak Hon Kuen Peter
L3y 02/06/2008 - 7,500,000 - 7,500,000  02/12/2008 -01/12/2013  0.790

In addition to the above, certain directors have non-beneficial
personal equity interests in certain subsidiaries held for the benefit
of the Group solely for the purpose of complying with the previous
minimum company membership requirement of the Hong Kong
Companies Ordinance. Certain directors also have beneficial
interests in non-voting deferred shares practically carrying no rights
to dividends or to receive notice of or to attend or vote at any
general meeting or to participate in any distribution or winding up in

a subsidiary.

Save as disclosed in the above, at 30 September 2008, none of the
Directors or the chief executive of the Company or their respective
spouse or children under 18 years of age had any interests in the
equity or debt securities of the Company or any of its associated
corporations which were required to be notified to the Company
pursuant to Section 352 of the Securities and Futures Ordinance or
to The Stock Exchange of Hong Kong Limited pursuant to the Model

Code for Securities Transactions by Directors of Listed Companies.

B ESCR k% Ah o & T HEREREEFFAE
T B 2 ) 2 B A AR ON ey A A > b B AORE
Ry LAY DL A o 4 W R R A B 2 R BOR B H
ZBAR KL o T I B A 4R S I
P 2 B a5 A A > %S B4 BB R A A R B
CRICRIN IS ON o F: R PN Y PN ]
E B 2 S A R Z AT A IR

B LSCRR e gR SN > IR ZFF)NENA=1H >
AR FERREEATBAN B R EFX A Z B
BRI\ B Z F R AR 4y B o AT g s
P e S 0 AR R 7 0T R AR A9 3 5 246 i A
MEAA A ST AR ERETHERR S
Z A S ) 2R 0 o A I A 5 B A R4
ZATAT B A AR 5 il o < W 2
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DIRECTORS’ RIGHT TO ACQUIRE SECURITIES

At no time during the six months ended 30 September 2008 was the
Company, its holding company or any of its subsidiaries a party to
any arrangement to enable the Company’s directors, their respective
spouse, or children under 18 years of age to acquire benefits by means
of acquisition of shares in or debentures of the Company or any other

body corporate.

INTEREST OF SUBSTANTIAL SHAREHOLDERS
The interests and short positions of substantial shareholders in the
shares and underlying shares of the Company as of 30 September

2008, as recorded in the register required to be kept under Section

A % B A

A A] ~ F A R ) B AT o B e 4y R R R
ZRFZNFEIAZAH LA AR R S
2 AT R A AAFEE - WELA
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336 of Part XV of the Securities and Futures Ordinance, are as BB ZREZR LIRS T ¢
follows:
Long positions: WA :
Capacity Number of Percentage of
and nature ordinary issued share capital
Name of shareholder Notes of interest shares held of the Company
i §¢ fliA 2 vl 24T
JBe 3K 44 Bt it £y e B 4 P WA JBe £y Vi 43 o
Winhale Ltd. (a) Beneficially owned 838,760,400 56.40%
HuHA
Braveway Limited (b) As a trustee 838,760,400 56.40%
AR UN
HSBC International Trustee (b) As a trustee 838,760,400 56.40%
Limited ERfEREA
Dragon Gate Development Beneficially owned 166,742,000 11.21%
Limited HEZEEGRER
Chiu Koon Ming Andy Through a controlled 166,742,000 11.21%
A 5 8% corporation
25 20 52 42 W 3k 1
Notes: M &k

PAWinhale Ltd. % 35 Z MR PR [ EF 2 H
HE#S | — 8 b Dl R R BR IR Mk Se R 2 M AR -

(a) The interest in the name of Winhale Ltd. was also disclosed as interests  (a)
of Mr. Ngai Chan Hung under the heading “Directors’ Interests in
Securities”.

(b) Braveway Limited and HSBC International Trustee Limited are deemed ~ (b) Braveway Limited X HSBC International Trustee

Limited 8% #2 % #EA HWinhale Led 38 Z &R 2 ¥

By Z HE 25 o Winhale Led. 3 b 75 HBraveway

Limited X HSBC International Trustee Limitedff %

FREAZERE R B A -

to be interested in the shares of the Company held by Winhale Ltd. by
virtue of the fact that Winhale Ltd. is wholly owned by the trusts of
which Braveway Limited and HSBC International Trustee Limited are

the trustee.
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INTEREST OF ANY OTHER PERSONS

As of 30 September 2008, the Company had not been notified of
any persons (other than the substantial shareholders or the directors
or chief executive of the Company) who had interests or short
positions in the shares or underlying shares of the Company, which
are required to be recorded in the register required to be kept under

Section 336 of Part XV of the Securities and Futures Ordinance.

PURCHASE, SALE OR REDEMPTION OF SHARES
Neither the Company nor any of its subsidiaries purchased, sold
or redeemed any of the Company’s listed securities during the six

months ended 30 September 2008.

CODE ON CORPORATE GOVERNANCE PRACTICES
In the opinion of the directors, the Company complied with the code
provisions as set out in the Code on Corporate Governance Practices
in Appendix 14 to the Listing Rules during the six months ended 30
September 2008.

REVIEW BY AUDIT COMMITTEE

The Audit Committee comprises the three Independent Non-
executive Directors of the Company, Prof. Ko Jan Ming, The Hon. Ip
Kwok Him, GBS, JP and Mr. Fung Pui Cheung, Eugene. The Audit
Committee has reviewed with management the accounting principles
and practices adopted by the Group and discussed auditing, internal
control and financial report matters. The Audit Committee has

also reviewed the unaudited interim financial statements for the six

months ended 30 September 2008.

MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS

The Company has adopted the Model Code as set out in Appendix
10 of the Listing Rules as the code of conduct regarding the
Directors’ securities transactions. Following specific enquiry made by
the Company, the Directors have confirmed that they had complied
with the required standard set out in the Model Code during the six
months ended 30 September 2008.
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APPRECIATION

On behalf of the Directors, I would like to extend our gratitude and
sincere appreciation to all management and staff members of the
Group for their hard work and dedication and the all shareholders of
the Company for their support.

On behalf of the Board
Ngai Chun Hung

Chairman

Hong Kong, 18 December 2008

EZ 953

AN AR T o i AR A A BN H R K
B 255 ) W B K B A A R BEOR 2 S HE
BOAH O R

REHEFT
B3
B4k b

> ZFFN\E A +HNAH






	COVER
	CORPORATE INFORMATION
	CONDENSED CONSOLIDATED INCOME STATEMENT
	CONDENSED CONSOLIDATED BALANCE SHEET
	CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
	CONDENSED CONSOLIDATED CASH FLOW STATEMENT
	NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
	RESULTS FOR THE INTERIM PERIOD
	INTERIM DIVIDEND
	REVIEW OF OPERATIONS
	FINANCIAL REVIEW
	PROSPECTS
	STAFF AND REMUNERATION POLICY
	INTERESTS OF DIRECTORS AND CHIEF EXECUTIVE OFFICER
	DIRECTORS’ RIGHT TO ACQUIRE SECURITIES
	INTEREST OF SUBSTANTIAL SHAREHOLDERS
	INTEREST OF ANY OTHER PERSONS
	PURCHASE, SALE OR REDEMPTION OF SHARES
	CODE ON CORPORATE GOVERNANCE PRACTICES
	REVIEW BY AUDIT COMMITTEE
	MODEL CODE FOR SECURITIES TRANSACTIONS BY DIRECTORS
	APPRECIATION
	BACK COVER

