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CONDENSED CONSOLIDATED B4R S W& &
INCOME STATEMENT
For the six months ended 30 September 2008 &2 —ZFEZENFNA =+ HILNEAH

(unaudited) (RAE&FEZ)
Six months ended
HZEUTBEHLEAEA
30.9.2008 30.9.2007
—EEINE “ETLF
fAA=+H NA=1H
Notes HK$7000 HK$000 2
i3 B¥TT BB Q
'—
Turnover EER 3 18,216 19,504 g
Cost of sales HER R (17,546) (18,411) E
Gross profit E7 670 1,093 5
Other revenue H g A 4 10,198 1,213 w
Other income and gains, net Htt A KRR FIFE 5 14,009 24,900 Z
Distribution and administrative PHERIBREY g
expenses A (5,077) (7,525) i
Unrealised loss on trading securities B E#% < K2R BE (3,358) (1,379) 4
Loss on disposal of trading securities HEEEEHREZER (751) (1,318) &
Impairment loss on fixed assets BEEERERR - (8,066)
Impairment loss on intangible assets & Ji/ & & Al B B & - (841)
Impairment loss on goodwill BERNERE - (3,184) |
Reversal of impairment loss on EHRWERR 2 RERD
trade receivables - 11 ,
Profit from operations geRAN 15,691 4,904
Finance costs BERK (664) (148)
Profit before taxation BRB AR A 6 15,027 4,756
Income tax & 7 - (100)
Profit for the period A 15,027 4,656
Attributable to: P
Equity holders of the Company LWNSIE S8 52 DN 15,027 4,656
Minority interests LERRER - -
Profit for the period KEEF 15,027 4,656
HK cents HK cent
EAl Bl
Earnings per share BEREF 9
Basic AR 2.70 0.84
Diluted Hg 2.35 0.79
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CONDENSED CONSOLIDATED

BALANCE SHEET
At 30 September 2008

Non-current assets
Property, plant and equipment
Other non-current financial assets

Current assets
Broadcasting programmes
Trading securities
Trade and other receivables
Cash and cash equivalents

Current liabilities
Trade and other payables
Obligations under finance lease

Net current assets

Total assets less current liabilities

Non-current liabilities
Obligations under finance lease
Convertible notes

NET ASSETS

Capital and reserves
Share capital
Reserves

Total equity attributable to equity
holders of the Company
Minority interests

TOTAL EQUITY

HRGEEERER
R-FFNFAA=FH

30.9.2008 31.3.2008
—EENE —EEN\F
AA=Z+E =R=1-H
(unaudited) (audited)
(REBEHK) (B&%)
Notes HK$7000 HK$’000
fit & BETT BT
FRBEE
WE -BEREE 1,844 2,013
HtERDHBEE 372 1,092
2,216 3,105
REBEE
B E 16,614 15,868
HHEE 12,196 338
BOREMERER 10 7,848 14,687
ReRkERREEE 29,560 32,194
________ 66,218 63,087
REBEE
BOREMEMER 11 30,099 42,380
BEHEAE 12 156 234
________ 30,255 42614
RBEEZRE 35,963 20,473
BEERRBAE 38,179 23,578
k¥RBEE
BEHEAE 12 - 39
BRI ES 13 20,431 20,028
EEFHE 17,748 3,511
BRAKFE
BB A& 14 5,560 5,560
i 15 12,188 (2,049)
KAFREBEREA
FE1 B} AR 4 48 17,748 3,511
PERRER - -
R A 17,748 3,511




8002 1043 WIKTLNIgluA 4 Ed

BHZHUSFEETY
£00T°6°0€ WY

[£:¥-E:24
pouiad ay) 4oy J1joiq

B-HEZFEE=Y
L0001 1Y

HY=HYZVEE-U
8007°6°0€ IV

45 E &

pouad ay) 10y 11j014

EHE AV IZEHUES T
SJOSSe [BIOURUIS A[S-I0J-dqe[IeAR

uo sadueyp anjep Jieg

Ry

pasde| suondo aieyg

ERAE L2
suonoesuel}

paseq-aleys papias-Aiinbg

RS

ZEBAEETEN B EY
pisqns Seasiano Jo
SJUAWAIIS [eIDUBUIY JO UONE|SURL)

U0 aduasayIp adueyox3

H-HHHVE&E—W

800TY"L IV

(paupneun)

8007 19qwaidag O¢ papua Syruow XIs ay) 104
ALINOI NI SIDONVHD

o

we'y - we'y 9z8'T01) - - - 06'€ 0Ll 86.'78 oLL'sl 095'S
L79'Y - L09'y 959't - - (62) - - - - -
S1T - S1T (z8¥'£01) - - 67 067'¢ 0Ll 86L'78 01'el 095'S
8vL'LL - 1241 8r1'¢6) (L62'D) 209 [44 06b'¢ (19t) 86.'v8 oLL'eL 095°S
L7051 - £70°S1 L7051 - - - - - - - -
(0z2) - (0z2) - (0z2) - - - - - - -
(1) - (1) - - - (m - - - - -
91 - 91 - - - 91 - - - - -
(58) - (58) - - - - - (s8) - - -
L1s'e - 11g'e (sz1'gon) (2es'n) 709 L 061'¢ (926 86.'78 0L'sl 095'S
Yig¥ L+ g L+ H L5 L Y+ HH Y HH Yigx L+ g L5 L5 L
000,$YH 000,$YH 000,$YH 000,$YH 000:$YH 000:$YH 000:$YH 000,$YH 000,$YH 000,$YH 000,$YH 000:$YH
£# 3 1 £ ByLE YBBLY YBEE YHBNE YEYE LEEE HEBE | 28R pa]

EHEG Wl
Aynb3 jejoy  spsasapuy [ejoL-qng 525501 M52 M52 NS NS anasa snjding wniwaid lendey

Kyouy pojenwndy  aneAdrey  djou uondo lende) uone|sURIL  PaINqLUO) ey aeys

a[qIANU0)  dueyg
HEMYEHBEHET Y
Auedwo) ay) jo siapjoy A3inba 0y 3jqeinquiny
(AEFH¥)
EBTHE+=EFY L V22— 8
LEEBHSSHE 40 INIWILVLS AdILvAITOSNOD diSNIANOD



al]
w
=
=
~
o
2
0
14
Y
4
2
%)
w
=
=
w
il
=

| mmmx ®=m smas

CONDENSED CONSOLIDATED CASH BHSERERER

FLOW STATEMENT

For the six months ended 30 September 2008 & Z —ZFEZENFNH =+ HIL~NEH

(unaudited)

Net cash inflow from
operating activities

Net cash (outflow)/inflow from

investing activities

Net cash inflow from financing

activities

Net (decrease)/increase in cash and

cash equivalents

Cash and cash equivalents at 1 April
Effect of foreign exchange rate changes

Cash and cash equivalents

at 30 September

(R#EEZ)
Six months ended
HEUTHEHILEAER
30.9.2008 30.9.2007
—EENF ZEELE
AA=1H NE=1H
HK$7000 HK$000
BETT BEETFT
LREEBIRERAFE
12,818 18,105
RETH RS (Fd) /
MAFE (15,916) 7,050
BEEBIREAATE 625 23,884
ReRERREEEZ
(D) /EMFE (2,473) 49,039
REA-BRERERREEE 32,194 2,853
Exgy /58 (161) (4)
WRAZ+HRREE R
ZRREEE 29,560 51,888




NOTES TO THE CONDENSED
FINANCIAL STATEMENTS
For the six months ended 30 September 2008

1.

BASIS OF PREPARATION

This interim financial statements (the
“Statements”) have been prepared in
accordance with applicable Hong Kong
Financial Reporting Standards (“HKFRS”)
issued by the Hong Kong Institute of
Certified Public Accountants (“HKICPA”),
accounting principles generally accepted
in Hong Kong and applicable disclosure
provisions of the Rules Governing the
Listing of Securities on the Main Board
of The Stock Exchange of Hong Kong
Limited, including compliance with Hong
Kong Accounting Standard (“HKAS”) 34,
Interim Financial Reporting, issued by the
HKICPA. The Statements are unaudited,
but have been reviewed by the Company’s
Audit Committee and approved by the
Directors for issuance on 10 December
2008.

5 B3 B 7% 3R 5 Y R

BFE—

o

FENFNA=+HIENEAR

AR BHE ([AHRE]) HREES
SRS ([EEGHMAE]) EM
Ziﬁﬁﬁ’élﬁﬂﬁ%iﬁiﬁﬁﬂ ([FBHBR
SR FRRR G RYREFEH S
RHMERNBERES LR ZER
REHGX (RREEREBGIMIS MR
e ERB G LR ([EBEFER]) S
34 M B E) MR AR ERE
ERHEAARAEREZEGEHIL
EZgN_ZTN\F+_HTBHET
o
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6

PRINCIPAL ACCOUNTING POLICIES

The Statements have been prepared in
accordance with the same accounting
policies adopted in the audited financial
statements of the Company for the year
ended 31 March 2008. The Statements
have been prepared under the historical
cost convention, except for certain
financial assets and liabilities, which are
stated at fair value.

a) Impact of new and revised HKFRS’s
which are effective in the current
interim period

All the new and revised HKFRS and
interpretations which are effective for
annual period beginning 1 January
2008 and relevant to the Group have
been adopted by the Group. These
did not result in significant changes
in the Group’s accounting policies
and had no significant impact on the
current or the prior accounting
periods.

25

TESHBE

ABERREARRABE-_ZTTN\F=A
=+ RIEFEZEERYIEERE PTRD
Z RS BERE A RE TYIRE LK
TEGIRE HEETARTFEARZHTB
BEERABBRIN

a) RAPHHMEMTREBIT ZERY
BREXA 2R

AEEECRMNE-ZTN\FE—A—H
RZFEHRERRERRAEEZ
P #a] RASERT BB M B R & 4R
KB xS MR ERT 2 £/ R
RETENSAEEZ G RRBRE

B8 BHAHKA S HRET
BEATE-



2. PRINCIPAL ACCOUNTING POLICIES 2.

(Continued)

b)

Impact of new and revised HKFRS'’s
which are issued but not yet
effective

The Group has not early adopted the
new and revised HKFRS’s that have
been issued but are not yet effective
in the current period.

The Group is in the process of
making an assessment of what the
impact of these amendments, new
standards and new interpretations is
expected to be in the period of initial
application. So far it has concluded
that the adoption of them is unlikely
to have a significant impact on the
Group’s results of operations and
financial position.

3. SEGMENT INFORMATION

The Group is currently engaged in media-

related business, including broadcasting

and publishing businesses.

3.

ETEERBE (H)

b)

CHEMERRERZHTREETE
BMBEREXEN 2R

7K M AR AR 3 43R B SR A B A
163 0 5K A 2 B AT R A (8 3 BB R 7
SR

AEBBEDFMZFER e
B R FrR] 2N BRI 2 T
w8 BRI RBRRMZFIER] a2
BRI R EE AR EE S EEE
R BARRABRERNERNTZE -

SEEHR

AEEABCEREARED BREER
Ko th iR 75 o
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SEGMENT INFORMATION (Continued) 3.

Segment information about these

businesses is presented below.

(a) Business segments

Segment revenue

Segment results

Interest income

Unallocated revenue and
gains

Unallocated corporate
expenses

Profit from operations
Finance costs

Profit before taxation
Income tax

Profit for the period

MEBKA
o N T

THREESH

B R

R 5 Al 4 A
IR

REREE M

SEER (&)

HREEBZ A RARZIMT -

@ B8

Six months ended 30 September 2008
BE-ZZ\FhRAZT+HLAER

Publishing
Broadcasting and
and content multi-media

production product trading
EER HRRZER

i B RE EmBEE
HK$7000 HK$7000
BETT BETFT

2,212 16,004

Consolidated

wa
HK$000
BETFT

18,216

(113) 111

(2)
166
24,033
(8,506)

15,691
(664)

15,027

15,027



3.

Segment revenue

Segment results

Interest Income

Unallocated revenue and
gains

Unallocated corporate
expenses

Profit from operations
Finance Costs

Profit before taxation
Income tax

Profit for the period

SEGMENT INFORMATION (Continued) 3.

(a) Business segments (Continued)

MERA
QPN NS

THEREFESH

B

BERA

B Bt A 7
S

KHRER

SEER (&)
@@ ¥XB2E (&)

Six months ended 30 September 2007
HE_ZZ+EAA=THIAER

Publishing
Broadcasting and
and content multi-media

production product trading ~ Consolidated
ERER HERRZER

# B R{F EREE e
HK$'000 HK$'000 HK$'000
BEFT BEFT BEFT

4,578 14,926 19,504

(412) (9,939) (10,351)

LR PG INTERIM REPORT 2008

522
25,250 T
(10,517)

4,904
(148)

4,756
(100)

4,656
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3.

SEGMENT INFORMATION (Continued) 3. D ¥E&ER (&)

(b) Geographical segments

By geographical segment:
Hong Kong
Mainland China (“PRC")

OTHER REVENUE

Interest income from bank deposits
Interest income from others

Total interest income on financial
assets not at fair value through
profit or loss

Rental income from sub-letting of
rented premises

Deposits forfeited

Others

(b) HEDE

Turnover
Six months ended 30 September
EES
BENA=tHLEAEA
2008 2007
—EENEF “TTE
HK$’000 HK$000
BEFT BRI
HHEE D
0 16,004 14,926
B R ([RE]) 2,212 4,578
18,216 19,504
4. Htthz
Six months ended 30 September
BZEhA=tHLXER
2008 2007
-5 J1%:3 3 2
HK$’000 HK$/000
BETT BB
RATRZFEHA 165 218
REEMER 2 FEHRA 1 304
THEERBEARTFENEL
HEEEZBANEKRA
166 522
APREBMEZHLMA
- 350
Bz S 6,971 =
Hith 3,061 341

10,198 1,213




5. OTHER INCOME AND GAINS, NET 5. HbW A REFFEE

Six months ended 30 September
BENA=THLAEA

2008 2007

“BENF —EFELF

HK$7000 HK$000

BETT BETT
Waiver of amounts due to EReRAMERRNE g
ex-subsidiaries 9 - e
Gain on disposal of HETREERBEEZ R 5
available-for-sale E
financial assets - 2,900 s
Compensation received-income BERBzAEE - RHERR i
arising from profit guarantee to ZEMREREEZBA z
a subsidiary (note 17(a)) (HizE17(a) 14,000 22,000 g
41
14,009 24,900 g
&

6. PROFIT BEFORE TAXATION 6. BRBATHEF

Six months ended 30 September ——
BEMA=TRLAEA

2008 2007 1
ZBENE i s
HK$000 HK$°000
BETT EETFT
Profit before taxation is arrived B B0 A1 89 7
at after charging (crediting): B (GEA)
Depreciation and amortisation of ~ ¥1% BiE k& E 2
property, plant and equipment: FEREHE:
— owned assets -BEEE 1,503 1,491
— assets held under finance lease -REBERERBZEE 341 68
Operating lease rentals in respect of HAYEZLEHEHT
rented premises 761 1,826
Staff costs, including directors’ EERA BEEZHE
remuneration 2,687 2,282

Interest income 7l B WA (166) (522)
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INCOME TAX

No provision for Hong Kong Profits Tax
has been made in the Statements as the
Group did not have any assessable profit
in Hong Kong for the period (2007: Nil).
Taxes on profits assessable elsewhere
have been calculated at the applicable
rates of prevailing in the jurisdiction in
which the Group operates, based on
existing legislation, interpretations and
practices in respect thereof during the
period.

No provision for deferred tax has been
made in the Statements as the
crystallization of the net deferred tax asset
in the foreseeable future is uncertain.

DIVIDEND

The Board does not recommend the
payment of any interim dividend for the
six months ended 30 September 2008 (six
months ended 30 September 2007: Nil).

EARNINGS PER SHARE
(a) Basic earnings per share

The calculation of the basic earnings
per share is based on the profit
attributable to equity holders of the
Company for the period of
approximately HK$15,027,000
(2007: HK$4,656,000) and the
weighted average number of
556,037,120 (2007: 556,037,120)
ordinary shares in issue during the
period.

Fr& Bt

H 1A 745 HA ) 7 2 (B 70 B 78 0 S A AT B RR X
i N R Qi i e R
BB (CZTLF E) HMMERANEF
B2 FERB s M BIAE RA KB E R
AEREZERTRER UREZSEHEZ
BEED 2BREAFHE-

A SR AE A TR A B R A AT R RS A
B I AERE S AN AR B 3 T B TS R
SHBEEH AR

[ g=}

EXZQUAERRNBE_ZTN\FNA
=+BRIEREAZEMPHRE (BE=
ZELFARA=TALANEAR:F) -

BREF
(@ BREXEF

BREARRF THRE AR AR 7
@A AR R A A 15,027,000
TL(ZZEE+F:4,656,000% T) &
AHBMBERITERRZ MEFTHH
556,037,120 (= T T £ &F :
556,037,1200%) 5+ & o



9. EARNINGS PER SHARE (Continued) 9. BRERF (&)

b) SRBFRF

(b) Diluted earnings per share

The diluted earnings per share is
calculated based on the profit
attributable to the equity holders of
the Company adjusted to eliminate
the interest expense less the tax
effect, of HK$15,676,010 (2007:
HK$4,764,027) and the weighted
average number of ordinary shares
outstanding to assume conversion of
all dilutive potential ordinary shares.
The amount is calculated based on
556,037,120 (2007: 556,037,120)
ordinary shares which was the
weighted average number of ordinary
shares in issue during the period plus
the weighted average number of
111,200,000 (2007: 46,789,071) of
ordinary shares deemed to be issued
if all outstanding convertible notes
had been converted in shares as at 1
April 2008.

The diluted earnings per share does
not include the effects of share
options as the share options
outstanding during the period had an
anti-dilutive effect on the basic
earnings per share for the period.

BREERF IBRBEARAAREREE
N FEAG a8 1) (A 58 B DA B 35 300 bR B2 75
FE%ZFBHME) 15,676,010 7T
— T L F:4,764,02787T) B IR
WRARZ2BETEBR 2 NETHE
RBELGMBHEEE L AR
H-ZeBABRBEANBEEB ZT
556,037,120( = & T L :
556,037,120) A% hn#E T35 i@ AR 5 o0
FIBERITEIRBRERER =T
NFEMA—BRBAERNMIRIES %
72111,200,000( = & = + % :
46,789,071) BT EMARET H -

MR BARITEEREE BN Z ZK
ERABNARBEZE NEKREE
AT RRRBREZZE-

LR PG INTERIM REPORT 2008




10. TRADE AND OTHER RECEIVABLES 10. EZ R HAbFEWERK

The Group allows an average credit rEBGETHRESGRP 2EEHRFHNF
period of 30 to 180 days to its trade =STE-—BNTENE-UTREERE
customers. The following is an aged ZIEUWERTR 2 BRe 9 1T R B b FE R BR AR 2
8 analysis of trade debtors at the balance D
= sheet date:
2
-
o 30.9.2008 31.3.2008
3 ST
9 hA=+B  =ZA=1-H
5 HK$"000 HK$000
u EBFT BEFT
9 Within 1 month —fHAR - =
More than 1 month SR —{AAEFEAR
g but within 2 months - =
e More than 2 months SRMEABE=EAA
ﬁ but within 3 months - -
i More than 3 months ZR=EAEAEAR
@ but within 6 months 7 7
_|® Over 6 months BEAEAET=EAR
but within 12 months 51 51
14
Trade receivables B SRR 58 58
Prepayments and deposits BRHRERRS 4,461 14,604
Other receivables H it B W BR 3K 3,329 25

7,848 14,687




. TRADE AND OTHER PAYABLES

The following is an aged analysis of trade

creditors at the balance sheet date:

Within 1 month

More than 1 month but
within 2 months

More than 2 months but
within 3 months

Over 3 months

Trade payables
Amounts due to

a minority shareholder
Amounts due to

a related company
Accruals and other payables

—fAARA
ZR—EAEMEAR

SRMEAE=EAR

BR=@A

BHRNER
Rt D BBRAR

i —HEERRRE

R ERREMEMN KK

11. ESREMENSERR

NTHREERESENERZERD

30.9.2008 31.3.2008
—EENE —TTNE
AB=1H =A=t-H
HK$"000 HK$000
BETT BEFT
589 602

589 602

937 914

12,315 12,012
16,258 28,852
30,099 42,380

LR PG INTERIM REPORT 2008




12. OBLIGATIONS UNDER FINANCE LEASE 12. @& HE&KIE

At 30 September 2008, the Group had RZZEZNFARA=ZTH KEEEER
obligations under finance lease repayable ZREHEAENT
as follows:
a
g 30.9.2008 31.3.2008
= “EEN\FNAS+A -“TTN\EZA=+-E
g Present Present
0 value value
9 of the Total of the Total
g minimum  minimum  minimum ~ minimum
3 lease lease lease lease
E payments  payments  payments  payments
o REES BEEE SRERE BEES
- 2R #8  7BE et
; HK$000 HK$000 HK$’000 HK$'000
i BEFT  BETL  EETI  EETI
*
i Within 1 year —£ 156 175 234 263
ﬁ
—= After 1 year but within 2 years —F&BREN - - 39 44
After 2 years but within 5 years FIFE&ERFN - - - -
16
- - 39 m
156 175 273 307
Less: total future interest HARRMBFEXEE
expenses 19 34
Present value of lease HEARERE
obligation 156 273




13. CONVERTIBLE NOTES 13. TERREE

On 16 July 2007, the Company issued R-ZELFHLA B ARAETA
convertible notes at 2% interest per F HA AT MR AR M SRR o IR B K2 B 5T B R IA
annum for five years term at conversion 0.228 BT HR|A—REBR-

price of HK$0.228 per ordinary share.

The present value of the liability BEHS ZRETIIRMRIA S REN XS
component is calculated using cash flows EFEmE TRREEAEHRHZES
discounted at a rate of 8% per annum. N

The movement of the liability component
of the convertible notes is set out below:

LR PG INTERIM REPORT 2008

30.9.2008
“EENE
hA=+H
HK$'000
BETT
Fair value of convertible notes RIBRLELATARENZ
issued on 16 July 2007 TRREELTFESH 25,354
Equity component Em S (6,074)
Liability component on initial “ERLELATAER .
recognition at 16 July 2007 ?ﬂ/)\ﬁEM\H—rZ’ET i 19,280
Accumulated interest expense ZRAEHAX 1,700
Accumulated interest paid ZREMNAE (549)
Liability component at “EENFNAZTRZAEHH
30 September 2008 20,431
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14. SHARE CAPITAL

Ordinary shares
Authorised:
shares of HK$0.01 each
At 1 April 2008 and
30 September 2008

Issued and fully paid:
shares of HK$0.01 each
At 1 April 2008 and

30 September 2008

14. B

LER
EE:
SHAES®.01TZRH
RZZETNEFNA-BLK
“EEN\ENA=TH

BREIEER:
FREEE®K.01T RN
RZZENFEA-AR

—ZZ)\FNA=TH

Number
of shares Amount
RAHE MIE
‘000 HK$'000
i FA7
66,000,000 660,000
556,037 5,560
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16.

17.

SHARE OPTIONS 16. R E

The following table discloses details of AT
share options of the Company held by W
the employees of the Company:

Number of
share options

R R RIEBIFE 2 A RIS BE

Number of
share options
Lapsed outstanding at

Exercisable outstanding at during 30 September
Date of Grant Period 1 April 2008 the period 2008 Exercise Price
RZZENE RZBENE
mA-A AE=1H
HARTEZ HWRITEZ
Riti A8 e BREZE REEX% BREZE TEE
28.3.2008 1.5.2008 - 31.10.2009 1,124,000 376,000 748,000  $0.161
28.3.2008 1.11.2008 - 31.10.2010 808,000 184,000 624,000  $0.161
5t Total 1,932,000 560,000 1,372,000
MATERIAL RELATED PARTY 17. EXBAEALERS
TRANSACTIONS
In addition to the transactions and MU BREEMBIABEEIR S REEH
balances disclosed elsewhere in these IV AEBETUTHEEALR -

financial statements, the Group entered
into the following related party
transactions.



17. MATERIAL RELATED PARTY 17. EXBEALRS (&)

TRANSACTIONS (Continued)

a) FEEFAERARIAENRE

a) Profit guarantee for Tidetime Future

Optical Media Technology Limited

Pursuant to an agreement dated 24
August 2004 entered into between Tide
Time Holdings Limited (“Tide Time
Holdings”), a substantial shareholder
of the Company, and the Company,
Tide Time Holdings issued to the
Company a guarantee whereby the
total profit after tax of Tidetime Future
Optical Media Technology Limited
(“Tidetime Future Optical”), a wholly-
owned subsidiary of the Company
which was acquired from Tide Time
Holdings by the Company during the
year ended 31 March 2005, will not
be less than HK$22 million for two
years commencing on 1 January
2005 to 31 December 2006 (the
“Guaranteed Profit”). If Tidetime Future
Optical is not able to meet the
Guaranteed Profit, Tide Time Holdings
will pay the Company a sum
equivalent to the shortfall of the
aggregate of the actual profit after tax
of Tidetime Future Optical and the
Guaranteed Profit as compensation.
Based on audited financial statements,
the aggregate actual result after tax of
Tidetime Future Optical for two years
commencing on 1 January 2005 to 31
December 2006 was a loss of
approximately HK$14 million. In
August 2007 and July 2008, Tide Time
Holdings has paid the Company
HK$22 million and HK$14 million
respectively being the Compensation
for the Guarantee Profit mentioned
above.

BEBEARAETERREEIERERA
Al ([REER]) BAQAGR-EZN
FNAZTMHARETNHR TRIER
MARRBEEER REARARER
—ETRFZA=+t—RHLFEKE
MARNRZEMBRREEEHE
BERAR ([REEHX]) E_TZT
AF—A—BE-_ZEZEXRE+_A=
+—BIEMFARIBR R B
& 1K 7 #22,000,0007T ([ 1R 5 4%
) - fHEEEIR A EDNRE R
A HFEERSAARABRLFHEENSE
EEIN N ERBR R % S A 2R ERF
CEEBNGIE (EABE-REBELSE
BB HRE —ETRFEF—A—HBZE=
EEXNGFET_A=+-BRERES
THAOEBRGRREEEBBYABE
14,000,0007C > 80 FFrat - R —E T+
FNAR-_ZEENFLA FTELZKE
RAEE S 5 1% ¥22,000,0007T
% #14,000,0007C fE B R % Fl 2
I

21

LR PG INTERIM REPORT 2008




17. MATERIAL RELATED PARTY 17. EXBEALRS (&)

TRANSACTIONS (Continued)

b) Rental payment for sub-letting of b AEREARSHEEAYE2EHEX

o)
w
E
2
-
o
5
o]
¥
Y
z
5
)
w
2
-
w
a
'_

| mmpx (Em) ARAR

rented premises from a related
company

During the period, the Company paid
rent of HK$314,000 to Sun Satellite
Broadcasting Company Limited (“Sun
Satellite Broadcasting”) for sub-letting
of rented premises. During the year
ended 31 March 2008, the Company
received net rental income of
HK$67,000 from Sun Satellite
Broadcasting for sub-letting of rented
premises. In the opinion of the
directors, the transactions were carried
out in the ordinary course of business
and on normal commercial terms. As
at 30 September 2008, there was no
outstanding balance due to Sun
Satellite Broadcasting from the Group
(2007: Nil).

Sun Satellite Broadcasting is controlled
by Mr. Chen and Ms. Ma, directors of
the Company.

H

RHEA - ARRoEEAYER
Sun Satellite Broadcasting Company
Limited ([Sun Satellite BroadcastingJ )
XHHELEE314,000T-BE-TT
NEF=ZA=Z+—-—BEFE KR
Al Bt A% XM Sun Satellite
Broadcasting W BXH & )5 %2 & 67,000
T-BERR REXZTINE %%7%
BEPEIZ WREFEEBGR R
ZENFENR=+RH" $E@IEFEH
Sun Satellite BroadcastingZ 7 (& i& 45
B(ZBTLFE) o

Sun Satellite BroadcastingJy 1 48 22 &
BEERAEERSE L LE -



18. OPERATING LEASE COMMITMENTS
As Lessee
At 30 September 2008, the total future
minimum lease payments under non-
cancellable operating lease are payable
as follows:
Within 1 year —£R
After 1 year but within 5 years —FRETER
The lease typically runs for an initial
period of two years, with an option to
renew the lease when all terms are
renegotiated. None of the lease includes
contingent rental.

19. COMPARATIVE FIGURES

Comparative figures have been

reclassified to conform to the presentation
for the current period.

18.

19.

EREBA
RZZZENFAA=+HB AEHEREDT

A R ERN AR RIS BE
mT

30.9.2008 31.3.2008
—EENE —TENE
AA=ZTH =f=+-H
HK$'000 HK$'000
BETT BEFT
44 1,434

- 508

44 1,942

HO—RESHEME ENEAE K
RERAERER-BEROSRKAEE-

LEBHF

ETHBBFEENSR UEKHZ 2
577 — 2

733
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BUSINESS AND FINANCIAL REVIEW

The Group recorded an unaudited
consolidated turnover of HK$18.2 million
for the six months ended 30 September
2008, representing a decrease of 7% as
compared with HK$19.5 million in the
last corresponding period. The unaudited
profit for the period was approximately
HK$15 million, representing an increase
of 219% as compared with the last
corresponding period of HK$4.7 million.
The substantial increase was mainly due
to other revenue of HK$10 million.

Multi-media Product Trading

Turnover contributed by the multi-media
product trading business amounted to
HK$16 million, representing 7% increase
from HK$14.9 million for the last
corresponding period. The profit of this
segment for the period was HK$100,000,
representing a substantial improvement
as compared with the loss for last
corresponding period of HK$1.9 million
(excluding the impairment loss of HK$8
million on machinery and equipment).
Increase in profit was attributed to the
reduction of distribution and
administrative expenses. However, due
to keen competition and price pressure
caused by similar products in the market,
profit margin of this segment was thin as
compared with turnover.

R MK EE

BHE_ZZN\FANA=THILEAEAR K
18,200,00070 * & = F B # 2 B &
19,500,0007T3 2 7% ° BiN 2 R A& EAZ 5
R4 A ¥15,000,000 BEFERE 2
75#4,700,0007T 3 11219% © B K18 18
EEEZRAE MK z=B®10,000,0007T F7
@5(0

EEZREER

AEERBEBESHBEEGNEERS
7 #16,000,0000T REF R P2 B
14,900,0007C38 I07% ° BRI 275 2 o Fl
AB 100,000 REF R 2 EHEE
#1,900,0007T (718 FE# 28 R i& 18 2 R
{EE 1875 1 8,000,0007T ) KX 1@ 2k = % 7|
ENKRE A E RITEREFE SR BB
AT BT RER E @S| 3R R
FRERBN LEF 2 EBRFHEEF
AL RIRR IS 08 -



BUSINESS AND FINANCIAL REVIEW
(Continued)

Broadcasting and Content Production

Turnover from the broadcasting and
content production business amounted to
HK$2.2 million, representing a decrease
of 52% from last corresponding period
of HK$4.6 million. The major reason for
the substantial drop in turnover was due
to the severe competition between the
unitary TV program production
companies. To enhance the
competitiveness, the management will
widen programme variety and the range
of content, streamline its cost structure
allowing it to improve operational
efficiencies and secure stable revenue.

As our future success will depend on the
management to curtail losses and to seize
new business opportunities, during the
period under review, the management
has reduced distribution and
administrative expenses of the Group to
HK$5 million, representing a decrease
of 33% as compared with last
corresponding period of HK$7.5 million.
In addition, the management has made
investment in listed securities for the six
months ended 30 September 2008.
Though the value of these investments
have been decreased as a result of the
downturn of stock market caused by the
financial crisis during the period, the
management believes that such downturn
is temporary and these investments would
enhance value for our shareholders in
the long-term.

EBRMBORE (&)

EEREERE

EERGERIEEBNEEZRBES
¥ 2,200,000 - B EF R 2 B K
4,600,0007T/8 D 52% ° & FEKIRE T %
MEZRARBY ZRETE RIEQAME
HEHR - -BRERF N BEEBER
EBENEEME AR Wi HER A
ZRIBIE T N E & 8 e R IRIBTE A ©

AREE BRI EEUANEEER
EBEBRIEENEE 2N EEERD
BEHRERERNEBEN D HRITHAX
Z A ¥5,000,00070 BEFRE 2 B
7,500,0007T 8 433% ° thoh - B3R B &L
E_ZTTENFAA=1H LA EM
REMBEHFETRE-BFRALFHRENE
BEXHASREMEBRT T MR-
HEEERGEE THREBL R REM
EHERERABARDAREILE
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PROSPECTS

The Group continued in its media
business in such harsh market condition
during the period. Looking forward, the
existing businesses of the Group, namely
the (i) multi-media product trading; and
(ii) broadcasting and content production
are expected to decline further due to
the global economic recession. The Board
has therefore determined to expand its
revenue and profit base by introducing a
new advertising agency business, which
has already commenced operation in the
second half of this financial year. At the
same time, we continue to seek for other
business opportunities that will bring
growth potential in mid to long run. In
meeting this objective, the management
will seek ways to strengthen our capital
base through the debt and equity
markets.

LIQUIDITY AND FINANCIAL
RESOURCES

At 30 September 2008, the Group’s
current ratio was 2.2 (31 March 2008:
1.5), with current assets of approximately
HK$66 million against current liabilities
of approximately HK$30 million. Cash
and cash equivalents were approximately
HK$30 million. The Group’s gearing ratio
was 1.2 (31 March 2008: 5.8). The
gearing ratio is calculated based on the
Group’s total non-current liabilities and
shareholders’ fund of approximately
HK$20.4 million and HK$17.7 million
respectively.

Al

N AEEERBET R TEELEHEK
BEB-REAK ERNE2RKLERE &
HAKRB REFRGOEEZREEM;
RNEERDE RIEGE—F T /B -E
e BRABRARBNER EFER
ERRMNESRERS YERAT K
FET+FRAZEB AR A&E g
BEDEELEBKE REEFETR
MeBREEBN RETEEBR BEE
RBBEBREAMSI R AERE

RBEERUHKER

R-BZENEFEAA=1+HB AEB 2R
k& EB22(ZEFENF=ZA =+ —
H:15) - EFREHEENARBE
66,000,000 C MR BB ER L BB
30,000,000t BHE KBS EBEEENAR
75 #30,000,000Tcc AEE 2 EAREE F
EEBI2(ZEZENF=RA=+—8:
5.8) BARHEAGL XTI AER 2 IER
PEEBAEERRRESHNBE
20,400,0007T & & #17,700,0007C 51 & °



EXPOSURE TO FLUCTUATION IN
FOREIGN EXCHANGE

The Group’s monetary assets and
liabilities were principally denominated
in Hong Kong dollars, Renminbi (“RMB”)
and US dollars. The Group is exposed to
foreign exchange risk arising from these
currency fluctuations, primarily with
respect to RMB. At 30 September 2008,
if HK dollars had strengthened/weakened
by 10% against RMB, equity would have
been approximately HK$159,000 (2007:
HK$316,000) higher or lower. As the
Hong Kong dollars is pegged to the US
dollars and the fluctuation in exchange
rate against Hong Kong dollars is
minimal, the Group’s exposure to this
currency exchange risk is insignificant.

HUMAN RESOURCES

As at 30 September 2008, the Group had
25 employees in Hong Kong and PRC
(2007: 34). The remuneration policies of
the Group are reviewed periodically
based on the nature of job, market trends
and company and individual
performance. The other employees’
benefits include medical scheme,
mandatory provident fund and
employees’ share option scheme.

LITIGATION

On 10 July 2006, a legal action for
damages of approximately
HK$76,862,000 for breach of agreements
was brought against the Company by four
independent third parties. The details of
the legal action were disclosed on page
113 of the annual report of the Company
for the year ended 31 March 2008.

Up to the date of approval of the interim
report, there is no progress to this
litigation and no hearing date has been
fixed since 31 March 2007.

S BE %% B [ B

ErEAERAGBTIEUNSE AR
=3-=K1V2 LNEI/E7¥<§M%‘§?EZ>&
HRARE)FTEL ZINERR -
inﬂ +8:; Thﬁéﬁ%ﬁ/\ﬁ‘k

ﬁz@m% % 7S fE = 3 hn sk R

159,000 (—ZEZ+F: K
16,00073) cRR S EASE T A 8 3
taﬁZZE &@Ji«wﬁz MN

Nl
Fb;u.

\ﬁwtwi“o—ll‘@%%‘r
I kA
\M

ABHEIR

RZZEZENFHLA= +El REERNE A
FhEEE28 (ZEZTLEF:348) B
8o $;‘E<IEJEI{’EIE%" m S8 Nal &k
1I/\i€fﬁmﬁﬁmﬁ,\ TR R - E b B B
B eiEEETE %@ﬁ* YR 8 Rk
&l

o FA

R-EERNFLATHE NEBILE=H
MERMBEETEERXND A EK
76,862,0007T [A] K A B 42 H 5F FA ° BR RA R
BERAARRARBE_ZETNE=/A=+
—BHUEFEZERE—B—+=8-
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DIRECTORS’ INTERESTS IN SECURITIES

As at 30 September 2008, the interests
or short positions of the Directors and
chief executives of the Company in the
shares, underlying shares and debentures
of the Company and its associated
corporations (within the meaning of Part
XV of the Securities and Futures
Ordinance (the “SFO”)) which 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 the Directors and chief
executives were taken or deemed to have
under such provisions of the SFO) or
which were required, pursuant to Section
352 of SFO to be entered into the register
maintained by the Company or which
were required, pursuant to the Model
Code for Securities Transactions by
Directors of Listed Issuers (the “Model
Code”) as set out in Appendix 10 to the
Rules Governing the Listing of Securities
(the “Listing Rules”) on the Stock
Exchange, to be notified to the Company
and the Stock Exchange were as follows:

Long Positions in the Shares

EECESER

RZZBEZNFNA=1TH ARAZTES
REZITBAEBRARA REMEEE
(EERBHF MGG (TBHFMRPAEK
1) EXV #) 2 Bty HER G R E#E
EREBERBEIES NP EERIEXVEE
TR8BABRMERRBRBEHAERS
FTAERAR ([BRXM]) 2ERIORE
(BREEMAZFEEFRIZTRAERE
EFMMERIZFEXMBRANE
EREAZERZNIKRE) IRBEESF L
BI&OIEI2GREARRALATELZ
&AM A Sk AR 4R B X AT B 5 B T AR Bl
(T EWHRA) s+ A8 ETRARIES
ETEFRZHORESTR ([REFA])
BHMERRNB R 2 ERIOKE A
T:

RO ZHR

Number of shares held

Name of Director Capacity as at 30 September 2008 % of holding
R-BENFAAZTA

B2 at &R G 8B BREAL

Mr. Chen Ping Interest of a controlled corporation 73,340,000 13.19

BYEE REHARER (Note)

(Hiat)



DIRECTORS’ INTERESTS IN SECURITIES
(Continued)

Notes:

Such shares were owned by Tide Time
Holdings Limited which was beneficially
owned as to 70% by Mr. Chen Ping (the
Chairman and Executive Director of the
Company), 5% by Ms. Ma Jianhua (spouse of
Mr. Chen Ping), 10% by Ms. Ma Jian Ying
(Executive Director of the Company and sister-
in-law of Mr. Chen Ping), 3% by Mr. Walter
Stasyshyn (former Executive Director of the
Company) and 10% by Mr. Man Ming (former
Executive Director of the Company). Mr. Chen
Ping and Ms. Ma Jianhua were deemed to be
interested in such shares by virture of Part XV
of the SFO.

Save as disclosed above, none of the
Directors or chief executives of the
Company or their respective associates
had any interests or short positions in
the shares, underlying shares and
debentures of the Company or any of its
associated corporations as at 30
September 2008.

ExcRsER (B)

Hitat:

ZEROMBREERERAAZA AQAE
ERATEER T LA FEELLT (RELE
ZEEB) ARRPMTEETHTER L+ (RFEL
£z NR) AN A AR 1T E = Walter
Stasyshyn /e AE R AR R AR TE ST AL ED
A E AR EIER70% * 5% * 10% * 3%K
10%.2 B #E - IR IR B H K EA B & B EXVED - BR
FrRERBREELTHEABBZERG 2

>$ o
m

BEXFEBEEN R-BENEAAS
+B ARAEFERTETRABRR
EEEIBMEATHENAARARLE
AR B 2 AR ARRE AR R B
B (T A A -
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SUBSTANTIAL SHAREHOLDERS

As at 30 September 2008, so far as are
known to the Directors or chief executives
of the Company, the shareholders (other
than the Directors or the chief executives
of the Company) who had interests or
short positions in the shares and
underlying shares of the Company, being
5% or more of the Company’s issued share
capital, which were required to be
disclosed to the Company under Part XV
of the SFO were as follows:

FERR

—EEN\FAAZTH RARQRAES
_JZI ITHABRTE A TR (KRR F
EERETBTHABRIN RARQRAZK
DRBERGCTHEEEREESREE
1EBIEXVEL R AR R TG A AR E
TR AR5%B A £ 2 R SR B

No. of shares held
as at 30 September 2008
R=2BNEAA=1H

No. of underlying shares held
as at 30 September 2008
RZBENENA=TEFE

FERGHE RBRHHE
Name of Approximate % Approximate %
Substantial Shareholders Capacity  Long position of holding  Long position of holding
TERREH &t HE EREAEIL B BRENBIL
Tide Time Holdings Limited Corporation 73,340,000 13.19 - -
(“Tide Time Holdings”)
(Note 1)
RE Wﬁxﬁﬁﬁ NG
(IREER ) (Hfat1)
Ms. Ma Jianhua Family 73,340,000 13.19 = =
SRELL PR
Sun Media Investment Corporation 37,000,000 6.65 - -
Holdings Limited A
(“Sun Media”) (Note 2)
GrERREARAR
(IGxge]) (hat2)
Evenstar Master Fund Person having 58,761,240 10.57 - -
Segregated Portfolio a security interest
Company in shares
R EHER
BRzAT
Wong Wing Hong Interest of - - 84,884,210 15.27
(Note 3) controlled corporation
BARAE (HE3) RB R



SUBSTANTIAL SHAREHOLDERS
(Continued)

TERR (&)

Hitat:

Notes:

Such shares were owned by Tide Time
Holdings which was beneficially owned
as to 70% by Mr. Chen Ping (the
Chairman and Executive Director of the
Company), 5% by Ms. Ma Jianhua (spouse
of Mr. Chen Ping), 10% by Ms. Ma Jian
Ying (Executive Director of the Company
and sister-in-law of Mr. Chen Ping), 3%
by Mr. Walter Stasyshyn (former Executive
Director of the Company) and 10% by
Mr. Man Ming (former Executive Director
of the Company). Mr. Chen Ping and Ms.
Ma Jianhua were deemed to be interested
in such shares by virture of Part XV of
the SFO.

Such shares were owned by Sun Media
which was beneficially owned as to 72%
by Ms. Yang Lan. Ms. Yang Lan is deemed
to be interested in the same parcel of
shares held by Sun Media by virtue of
Part XV of the SFO. Mr. Wu Bruno Zheng
is the spouse of Ms. Yang Lan and Mr.
Wu Bruno Zheng's interests in these
shares are as a result attributed to Ms.
Yang Lan for this purpose.

1.

ZERMNBAREERERAAFE KD
RAIEERATEETRTEE SREL L
(BREEEZRB) RNABNITESTFE
B+ (RFELREZNRE) - ANAFRIT
E FE Walter Stasyshynst 4 K& 78 22 &) A #1
TEEXNRAEEDFIERREREER
70% * 5% * 10% * 3% 8% 10%.2 A AR AR E
HFRBAEGROIEXVE REEERFREE
TTHEBREBEEZERGD 2w

PSR P T P T
WL ERFA72% - REBHREH
PIEXVE BRLLWBAREREHE
KRB E 2 F— BB 2 s RE A
s RBBL L2 R U RAE L R
SR 2 MR U EDREBRLL 2
e
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SUBSTANTIAL SHAREHOLDERS
(Continued)

3. The interests of Mr. Wong Wing Hong in
the underlying shares represent the
unlisted convertible notes with a principal
amount of HK19,353,600.20 issued by
the Company to better Run Investments
Limited on 16 July 2007. Such unlisted
convertible notes may be converted into
shares of the Company at initial
conversion price of HK$0.228 per share
(subject to adjustment). Better Run
Investments Limited is wholly owned by
Mr. Wong Wing Hong.

Save as disclosed above, as at 30
September 2008, the Directors and the
chief executives of the Company are not
aware of any other persons who had
interests or short positions in the shares
and underlying shares of the Company
which were required to be disclosed to
the Company and the Stock Exchange
under Part XV of the SFO, or which were
recorded in the register required to be
kept by the Company under section 336
of the SFO.

TERR (&)

3. BXKEEERBEERGO ZEZABARAFTR
—ET+ %+ A 175 HE17 T Better Run
Investments LimitedZN & %83£19,353,600.20
Bz IE LM AMREE - B@ELTA
B ER ARV SRR EFAR0.228% T
(AT FHHE) LR ABARRQ ARG - Better
Run Investments Limitedf &= 7k Z /L £ &
BEWA-

BREXFBEBEEN R_ZEZENFAA=
TH ARBEERTZTRAEBYTH
BEFMEMALERARRE KD XER
iy zERIORBEMARBESMNHE
ERBIZEXVER A AR A 7] R B 32 PR B8 - X3k
EENE 7 BRI F 336K R FIA
FEZERM



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

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

CORPORATE GOVERNANCE
Audit Committee

The Audit Committee has reviewed the
Group’s unaudited financial statements
for the six months ended 30 September
2008.

Compliance with Code on Corporate
Governance Practices

The Company has complied with the
code provisions (“Code Provision(s)”) of
the Code on Corporate Governance
Practices as set out in Appendix 14 to
the Listing Rules throughout the six
months ended 30 September 2008,
except the following deviation:

a) Code Provision A.2.1

This Code stipulates that the roles of
chairman and chief executive officer
should be separate and should not
be performed by the same individual.

BE-

AR R AT E A B &R A B
NEE BOXHEERNARB 2 ETE
S

ARER

ENEES

ERZBERHAREHE_TTNEF
NA=ZTHLERBAZREEZWH R

o

g

BFEEERERTAER

BRTIRBEIN RRRERBE_ZFT)N
FARA=+TBLEREAAR—EETLED
RAMS+OAE 2 EEXERER TR
257 BMESC (Tsp BIME) -

a) FRIMFXA.2.1

% ST ANRXRTE £ R RITRAZ A
BEEES A TEH - ARKRE-
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CORPORATE GOVERNANCE (Continued) RTIE% (&)

Compliance with Code on Corporate BILEERERTUBR (B)

Governance Practices (Continued)

This Code stipulates that non-
executive directors should be
appointed for a specific term and
subject to re-election.

None of the existing Independent
Non-executive Directors of the
Company are appointed for a specific

5 a) Code Provision A.2.1 (Continued)  a) FAIEXA.2.1(#&)

w

=

= Mr. Chen Ping (“Mr. Chen”) has held BEEARMBHRTEE ([RE
& both the positions of the Chairman ) ERERERNRD T EFE RITR
o and Chief Executive Officer of the BE-BREEAR_TZENFFT AT+
0 Company until the date of this BBETRAS telBELTES
g announcement. On 10 December BXF-RAB BEEPELEEREIR/N
i 2008, Mr. Chen has resigned as the TEERARNAZBITHAR-

2 Chief Executive Officer but will

S remain as the Chairman of the Board.

On the same date, Mr. Pu Fuzhong

Y has been appointed as an Executive

' Director and the Acting Chief

. Executive Officer of the Company.

%

% b) Code Provision A.4.1 b) FRIMEXA.4.1

ZSTRMERSMREIFAITESTZ LT
EHRECH YARIEHES-

RARBRBELIFRTESZREL
BHEEEM- AN 2RES (BHES
VIEMTER) BARBARRZA

term. However, all Directors AMAIROB=FRNREAFTFRE L
(including Independent Non- WEERNEEEE MEREEH

executive Directors) are subject to
retirement by rotation and re-election
at least once every three years at the
annual general meeting in
accordance with the Bye-laws of the
Company, and their appointment will
be reviewed when they are due for
re-election.

EEE SHHIEIMNUER-



CORPORATE GOVERNANCE (Continued)

Compliance with Code on Corporate
Governance Practices (Continued)

In addition, during the period from 6
October 2008 to 28 October 2008, the
Company had only one Independent
Non-executive Director, Audit Committee
member and Remuneration Committee
member. During the period from 29
October 2008 up to the date of this
announcement, the Company has only
two Independent Non-executive Directors
and Audit Committee members. The
Company will continue to identify the
right candidate for appointment as the
3rd Independent Non-executive Director
and Audit Committee member within 3
months from 6 October 2008 in order to
meet the requirements under Rules 3.10
and 3.21 of the Listing Rules.

Notwithstanding the above, the Board
will review the current corporate
structure of the Group from time to time
and shall make necessary amendments
when the Board considers appropriate.
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CORPORATE GOVERNANCE (Continued)
Compliance with Model Code

The Company has adopted the Model
Code as set out in Appendix 10 to the
Listing Rules as its own code of conduct
regarding Directors’ securities
transactions and, after specific enquiries,
confirmed that all Directors have
complied with the Model Code
throughout the six months ended 30
September 2008.

By Order of the Board
Tidetime Sun (Group) Limited
Chen Ping

Chairman

Hong Kong, 10 December 2008
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