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GEM has been positioned as a market designed to accommodate
companies to which a higher investment risk may be attached
than other companies listed on the Stock Exchange. Prospective
investors should be aware of the potential risks of investing in
such companies and should make the decision to invest only
after due and careful consideration. The greater risk profile
and other characteristics of GEM mean that it is a market more

suited to professional and other sophisticated investors.

Given the emerging nature of companies listed on GEM, there is
a risk that securities traded on GEM may be more susceptible to
high market volatility than securities traded on the Main Board
of the Stock Exchange and no assurance is given that there will
be a liquid market in the securities traded on GEM.

Hong Kong Exchanges and Clearing Limited and the Stock
Exchange take no responsibility for the contents of this report, make
no representation as to its accuracy or completeness and expressly
disclaim any liability whatsoever for any loss howsoever arising
from or in reliance upon the whole or any part of the contents of this

report.

This report, for which the directors (the “Directors” or the “Board”)
of North Asia Strategic Holdings Limited collectively and individually
accept full responsibility, includes particulars given in compliance
with the Rules Governing the Listing of Securities on the Growth
Enterprise Market of The Stock Exchange of Hong Kong Limited
(the “GEM Listing Rules”) for the purpose of giving information with
regard to North Asia Strategic Holdings Limited. The Directors,
having made all reasonable enquiries, confirm that to the best of
their knowledge and belief the information contained in this report is
accurate and complete in all material respects and not misleading
or deceptive, and there are no other matters the omission of which

would make any statement herein or this report misleading.
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We are continuing to see strengthening and stabilisation of customer
demand and prices across our businesses experienced in the last
quarter. With actions taken in the past quarters, our businesses
have continued its earnings improvement trend in the six months
ended 30th September 2010 (“the period”).

We continue to monitor the economy but with improving business
outlook, the management teams continue to execute our business
plan to add product and business to add new revenue streams.
Our continuing goal is to increase company value for all of our
stakeholders.

HIGHLIGHTS

NAS Financial Highlights

o During the period, the Company recorded an unaudited
consolidated revenue of approximately HK$1,733,694,000,
representing an increase of approximately 15.3% from the
same period last year.

o Total unaudited consolidated net profit attributable to
owners of the Company for the period was approximately
HK$11,339,000, an improvement of 8,759% from the same
period last year.

o Unaudited consolidated total equity attributable to owners
(“Unaudited consolidated net asset value”) of the Company
was approximately HK$2,063,641,000 as at 30th September
2010, which was higher than the corresponding figure of
approximately HK$2,006,935,000 as at 31st March 2010 by
approximately HK$56,706,000.

o Unaudited consolidated net asset value per ordinary share
of the Company was approximately HK$0.1518 as at 30th
September 2010, which was higher than the corresponding
figure of approximately HK$0.1476 as at 31st March 2010 by
approximately HK$0.0042.

Division Financial Highlights

o During the period, the Group shared 40% revenue and net
profit of our jointly-controlled fishmeal and seafood product
division of approximately HK$224,111,000 and HK$15,580,000
respectively.

o During the period, revenue and net profit generated from the
hi-tech distribution and services division were approximately
HK$941,266,000 and HK$24,957,000 respectively.

o During the period, revenue and net loss generated from the
branded food division were approximately HK$70,032,000 with
narrowing loss of approximately HK$16,084,000 respectively.

North Asia Strategic Holdings Limited dt 5 5 B& 128 B% 5 R A &

AEERE L —FENLR  BHETEEZE
FRANMERBREFEZEARBRIZE - X8
REEFEMRROER  AKERBE_F—
ZEAA=ZTRLEANEA(TREEDFELRT
HENBE -

AEEGRBEFKEBR  AREBIIRE
B BEREERAEERETERE  BNERRE
BABABAKIR - XEENIHEBRDRMAE
MR ERARREE -

BE
TR ERE

o  AHEA - AREHF/REEZEAWA
#)1,733,694,000% 7T - B % 4F A B & AN
#)15.3% ©

. AEER - NRREA AL R EEIZE
ARMHEEEA A 11,339,000/87C * WESF
R B E#98,759% °

s R-ZZTE—ZTFHA=+H KXAREA
AEEABCERREEBHE(RLE
ZiRB BEEFE])#AE2,063,641,000%8
TR -IE—TFE=A=+—HIEYUEF
2,006,935,000 % JT 1 il #) 56,706,000
7T|: o

e WNIT—ZTFAA=1+H ARREHRY
BRACEZGEEEFENA0.1518%
TR -TE—TFE=A=+—BEYHEF
0.1476 ABITIEIN%Y 0.0042 % T °

DU BRHE

o AEER  AEEFERRZESZAH R
VB EE Ty BRATAG 2 40% WA K I F AR
2 B #) A 224,111,000 7 7T & 15,580,000
BT e

D AEEA sREERIEERE D
HEEZRARZFNFESNO A
941,266,000 77T [ 24,957,000 3 7T °

o AEHEAN MERERIBEEZRAKR

5 8% % o Bl 49 &£70,032,0007% T &
16,084,000 /& 7T, ©




RESULTS

The following are the unaudited condensed consolidated results of
North Asia Strategic Holdings Limited (the “Company” or “NAS”)
and its subsidiaries and jointly-controlled entities (collectively,
the “Group”) for the six months and three months ended 30th
September 2010 together with the comparative unaudited figures for

the corresponding periods in 2009:

UNAUDITED CONDENSED CONSOLIDATED
INCOME STATEMENT

For the six months ended

ES
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For the three months ended

30th September
BEAA=THLERMEA

30th September
BEAA=+HL=MA

2010 2009
—B-%F —BENE

2010 2009
i “EENF

Notes HK$’000 HK$'000 HK$’000 HK$'000
M FAT FAET FAT FAT
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REEK) (REER) (REER) (REER)
(Restated) (Restated)
(ZE7) (BE7)
Continuing operations BELEER
Revenue WA 3 1,235,409 681,512 779,141 408,042
Cost of sales HEKA (1,069,572) (580,247) (685,203) (345,485)
Gross profit E7 165,837 101,265 93,938 62,557
Other income and gains — net HA Rz — 58 18,873 10,795 11,365 1,456
Selling and distribution expenses 4% kA &R (105,907) (71,828) (57,600) (37,562)
General and administrative —RETHER
expenses (72,308) (71,777) (38,719) (37,725)
Operating profit/(loss) meEr/ (B8) 6,495 (31,545) 8,984 (11,274)
Finance income B 4 2,792 3,188 1,410 1,674
Finance costs HHEEAR 4 (7,279) (8,201) (2,968) (5,303)
Profit/(loss) before income tax BRATERANEF/ (BE) 2,008 (36,558) 7,426 (14,903)
Income tax expense PR 5 (4,963) (757) (2,708) (886)
(Loss)/profit for the period from BRBELEER
continuing operations (B18),/ %7 (2,955) (37,315) 4,718 (15,789)
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UNAUDITED CONDENSED CONSOLIDATED
INCOME STATEMENT (Continued)

AEERBARSBEBERGA)

For the six months ended
30th September
BEAA=TALAMEA

For the three months ended
30th September
BEAA=tHL=MEA

2010 2009 2010 2009
—2-%F “ZENF —B-BF “TTNE
Notes HK$°000 HK$'000 HK$°000 HK$ 000
Vi3 FET FET FET FHET
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (REER) (REER) (FRiEER)
(Restated) (Restated)
(&3 (&&5)
Discontinued operation DRILEEEK
Profit for the period from the HINBRIHEE £
discontinued operation 2l 6 14,200 37,337 — 20,599
Profit for the period B 11,245 22 4,718 4,810
Profit/(loss) for the period HINEEER/ (BB)
attributable to:
— Owners of the Company — RRAHEBA 11,339 128 4,810 4,816
— Non-controlling interests — JEiEf (94) (106) (92) (6)
11,245 22 4,718 4,810
Eamnings/(loss) per share AREEEAEEER
attributable to owners of the &7/ (F8)
Company (expressed in HK (AR RET)
cents per share) 7
Basic AR
— For profit for the period — BREF 0.08 0.13 0.04 5.03
— For (loss)/profit for the — BRRFELEEK 2
period from continuing (B8),/&5F
operation (0.02) (38.84) 0.04 (16.47)
Diluted g
— For profit for the period — BREF 0.08 0.01 0.04 0.04
— For (loss)/profit for the — HRRFELEER 2
period from continuing (B8),/&5F
operation (0.02) (0.26) 0.04 (0.11)

The notes are an integral part of this unaudited condensed

consolidated interim financial information.
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UNAUDITED CONDENSED CONSOLIDATED
STATEMENT OF COMPREHENSIVE INCOME

ARELRBARSETERER

For the six months ended
30th September

For the three months ended
30th September

BEAA=THILAEA

HENA=TRIL=EA

2010 2009 2010 2009
—E-%% ZTTNE —E-%Z% ZTTNF
HK$’000 HK$'000 HK$’000 HK$'000
FEr FAET FET FAT
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (REER) (REER) (REEZ)
(Restated) (Restated)
(&5 (E5)
Continuing operations RESEEY
(Loss)/profit for the period BR(ER),/GF (2,955) (37,315) 4,718 (15,789)
Other comprehensive income/(loss): Hitz2mzs/ (BR)
Disposal of the discontinued operation HERRIEERER 50,420 = 50,420 =
Currency translation differences EHBEEE 20,915 226 20,746 185
Changes in fair value of available-for-sale HEESREEY
financial assets INNEE-L (778) 621 (656) 21
Other comprehensive income from continuing ~ EAR B £75 7 A6
operations for the period, net of tax 2HEKE - IRHE 70,557 847 70,510 206
Total comprehensive income/(loss) for HNGECEER 2 2E
the period, net of tax, from continuing Wi/ (B BE -
operations MERHE 67,602 (36,468) 75,228 (15,583)
Discontinued operation BRIEEER
Profit for the period BRI 14,200 37,337 — 20,599
Other comprehensive (loss)/income: Hiv2m(ER) /s
Currency translation differences ERAEES (25,190) 35,978 - 20,909
Other comprehensive (loss)/income fromthe  HIRBRIHEE$£ /K7 Efih
discontinued operation for the period, 2E(E8), M
net of tax MERHE (25,190) 35,978 - 20,909
Total comprehensive (loss)/income for the BABKRIEEEBZ2E
period, net of tax, from the discontinued (B8) WaeE
operation MEREE (10,990) 73,315 — 41,508
Total comprehensive income for the period, HiA2E A -
net of tax nkRBE 56,612 36,847 75,228 25,925
Attributable to: FEMS
— Owners of the Company — RARRHEBA 56,706 36,953 75,320 25,931
— Non-controlling interests — FEil R (94) (106) (92) (6)
Total comprehensive income for the period, HAN2ANEEE
net of tax MEHE 56,612 36,847 75,228 25,925

The notes are an integral part of this unaudited

consolidated interim financial information.

condensed
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UNAUDITED CONDENSED CONSOLIDATED
STATEMENT OF FINANCIAL POSITION

AEERBARS PBRR K

As at As at
30th September 31st March
2010 2010
R-B-2F RZZ—FF
RA=+A =R=+—H
Notes HK$’000 HK$'000
Kz FET FET
(Unaudited) (Audited)
(RBER) (&)
ASSETS BE
Non-current assets FRBEE
Property, plant and equipment ME - BERSR 9 143,782 704,313
Investment properties REME 9 2,175 2,183
Leasehold land and land use rights BE Tt R R 9 20,803 20,835
Intangible assets BREAE 9 396,059 582,049
Available-for-sale financial assets AHHESHEE 2,525 3,008
Deferred tax assets EIEHIREE 26,513 28,550
Other non-current assets HunsEnaEE 9,046 12,416
600,903 1,353,354
Current assets REEE
Inventories "E 281,935 231,220
Trade and other receivables B 5 W IR R E A FE IR IR 10 436,845 385,399
Derivative financial instruments TEEMIA 4,628 =
Pledged bank deposits BHEBRITER 74,054 84,381
Cash and cash equivalents RekReEEER 1,448,567 1,133,181
2,246,029 1,834,181
Total assets BEAE 2,846,932 3,187,535
EQUITY B
Equity attributable to owners of ENTHEEAEGES
the Company:
Share capital WA 13 135,968 135,968
Reserves [ 13 1,927,673 1,870,967
2,063,641 2,006,935
Non-controlling interests IR 13 3,143 3,237
Total equity ERA 2,066,784 2,010,172
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UNAUDITED CONDENSED CONSOLIDATED

STATEMENT OF FINANCIAL POSITION (Continued)

AEERBHRARSYBRR KA

As at As at
30th September 31st March
2010 2010
R-E-ZEF RZZE—ZF
AB=+H =A=+—H
Notes HK$°000 HK$'000
Kia# FET FET
(Unaudited) (Audited)
(REEZ) (2=fz)
LIABILITIES 8
Current liabilities RBEE
Borrowings & 11 188,926 336,807
Trade and other payables B 5 R 0B R E A BT R 12 533,518 681,453
Derivative financial instruments TESmIA - 189
Current income tax liabilities RBPEHAR 3,716 20,326
726,160 1,038,775
Non-current liabilities *rBEE
Borrowings &8 11 50,219 50,668
Deferred tax liabilities BEHEEE — 14,493
Retirement benefits obligation RINERIEE 423 62,834
Derivative financial instruments TEemIA - 6,900
Other non-current liabilities Hi3EReasE 3,346 3,693
53,988 138,588
Total liabilities =livtd 780,148 1,177,363
Total equity and liabilities EEREEAE 2,846,932 3,187,535
Net current assets RBEEFHE 1,519,869 795,406
Total assets less current liabilities BEAERNRBAR 2,120,772 2,148,760
The notes are an integral part of this unaudited condensed M B R EXERLGRE RV S E R 2 B8

consolidated interim financial information.

#Bin -
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UNAUDITED CONDENSED CONSOLIDATED

STATEMENT OF CHANGES IN EQUITY

ABELERARERREDBHR

(Unaudited)
(REER)
Attributable to owners of the Company
KNREEABLES
Non-
Share controlling
capital Reserves Sub-total interests Total
BA 11 PNt FEBIMER &3t
HK$°000 HK$°000 HK$°000 HK$°000 HK$°000
T#n TE7z FEn TE7z FiET
Balances at 1st April 2010 R-E-ZEMA-Az&sH 135,968 1,870,967 2,006,935 3,237 2,010,172
Comprehensive income/(loss) 2ENE/ (BB)
Profit/(loss) for the period R/ (518 - 11,339 11,339 (94) 11,245
Other comprehensive income/(loss) Ht2EUE/ (F8)
Disposal of the discontinued operation HECRHEEEK = 50,420 50,420 = 50,420
Currency translation differences ERAERT - (4,275) (4,275) - (4,275)
Changes in fair value of available-for-sale ~ AIEHESBEEZ
financial assets INNEEE) - (778) (778) - (778)
Total comprehensive income/(loss) 2ENE/ (BB 4% - 56,706 56,706 (94) 56,612
Balances at 30th September 2010 R-B-ZEAA=tAZEH 135,968 1,927,673 2,063,641 3,143 2,066,784
Balances at 1st April 2009 RZZZNFEA-R & 134,691 1,792,386 1,927,077 3438 1,930,515
Comprehensive income/(loss) 2ENE/(FB)
Profit/(loss) for the period Rl (518) - 128 128 (106) 22
Other comprehensive income Hit2EHE
Currency translation differences EEREER = 36,204 36,204 = 36,204
Changes in fair value of available-for-sale ~ AIEHESREE Y
financial assets ININIL £ - 621 621 = 621
Total comprehensive income/(loss) 2EKE /()48 - 36,953 36,953 (106) 36,847
Capital contribution from non-controlling ~ FEHR #3514
interests = = = 396 396
Balances at 30th September 2009 RIEENENA=THZES 134,691 1,829,339 1,964,030 3,728 1,967,758
The notes are an integral part of this unaudited condensed Mk B R E X MR A RV S E R 2 B8
consolidated interim financial information. & -
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UNAUDITED CONDENSED CONSOLIDATED

STATEMENT OF CASH FLOWS

ARELBAGSRSRER

For the six months ended
30th September
BEAA=THLAEA

2010 2009
—E-%F% “EENEF

HK$’000 HK$'000
FHET FHTL
(Unaudited) (Unaudited)
(REER) (REEFEZ)
Net cash (used in)/generated from BT (ER) B2
operating activities HeRnEF5 (103,547) 223,113
Net cash generated from/(used in) WEERBMELY,/ (ER)Z
investing activities HeRnEF5 357,947 (131,820)
Net cash generated from/(used in) BEEBATES,(EMA) 2
financing activities HeRnEF5 60,986 (33,726)
Net increase in cash and RERRESFHEBZ
cash equivalents HHFEE 315,386 57,567
Cash and cash equivalents at RUA—BZREM
1st April HEeEEER 1,133,009 1,063,483
Cash and cash equivalents at RAAZTRAZEER
30th September HEeEEER 1,448,395 1,121,050

The notes are an integral part of this unaudited condensed

consolidated interim financial information.
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Notes:

North

General information

North Asia Strategic Holdings Limited (the “Company”) and its
subsidiaries and jointly-controlled entities (collectively, the “Group”)
are principally engaged in the following businesses:

. hi-tech distribution and services: trading of surface mount
technology (“SMT”) assembly equipment, machinery and spare
parts and provision of related installation, training, repair and
maintenance services for SMT assembly equipment;

. fishmeal and seafood product: processing and sale of
fishmeal, refining and sale of fish oil, manufacturing and sale of
aquatic feed products and trading of other raw materials relating
to aquatic feeds;

. branded food: developing and operating Burger King
restaurants in Hong Kong and Macau;

. chemical: manufacturing and sale of polyester fiber, PET resin
and spandex (discontinued); and

. investment holding.

The Company is a limited liability company incorporated in Bermuda
as an exempted company under the Companies Act 1981 of Bermuda.
The address of its registered office is Clarendon House, 2 Church
Street, Hamilton HM 11, Bermuda and of its principal place of business
is 78th Floor, The Center, 99 Queen’s Road Central, Hong Kong.

The Company’s ordinary shares are listed on the Growth Enterprise
Market of The Stock Exchange of Hong Kong Limited (the “Stock
Exchange”).

This unaudited condensed consolidated interim financial information
are presented in thousand of Hong Kong dollars, unless otherwise
stated.

This unaudited condensed consolidated interim financial information
has been approved for issue by the Company’s Board of Directors on
11th November 2010.
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Basis of preparation

The unaudited condensed consolidated interim financial information
has been prepared in compliance with Hong Kong Accounting
Standards (“HKAS”) 34: Interim Financial Reporting issued by the
Hong Kong Institute of Certified Public Accountants (“HKICPA”) and
the disclosure requirements of the Rules Governing the Listing of
Securities on the Growth Enterprise Market of the Stock Exchange (the
“GEM Listing Rules”).

This unaudited condensed consolidated interim financial information
does not include all the information and disclosures required in the
annual financial statements, and should be read in conjunction with the
Group’s annual financial statements as at 31st March 2010.

The accounting policies adopted in the preparation of this unaudited
condensed consolidated interim financial information are consistent
with those followed in the preparation of the Group’s annual financial
statements for the year ended 31st March 2010, except for the
adoption of new and revised standards and interpretations for the first
time for the current period’s financial information.

HKFRS 1 (Revised) First time Adoption of Hong Kong Financial
Reporting Standards

HKFRS 1 Amendments  Amendments to HKFRS 1 First-time Adoption
of Hong Kong Financial Reporting
Standards — Additional Exemptions for
First-time Adopters

HKFRS 2 Amendments  Amendments to HKFRS 2 Share-based
Payment — Group Cash-settled Share-
based Payment Transactions

HKFRS 3 (Revised) Business Combinations
HKAS 27 (Revised) Consolidated and Separate Financial
Statements

HKAS 32 Amendment Amendment to HKAS 32 Financial
Instruments: Presentation — Classification
of Rights Issues

HKAS 39 Amendment ~ Amendment to HKAS 39 Financial
Instruments: Recognition and Measurement
— Eligible Hedged Items

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

Amendments to Amendments to HKFRS 5 Non-current Assets

HKFRS 5 included Held for Sale and Discontinued Operations

in Improvements to — Plan to Sell the Controlling Interest in a
HKFRSs issued in Subsidiary
October 2008

HK Interpretation 4 Leases — Determination of the Length of

(Revised in December  Lease Term in respect of Hong Kong Land
2009) Leases

Improvements to
HKFRSs (issued in
October 2008 and
May 2009)

Amendments to a number of HKFRSs
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3. Turnover, revenue and segment information

3.1 Turnover and revenue

3.

Turnover represents sales of goods, revenue from branded

food operation, commission and other income. The amount of

each category of revenue recognised during the period are as

follows:

EEE WARIEER

3.1 EXBERUA

BEEARBESER
ZRA - BEREMEA - BRABRIRF

NEERZ ST -

For the six months ended
30th September
BEAA=THLEKREA

BRERAEBEE

For the three months ended
30th September
BEAA=THL=EA

2010 2009 2010 2009
—B-BF —EThF —E-2F —EFNF
HK$°000 HK$'000 HK$°000 HK$'000
FET FET FHT FHET
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REEZX) (REEFEZ) (REEZ) (CREEEZ)
(Restated) (Restated)
(gE7) (& E75)
Continuing operations BEKEXEK
Sales of goods HEER 1,154,992 622,848 733,374 373,539
Revenue from branded food BERBRMEREEL
operation A 70,032 52,042 39,044 30,531
Commission and other income & & EH il A 10,385 6,622 6,723 3,972
1,235,409 681,512 779,141 408,042
Discontinued operation BARIEEEEK
Sales of goods HEER 498,285 821,615 — 429,825
1,733,694 1,503,127 779,141 837,867
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Turnover, revenue and segment information (Continued)

3.2

Operating segment information

For management purpose, the Group, including its jointly-
controlled entities, is organised into four major reportable
operating segments — hi-tech distribution and services, fishmeal
and seafood product, branded food and chemical operations
(discontinued). The hi-tech distribution and services, fishmeal
and seafood product, and chemical operations segments
derive revenue from the sale of goods. Branded food operation
segment derives revenue from Burger King restaurants through
the operation of quick service restaurants in Hong Kong under
the Burger King brand.

Management monitors the results of its operating segments
separately for the purpose of making decisions about resources
allocation and performance assessment. Segment performance
is evaluated based on reportable segment profit/(loss), which
is a measure of adjusted profit/(loss) before tax. The adjusted
profit/(loss) before tax is measured consistently with the Group’s
profit/(loss) before tax except that interest income, finance
costs, options liability as well as head office and corporate
expenses are excluded from such measurement.

Segment assets consist primarily of property, plant and
equipment, investment properties, leasehold land and land
use rights, intangible assets, inventories, trade and other
receivables. Unallocated assets comprise deferred tax assets,
derivative financial instruments, pledged bank deposits,
available-for-sale financial assets, cash and cash equivalents.

Capital expenditure comprises additions to property, plant and
equipment, leasehold land and land use rights, and intangible

assets.

3.

EEE WARIEBER(E)

3.2

BEDHEH

REBME  AEB(BELARZEHERE)
ARUEZEATHREENE — SRRE
mAEERY  ARRBEER  RERR
FALBEB(BRIE) - SRIHRERS #HRR
% BHREEEMMMLBEBHEREE
EmMEERA - ZERREBSEHEB
REBLUZRT (Burger King) M B a&E & R
ZRBEERNERT (Burger King)ZE%
BHEERA -

EEBOAEREEENBIEE  UEE
HEBERDBEERBETEHIRK - DER
BIRAT R FEF](BE) - BEHE
BBATE R (18 ) 2 EAEEITRT R 4558
BERBAEF(BR) ZFTEFXAREE
BEBRTER (BB 2 8H X —8 e
BRA - MBER  IAENRESRE
EERAEFERTEELEA -

DHEETBRRRENE  BELERE  KE
% HELHWRLERE  BYEE -
FH  B5RUGIRREMEKRKIE - KD
EEERRBREERAEE TEEMTA -
BEMARTESR  IREESREEARR
S MREFERR ©

EAMXBENE BERRE HELH
R REARBFEERE
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Turnover, revenue and segment information (Continued)

3.2

Operating segment information (Continued)

3. BEE - WARSEER(E)
3.2 BEREEHE)

For the six months ended 30th September 2010 (Unaudited)
BE-Z-REAAZTRLAEA(REER)

Discontinued
Continuing operations operation
BELEER DRILEEEK
Hi-tech
distribution Fishmeal
and services and seafood Branded
operation product food
EREER operation operation Chemical
bk )4 RRRBE miE Sub-total operation
MR 5 ER¥ER RRER Nt L2845k
HK$’000 HK$'000 HK$'000 HK$'000 HKS$'000 HKS$'000
FEr FEz FEz &7 TR Z-23
Revenue WA
— Sales to external customers — HHEFHE 941,266 24111 70,032 1,235,409 498,285 1,733,694
Segment results before amortisation of BBV EENZ
intangible assets PERE 32,079 23,169 (19,208) 36,040 39,727 75,767
Amortisation of intangible assets BREVAE - (1,324) (250) (1,574) (2,794) (4,368)
Segment results PERE 32,079 21,845 (19,458) 34,466 36,933 71,399
Finance income ip LN 2,792 2u47 3,039
Finance costs BBER (7,279) (3,109) (10,388)
Loss recognised on the remeasurement  EFEtEAAL EER
to fair value pa | - (12,200) (12,200)
Corporate and other unallocated PEREBRAR
expenses EH (27,97M) - (27,9M1)
Profit before income tax BEEREN 2,008 21,871 23,879
Income tax expenses B (4,963) (7.671) (12,634)
(Loss)/profit for the period HA(BE) /HH (2,955) 14,200 11,245
Capital expenditure BARY 2,721 5,201 441 12,489 - 12,489
Depreciation bk | 6,565 2,334 5,979 14,878 11,200 26,087
Corporate and other unallocated LEREBAAR
depreciation Vit 70 - 70
14,948 11,209 26,157
Amortisation 24 - 1,324 250 1,574 2,79 4,368
Write down/(write-back) of inventories to 7 &#i5,/(&E)EA
net realisable value, net #5536 36 4,654 (4,709) - (55) 507 452
Provision for/(write-back of) impairment of ~ FERZIERIE,/
receivables (BE) 78 (138) - (60) 813 753
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3.

Turnover, revenue and segment information (Continued) 3.

3.2

Operating segment information (Continued)

EREE WARSEERE)

3.2 BEZLBEH(E)

For the six months ended 30th September 2009 (Unaudited)
HECTEAENA=TRILARA(REER)

Discontinued
Continuing operations operation
BEREEH BAILEEER
Hi-tech
distribution Fishmeal
and services and seafood Branded
operation product food
BREER operation operation Chemical
PER BHREE ol Sub-total operation Total
R Emkh REEB N3 8% k)
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FET FET FET FET FET FET
Revenue LON
— Sales to external customers — HEPHE 309,404 320,066 52,042 681,512 821,615 150,127
Segment results before amortisation of ~ EHEHEER 2
intangible assets PRRE 10,824 14,096 (17,296) 7,624 66,857 74,481
Amortisation of intangible assets ByEpAE (5,960) (1,324) (198) (7,482) (5,130) (12,612)
Segment results AELE 4,864 12772 (17.494) 142 61,727 61,869
Fair value gains on options liability BREEALEYE — 2816 2816
Finance income BIBMA 3,188 66 3,254
Finance costs B%EA (8,201) (14,924) (23,125)
Corporate and other unallocated PEREMKRAE
expenses 23 (31,687) = (31,687)
(Loss)/profit before income tax BAERN (BR) & (36,558) 49,685 13,127
Income tax expenses B (757) (12,348) (13,108)
(Loss)fprofit for the period A (EE) /w7 (37,315) 37,337 2
Capital expenditure BRRX 306 9,557 29,131 38,994 2,719 41,713
Corporate and other unallocated capital ¥ REMKHE
expenditure BARRX 317 = 317
39,311 2,719 42,030
Depreciation & 4,284 1,504 4483 10,201 19,632 29,923
Corporate and other unallocated PEREBKRAE
depreciation e 52 = 52
10,343 19,632 29,975
Amortisation 24 5,960 1,324 198 7,482 5130 12,612
(Write-back)write-down of inventoriesto ~ ZE(EE) /HAZ
net realisable value, net BRFE FE (3,536) 1,353 = (2,183) 30 (2,153)
Provision for impairment of receivables UG IERERE 567 1,189 — 1,756 117 1,873
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3. Turnover, revenue and segment information (Continued)

3.2

Operating segment information (Continued)

The segment assets at the end of the reporting period are as

EREE WARSEERE)

3.2

BED AR (F)

RBEPRZHBEEEREENT ¢

follows:
Hi-tech
distribution Fishmeal
and services and seafood Branded
operation product food
EREER operation operation
PR BBKRIBE AR
AR 7% EREK BREK
HK$°000 HK$’000 HK$’000 HK$°000
FHET FHET FHET FET
As at 30th September 2010 R-Z-ZFAA=+AH
(unaudited) (RIEEZ)
Assets BE
Segment assets NEEE 780,395 439,711 67,951 1,288,057
Unallocated assets: KOBEE ¢
Deferred tax assets BIERIEE E 26,513
Cash and cash equivalents ReRESEEER 1,448,567
Pledged bank deposits B IR IRITIER 74,054
Available-for-sale financial AL ESREE
assets 2,525
Derivative financial PTESmIA
instruments 4,628
Corporate and others EREM 2,588
Total assets per statement of Bk REH 2
financial position BEMBRE 2,846,932
Discontinued
Continuing operations operation
FERERE BRILAESH
Hi-tech
distribution Fishmeal
and services and seafood Branded
operation product food
BREER operation operation Chemical
PER BRREE RERR Sub-total operation Total
PRis 5T EnEh 275 5y 8% kel
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FAT FET FET FAT FET FET
As at 31st March 2010 (Audited) R-B-2£=/=1-H
(Restated) (BEH) (BED)
Assets BE
Segment assets PREE 608,938 321,664 70,382 1,000,984 934,891 1,935,875
Unallocated assets: RABEE
Deferred tax assets BRBEEE 28,550
Cash and cash equivalents ReRREEEER 1,133,181
Pledged bank deposits BERBITER 84,381
Avallable-for-sale financial assets ARNECREE 3,008
Corporate and others rERE 2,540
Total assets per statement of financial ~ BHF MRS 2
position BESE 3,187,535
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3. Turnover, revenue and segment information (Continued) 3. SRR WARSEER(E)
3.2  Operating segment information (Continued) 3.2 EEFEEHE)
Geographical information 7 B
(a)  Revenue from external customers (a) REEIINEPZMA

The Group’s activities are conducted predominantly in
Hong Kong, Mainland China and the Republic of Korea.
Revenue by geographical location is determined on the
basis of the destination of shipment of goods for hi-tech
distribution and services, fishmeal and seafood product,
and chemical operations as well as the location of service
performed for branded food operation.

The following table provides an analysis of the Group’s
revenue by geographical location:

AEEEBETRES - PEAMR
BEELT - BEDEE D Z /AT
RESHRERDE AN REEE
o R AL R EETSEE M I8 2 B #O3 - IA
REERBEBIMETZRB B
& i 5E ©

TRIEMURBRE(EL 2 AREKRAD
e

For the six months ended 30th September
BENA=THILAMEA

2010 2009
—2-2F —ETNhE

HK$’000 HK$'000
FET FET
(Unaudited) (Unaudited)
(REBERZ) (REEER)
(Restated)
(1 =7)
Continuing Discontinued Continuing Discontinued
operations operation operations operation
BEKEXEE CRLEREXH HEREREE BRIHEEER
Hong Kong B 70,032 — 52,041 —
Mainland China kel 1,150,378 10,807 499,578 124,614
Republic of Korea 45 — 366,750 — 627,231
Asia — Others il — Hfts 929 58,689 28,424 69,770
Others At 14,070 62,039 101,469 —
Total revenue WA a8 1,235,409 498,285 681,512 821,615
(b)  Non-current assets (b) SEREBNEE

The non-current assets information is based on the
location of assets and excludes financial instruments and
deferred tax assets.

The following table provides an analysis of the Group’s
non-current assets by geographical location:

FERBEECERREEEMEN
B - ETERErRTARRENIA
TREHRERBEREL 2 AREZERD
BEDN

As at As at

30th September 31st March

2010 2010

R-Z—BF RZT—TF

hA=+H =A=+—8

HK$’000 HK$'000

FET FHET

(Unaudited) (Audited)

(REERX) (&)

Hong Kong B 523,675 449,336
Mainland China B (At 47,555 128,089
Republic of Korea 153 — 743,758
Asia — Others M — Efth 635 613
Total non-current assets FMBEELR 571,865 1,321,796
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3. Turnover, revenue and segment information (Continued) 3. SRR WARSEER(E)
3.2  Operating segment information (Continued) 3.2 BEHEEHE)
Information about major customers FHFEERFZEN

BE-_Z-—ZTEAA=THIEANER  B&
IR T5 R 49 123,858,000 8 T UL A Th 8% B
BREEROERBRHEB2E—TF - &
ETTAFAA=THILAER  HEE
—BEPHAREERA10% A ko

For the six months ended 30th September 2010, revenue from
continuing operations of approximately HK$123,858,000 was
derived from sales by the hi-tech distribution and services
operation segment to a single customer. There was no single
customer accounted for 10% or more of the Group’s revenue for
the six months ended 30th September 2009.

4. Finance income and costs

4. MBERARER

For the six months ended
30th September
BEAAZ+HLEXREAR

For the three months ended
30th September
BEAMAZ=+THILE=MEA

2010 2009 2010 2009
—B-ZF —TENF —E-EF —TTNEF
HK$’000 HK$'000 HK$°000 HK$'000
FET FET FHET FET
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REEZX) (CREEFEZ) (REEZ) (CREEEZ)
(Restated) (Restated)
(&&E5) (&=E5)
Continuing operations HEREXE
Finance income: MRS -
Interest income from bank RITERZFIE
deposits WA 2,792 3,188 1,410 1,674
Discontinued operation ERIEREER
Finance income: 8 TN
Interest income from bank BITIERZFE
deposits WA 247 66 — (54)
3,039 3,254 1,410 1,620
Continuing operations BEKEXEK
Finance costs: M ER :
Interest on bank loans wholly BAREFAZHER
repayable within five years ZIRITEFRHE 3,680 4,277 1,312 2,294
Net foreign exchange losses REEEINEEE
on financing activities TR 1,988 3,031 46 2,546
Convertible bonds redeemable RAFAA TERZ
after five years AR ES - 641 — 322
Interest on finance lease REMAREZ
obligations & 1,611 252 1,610 141
7,279 8,201 2,968 5,303
Discontinued operation BRIEREER
Finance costs: HMEER :
Interest on bank loans wholly BAREFAZHER
repayable within five years ZIRITE AL 3,109 11,869 - 5,722
Amortisation of interest F 25 o g
expense — 3,055 — 1,533
3,109 14,924 —_ 7,255
10,388 23,125 2,968 12,558
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Income tax expense

The Company is exempted from taxation in Bermuda until 2016. Hong
Kong profits tax has been calculated at the rate of 16.5% (2009:
16.5%) on the estimated assessable profit for the period.

Subsidiaries established in the Mainland China are subject to the
Mainland China enterprise income tax at the standard rate of 25%
(2009: 25%). A five-year transitional period with a progressive tax rate
from 15% to 25% has been granted from 1st January 2008.

Taxation on overseas (other than Hong Kong and Mainland China)
profits has been calculated on the estimated assessable profit for the
period at the applicable rates of taxation prevailing in the countries/
jurisdictions in which the Group operates.

The amounts of income tax (expense)/credit recorded in the unaudited
condensed consolidated income statement represent:

For the six months ended

BEAA=+THILEXEAR

5. FiEBxH

ANBERCAMERERREE—T—"F- &
HHE BB A . b R FIRB R 16.5%
(ZZTTNF : 16.5%)51H -

P FR B 9 3t PR ST 2 B B ) B B4R 25% 2 1% B R
(ZZTNE : 25%) B BE N EF1EH - A8
—ZTN\F-A—HE ZEMNBRAERRAFH
B - RIEIETI R 15% & 25% FM ©

BINBBRPBEARMASN S 2 HATI AR
5t FERBUE AR AL MG L ERR REEE
B2 BRITEAREE -

RENAEBRRERGRRRRT ZHAFEHR(ZH)
BB

For the three months ended
30th September
BEAA=ZTHLE=ZMEA

30th September

2010 2009 2010 2009
—E-EF —ETAF —E-2F —ZTNEF
HK$’000 HK$'000 HK$°000 HK$'000
FET FET FET FET
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REEZX) (REeEZ) (RBEZ) (CREsEZ)
(Restated) (Restated)
€ 271D (€ =271
Continuing operations BEREEY
Current taxation EEITE
Hong Kong profits tax BEBFNER
— current period — HR (4,307) — (4,100) —
— underprovision in prior — BEEEHR
periods TREE — — 150 —
Mainland China enterprise B At (b 5
income tax FReH
— current period — BN (4,192) (2,082) (2,049) (2,119)
Overseas taxation TN IE — (79) — —
Deferred taxation JEIEFTIE 3,536 1,404 3,291 1,233
(4,963) (757) (2,708) (886)
Discontinued operation BRIECEER
Current taxation & EITE
Overseas taxation BINBEIE (7,671) (12,348) — (7,076)
(12,634) (13,105) (2,708) (7,962)
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6. Discontinued operation 6.

On 30th April 2010, the Group entered into an agreement to dispose
of its entire shareholding in TK Chemical Corporation (“TKC”) in the
Republic of Korea (the “Transaction”). Details of the Transaction are
disclosed in the Company’s announcement dated 4th May 2010 and
the Company’s circular dated 22nd June 2010. The disposal of TKC
was completed on 13th July 2010.

The shared revenue and expenses of TKC are set out as below:

For the six months ended
30th September
BENA=+TRHLAXEAR

BRIEREER

R-ZT—ZTHEMA=1+A ' A"EET U HE
HAEE TK Chemical Corporation ([TKC|) 2%
BRE(RZS]) - XREFABHRERIR_T—F
FERANBVEER-_E—TFEAA-+=-B2A
Ko RPER=ZT—ZFLA+T=AZERX °

TKC Z B A B S H#B1IA0 T

For the three months ended
30th September
BEAA=+HLE=EA

2010 2009 2010 2009
—E2-ZF —ZTTNF —E-EfF —ETNF
HK$°000 HK$’000 HK$°000 HK$'000
FHET FET FHET FHET
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(RIEER) (REEEZ) (REEZ) (REEHEZR)
(Restated) (Restated)
(g&E5)) (& =751)
Revenue WA 498,285 821,615 — 429,825
Expenses X (461,105) (757,008) — (394,895)
Finance costs MsER (3,109) (14,924) — (7,255)
Profit of the discontinued operation T AR IFARE2ETE 2 3% 34,071 49,685 — 27,675
Loss recognised on the EFHEQAERER
remeasurement to fair value o 5ti=] (12,200) — — —
Profit before tax from the B4R M E TSR B AT
discontinued operation bl 21,871 49,685 —_ 27,675
Income tax expense Frisfi (7,671) (12,348) — (7,076)
Profit for the period from the HANBRIEEEEB 2
discontinued operation S 14,200 37,337 — 20,599
Earnings per share: BREF
Basic, from the discontinued ER - AER LKL
operation (HK cents) ES0:71)) 0.10 38.97 - 21.50
Diluted, from the discontinued B moRLEEE
operation (HK cents) ES-10:11)) 0.10 0.27 — 0.15

An analysis of the net inflow of cash and cash equivalents in respect of

the disposal of TKC is as follows:

HETKCRHERASEEHEBFRAZDFTMAT

HK$’000

FET

(Unaudited)

(REBEZ)

Consideration received B R AE 496,419

Cash and cash equivalents disposed of HEZReRREEE (100,573)

Transaction costs paid XRS5 ER (43,450)
Net inflow of cash and cash equivalents HETKCEERREEE

in respect of the disposal of TKC HBFRA 352,396
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6. Discontinued operation (Continued)

The net cash flows incurred by TKC are as follows:

6.

ERIERERE(F)

TKCZEREREBAT

For the six months ended
30th September
BEAA=1+HLEXEAR

2010 2009
—g-%% —mEE

HK$°000 HK$'000

FET FET

(Unaudited) (Unaudited)

(REERX) (CREsEZ)

Operating activities KRR 22,138 135,756
Investing activities R & EE (5,593) 1,073
Financing activities BEEE (2,982) (76,820)
Net cash inflow FEERA 13,563 60,009

The calculations of basic and diluted earnings per share from the
discontinued operation are based on:

Profit attributable to owners of the Company EIRARRA T A AEED K& I

from the discontinued operation EEEETG 2w T
(HK$'000) (F%71)

Weighted average number of ordinary AEEREARFZHAE
shares in issue during the period used in BIOTERZ
the basic earnings per share calculation b5 8

Weighted average number of ordinary EEREERF ZHARE
shares used in the diluted earnings per BITEBR
share calculation IR

FPEERITEEEBESRERREERT IR

For the six months ended
30th September
BENAA=+THLAEA

2010 2009
—g-%5 —BThE

14,200 37,337
13,596,763,487 95,794,716
13,596,763,487 13,596,763,487
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Earnings/(loss) per share

Basis earnings/(loss) per share

Basic earnings/(loss) per share is calculated by dividing the Group’s
profit/(loss) attributable to owners of the Company by the weighted
average number of ordinary shares in issue during the period.

7.  SBREN(BR)

GREFZEF(FHE)

SREABFL(IR) T READ FFA A (A
K2R OB B AR E B 1T B2 iR
FHOBGHH -

For the six months ended For the three months ended
30th September 2010 30th September 2010
BE-E-BFEAASTALAERA BE-E2-BEAA=THLZ[EA
Discontinued Discontinued
Continuing operation Continuing operation
operations 2RI Total operations B&LE Total
BREEXEK BExk Ait BECEEER TEEB Ait
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (REER) (REER) (REEH) (REEH) (REER)
(note 6) (note 6)
(#7#26) (Hz26)
(Loss)/profit for the period (HK$000) Wl (BR) /B3 FET) (2,955) 14,200 11,245 4,718 - 4,718
Loss for the period attributable to non- BN RRELER
controlling interests (HK$000) (F&1) 94 - 9% 92 - 92
(Loss)/profit attributable to owners of the RAAEA AE
Company (HK$000) (BB)/&N(FET) (2,861) 14,200 11,339 4810 - 4810
Waighted average number of BETLER
ordinary shares in issue METHEH 13,596,763,487  13,596,763,487  13,596,763,487  13,596,763,487  13,596,763,487  13,596,763,487
Basic (loss)/earnings per share (HK cents) BRER(BR),/BR(E) (0.02) 0.10 0.08 0.04 - 0.04
For the six months ended For the three months ended
30th September 2009 30th September 2009
BECZTAFAA=THIEEA BE-ZEAFAA=THIE=EA
Discontinued Discontinued
Continuing operation Continuing operation
operations BAIE Total operations B&IE Total
BELEEH BEXY Rit BEEEER BEXH At
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(RfEE%) (REER) (REFR) (REER) (REER) (RiEE%)
(note 6) (note 6)
(Hit6) (#1it6)
(Loss)/profit for the period (HK$1000) BNkl (B8)/ &F(FET) (37,315) 37,337 2 (15,789) 20,599 4,810
Loss for the period attributable to non- EilaprEalig- Salii 7
controlling interests (HK$'000) (FET) 106 — 106 6 = 6
(Loss)/profit attributable to owners of the NGIE PN
Company (HK$000) (B8)/&H(FET) (37,209) 37,337 128 (15,783) 20,599 4,816
Weighted average number of ordinary shares  E%{7EBMR 2
in issue MELHH 95,794,716 95,794,716 95,794,716 95,794,716 95,794,716 95,794,716
Basic (loss)/earnings per share (HK cents) — SRER(EE) /&N (E() (38.84) 38.97 013 (16.47) 21.50 5.03
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7. Earnings/(loss) per share (Continued)
Diluted earnings/(loss) per share

Diluted earnings/(loss) per share for the six months and three months
ended 30th September 2009 are calculated by adjusting weighted
average number of ordinary shares outstanding to assume conversion
of all dilutive potential ordinary shares. The Company has two
categories of dilutive potential ordinary shares: convertible bonds and
non-redeemable preference shares. The convertible bonds and non-
redeemable preference shares are assumed to have been converted
into ordinary shares, and the profit/(loss) for the six months and three
months ended 30th September 2009 are adjusted to eliminate the
interest expense on convertible bonds.

SREF(BR) (&)

SRBEEF](FHE)

BE_ZTAFAA=ZTHLEANEAR=MEA -
REERF,(BR)EBAERERRMEEE
TREENETFERRD LR WIRERHE L NE
FHYE - ARRAMBEBEEREEE AR : 7
BERES RN AT REE LR o AR E S R
BEEERBRREL DR LBR  AREBA (B
1B)FEE M IRRES B HIEHBE -

For the six months ended

For the three months ended

30th September 2009 30th September 2009
BE-TENAFNAA=TRILAEA BE_ZTAFNA=TRIL=MA
Discontinued Discontinued
Continuing operation Continuing operation
operations BEIE Total operations BRIE Total
BELERH BEEB Rit BEREER BEEH fit
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(RfEER) (REER) (REER) (REER) (REER) (RfEEH)
(note 6) (note 6)
(H3#6) (Hit6)
Adjusted (loss)/profit attributable to owners ~ ARREAEABELE
of the Company (HK$'000) (BB)/&7(F41) (36,568) 37,337 769 (15,461) 20,599 5,138
Weighted average number of ordinary shares  BREFRFINLERZ
inissue for diluted profit per share MEFH 13,596,763,487 13,596,763,487 13,596,763,487 13,596,763,487 13,596,763,487 13,596,763,487
Diluted (loss)/earnings per share (HK cents) ~ BREHE(EE)/RFIE) (0.26) 0.27 0.01 (0.11) 0.15 0.04

No adjustment has been made to the basic earnings per share
presented for the six months and three months ended 30th September
2010 as the Group had no potentially dilutive ordinary shares in issue
during the six months and three months ended 30th September 2010.

8. Dividends

Subsequent to the end of the reporting period, on 28th October 2010,
the Directors have declared a special dividend of HK4.0 cents per
issued ordinary share, subject to the Share Premium Cancellation
(as defined in the Company’s circular dated 5th November 2010)
becoming effective and the approval by the shareholders at a special
general meeting to be held on 1st December 2010.

Apart from this, the Directors do not recommend the payment of an
interim dividend for the six months ended 30th September 2010 (2009:
Nil).

HRAEERN—Z—ZFAA=TRLERNEAR=
18 A BB A HEE Rk MU EEHE—T —
ZEAA=ZTALERNBRAR=EAZERERRT
TR -

RE

REBEHR  BEER_Z—FTFTA=-+NHE
EERIRE  SERATREBRTEBRRMN4.0E
il EBHFROREIHN_Z—FF+—-AF
HBEKPTRE) ERE  YHBRRNR-_F—FF
TZA—RBRTZRRERN RS LA -

Btz BEEUTRBREBRE_FT-TFNA
=T REREAZFHRE(ZETAF  £) -
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Capital expenditure

9. BARMX

Leasehold
Property, land and
plant and land use
equipment Investment rights Intangible
W% BE properties HELHR assets
R&E REWH T b fE FARE ‘AR
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
(F¥E71) (F%71) (F¥71) (F#1) (F%71)
(Unaudited)  (Unaudited)  (Unaudited) (Unaudited) (Unaudited)
(REEZ) (REEX) (REEEZ) (REEZ) (REEZ)
At 1st April 2010 R-Z-ZHWA—A 704,313 2,183 20,835 582,049 1,309,380
Additions »E 12,294 — — 195 12,489
Disposal of the HEDRLEREE
discontinued operation ES3 (510,510) — — (175,028) (685,538)
Disposals HE (5,628) — — (42) (5,670)
Depreciation/amortisation T8 ~#i& (25,913) (39) (205) (4,368) (30,525)
Transfer to inventories ERTEE (988) — — — (988)
Exchange realignments ELAZE (29,786) 31 173 (6,747) (36,329)
At 30th September 2010 R-B-ZERA=1+H 143,782 2,175 20,803 396,059 562,819
At 1st April 2009 RZZETNFHNA—A 560,213 2,257 21,684 583,161 1,167,315
Additions NE 40,478 = = 1,652 42,030
Provision for impairment loss  J§if& (419) — — — (419)
Disposals HE (1,012) — — — (1,012)
Depreciation/amortisation e (29,810) (39) (126) (12,612) (42,587)
Transfer from inventories EEETFE 1,499 = = = 1,499
Exchange realignments I X % 74,963 2 (88) 13,491 88,368
At 30th September 2009 RZZEZENFNA=+H 645,912 2,220 21,470 585,592 1,255,194
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Trade and other receivables

10.

B 5 BRI R R IE

As at As at

30th September 31st March

2010 2010

R=Z—ZF RZZ—ZF

hA=+H =A=+—A”

HK$’000 HK$'000

FET FET

(Unaudited) (Audited)

(REER) (REZ)

Trade and bills receivables H 5 e R oE K el = ik 411,563 355,415
Less: Impairment of trade receivables BB REWREIERE (15,167) (20,775)
Trade and bills receivables — net Bo Rl RERERERE  F5E 396,396 334,640
Prepayments FEfT IR 17,734 28,530
Deposits to suppliers M EE R fiRe 1,274 405
Rental deposits Heke 3,891 3,012
Interest receivables JE WA 2 733 938
Finance lease receivables LA TR A FEUGRIA 339 1,014
Other receivables H b U FE 16,478 16,860
436,845 385,399

The Group generally requires letter of credit or documents against

payment, with some cases granting a credit period of 30 to 90 days.

Aging analysis of trade and bills receivables is as follows:

AEE—RERERABRARRE - BT EES
ERENFI0RE0RATEHEEH - BHEUKFIR

REWEERZ BREOMAOT

As at As at
30th September 31st March
2010 2010
R=ZZ—BF RZT—TF
hBA=+A =A=+—H
HK$’000 HK$'000
FET FET
(Unaudited) (Audited)
(RESEX) (RBEZ)
90 days or less 90 B AT 354,871 301,703
91 to 180 days 91 HE180H 22,661 27,737
181 to 270 days 181 HE270H 5,969 2,502
271 to 365 days 271 H&E365H 11,253 914
Over 365 days #83iE 365 H 1,642 1,784
396,396 334,640

The Group’s trading terms with its customers are mainly on letter of AEEREZFZEFGBRAEEREAIBAMNRK

credit or documents against payment, except for new customers, where

payment in advance is normally required. The Group seeks to maintain

strict control over its outstanding receivables to minimise credit risk.

Overdue balances are reviewed regularly by senior management.

The Group’s trade receivables relate to a large number of diversified

customers, there is no significant concentration of credit risk.

FWNEP—RAERLENR ARESREH
RUEz BERFBEEFBERZEGHAREREEFER
- RREEESTEHMRISBHTE - ARNAEE
ZEBSEEFASRABTRAES » MU BERE

hZEERR
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11.

Borrowings

Borrowings are analysed as follows:

11.

BE
BESWTWHT -

As at As at
30th September 31st March
2010 2010
R=-Z2—ZF R-ZT—TF
hB=+H =A=+—8
HK$°000 HK$'000
FHET FET
(Unaudited) (Audited)
(REEEK) (EEZ)

Non-current ERE
Bank loans — secured RITER — BHEA 17,406 34,102
Bank loans — unsecured RITER — EIKA 31,807 15,473
Mortgage loans — secured RIBER — BER 990 1,066
Finance lease obligations BhE M E A 16 27
50,219 50,668

Current ik

Discounted bills with recourse — secured ARIRMT B RIEE R — HIKR 233 23,321
Trust receipt loans — secured ErElEER — R 94,124 99,400
Bank loans and overdrafts — secured RITERRES — BHA 87,348 211,524
Bank loans — unsecured RITER — EIKA 2,395 2,395
Other borrowings — unsecured HibfgE — &KH 4,656 —
Mortgage loans — secured RIBER — BER 150 148
Finance lease obligations BhE R E A 20 19
188,926 336,807
Total borrowings RITIEERE 239,145 387,475

North Asia Strategic Holdings Limited 4t 25 55 B& 122 j% 5 [R A &)




12.

Trade and other payables

12.

H5ENRAERHMENKE

As at As at
30th September 31st March
2010 2010
R-Z—BF R=ZT—ZF
hBA=+H =A=+—A”
HK$’000 HK$'000
FET FHETT
(Unaudited) (Audited)
(REEZX) (EER)
Trade and bills payables B O RNRERERNRE 420,328 547,847
Accrual for operating expenses FERHEE R 53,307 30,483
Receipts in advance FE U R IE 46,657 52,337
Other payables Hfth A FRIE 13,226 50,786
533,518 681,453

The aging analysis of trade payables is as follows: BSRNFERENERBEZERESTAT
As at As at
30th September 31st March
2010 2010
R-Z—BF N=ZT—ZF
hA=+AH Ef=E—E
HK$’000 HK$'000
FET FET
(Unaudited) (Audited)
(REEZX) (%)
90 days or less 90 HE AT 412,865 542,042
91 to 180 days 91HE180H 2,123 2,087
181 to 270 days 181 HE270H 1,671 96
271 to 365 days 271HZE365H 12 455
1to 2 years #83iE 365 H 3,657 3,167
420,328 547,847
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13.  Share capital and reserves 13. RERREE
Movements in share capital and reserves are as follows: BARRGEEESWT -
(Unaudited)
(REEH)
Attributable to owners of the Company
NGt 2PN
(Accumulated
losses)/ Non-
retained controlling
Share Other profit interests
capital reserves  (RHER)/ Sub-total ¥
R HibE REEH gt 2 5
HK$’000 HK$’000 HK$’000 HK$’000 HK$°000 HK$’000
FET FET FET FET FET FET
(Note)
2
Balances at 1st April 2010 R-2-25MA-A 135,968 2,010,137 (139,170) 2,006,935 3,237 2,010,172
Comprehensive incomel(loss) 2HEBA/ (F8)
Profit/(loss) for the period MR/ (F8) - - 11,339 11,339 (94) 11,245
Other comprehensive income/(loss): Hth2ERA/(8) :
Disposal of the discontinued operation HETRILBEEH - 50,420 - 50,420 - 50,420
Currency translation differences EiAR — (4,275) - (4,275) - (4,275)
Changes in fair value of available-for- THHESREEN
sale financial assets DRELE - (778) - (778) - (778)
Total comprehensive income/(loss) for BE-E-ZEAASTAL
the six months ended 30th September ~EAZRERA/ (BB)
2010 @ - 45,367 11,339 56,706 (94) 56,612
Balances at 30th September 2010 RZB-ZENB=TRZEH 135,968 2,055,504 (127,831) 2,063,641 3,143 2,066,784
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13.

Share capital and reserves (Continued) 13. BRAEARREEE)
(Unaudited)
(REE7)
Attributable to owners of the Company
RAREA AL
(Accumulated
losses)/ Non-
Ordinary Preference retained controlling
share share Other profit interests
capital capital reserves  (ZFTER)/ Sub-total Fiz Total
EREREA BB Hithffs 2gH st iR 23
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FET FET FAT A FET FET FET
(Note)
(Hzz)
Balances at 1st April 2009 WZEENERA-H 958 133,733 1,947,614 (155,228) 1,927,077 3,438 1,930,515
Comprehensive incomel(loss) 28RN/ (B8B)
Profit/(loss) for the period BT/ (Bi8) - = = 128 128 (106) 22
Other comprehensive income: Hin2EMA
Changes in fair value ORHESREEN
of available-for-sale NAEED
financial assets — — 621 — 621 — 621
Currency translation EHAE
differences — — 36,204 — 36,204 — 36,204
Total comprehensive income/ BE-FTAFNA=TH
(loss) for the six months EAERZ2E
ended 30th September 2009 WA/ (Bi8) s = = 36,825 128 36,953 (106) 36,847
Capital contribution from FiEHItER
non-controlling interests BARA — — — — — 396 396
Balances at 30th September RZZEAFNA=TA
2009 288 958 133,733 1,984,439 (155,100) 1,964,030 3,728 1,967,758
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13.

14.

Share capital and reserves (Continued) 13. BRAEARREE)
Note: Kt -
Other reserves comprise share premium, contributed surplus, equity HiFHERERDEE BREH  TBRBRESFZ
portion of convertible bonds, investment revaluation reserve and HaBy  REGEHEERRTELAZ - HEH
cumulative translation adjustments. The respective balances as at 30th R —ZFER_ZFTZNFAA=ZTHZEHN
September 2010 and 2009 are as follows: ™
As at 30th September
RAA=+H
2010 2009
—EB-ZF ZZETNF
HK$’000 HK$'000
FET FET
(Unaudited) (Unaudited)
(REGEX) (CREEEZ)
Share premium &% E 2,009,462 1,992,635
Contributed surplus BEHAR 8,984 8,984
Equity portion of convertible bonds AR EH 2 ez 2B — 6,388
Investment revaluation reserve BEHERE 797 621
Cumulative translation adjustments 2FHEH AR 36,261 (24,189)
2,055,504 1,984,439
Related party transactions 14. EBEREEATZRS

For the six months ended 30th September 2010, before the conversion
of the convertible bonds and preference shares on 28th February 2010,
the Company had been owned by North Asia Strategic Acquisition
Corp. (“NASAC”), a company incorporated in the Cayman Islands, and
Mr. Moses Tsang Kwok Tai (“Mr. Tsang”) and his related parties as to
approximately 46.1% and 21.1% respectively. NASAC and Mr. Tsang
acquired their interests in the Company effective from 9th August
2005. Ajia Partners Inc. is the controlling company of North Asia
Strategic Advisors (“NASA”) which in turn controls 100% voting capital
of NASAC. Since 28th February 2010 and as at 30th September 2010,
neither Mr. Tsang nor NASAC owns more than 5% of the Company and
thus, neither of them has significant influence over the Company.

Parties are considered to be related if one party has the ability, directly
or indirectly, to control the other party or exercise significant influence
over the other party in making financial and operating decisions.
Parties are also considered to be related if they are subject to common
control or common significant influence.
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14.

15.
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Related party transactions (Continued) 14. BRBEATZXRZ(#)

The following is a summary of the significant transactions carried out AT REMEATETERE_STENFAA=TH

with related parties for the six months ended 30th September 2009: IFREASELEARSHE ¢

For the six
months ended
30th September
2009
HE_ZThF
AA=+AHIE
~NEA
HK$'000
FET
(Unaudited)
(CREEEZ)

Name of related party/Nature of transaction BEALER RXHMHE

Ajia Partners (HK) Limited (“APHK”) (i) Ajia Partners (HK) Limited ([ APHK ) (i)

— Rental expense charged to the Group — MAEEKRzESER 1,142

— Administrative services fee charged to the Group — MAEBEBR 2 TRRGE 498

NASA (ii) NASA (ii)

— Service fees charged to the Group — MAREEKEZ RSB 19,230

Notes: Mt -

(i) APHK is a fellow subsidiary of NASAC and associated with (i) APHK ANASACZ R RMIB AR - W H
Mr. Tsang. When both Mr. Tsang and NASAC ceased to have EERHE - TEERNASACH=-ZT—F
significant influence over the Company since 28th February F_AZTN\BRELHAARFERAZE
2010, APHK is no longer a related party of the Group and the B APHKTBRAKB ZBEEALT @ R
transactions with APHK subsequent to 28th February 2010 is not Z A=+ N\B&BEAPHK#EIT 2 X 5 I E5T
included in the amount disclosed above. AEXFTiRE 2 €58 -

The Group entered into two administrative service agreements 7K 4 B 82 APHK 5T 32 M 19 17 B AR 75 175 =% -
with APHK, under which APHK has agreed to provide general Bt - APHK R B ARARE B RHE —RITEAR
administrative services to the Group during the periods from 1st % HRBE=EENFLtA-BEE_ZT
July 2008 to 30th June 2009 and from 1st July 2009 to 30th June NWERNRA=ZTBHIEREZZEZENAF+A—H
2010, for a monthly service fee of approximately HK$83,000. In BE-T-—TFEA=1+HI -  FARKEE
addition, the Group entered into a sub-tenancy agreement with, #) /83,000 7T LA - AEBEE(EFH
inter alia, APHK for sub-leasing of office space from 1st April E)APHKET D M - WO BRAEE
2008 to 31st March 2011 at a monthly rental of approximately M BT N\FHA-—HBRE=Z—F
HK$190,000. =A=t+—HALl ' 8AM&4% A 190,000
BIT

(i) NASA is the holding company of NASAC which was a substantial (i)  NASAAENASACZEZERAF  r MBZEZ=Z

shareholder of the Company up to 28th February 2010. —TF-_A=+N\HB ' NASACREERRARFZ
FERR -

The Group entered into a service agreement with NASA, under AEBMBNASATT Y R - Bt - A%

which the Group has agreed to pay NASA (i) an annual service ERERNASASH()REFE - AER

fee of 2% of aggregate subscription price less aggregate BERMNASARIBEMHES - B - WERE

amount of salaries and other remuneration paid to certain EF - RERE RESMAEBRAELRSR

employees of the Group for the provision of services in capital BERREmMRAARER)EIXNz2HE R

raising, research, investor sourcing, investment sourcing, HthFH BB RRE 2 2% : (i) FEREBE -

investment analysis or due diligence and financial advisory HERSHBREFERZEEFERLASEE

service by NASA; (ii) an annual incentive fee equals to 20% of 2 BEFEK = KT ENASA R HE R

the amount by which net assets at the end of each financial year WEARRRZERBRE(UNRSERLE) 2

exceed the greater of the highest level of the net assets of the ©HE20%  REF5%EBFTE K (i)

Group and the aggregate amount of capital drawn down and B8 REEEEKRINASARNEBLH

injected into the Company arranged by NASA, compounded 2 AE AR EL At AR A Sl AR AN H 80 7 55 P 15 SR IE 42

annually at the rate of 5%; and (iii) a placing fee of 0.5% of the 205% °

gross proceeds of placement of preference shares or any other

equity or equity-linked securities of the Group arranged by

NASA.

Comparative amounts 15. HEBLEHE

Certain comparative amounts have been adjusted to conform with

curren

t period’s presentation.

ETFHESBEEARUNTAARRHE 25
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BUSINESS REVIEW
Financial and Business Performance

The Group recorded an unaudited consolidated revenue of
approximately HK$1,733,694,000 for the 6-month period ended
30th September 2010 (the “half year period”), representing a
growth of approximately 15.3% from the corresponding period
last year. Coupled with management actions taken to grow sales,
streamline operations and improve efficiency, three of the four
business divisions were profitable in the half year period with the
branded food division continued to narrow its operating loss per
store with increasing scale. As a result, the Group recorded an
unaudited consolidated net profit of approximately HK$11,339,000
for the half year period, a substantial increase over the net profit of
approximately HK$128,000 for the corresponding period last year.

Below is a summary of the financial and business performance of
each major business division. Their unaudited profit/loss figures
disclosed below do not include any intra-group charges, as they are
eliminated upon consolidation.

Hi-tech Distribution and Services Division

With the sharp recovery in capital expenditure spending by both
global and local electronics manufacturing companies, particularly
in China, and management actions taken on sales and operation
efficiency, revenue and net profit for the second quarter ended
30th September 2010 (the “second quarter”) increased by about
89.4% and 504.3% respectively compared to the preceding
quarter. As a result, the division recorded a record-high revenue
of approximately HK941,265,000 and a net profit of approximately
HK$24,957,000 for the half year period, a significant growth over
revenue of HK$309,405,000 and net profit of HK$5,446,000 for
the corresponding period last year. Although increasing sales is a
result of our dominant position in the market, we believe the second
quarter’s increase in sales is an exceptional one responding to pent
up demand during the global downturn, and expect quarterly sales

to return to historical levels.
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During the half year period, we have captured the leading position in
markets we serve. Going forward, our management team is focused
on the following areas to further build on our great distribution and
sales capability in China, Vietnam and India which serve majority of

leading manufacturing customers in hi-tech industry in the world:

o Continue to strengthen and consolidate our leading position in

our market sector

o Reaccelerate our strategic growth plans in services/solutions,

new products and complementary segments
o Continue to monitor and manage our costs as we grow

o Invest in our internal processes to enhance our support to our

customers and suppliers
Fishmeal and Seafood Product Division

For our 40% jointly-controlled fishmeal and seafood product
division conducted through Coland Group Limited (“Coland”), we
shared revenue of approximately HK$224,111,000 with a net profit
of approximately HK$15,580,000 for the half year period, versus
revenue of approximately HK$320,066,000 and a net profit of
approximately HK$9,713,000 for the corresponding period last year.

For fishmeal trading business, there was a seasonal increase of the
demand and pricing for brown fishmeal and feeds in April, July and
August 2010. But in May, June and September 2010 both demand
and price was affected by the heavy rains in Southern China that
impacted fish and shrimp breeding farms. Our fish oil business
continued to grow in both domestic and export markets with

stabilized demand and pricing during the half year period.

We continue programs to manage price volatility, by continuously
monitoring demand/supply data and implementing smaller lot

purchases.

Going forward, we foresee encouraging rebound in demand for our
fish oil products in both domestic and export markets but seasonal
decrease of the demand for fishmeal and feeds in the near term due
to cold weather. We will continue to take a well balanced approach
in monitoring our trading operation and growing our processed

product businesses.

R¥FEHRE - AEBEKDERRS 2T 5T E
BREMMT - RERK - AREZEEBGK#
BEINATHE  WE—TREERRTE - #E
RHEZBADHERHERS - RERABMNA
LR REERTPRHIR

s HENBREEAEENETSZABM
&

o BINRAEERRY,BRAE  FEM
MEfIAEFE 2 REGE RS

s NERFREEEFENEEAREEZKAR

o MBAMRE  BRAHTPRHEE X
73

AR RBEEMRD B

HAERBZRSEEEBERAR(SEIE]) 40%
HAZG AV RBEERHBMS - A&H
- JE B PTG U A 49 % 224,111,000 7 7T
Koo B3 5849 15,580,0008 7T - M= F R AT
165 W A Rl 49 & 320,066,000 7% It & i FI| 55 58 49
9,713,000/ 7T °
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B - REBSEBRRIENEERE  EEF
BHEGORE  BEBERINTERES
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Chemical Operation Division

During the half year period, on 8th July 2010, the Company’s
shareholders approved the disposal of the entire 33.74% stake held
by the Company through North Asia Strategic (Singapore) Pte. Ltd.,
an indirect subsidiary of the Company, in TK Chemical Corporation
(“TKC”) for a cash consideration of KRW77 billion (equivalent to
approximately HK$500.5 million as disclosed in the Company’s
circular dated 22nd June 2010). The Company acquired the stake
in TKC in June 2008 at a consideration of KRW50 billion (equivalent
to approximately HK$325.0 million as disclosed in the Company’s
circular dated 22nd June 2010). The disposal was successfully
completed on 13th July 2010.

With the disposal of TKC completed on 13th July 2010, the turnover
and earnings from TKC were no longer be consolidated into
the Group’s results. We shared TKC'’s revenue of approximately
HK$498,285,000 and net profit of approximately HK$29,193,000
in the half year period, versus our share of TKC’s revenue of
approximately HK$821,615,000 and net profit of approximately
HK$39,650,000 for the corresponding period in last year.

Branded Food Division

During the half year period, our branded food division added
one restaurant in a renowned residential and shopping district in
Tuen Mun of the New Territories. With the improved economies
and increasing presence in the Hong Kong market arising from
increased number of our restaurants and management actions taken
to streamline operations and managing efficiency, operating loss at
restaurant level per restaurant was further reduced by approximately

26.7% in the second quarter compared to the preceding quarter.

The division recorded revenue of approximately HK$70,032,000 with
net loss of approximately HK$16,084,000 for the half year period,
versus a revenue of approximately HK$52,042,000 with net loss of
approximately HK$14,773,000 for the corresponding period last
year. The increase in net loss in the half year period was mainly
due to the one-off closure cost associated with 1 restaurant as its
lease expired in the second quarter. With the one time cost of the 1
restaurant closure excluded, the division would have had a net loss
of approximately HK$4,976,000 and HK$12,228,000 for the second
quarter and the half year period respectively.
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As of the date of this report, we operated 15 restaurants in
renowned retail spots, commercial districts and residential districts
in Hong Kong, including Tsim Sha Tsui, Wanchai, Mongkok, Fortress
Hill, Hunghom, Shatin, Causeway Bay, Admiralty, Tsuen Wan, Wong
Tai Sin, Sheung Shui, Tseung Kwan O, Tsz Wan Shan and Tuen
Mun. We will continue to look for attractive locations to grow our
business and execute plans to accelerate financial performance

improvement.
Financial Resources, Liquidity and Charges on Assets

As at 30th September 2010, the Group had bank and cash
balance of approximately HK$1,522,621,000 (31st March 2010:
HK$1,217,562,000), of which approximately HK$74,054,000 (31st
March 2010: HK$84,381,000) was pledged to secure trade financing
facilities of HK$1,080,020,000 (31st March 2010: HK$1,172,268,000)
granted by banks to its Group companies for trust receipts loans,
mortgage loans and bank borrowings. These banking facilities
were also secured by (a) bank deposits, (b) corporate guarantees
provided by NAS, (c) the Group’s inventories held under trust
receipts bank loan arrangement, (d) buildings, (e) investment

properties, and (f) leasehold land and land use rights payments.

As at 30th September 2010, the Group had borrowings of
approximately HK$239,145,000 (31st March 2010: HK$387,475,000).
The gearing ratio (borrowings divided by equity attributable to
owners holders of the Company) of the Group was 0.12 as at 30th
September 2010, as compared to 0.19 as at 31st March 2010.

Foreign Currency Exposure

The business of the Group was primarily transacted in HK$, US$,
Yen, KRW and Renminbi. The Group’s cash and bank deposits,
including pledged bank deposits, were mainly denominated in HK$.
The foreign currency exposure of the Group is mainly driven by
its business divisions. The Group attempts to minimise its foreign
currency exposure through (i) matching its payables for purchases
against its receivables on sales and (ii) maintain sufficient foreign
currency cash balances to settle the foreign currency payables. We
will continue to monitor closely the exchange rate between US$ and
Yen and will make necessary hedging arrangements to minimise its
foreign currency exposure arising from foreign currency fluctuation

in the future.
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Employee Information

As at 30th September 2010, the Group employed 1,046 staff (30th
September 2009: 1,447). Total staff costs including contribution to
retirement benefit schemes incurred during the six months ended
30th September 2010 amounted to approximately HK$81,237,000
(2009: HK$90,695,000).

Capital Commitments

There was no material change in capital commitments since 31st
March 2010.

Operating Lease Commitments

As at 30th September 2010, the Group had total future minimum
lease payments under non-cancellable operating leases falling due

RZZFE—FFNA=+H FEBERB1,046%
BET(CZZTNFAA=TH:1447R) - BE
—E—TFNA=FTHLENEAAMELEZHBET
B 7S (B 5 3R R4 Fl 5T &1 50) 49 % 81,237,000
B (ZZEZTNF 90,695,000/ 7T) °
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as follows: T :

As at As at

30th September 31st March

2010 2010

Ji n

—E-ZF —E-TF

hB=+H =—A=+—8H

HK$’000 HK$ 000

(F#&x) (F*¥7T)

(Unaudited) (Audited)

(REEX) (gEZ)

Not later than one year 1F AR 31,520 32,391
Later than one year and not later than HBB1FESFA

five years 18,768 23,608

50,288 55,999
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OUTLOOK

Although the global economy has rebounded and we remain
cautiously optimistic the improving trend will be sustained, we
continue to manage the business prudently given continuing

uncertainties still in the world.

o We believe last quarter’'s demand for our surface mount
technology equipments is an exceptional one responding
to pent up demand during the global downturn and expect
quarterly sales to return to normal levels. Customer demand
from global electronics manufacturing companies, has
pulled back from the peak demand in the second quarter but
moderately strong demand from electronics manufacturing

companies in China continues.

° Demand and pricing for our processed fish oil has started to
rebound in October 2010 and we expect the positive trend to

continue.

o Demand continues to improve for our branded food business
with improving economy and increasing scale of our presence
and we will continue to execute programs to enhance brand

and cost improvement.

Our focus will continue to be active management to capture
new sales, continue to align costs and closely monitor risks. Our
companies are leaders in their respective markets and we will
continue to build their strength by working with their management

teams to improve capability and efficiency.

OUR INVESTMENT STRATEGY

With the improved business outlook, the management teams
continue to execute our business plan to augment organic growth
with new businesses/products and/or complementary acquisitions.
We are also actively seeking investment targets in middle-market
profitable and cash-flow positive companies in North Asia in other
growth sectors which have a unique and sustainable market position
in their own industry that is potentially scalable either nationally or
regionally.
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DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES

As at 30th September 2010, the Directors and chief executive of the
Company and their respective associates had the following interests
and short positions in the shares, underlying shares and debentures
of the Company or its associated corporations (within the meaning
of Part XV of the Securities and Futures Ordinance (the “SFQ”))
as recorded in the register required to be kept under section 352
of the SFO or as otherwise notified to the Company and the Stock
Exchange pursuant to rules 5.46 to 5.67 of the GEM Listing Rules
relating to the securities transactions by the Directors:

EERRETRAERKRG - HEBERA
REEREZEZRAR

RZZE-—ZFEAA=1R  EERARFRRT
BABRRBREEB ZBMBEA TR ARRHEN
BEB(EERB A RBMEGRI([EE RE K
I DEXVED) 2Bl - RO REEEDESR
TONE ARIZRE 75 R E R P 5 352 1% T JATF
BEZERMALRIEAIER EHHAES5.46 15
EESOTIREHERETELRRGZIRERM
EARB R R R IIAR

Long positions in the shares and underlying shares of the RAEQXTRBREBERG ZHFR
Company
Number of Approximate
ordinary % of
shares held shareholdings
Name of Director Capacity FEgE Rz Note
BEEpnA 37} REE HESL o
Mr. Géran Sture Malm (“Mr. Malm”) Interest of controlled 94,127,499 0.69% 1
Goran Sture Malm 254 ([Malm 4 1) corporation
s NI 53
Mr. Moses Tsang Kwok Tai Beneficial owner/Interest of 62,897,651 0.46% 2
(“Mr. Tsang”, resigned as a director on controlled corporation/
4th October 2010) Interest of a discretionary
CREREE(ERE] RZ2—2F trust
TRANBAREEE—B) ERBBN/ZHHDR
s RREET R
Notes: iz
1. Mr. Malm was beneficially interested in these shares through his 1. Malm 5t 4 3% B 2§ 2 2 R Windswept Inc. Bz

controlling company Windswept Inc.

2. Mr. Tsang was beneficially interested in 57,024,265 shares and
2,565,594 shares through his controlling company Oboe Development
Trading Limited. He was also deemed to be interested in 3,307,791
shares by virtue of his being a founder of a discretionary trust,
the trustee of which was HSBC International Trustee Limited. Mr.
Tsang was therefore deemed, under the SFO, to be interested in an
aggregate of 62,897,651 shares of the Company.
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Save as disclosed above, as at 30th September 2010, none of the
Directors and the chief executive of the Company or their respective
associates had any interests or short positions in the securities of
the Company or its associated corporations (within the meaning
of Part XV of the SFO) which were required (i) to be notified to the
Company and the Stock Exchange pursuant to Divisions 7 and 8
of Part XV of the SFO, including interests and short positions which
they were deemed or taken to have under such provisions of the
SFO, or (ii) pursuant to Section 352 of the SFO, to be entered in
the register referred to therein, or (iii) pursuant to the rules 5.46 to
5.67 of the GEM Listing Rules relating to securities transactions by
directors of listed companies to be notified to the Company and the

Stock Exchange.

INTERESTS OR SHORT POSITIONS OF OTHER
PERSONS

As at 30th September 2010, so far as is known to the Directors and
chief executive of the Company, the following persons (other than
the Directors and chief executive of the Company whose interests
were disclosed above) had interests or short positions in the shares

and/or underlying shares of the Company which were recorded in

B EXFERBEEN  R=F
BEREIAEERARAED
ZHMBALTRARBIEABER(CER L&
KB ARBISE XV B) 2 85 A (R s 0K
B BREOBEBEEFRBMEMRIIEXVIET R
F8DMAMEARRR R (BIERIEZ>

TRABSEES S

=\

REEGES 2 2SR EWRAIREREE 2
RoxA) 5 2 (i) BEDIAFEFH K EAE 615 352
fgprit 2 B AR M A ¢ Bk (i) RIB AR _ LR A
E54615EF5.67TRAMEMARIERHITE
(R PZREBMEG AN R RPN 2 AT A 4ERS

RAR -

Ht AL 2 BHEH KA

RIZB-—ZFEAA=TH  REERERAES
TTBRABRA - THAL(EREXHERERZ
EZRARBRBITHRABRINRAR RN
R/RBERM T EERIAREES RH
E&PIE 336 T UFEZERMAZ EIOX

A

the register required to be kept under section 336 of the SFO: B
Long positions in the shares and underlying shares of the REAQXATDRGOGEEERD ZFE
Company
Substantial shareholders of the Company ARG EERE
Number of Approximate
ordinary % of
shares held shareholdings
Name Capacity FEEE BRZH Note
H8 227 BRE R HEA Wizt
The Goldman Sachs Group, Inc. Interest of controlled 2,477,650,064 18.22% 1
corporation
Eea NI 5o
Military Superannuation and Benefits Trustee 2,041,884,817 15.02% 2
Board of Trustees No. 1 XA
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Other Shareholders of the Company AATGEMEKE

Number of Approximate
ordinary % of
shares held shareholdings
Name Capacity FiBER BFR2H Note
£8 Egr) REE HEDL Hist
BNP Paribas S.A. Beneficial owner 1,218,951,032 8.97% 3
ERFEAA
C.L Davids Fond og Samling Beneficial owner 1,061,780,105 7.81%
EnlEBA
Woori Bank Beneficial owner 792,848,020 5.83% 4
RFIRIT EXEAA
Woori Finance Holdings Co., Ltd. Interest of controlled 792,848,020 5.83% 4
corporation
s NI 53
United Overseas Bank Limited Beneficial owner 743,295,019 5.47%
RERITERAA] EnEBA
Notes: iz
1. The Goldman Sachs Group, Inc. was deemed to be interested in these 1. The Goldman Sachs Group, Inc. i% i@ E R #EE i &
shares through its indirect subsidiary, Goldman Sachs (Asia) Finance. AREBR(EN) SRR AEAZERG 2 -
2. These shares were held by Military Superannuation and Benefits Board 2. #5817 B8 Military Superannuation and Benefits
of Trustees No 1 as a trustee for an Australian pension scheme. Board of Trustees No 1{EABRMRKETEIZZ
FEAFREER °
3. BNP Paribas S.A. was deemed to be interested in these shares through 3. BNP Paribas S.A.#% 8 & & # ff B & aBNP
its indirect subsidiary, BNP Paribas Investment Partners NL Holding Paribas Investment Partners NL Holding NV # %
NV. REAZERGD < s -
4. Woori Finance Holdings Co., Ltd. was deemed to be interested in these 4. Woori Finance Holdings Co., Ltd. #E R EZEH] 2 A
shares through its controlling company, Woori Bank. RIRFRITHAR BEBZFRMD 2 = -

Save as disclosed above, the Directors and the chief executive bR EXFIEEEN  RZE—SFNA=1AH -

of the Company were not aware of any person (other than the MEERARRESTERABNMA @ BEEHA

Directors or chief executive of the Company the interests of which T(EREXBEBEZESTSIAAAZSITHRAR

were disclosed above) who has an interest or short position in the BRON AR RIE HH A HH AR E 5 K& H

securities of the Company that were required to be entered in the EEBIZE 336 IETUNFE 2 BB MRz Sk
A

register of the Company pursuant to section 336 of the SFO as at B e
30th September 2010.
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SHARE OPTION SCHEME

On 10th June 2002, the shareholders approved the adoption of a
share option scheme (the “2002 Scheme”). Under the terms of the
2002 Scheme, the Board may at its discretion offer share options
to any employee, agent, consultant or representative, including any
executive or non-executive Director, of any member of the Group
or any other person who satisfies the selection criteria as set out
in the 2002 Scheme. The principal purpose of the 2002 Scheme
is to provide incentives to participants to contribute to the Group
and/or to enable the Group to recruit and/or to retain high caliber
employees and attract human resources that are valuable to the
Group. The 2002 Scheme shall be valid and effective for a period of
ten years commencing on the adoption date. As at 30th September
2010, no share options have been granted by the Company

pursuant to the 2002 Scheme.

On 31st October 2006, the Company approved a share option
scheme (the “Best Creation Scheme”) adopted by Best Creation
Investments Limited (“Best Creation”), a wholly-owned subsidiary
of the Company, allowing its board of directors to grant options to
subscribe for shares in Best Creation to the selected participants
under such scheme as incentives or rewards for their contribution
to the Best Creation group. The Best Creation Scheme has a life of
ten years commencing on the adoption date of 31st October 2006.
As at 30th September 2010, no share options have been granted
pursuant to the Best Creation Scheme.

COMPETING INTERESTS

As at 30th September 2010, none of the Directors or substantial
shareholders of the Company or any of their respective associates
has engaged in any business that competes or may compete with
the business of the Group or has any other conflict of interests with
the Group.
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CONTINUING DISCLOSURE UNDER RULE 17.24 OF
THE GEM LISTING RULES

The following is an unaudited condensed consolidated statement
of financial position as at 30th September 2010 of Coland Group
Limited, a jointly-controlled entity, of which the Group has an equity

interest of 40%, as required therein under Rule 17.24 of GEM Listing

RIER EHRAUE17.24 R 2B IKE

RIFEER ETRBNE172416RE - UT RS
EEBEARAB(AEEEHR 40% BA R 2
FEZEGEE) R _Z-—ZEFNA=THZRES
ZERERAHBRRE

Rules:

HK$'000

FEr

Non-current assets EmBEE 234,138
Inventories FE 650,973
Cash and cash equivalents ReEMRESFEIEE 48,046
Other current assets HEREEE 348,897
Borrowings BE (487,672)
Other current liabilities HiRBBE (353,241)
Net assets BEFHE 441,141

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

Neither the Company nor any of its subsidiaries has purchased,
sold or redeemed any of the Company’s listed securities for the six
months ended 30th September 2010.

CODE ON CORPORATE GOVERNANCE PRACTICES

The Company endeavours in maintaining high standard of corporate
governance in the interests of shareholders, and follows the
principles set out in the Code on Corporate Governance Practices
(the “Code”) contained in Appendix 15 of the GEM Listing Rules.
The Company has complied with the code provisions set out in the
Code throughout the six months ended 30th September 2010 except

for the following deviation:

Code provision A.4.1 stipulates that non-executive directors should
be appointed for specific terms. However, Mr. Jason Matthew
Brown, a non-executive director newly elected by the shareholders
at the annual general meeting of the Company on 27th September
2010 has not been appointed for a specific terms but is subject to
retirement by rotation and re-election at annual general meeting in

accordance with the Bye-laws of the Company.
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CODE OF CONDUCT REGARDING SECURITIES
TRANSACTIONS BY DIRECTORS

The Company has adopted the required standard of dealing
set out in Rules 5.48 to 5.67 of the GEM Listing Rules (the
“Required Standard”) as the code of conduct regarding securities
transactions by the Directors of the Company and has compiled
with the Required Standard throughout the six months ended 30th
September 2010. The Company, having made specific enquiry of
the Company, confirmed that all the Directors had complied with the
Required Standard.

DISCLOSURE ON CHANGE OF INFORMATION OF
DIRECTOR(S) PURSUANT TO RULE 17.50A(1) OF
THE GEM LISTING RULES

Pursuant to Rule 17.50A(1) of the GEM Listing Rules, set out below
are the change in details of the directors of the Company since the
date of the 2009/10 Annual Report of the Company:

Mr. Tam King Ching, Kenny was appointed on 29th July 2010 as an
independent non-executive director of West China Cement Limited,
a company formerly listed on the Alternative Investment Market
of the London Stock Exchange plc. West China Cement Limited
commenced listing on the Main Board of the Stock Exchange on
23rd August 2010 whereas the said company was delisted from the
Alternative Investment Market of the London Stock Exchange plc on

the same date.

AUDIT COMMITTEE

The Company has established an audit committee with written
terms of reference that set out the authorities and duties of the
committee adopted by the Board. The committee comprises four
Independent Non-executive Directors and is chaired by Mr. Kenny
Tam King Ching who has appropriate professional qualifications
and experience in financial matters. The terms of reference of the
audit committee are aligned with the provisions set out in the Code.
The committee’s principal duties are to ensure the adequacy and
effectiveness of the accounting and financial controls of the Group,
oversee the performance of internal control systems and financial
reporting process, monitor the integrity of the financial statements
and compliance with statutory and listing requirements and to

oversee independence and qualifications of the external auditors.

The unaudited condensed consolidated financial information for
the six months ended 30th September 2010 of the Company now

reported on have been reviewed by the audit committee.
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OTHER INFORMATION
Special Dividend

On 28th October 2010, the Board has declared a special dividend
of HK4.0 cents per issued ordinary share, subject to the Share
Premium Cancellation (as defined in the Company’s circular dated
5th November 2010) becoming effective and the approval by
the shareholders at a special general meeting to be held on 1st
December 2010.

Closure of Register of Members

The register of the members of the Company will be closed from
29th November 2010 to 1st December 2010, both days inclusive,
during which period no transfer of Shares will be registered. In
order to qualify for the special dividend, all completed share
transfer forms accompanied by the relevant Share certificates must
be lodged with the branch share registrar of the Company in Hong
Kong, Computershare Hong Kong Investor Services Limited, at
Shops 1712-1716, 17th Floor, Hopewell Centre, 183 Queen’s Road
East, Wanchai, Hong Kong not later than 4:30 pm on 26th November
2010. Subject to the Share Premium Cancellation becoming effective
and the approval by the shareholders, the special dividend shall be

paid on or about 10th December 2010.

On behalf of the Board

North Asia Strategic Holdings Limited

John Saliling

Executive Director and Chief Executive Officer

Hong Kong, 11th November 2010

As at the date of this report, the Board comprises two Executive
Directors, namely Mr. Géran Sture Malm (Chairman) and Mr. John
Saliling (Chief Executive Officer), three Non-executive Directors,
namely Mr. Andrew Yao Cho Fai, Mr. Takeshi Kadota and Mr. Jason
Matthew Brown; and four Independent Non-executive Directors,
namely Mr. Philip Ma King Huen, Mr. Kenny Tam King Ching, Mr.
Edgar Kwan Chi Ping and Mr. Yu Wang Tak.
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Principal Place of Business

78th Floor, The Center, 99 Queen’s Road Central, Hong Kong
Tel : (852) 2218 2188

Fax : (852) 2169 0209
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