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Basis of Preparation

The Company was incorporated in Bermuda as an exempted
company with limited liability under the Companies Act 1981 of
Bermuda on 25 January 2002. The shares of the Company were
listed on the Main Board of The Stock Exchange of Hong Kong
Limited (“Stock Exchange”) on 10 May 2002. The consolidated
financial statements have been prepared in accordance with the
applicable disclosure requirements of Appendix 16 to the Rules
Governing the Listing of Securities on the Stock Exchange and
with International Accounting Standard No. 34 “Interim financial

reporting”.

Principal Accounting Policies

The consolidated financial statements have been prepared under
the historical cost convention, except for the revaluation of
certain financial instruments and short-term investment. The
accounting policies adopted are consistent with those adopted in
the preparation of the Group’s annual financial statements for the
year ended 30 April 2004.
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Segmental Information

An analysis of the Group’s revenue and profit for the period

principal activities and geographical markets is as follows:

By Principal Activities

3. 2EEH

by NTRFEEBRMET ST AERR
2R Bz sk R A

BRIBXEK

Unaudited

For the six months ended 31 October 2004

KRB EX
BE_ZZN&E+HA=+—HIEXM@EA

Sales of Services
merchandise rendered Total
EmiEE 12 13 R &ast
USs$’000 Us$’000 Us$’000
FET SFES SFEE

REVENUE Uy =

External revenue AN R UG 2 5,438 20,508 25,946
SEGMENT RESULTS DHER 913 5,859 6,772
Unallocated corporate expenses Ao ERE (218)
Interest income M B WA 1,060
Finance costs B 7% & (1)
Gain on dissolution of a subsidiary - e B =Nt 14
Profit before taxation B B4 A & 7,627
Taxation B8 (243)
Profit for the period BA & A 7,384
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3. Segmental Information (continued) 3. PEER (&
By Principal Activities (continued) BEEEK (F)
Unaudited
For the six months ended 31 October 2003
HE-_ZEZE=-F+A=+—HILN@AR
Sales of Services
merchandise rendered Total
EERE:A IR &5t
Us$'000 Us$’000 Us$'000
FETT FEIT FETT
REVENUE Y =
External revenue G PR UL F 3,810 17,401 21,211
SEGMENT RESULTS ok 390 5,860 6,250
Unallocated corporate expenses Ao ERE (199)
Interest income B U A 1,114
Finance costs W% ER (1)
Profit before taxation B 5 B 4 7,164
Taxation I8 (141)
Profit for the period B A 5 7,023
By Geographical Markets 124t 13 T 45
The following table provides an analysis of the Group’s revenue TRAASBERZEEFE®E 25
by geographical location of customers: T
Unaudited
For the six months ended 31 October
RIBER
BZEZ+BA=+—HLAEA
2004 2003
—ZENF —EE=F
Us$’000 US$’000
F & T FEIT
United States EE 10,544 7,204
Canada mnEX 5,822 6,343
Hong Kong B8 2,648 2,152
Europe &M 2,306 1,902
Others Hib 4,626 3,610
25,946 21,211
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Hong Kong profits tax is calculated at 17.5% (2003: 17.5%) of
the estimated assessable profit for the period.

Income tax arising in other jurisdictions is calculated at the rates
prevailing in the respective jurisdictions.

4. Profit from Operations SR gl
Profit from operations has been arrived at after (crediting)/ KEHEME GIA) MNBRTHIER :
charging:
Unaudited
For the six months ended 31 October
KREER
BZ+A=+—RHIA~MEA
2004 2003
—EEMEF ZET=F
Us$’000 Us$’000
FET FZET
Interest income F2 WA (1,060) (1,114)
Reimbursement income from REEP ZEREA
customers (160) (108)
Amortisation on goodwill GRS $E] 414 —
Depreciation of machinery and e RREITE
equipment 528 472
5. Taxation HE
Taxation charge comprises: MIBEIE -
Unaudited
For the six months ended 31 October
REER
BEt+tA=+—-H1LL~EB
2004 2003
—EENEF —EE=F
Us$’000 Us$’000
FETT FZET
Hong Kong profits tax BAENEW
— current period — ANHEAFE 162 —
Income tax in other jurisdictions H A R ERE R TS
— current period — ANHAFE 67 216
— under/(over) provision in —FFEERETR
prior years (EBEE ) 14 (74)
Deferred taxation B IE — (1)
243 141

FRMEHRBEAE G BRE R 7F|J %

FME17T5%(ZEE=

1 17.5%) 5T &

EHEMREEREL ZABHIRE A

HRERIMETEHE -
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Dividends

On 16 January 2004, a dividend of 2.5 HK cents per share was
paid to shareholders of the Company as an interim dividend for
the year ended 30 April 2004. On 19 August 2004, a dividend of
4.5 HK cents per share was paid to shareholders of the Company
as the final dividend for the year ended 30 April 2004.

The directors have declared the payment of an interim dividend
of 2.63 HK cents per share in respect of the six months ended
31 October 2004. The interim dividend will be paid in cash on or
about 10 January 2005 to shareholders whose names appear on

the register of members of the Company on 5 January 2005.

Earnings Per Share

The calculation of the basic earnings per share for the six months
ended 31 October 2004 is based on the profit attributable to
shareholders of approximately US$7,384,000 (2003:
US$7,023,000) and on the weighted average number of
approximately 654,378,000 (2003: 647,603,000) shares in issue
during the period.

The calculation of the diluted earnings per share for the six
months ended 31 October 2004 is based on the profit
attributable to shareholders of approximately US$7,384,000
(2003: US$7,023,000) and on the weighted average number of
approximately 662,731,000 (2003: 657,372,000) shares issued
and issuable, comprising the weighted average number of
approximately 654,378,000 (2003: 647,603,000) shares in issue
during the period and the weighted average number of
approximately 8,353,000 (2003: 9,769,000) shares, as adjusted
for the dilutive effect of share options outstanding during the

period.

Movements in Machinery and Equipment
During the six months ended 31 October 2004, the Group spent
approximately US$539,000 (2003: US$461,000) on acquisition

of machinery and equipment.
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HE-ZZNF+A=+—HIEAMBAZ
AR B 7R B A T AR 15 7 HA F) IR 3R {5 O A
#]7,384,000% 7T (ZEZ =4 : 7,023,000
ETL)REBEETRMZMEFHEEDY
654,378,000/ (ZZEZE =4 : 647,603,000
B EHE o

BE_TZWFTA=T—HLERBEAZ
T i 5% & ) BN AR 95 7S 5 ) BSR4 i A
#17,384,000% 7T (ZEZ =4 : 7,023,000
EoT) BB BT R AT 2 I
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9.

10.

Trade Receivables

The general credit terms granted to customers range from 60 to

90 days. The aging analysis of trade receivables is as follows:

9. EREZKRM
BFEPZ—REE
F-REBZERRZEE

H B 60K E90K T
wafrmT

At At
31 October 30 April
2004 2004
—EENE —ETNF
+BA=+—8 mA=+H
(Unaudited) (Audited)
(REBER) (e #=%)
Us$’000 Us$'000
FEx FET
0 — 30 days 0—30Xk 6,883 7,813
31 - 60 days 31—60X 1,250 1,429
61 — 90 days 61—90XK 747 337
Over 90 days 90K £ 1,935 1,245
10,815 10,824
Less: Allowance for doubtful debts W REEBRE (204) (289)
10,611 10,535
Trade Payables 10. ERESZ RN
The aging analysis of trade payables is as follows: BNESERZERESTOT
At At
31 October 30 April
2004 2004
—EENE —ETMEF
+A=+—H mA=+H
(Unaudited) (Audited)
(REEX) (=%
Us$’000 Us$’000
FEx FET
0 — 30 days 0—30XK 375 425
31 - 60 days 31—60X 456 214
61 — 90 days 61—90XK 267 154
Over 90 days 90K M 278 130
1,376 923
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11. Share Capital 11. &
Number of
shares Amount
R &R k-
Us$'000
FET
Ordinary shares of US$0.02 each &R E{E0.02% jT 2 & i@ %
Authorised: EE
At 1 May 2003, R-ZEZE=FHHA—A -
31 October 2003, —EE=F+A=+-8"
1 May 2004 and —EENFHERA-HBR
31 October 2004 —EENE+A=T—H 2,000,000,000 40,000
Issued and fully paid: BEITRER
At 1 May 2003 R-ZEZE=FHHA—H 647,400,000 12,948
Exercise of share options 1718 E AR 1 1,515,000 30
At 31 October 2003 RZEE=ZF+A=+—8H 648,915,000 12,978
At 1 May 2004 R-ZEETMFRA—H 654,477,000 13,090
Exercise of share options 1718 i AR 1 712,000 14
Repurchase of shares LA (538,000) (11)
At 31 October 2004 R-ZEENME+A=+—H 654,651,000 13,093

13

During the six months ended 31 October 2004, 712,000 shares
of US$0.02 each of the Company were issued at prices ranging
from HK$2.125 to HK$2.550 per share pursuant to the exercise
of the share options by the option holders.

During the six months ended 31 October 2004, the Company
repurchased 538,000 shares on the Stock Exchange. These shares
were cancelled or deemed to have been cancelled on the date of
repurchase.

REBEE-_TTOF+A=+—HLEAREAR
W ARBIREBRESE ATTEBRE
B F2.125/% 7L £2.550/8 T Z B 1%
E17712,000/% & AR E0.025 7T 2 B 17 °

REBEE_TTOF+A=1T—HLEAREAR
A AR A FE B 32 PR (@538, 000/ A £ ©
HERMENBOE HEHIBEIH -

Details of such repurchase are as follows: EEENZFBOT -
Number
of shares Aggregate
repurchased Price paid per share price paid
It zB8RER

Month of repurchase BEz Highest Lowest gz
BE A #H 5 & B BS B EREHE
HK$ HK$ HK$'000
BT BT FET
May 2004 538,000 2.950 2.500 1,465

—EEFNFERA
Save as disclosed above, at no time during the period under

review was there any purchase, sale or redemption by the
Company, or any of its subsidiaries, of the Company’s shares.
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12. Reserves 12. &

Capital
Share Special  redemption  Translation Accumulated
premium reserve reserve reserve profits Total
E4XEE
R4 5 B 50l wE EREE LSl At

US$'000 US$'000 US$'000 US$'000 US$'000 US$'000
TET T TET S TET T

At 1 May 2003 RZZELT=FRF—H 14,933 184 — (249) 17,835 32,703
Premium arising on issue of shares BORNDEEZHE 465 — — — — 465
Exchange differences arising from FRREGIINEBTBRE

translation of financial statements MEXZERZSE

of overseas operations — — — (349) — (349)
Profit for the period HE R — — — — 7,023 7,023
Dividend paid B A — — — — (2,906) (2,906)
At 31 October 2003 R-ZZET=F 15,398 184 — (598) 21,952 36,936

+A=+—H

Premium arising on issue of shares BORNEEZHE 1,377 — — — — 1,377
Repurchase of shares FEE RGO (168) — — — — (168)
Exchange differences arising from EREGINEBHBRE

translation of financial statements MEEZERER

of overseas operations — — — (95) — (95)
Profit for the period R 7 — — — — 7,602 7,602
Transfer to capital redemption BREEAEDRR

reserve — — 10 — (10) —
Dividend paid B A — — — — (2,095) (2,095)
At 30 April 2004 RZZEENFMNA=1+H 16,607 184 10 (693) 27,449 43,557
Premium arising on issue of shares BOIRODEECEE 187 — — — — 187
Repurchase of shares mERM (177) — — — — (177)
Transfer to capital redemption EREERELOGE

reserve — — 11 — (11) —
Exchange differences arising from AHEBINEBRITERE

translation of financial statements MEEZERER

of overseas operations — — — (56) — (56)
Reserve released due to A —FEME LR

dissolution of a subsidiary SERHE — — — (14) — (14)
Profit for the period R 7 — — — — 7,384 7,384
Dividend paid BRERE — — — — (3,777) (3,777)
At 31 October 2004 R-ZEZENF 16,617 184 21 (763) 31,045 47,104

+A=+-H
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12.

13.

15

Reserves (continued)

The directors have declared an interim dividend of 2.63 HK cents
(equivalent to 0.34 US cent) (2003: 2.5 HK cents (equivalent to
0.32 US cent)) per share, totalling US$2,207,000 (2003:
US$2,091,000) in respect of the six months ended 31 October
2004.

The special reserve represents the difference between the
nominal value of share capital of the Company issued and the
aggregate amount of nominal value of share capital of
subsidiaries acquired by the Company through an exchange of

shares.

Related Party Transactions
During the six months ended 31 October 2004, the Group had
the following related party transactions:

12.

13.

(=)
EEgCLEREE_TTEONF+A=1T—
HIEREAZ R EIREER2.638 1 (BE
RO34FEA) (ZZZ=F : 258 (HBE
70.32% 1)) - #%/&2,207,000% 7T (=
TT=F ¢ 2,091,000%7T)

FRlFfmEARRCHITRAREREARR
AIARZBBO T ARBEZZ RN B RRZ
RAEERBEMEZEZR -

EHREATXRS
RBE-_FTNF+A=+—HIEAREA
N AEREETZERBEALIRZWT ¢

Unaudited
For the six months ended 31 October
RIBER
BE+A=+—HLAKEA
2004 2003
= Sk —TT=F
Identity of related parties Nature of transactions Notes Us$’000 US$’000
EHREALTSH XEME K &t FEx FET
Subsidiaries of Roly Sales of merchandise (i) 14 6
International Holdings EmiEHE
Ltd. Rental expense (ii) 33 48
E2HBBRERERARZ HeER%
iNENG
Turmar Limited Rental expense (ii) 65 65
BEERRAR HERX
Digitech Holdings Limited Consultancy fee (ifi) 8 —
M & R
Premier Consultants Limited  Consultancy fee (iv) 15 —
B &R

Subsidiaries of Roly International Holdings Ltd. are fellow

subsidiaries of the Company.

Turmar Limited is a company owned by Mr. WANG Lu Yen, a
director of the Company, and his spouse.
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13. Related Party Transactions (continued) 13. EBEALRG (&)

Digitech Holdings Limited is a company 80% owned by Mr. Barry Digitech Holdings Limited & —f& & Barry
Richard PETTITT, a director of I1SO International (Holdings) Richard PETTITT £ & (KRR —EE2EW
Limited (“ISO International”), which is a wholly owned subsidiary B 2 7] 1SO International (Holdings) Limited
of the Company. ([1SO Internationall) v & %) # B 80%#

HmLZAA e

Premier Consultants Limited is a company 100% owned by Premier Consultants Limited & — &
Mr. Barry Richard PETTITT. Barry Richard PETTITT 5t 4 # B 100% 4

HZ A

Notes: B st

(i)  Sales were based on cost plus a percentage of profit mark-up. (i) BEREEERNAMEESMNESLLEE -

(i) Rental expense was determined based on market rate and floor area. (i) MEeAXLEMEHRSREEEBEET -

(iii) Consultancy fee was charged in accordance with the terms of an (i) EARBZ BB Digitech Holdings Limited £
agreement made between Digitech Holdings Limited and ISO ISO International &1 32 1% 2 & RETHE -

International.

(iv) Consultancy fee was charged in accordance with the terms of an (iv) ERERRE Premier Consultants Limited
agreement made between Premier Consultants Limited and SO B2 |SO International 5] 37 1% < R EHE -

International.

14. Operating Lease Commitments 14 KEHEAE
At the balance sheet date, the Group had outstanding REER  A5EBRESFTEEMRET
commitments under non-cancellable operating leases in respect BRI PAHELELEHEEM AR AT FH
of office premises and staff quarters which fall due as follows: A S A

At At

31 October 30 April

2004 2004

R-ZEZTNE RZZETMEF

+BA=+—H mA=+H

(Unaudited) (Audited)

(REER) (e #=%)

Us$’000 Us$'000

FE T FET

Within one year —F R 973 1,077

In the second to fifth year inclusive @SE_ZFRFRN(BFEERENF) 1,147 1,349

Over five years hFi& 63 87

2,183 2,513
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14. Operating Lease Commitments (continued)

17

At the balance sheet date, the Group had outstanding
commitments under non-cancellable operating leases in respect

of furniture, fixtures and equipment which fall due as follows:

14 KEHBEHEE (&)

REER - NEBERBERM - &S
ZAAHEEEHEM /,\EAMTiﬁﬁWSE
DESE

At At
31 October 30 April
2004 2004
R-ZEZENE RZZTTMF
+A=+—H MA=+H
(Unaudited) (Audited)
(REER) (=)
Us$’000 Us$'000
FET FET
Within one year —FR 135 132
In the second to fifth year inclusive @SE_Z2FZFAFRN(BEEEMF) 639 492
Over five years A FI% 25 35
799 659
Operating lease payments represent rentals payable by the Group KEHENFERASBEREETESTES

for certain of its office premises, staff quarters and furniture,
fixtures and equipment. Leases in respect of office premises and
staff quarters are negotiated for an average term of two years and
rentals are fixed for an average of two years. Leases in respect of
furniture, fixtures and equipment are negotiated for an average
term of five years and rentals are fixed for an average of five

years.
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15. Capital Commitments

The Group had the following capital commitments at the balance

sheet date:

15. EA 7RI
AT RASENGEER 2 EARRSE

At At
31 October 30 April
2004 2004
R-ZTZTNF RZZEZTPF
+B=+—H mA=+H
(Unaudited) (Audited)
(REBER) (E%)
Us$’000 US$’000
FETx FETT
Commitments for the acquisition of B & # 28 K % H A&
machinery and equipment
— contracted for but not provided — BE[HEBRE
in the financial statements B 35 5 MBS 52 169
— authorised but not contracted for — BHZEBRFTH 2 76
54 245

16. Post Balance Sheet Event

On 19 November 2004, the Group entered into a conditional
agreement to acquire the business and specified assets and to
assume related liabilities of Tamarind International Limited
(“Tamarind”), for a maximum total purchase price of HK$226.6
million (equivalent to approximately US$29.1 million), subject to
downward adjustments according to certain performance
benchmark levels. Completion of the acquisition is expected to
take place by the end of January 2005. Details of the acquisition
are set out in the Company’s announcement dated 26 November

2004.

6. “sERRZEHE

R-ZZENE+—A+NLB AEEFIZ

— B KN HE

&= &R IE

226,600,000/ 7T (18 % 7 47 29,100,000%
) (AIRETRREFATAB)BA

Tamarind International

Limited

([Tamarind]) 2 ¥B R EEEERARZR
MafE WEFEERIN _ZTRF—H
ExK - BRBEZTEHEZFARBECHR-F
ENE+ A+t RANNEZARRB QM

W o
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