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The Board of Directors (the “Directors”) of Applied
Development Holdings Limited (the “Company”)
announces the unaudited condensed consolidated interim
financial statements of the Company and its subsidiaries
(the “Group”) for the six months ended 31 December

BENEFEEBEBRAR ([RAAF])
EFEg([EFg]) M AQdA
&EWE Al ([A&E]) REZ
—ETENF+ZA=F+—HIEAMAE
A2 REEAZERIR A B B

2008 as follows: RIOE -
CONDENSED CONSOLIDATED INCOME STATEMENT 8% R& Wz &
For the six months ended 31 December 2008 A2 —FZNNF+-A=1—Hi
N 1EA
Six months ended 31 December
2007
(Unaudited) (Unaudited)
Notes HK$’000 HK$'000
E‘l‘ Bt = Elﬂ:/\ilﬂ
2\F “TTLF
N *%“:EV (REEZ)
iz BT
Continuing operations FEGEXR
Turnover B 2 2,633 3,926
(Decrease) increase in fair value of BAME 2 ATERD)
investment properties 0 (10,000) 25,000
Other operating (loss) income E A (S A (439) 1,793
Loss on disposal of investment properties &R ENE 2 EE - (374)
Administrative expenses IBFAX (12,419) (14,479)
Interest income I ON 32 68
Investment income HERA 9 9
Finance costs BERKA (779) (2,811)
Share of results of a jointly FEE—REREHARNE
controlled entity 124 -
(Loss) profit before taxation B Al 3 (20,839) 13,132
Taxation TE 4 - 340
(Loss) profit for the period from SEEMRER  BNER)
continuing operations ,M\J (20,839) 13,472
Discontinued operations BAILER .
Loss for the period from discontinued BR XK HRER
operations = (81)
(Loss) profit for the period RE(EE a Al (20,839) 13,391
Attributable to: Fefl -
Equity holders of the parent B A T&TTEA (20,839) 13,391
Minority interests J\%( = -
(20,839) 13,391
(Loss) earnings per share BREE)RA 5
From continuing and discontinued RELERE “Lt%ikﬁﬁ
operations: \
Basic and diluted HAREE (2.48) HKcents{li 1.59 HKcents 1l
From continuing operations: FREZERmE )
Basic and diluted HARES (2.48) HKcentsfl 1.60 HKcents#
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CONDENSED CONSOLIDATED BALANCE SHEET fHGSEEERER

At 31 December 2008 Ro-EZ )\ E+—H=+—FH
31/12/2008 30/6/2008
(Unaudited) (Audited)
Notes HK$’000 HK$'000
—ZEINfE ZTTN\F
+=B=t-B  #A=tH
\ (REER) (BER)
rsx THEr TR
Non-current Assets FRBEE
Investment properties REME 6 180,900 190,900
Property, plant and equipment b ER = B 178,361 178,429
Prepaid lease payments BNRERRK
- non-current portion — ERBEHN 1,712 1,712
Other assets HinEE 1,846 1,846
Interest in a jointly controlled entity R R R A RER 27,017 27017
Available-for-sale investments AfEERE 239 921
390,075 400,825
Current Assets REBEE
Trade and other receivables B 5 MES MEHSZ 7 2,346 1,594
Promissory note receivable from JE U — R £ %'J
a jointly controlled entity ¥<RTTJ% 8 171,600 171,600
Amount due from a jointly el — BEREZEH A
controlled entity b 9 16,372 16,372
Prepaid lease payments i ﬁﬁfﬁm
— current portion — mEnn 40 40
Bank balances and cash RITEHEASE 5,716 1,766
196,074 191,372
Current Liabilities RBEE
Trade and other payables B 5 REMEMNTIE 10 2,458 2,116
Secured bank borrowings BEBRIIEE
— due within one year —R—FREH 3,000 3,000
Obligations under finance leases RAMRLRE
- due within one year - R—FREH 328 572
5,786 5,688
Net current assets RBEEFE 190,288 185,684
Total assets less current liabilites ZEERABERE 580,363 586,509
Capital and reserves ERRRE
Share capital A 11 8,732 8,734
Treasury shares EFRH (8,911) (8,911)
Share premium & reserves BB R EES 526,394 547,416
Total equity Enas 526,215 547,239
Non-current Liabilities FRBAE
Secured bank borrowings BEBRIEE
— due after one year - N—E 5 54,000 39,000
Obligations under finance leases REMRLRIE
— due after one year - N—EE5H 148 270
54,148 39,270
580,363 586,509
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CONDENSED CONSOLIDATED STATEMENT OF fHH&GZaERZETHR
CHANGES IN EQUITY

For the six months ended 31 December 2008 HE_FELENF+—HA=1—Hi
18 A
Attributable to equity holders of the parent
BRAREREARGRE
Shares Share  Investment Capital Distri-
Share  Treasury  premium options  revaluation Other  redemption Capital butable ~ Translation ~ Retained

capital shares account reserve reserve Teserve reserve reserve Teserve reserve profit Total
HKS000  HKS000  HKS000 HKS000  HKS000  HKS000 HKS000  HKS000  HKS000 HKS 000 HKS000  HK$'000

v BhE 58 U a2k

B ERRE  EER fiff  EGER  RMER  WORR  XARM B BERE  REM G
i Tin TR TER fin Tén | TRT i fén ~ ThE TR T

At 1 July 2007 (audited)
RoERtELA-A
‘hgh‘ 8,804 (891) 1 8612 346 8551 11,499 205,038 93,961 87 206,636 534,624
Repurchase of own shares
EESo) (67) - - - - - 67 - - - (4.480) (4.480)
(Gain on fair value changes
of available-for-sale
mvestmems
- - - - 100 - - - - - - 100
Exercwse of shares options
BREGR 6 - 318 (131) - - - - - - 131 k2l
Exchange difierence
arfsing on translation
of foreign operations
BERNZH ELEE - = 5 = - - - - - 1 - 1
Profit for the period
B - = P S = ® = = = 3 18,391 13391
At 31 December 2007
(unaudwd)
R-ZE
= 8743 (891) 319 8481 4f 8,551 11,566 205,038 93,961 104 215,678 543,976
8734 (8.911) 5 8486 123 8,951 11,575 204610 93,961 60 219,605 547239
Hepumhase of own shares
MiERA @ - - - - N 2 - - - (62) (62
Wrte back of fai value
changes of
available-for-sale
investments
THAENTERE
EEER S = = = (123) = - - - - - (123)
Loss for the period
Bl - - - - - - - - - - (20,839) (20,839)
At 31 December 2008
(unaudited)
8732 (8.911) U5 8486 - 8,951 1577 204610 93,961 60 198,704 526,215
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CONDENSED CONSOLIDATED CASH FLOW fH&Z&AHEEFRER

STATEMENT
For the six months ended 31 December 2008 HE2_FEZNF+—HA=1—Hi
~NEA
Six months ended
31 December
2008 2007
(Unaudited) (Unaudited)
HK$’000 HK$’000
BE+-A=+—HLAXEA
—EBENFE CTTLHF
(REEE®ZR)  GREEZ)
FET FHT
Net cash used in RETHAMAZ
operating activities REFE (10,870) (11,029)
Net cash generated from RETHHMEZ
investing activities HE&EE 1,028 15,184
Net cash from (used in) BMEEFEAME (FTA) 2
financing activities REFE 13,793 (15,076)
Net increase (decrease) in ReERBELEEYZ
cash and cash equivalents BRI CRA) 3,951 (10,921)
Cash and cash equivalents HMBALR
at beginning of the period REEEY 1,766 18,760
Effect of foreign exchange IS REE)
rate changes 2 (1) 17
Cash and cash equivalents MRBEER
at end of the period ReZEY 5,716 7,856
Analysis of the balances of HRE&RBELZEY
cash and cash equivalents wEehz o
Bank balance and cash ROEERRS 5,716 12,729
Bank overdrafts RITEX - (4,873)
5,716 7,856
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL STATEMENTS
For the six months ended 31 December 2008

1. BASIS OF PREPARATION AND ACCOUNTING POLICIES

The condensed consolidated interim financial statements are
unaudited, but have been reviewed by the Audit Committee of
the Company. These unaudited condensed consolidated interim
financial statements have been prepared in accordance with the
applicable disclosure requirements of Appendix 16 of the Rules
Governing the Listing of Securities (the “Listing Rules”) on the
Stock Exchange of Hong Kong Limited (the “Stock Exchange”)
and Hong Kong Accounting Standard No. 34 “Interim Financial
Reporting” issued by the Hong Kong Institute of Certified Public
Accountants (the “HKICPA”).

The condensed consolidated interim financial statements have
been prepared on the historical cost basis, except for certain
financial instruments and investment properties which are
measured at fair values.

The accounting policies used in the condensed consolidated
interim financial statements are consistent with those followed in
the preparation of the Group’s consolidated financial statements
for the year ended 30 June 2008.

In the current interim period, the Group has applied, for the first
time, certain new standards, amendments and interpretations
(“new HKFRSs”) issued by HKICPA, which are effective for the
Group’s financial year beginning 1 July 2008. The adoption of the
new HKFRSs had no material effect on the results or financial
position of the Group for the current or prior accounting periods.
Accordingly, no prior period adjustment has been recognised.
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The Group has not early applied the following new and revised
standards, amendments or interpretations that have been issued

but are not yet effective.

HKFRSs (Amendments)
EBB@mEER (KIERT)
HKAS 1 (Revised)

SR G ERIE 5% (EHT)
HKAS 23 (Revised)

B TR 52358 (B #7)
HKAS 27 (Revised)

BT R SE275: ()
HKAS 32 & 1 (Amendments)

GRPERIE25E R FE 15 (EEET)
HKAS 39 (Amendment)
GEPERIEI95E (FIEET
HKFRS 1 & HKAS 27 (Amendments)

E/%ﬁﬂ&ﬁiiﬁ AEIEREEER
AIE27%% (EIERT)
HKFRS 2 (Amendment)

BB B MEERFE25% (BIERT)

HKFRS 3 (Revised)

BB WS ERNEI (BH)

HKFRS 8

BB WS R85

HK(IFRIC)-INT 15

% (BRMBHREREZER)
— REHE15%

HK(IFRIC)-INT 16

&% (BRMBRERELZEE
—REE165

HK(IFRIC)-INT 17

% (BRMBHREREZES
— REEITH

HK(IFRIC)-INT 18

&% (ARMBHREREZES)
—REE185

mE}

)

REBWEIBREAUTEEME M
*ExﬁlZ%ﬁJ&Eﬁ%ﬁZ%ﬁ‘l KieaT
LR -

Improvements to HKFRSs'

WEBBYHREER

Presentation of Financial Statements?

BigHRR 2 25?2

Borrowing Costs?

fEERAR?

Consolidated and Separate Financial Statements®

RA MBI RS

Puttable Financial Instruments and Obligations Arising
on Liquidation?

HESRTANSEREELE AR

Eligible Hedged ltems®

AEREIRIEES

Cost of an Investment in a Subsidiary, Jointly Controlled
Entity or Associate?

R—TAMERR - HFEZEHIEERE AR 2 IRERAR

Share-based Payment — Vesting Conditions and
Cancellations?

5B IR Rt a2

Business Combinations?®

3 i

Operating Segments?

Fd=pan:

Agreements for the Construction of Real Estate?

FREE 2 52

Hedges of a Net Investment in a Foreign Operation®

BN B E TR E s

Distributions of Non-cash Assets to Owners?®

DIKFREEETH AN

Transfer of Assets from Customers®

BPERAES

! Effective for annual periods beginning on or after 1 January 2009 except the amendments to HKFRS 5,

effective for annual periods beginning on or after 1 July 2009
RETTAF-A-—BRZERRFERREY - EEBRBREENESR ZLETN _TEAFLA—R
o 2 1& B tA 2 F E B R AR AIBR S

2 Effective for annual periods beginning on or after 1 January 2009
RIZENF-—A Bz &RB 2 FERBER

N Effective for annual periods beginning on or after 1 July 2009
REZEAFLA Bz &RB 2 FERBER

4 Effective for annual periods beginning on or after 1 October 2008
REZZTN\F+A-Bz&Rn 2 FERBER

s Effective for transfers on or after 1 July 2009
BEN-ZTNFLA-HARZEER
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2. SEGMENT INFORMATION 2. DEER
Turnover represents the net amounts received and receivable EEBERBARIAREFHEED
for goods sold to outside customers and rental income from ZBEWREYGIEFERGCEHEY
properties under operating leases during the period. EZHEBWA
(a) Business segments (a) RE¥EKSE
For management purposes, the Group’s operations are MEEMES  AEBRELUMR
organised into two operating divisions namely resort B P — ERNERRDE
development and property investment (2007: three operating BE(ZCEEL-F: ZBEBY
divisions namely resort development, property investment P —ERANERE  WEEERS
and manufacture and distribution of electronic products). ERDHEFERMARK) - N&EEH
The Group’s resort development division includes multi- ZEBNEREROEZARE
purpose resort communities as well as sales of condo hotels, BN RERAMBE D BE « (T
residential units and club memberships. These divisions are EEMNNEREE. Z LT
the basis on which the Group reports its primary segment REBREEIEHDEER 2 &
information. o
Business segment information for the six months ended BE—_2EN\E+_-_A=+-—8H
31 December 2008: WEARERZEKDEER
Continuing operations
FREEER
Resort Property
development investment Total
(Unaudited) (Unaudited) (Unaudited)
HK$°000 HK$’000 HK$’000
EBNER MWERE M@zt
(REBER) (REER) (REER)
TET THET TR
Turnover e - 2,633 2,633
Results ES
Segment results PEEE 124 (8,389) (8,265)
Unallocated corporate expenses RABMAAER (11,795)
Loss from operations BEEE (20,060)
Finance costs BERE (779)
Loss before taxation BB AIEE (20,839)
Taxation BE -
Loss for the period BREE (20,839)
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Business segment information for the six months ended 31

December 2007:

HEZ

TELFE+-A=+—A

LEAME A Z B AR -

Discontinued

Continuing operations operations
BRIEEH
Manufacture
and
distribution
Resort Property of electronic
development investment Total products  Consolidated
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
BERDH
ERNER NERE st ETEM ?«?Q
(RigERZ) (RigER) (RigEz) (REEZ) (FEZE
FAT FAET FET FET %’im
Turnover BEE 515 3,411 3,926 56,988 60,914
Results 2
Segment results ”*Eiia 515 21,601 22,116 1,040 23,156
Unallocated corporate APERAFER
expenses (6,173) - (6,173)
Profit from operations 15,943 1,040 16,983
Finance costs (2,811) (1,121) (3,932)
Profit (loss) before taxation — BFiATEF| (&) 13,132 (81) 13,051
Taxation M 340 - 340
Profit (loss) for the period Brmi (E8) 13,472 (81) 13,391
(b) Geographical segments (b) WESE
The Group’s operations are principally located in Hong Kong, AEBEZEE R EEMRE

B REARKAME ([FE]-
BEEE) RERREZHS
(IRERAHE]) -

the People’s Republic of China other than Hong Kong (the
“PRC”) and the British Virgin Islands (the “BVI”).
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TRE#KAEEZBETZE 5
ZEEBEDT (THERZIER
) :

The following table provides an analysis of the Group’s
turnover by geographical market, irrespective of the origin
of the goods:

Six months ended 31 December

2008 2007
Turnover Contribution Turnover Contribution
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
HK$°000 HK$’000 HK$'000 HK$'000
BE+T-A=t+-HiAEA
—ZINE e
gxE B 2EE &
(REER) (k&%) (REE%) (FEE%)
Geographical segments HEAE THET TET FHL FHT
Continuing operations ioF F- e
Hong Kong A% - - 974 (4,827)
The PRC & 2,633 1,611 2,437 1,428
The BVI EBRELRS - 124 515 515
2,633 1,735 3,926 (2,884)
Discontinued operations BERIEER
Hong Kong BB - - 56,988 1,040
3. (LOSS) PROFIT BEFORE TAXATION 3. BRBLAT (BB) BF
Continuing operations Discontinued operations Consolidated
Six months ended 31 December
BELSEER BALER Fr)
BET=A=t-HiAEA
2008 2007 2008 2007 2008 2007
(Unaudited)  (Unaudited) ~ (Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
ZBENF ZITtF ZBRNE CTRtF  ZRBNE  OB%ER
(R8%FH) (REER)  (RBER) (REER)  (RBER)  (REER)
TiEn TAL FiEn TR Ti#n THL
Profit for the period has been HREFEMRTIISE
arrived at after charging:
Depreciation of property, plantand )% - HERREZ T E
equipment and amortisation on: L&
~ Assets owned by the Group -FEEEEZEE 1,708 1,155 - 1,426 1,708 2,581
- Assets held under finance leases ~ — REBATRNHEZEE 214 1,315 - - 214 1,315
and after crediting: A :
Dividend income from listed MHEE FARERSMA
available-for-sale investments 9 9 - = 9 9
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TAXATION

BiE

Continuing operations
Six months ended 31 December

FREEES
BE+T-A=+-HLEAEAR
2008 2007
(Unaudited) (Unaudited)
HK$’000 HK$'000
ZEENE S
(REER) (REER)
FERT T
The (credit) charge comprises: BB (H%) THEE:
Hong Kong Profits Tax BEFIGHR
Current period provision REREEE - -
Overprovision in previous years DEFERERE - (340)
- (340)
Deferred tax RIEHIE - -
- (340)

Hong Kong Profits Tax is calculated at the rate of 16.5% (2007:
17.5%) of the estimated assessable profits for the period. No
provision for Hong Kong Profits Tax was made for the period
ended 31 December 2008 (2007: Nil) as the Company and its
subsidiaries had no assessable profit for that period. No provision
for deferred tax has been made in the period.

(LOSS) EARNINGS PER SHARE

The calculation of the basic loss per share for the period is based
on the loss attributable to equity holders of the parent for the
period of HK$20,839,000 (2007: profit of HK$13,391,000) and
on the weighted average of 838,918,826 (2007: 841,327,875)
ordinary shares of the Company in issue during the period. The
weighted average number of shares adopted in calculation of
(loss) earnings per share has been arrived after eliminating
the shares in the Company held by Applied Investment (Asia)
Limited.

The calculation of diluted (loss) earnings per share has not
considered the effect of share options because the exercise price
of the share options granted is higher than the average market
price of shares for both periods.

BB G Ty 1% 8 A 1 5 R SR B R
AR E16.5% (ZZE T+ F : 17.5%)
HE-BE_ZENFEF+_A=F—
B HRE Y B BB R SR L B
(ZZZTLF &) RARARAR
EFT S A B R HA I AR B A o
A A AR IR AE A B -

#R (B1R) &R

BREARBEIDBEBARNG A RRE
# 8 A FE 15 #51820,839,000/% 7T (=
T EF ¢ 13,391,000 T) &
REAR AR B C BT T AR 2 niEF
¥ £1838,918,826/% (= T £ + & :
841,327,875[%) st & - st H &K (5
18) BRFTRAZ NEFHRNEKE T
HEWBRENREERARARAFTAR
REZBHDEBEE -

AEEkEE (BR) AN EEE
BREZZE  REARMRTZHER
EZITEESRARMERD ZFH
BHEE

APPLIED DEVELOPMENT HOLDINGS LIMITED B hZ2#£&EEAR A 7
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From continuing and discontinued operations HECERERIEER

The calculation of the basic (loss) earnings per share attributable BARREFEARGETRER (F
to the equity holders of the parent company is based on the 18) BRI TR AT s

filling data:

Six months ended 31 December

2008 2007
(Unaudited) (Unaudited)
HK$’000 HK$'000
BE+-A=+-HLAEAR
—gE)f —PELF
(REER) (REEZ)
TR FHT
(Loss) earnings for the purpose of basic BEBRER (B18) RF
per share ((loss) profit for the period (REIRB A RIRER A AR
attributable to the equity holders of (B18) &H)
the parent company) (20,839) 13,391

Number of shares

43 #E
Weighted average number of ordinary shares for B {£ S EA(ER)EFZ
the purposes of basic (loss) earnings per share & i & jliE 192 838,918,826 841,327,875
From continuing operations HEREER
The calculation of the basic (loss) earnings per share from BECLERE  SBRARREREAA
continuing operations attributable to the equity holders of the BAEERER (B1B) B TREUAT
parent company is based on the filling data: HRETH -

Six months ended 31 December

2008 2007
(Unaudited) (Unaudited)
HK$’000 HK$'000
BE+T-A=Zt—-HLAEA
ZZZNF “TTtF
(REER) (REER)
TERT TET
(Loss) earnings for the purpose of basic BEEREA(ER)EF
per share ((loss) profit for the period (MRS R FRERSE ARG
attributable to the equity holders of (B51B8)=7)
the parent company) (20,839) 13,391
Add loss for the period from the MERILER 2 HARER
discontinued operations - 81
(Loss) earnings for the purpose of basic per 1&1&%1«@5}5 &Rz
share from continuing operations (20,839) 13,472

Number of shares
ROBE

Weighted average number of ordinary shares for B {£ S EA(ER)BFZ
the purposes of basic (loss) earnings per share & i % jl#E 192 838,918,826 841,327,875
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6. INVESTMENT PROPERTIES REYWHE
HK$’000
T
VALUATION/FAIR VALUE f5E, AFE

At 1 July 2007 RZZETEFEA—H 159,030
Increase in fair values NFEEE N 33,950
Additions of properties NEWME 29,325
Disposals of properties HEYE (29,325)
Disposals of subsidiaries HEHB AR (2,080)

At 30 June 2008 and 1 July 2008 RZFEZNEFRA=THEHRK
“ZT+F+A—H 190,900
Decrease in fair value NEERD (10,000)
At 31 December 2008 R-ZZENF+-_A=+—H 180,900

The value of investment properties held by the Group at 30 June
2008 and 31 December 2008 comprises:

AEEREZRANER -TENE
ARZTER-FENF+-A=T
—AZEERE:

31/12/2008 30/6/2008
(Unaudited) (Audited)
HK$’000 HK$'000
ZBBN\F ZTTNF
+=A=t-H ~A=TA
(REER) (8&%)
THET FET
Held in Hong Kong: REBRE
Long-term leases S-dvick o} 143,500 153,500
Held outside Hong Kong: REBIMO S A
Medium-term leases S HITR A 37,400 37,400
180,900 190,900
7. TRADE AND OTHER RECEIVABLES B 5 R HEMERRE

The Group allows credit period ranging from 30 to 90 days to
its trade customers. Included in trade and other receivables
of the Group are trade debtors of HK$340,000 (30 June 2008:
HK$292,000) and their aging analysis is as follows:

AEEGRTHESEFZFHEES
NF30E90K - REEZE 5 K EA
fEYRIBE 5H A E 5 IR IE340,000
BT ZZEZENERNA=ZF+B:
292,000/ 7T) REKESITHOT :

31/12/2008 30/6/2008
(Unaudited) (Audited)
HK$'000
—EENE
+=A=+-A
(REER) (EFZ)
FEx FAL
| Within 90 days 90E LA | 340 292
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8. PROMISSORY NOTE RECEIVABLE FROM A JOINTLY 8. EBW—MARZHARAELR
CONTROLLED ENTITY

The amount is unsecured, interest-free and repayable on or ZREDERR - RERRZZTTN
before 9 April 2009. FMANBRZAER -
9. AMOUNT DUE FROM A JOINTLY CONTROLLED ENTITY 9. BW—MHERES QT ZHE
The amount is unsecured, interest-free and recoverable within ZE T EER . RERR—FRE
one year. e
10. TRADE AND OTHER PAYABLES 10. B3R EMESTKE
Included in trade and other payables of the Group are trade AEB2E S REMBAKIEDFT A
payables of HK$Nil (30 June 2008: Nil). B S ENFBTET (ZEZ NG A
=t+B:&)-
11. SHARE CAPITAL 1. BR
Number of
Ordinary shares Amount
EZERHE &8
HK$'000
FHET
Ordinary shares of HK$0.01 each BRAEE0.01B T TER
Authorised: JEERA
At 30 June 2008 and 31 December 2008 R=ZBENFAA=TEK
—ZZ\E+=A=1—H 6,000,000,000 60,000
Issued and fully paid: EE#TRYRRAE :
At 1 July 2007 RZET+5tA—H 880,442,826 8,804
Exercise shares options iERRE 600,000 6
Cancellation upon repurchase of own shares Bl ES 8 (7,605,000) (76)
At 30 June 2008 and 1 July 2008 i NERNA=ZTER
—2Z/\F+A—-H 873,437,826 8,734
Cancellation upon repurchases of ol L 8
own shares (190,000) (2)
At 31 December 2008 RZZEEN\F+-A=t-H 873,247,826 8,732
12. CONTINGENT LIABILITIES 12. HARAME
As at 30 June 2008 and 31 December 2008, the Group had no ﬁé:ifgi\iﬁﬂ E+Z &;22}\
significant contingent liabilities. Effﬂ =t—R ARERETE
ABARBIE -
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13. CAPITAL COMMITMENTS 13, EARIE
31/12/2008 30/6/2008
(Unaudited) (Audited)
HK$’000 HK$'000
—BBN\F —TTNF
+ZA=t-H A~A=tH
(REFH) (FR)
FET FET
Capital expenditure in respect BENEREGEUHG
of the acquisition of property, REEBEZEBNE
plant and equipment contracted BE Rk EREE
for but not provided in the
consolidated financial statements
— the Group —A%E 19,236 19,312
— share of a jointly controlled entity — [ —R RS 2 E] 31,288 31,288
14. RELATED PARTY DISCLOSURES 14, BEALTHE
(a) Transaction (a) X%

(b)

(c)

At 31 December 2007, a minority shareholder of Wideland
Electronics Limited (“Wideland”), which is a 51% owned
subsidiary of the Company, had outstanding guarantee,
issued in respect of lessors of the leased assets under
finance leases arrangement of the Group with an aggregate
amount of HK$463,000.

At 31 December 2007, banking facilities granted to the Group
of HK$18,900,000 were also secured by personal guarantee
from and properties owned by the minority shareholder of
Wideland.

At 31 December 2007, Wideland had outstanding corporate
guarantee issued in favour of a bank in respect of credit
facilities granted by the bank to a related company amounting
to HK$1,500,000. The minority shareholder of Wideland
was interested in this transaction as a sole proprietor of the
related company.

During the period ended 31 December 2007, the Group paid
rental expenses of approximately HK$192,000 for premises
owned by the minority shareholder of Wideland.

Balances

Details of the Group’s outstanding balances with a related
party are set out in the consolidated balance sheet and in
notes 8 and 9.

During the period ended 31 December 2008 and 2007, no
transactions have been entered with the directors and other
members of key management of the Company other than
their emoluments paid to them.

(b)

(c)

RZZEZLF+=-_A=+—RH"
RRTFZ51%M B R B EEEE
BRARF ([REE]) 2 LBBRRE
RARBZMERNEERBHE
R B JE - H © % /463,000
BT °

NZFEFLFE+-_A=1+—R"
A B2 2 BB R B AR T B
BROEERAEBZRITEER
FHEM - H$ % /318,900,0007%8
T

R-ETLF+-A=+—A"
BUBETIR1T DA 2 T8 1,500,000
AR BEMEARLEE
W RO BREARBED
AZAEEA -

HE-_ZTT+F+-_A=+—H
B ARERZMEREZH
B ERRBHEOZHOR
192,000/ 7T ©

&R

AEBEFEALMRERZE
BHABHERNEARGEERRR
K fiFE8 J9

RZFT+EFR_FENF+Z
A=+—B L8 BIHE
AFEENEREHEMKEMNE
Gh AN R I 4 B4 AP 2 B A ]
25 .
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INTERIM DIVIDEND FEIRE

The Directors do not recommend an interim dividend for ZEETEZEHRHZEZ_ZTTN\F+=
the period ended 31 December 2008 (2007: Nil). B=+—R1EHHEIKM+ R E

—ZTTHF |\ o

REVIEW OF OPERATIONS &E DR

The Group’s turnover from continuing operations for six AEEREBEZ_ZTTNF+ = A
months ended 31 December 2008 was approximately =+ —HIEXEAZFELES
HK$2.6 million (2007: HK$3.9 million). The Group 7% 2 & % 58 49 42,600,000/ 7T
recorded an unaudited net loss of approximately HK$20.8 —ZZT L4 : 3,900,000/ 7T) &

million (2007: net profit of HK$13.4 million), which was S B85 R EFZ 2 FBELN A
primarily attributable to a decrease of HK$10 million non- 20,800,000/ 7t (= &=+ F : F
cash-outflow value in certain investment properties held & 713,400,000/ /1) & = Z R
by the Group, as compared to a significant increase of AREBEZE_ZT+tHFAEEHEE
HK$25 million non-cash-inflow value in those investment  —IEIFER S RH 2L EWERES
properties for the corresponding period ended 31 10,000,000/ /T ' [t R == = +
December 2007. FH+ZA=+—B.LHARER B
S—IHFBERAZHEREES
25,000,000/ 7T °

BUSINESS REVIEW ESAE) -

Since the completion in January 2008 of the disposal of B —ZZ \F— B {5k H & E 5
51% of the issued share capital of Wideland Electronics & FAR AR (EEREETHE
Limited, a company principally engaged in the manufacture  EREERZE S 2 A F) 251%8%
and trading of electronic products, the principal business  # * A&B 2 F Z X755 Bl A()E
of the Group is in (i) resort and property development; B4 F2 473 25 2 K (i) ¥ 32 Fo 1% & 4%

and (ii) investment and property holding. A% -

(i) Resort and Property Development () EBRNRYEZRE
BVI Project EEEXHEEA
On 11 August 2006 and as subsequently announced RZZBEZEFENA+TEAR
on 15 August 2006, the Company entered into an REZR_ZZERENAT
agreement (the “JV Agreement”) for the formation of — H HiInterlsle Holdings Ltd
a joint venture with Interlsle Holdings Ltd (“Interlsle”) ([nterisle]) A&z 2 — B A
to develop a property located in Beef Island in the s XEHE(ZIEEHRED
British Virgin Islands (“BVI”), sized approximately 660 WHK —EeaErH ¥R
acres (approximately 267 hectares or 28.75 million — 3% [ 18 49660 WL (47267
square feet) (the “BVI Project”). Upon completion of A b k2,875 F 5 R) i B
the transaction contemplated under the JV Agreement EERLHESLEBRELHS
(as amended), the Group has received a total of BH BEZEEHHE A%
US$9.25 million (approximately HK$72.15 million) B U 2| 3R £9,250,000% 7T
in cash and the balance of US$22 million is secured (#972,150,000% 7T) + A & 8
by a promissory note with the maturity date of 9 ¥622,000,0003€ 7T £ # & &
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April 2009 issued by Quorum lIsland (BVI) Limited
(“Quorum Island”), a jointly controlled entity of the
Group and Interlsle, to the Group. Pursuant to
the Third Memorandum of Amendments to the JV
Agreement entered into by the Group on 16 April
2008, the latest date on which Quorum Island shall
obtain the initial land and development loan, which is
to be arranged by Interlsle, is 9 April 2009.

The BVI Project is envisioned to be master-planned
resort community which will include: a five-star
luxury resort hotel with approximately 200 hotel
and condo-hotel units, destination spa, signature
restaurant and conference rooms; a first-class marina
with approximately 135 slips, including facilities for
15 mega-yachts over 80 feet; and 18-hole Jack
Nicklaus Signature golf course and up to 600 high-
end residential units including townhomes, beachfront
residences, oceanview villas, and secluded mountain
estate homes; as well a unique artisan and retail
village at Trellis Bay.

As announced by the Company in its Annual Report
of 2008, there was a change in the Prime Minister of
the British Virgin Islands in late 2007 and the Virgin
Islands Environmental Council (“VIEC”), a non-profit
civil environmental organization, has been challenging
several development projects in the BVI that were
approved by the former BVI government, including the
BVI Project. Since the VIEC filed a judicial challenge,
several legal proceedings in respect of the challenges
have been conducted. The management will update
the shareholders of the Company upon receiving any
material information in respect of the developments
in the legal proceedings.

#l 2 &lQuorum Island (BVI)
Limited ([ Quorum Island|) fi
FARBIRERHHA-ZEE
NFEMANRBZEARERE - R
BER-_ZEZNFNA+ B2
ZAEMBENE D ME G
# % 8% - dinterlslefT 2 HE 2
)25 i & B R B 5K T Quorum
Island® &2 BB B =2
THEMAAHE -

RERZBREEEREK A —

IRFIERMNTLERE - HBE
— Pt 49 200fH 55 88 5 & 98
VEEBE - ERAKE - E
EheEBRE2HERZER
JEEBA . — A8 B 1350A L
MIBRERN - b ek
#B8OR A & #9154% K B i i

/) % e — (E18" % AliJack
Nicklausi® &t 2 & Eﬁ%ﬁiﬁ&

%2 2600 2 SR EEEN

Hep g/ NEREBAL 7&5&
ERBUE - BERERBY
IR BB AL 0 A R ETrellis
Bay’B— — ) TEGEER I -

BRBERARRF 2 ZETN\F
2 ERATA %ﬁﬁﬁﬁ%“
BE_TT+FRERERK
BEXBEESRER (—HIEEF
BT RZMEBIEE) EREE
B B 2 BES AT BT AT BE R
TRABREXBESZFBER
HERHER  HPEdaE
BERHESHEE  BAHBRE
FRENREB RS BTEIR
BEAIMBEBEREERZ I
MZERDETTZ R -
BEEEZABRERTMNELRD
Rl ERESEIER
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Panama Project B2E5HEA

The Panama Project currently comprises two pieces of E2HEABEWR L)
land: (i) a piece of land of approximately 494 hectares % fiiPlaya Grandefi i B2 £
(approximately 1,223 acres or 53.27 million square FBoca Chica, San Lorenzo
feet) named Playa Grande in Boca Chica, District of [@ + Chiriqui® ~ M 1& %494
San Lorenzo, Province of Chiriqui in Panama (the A B (#91,223% @ 5(5,327
“Panama Land”); and (ii) a hot spring with a land EFHR) Zii‘& (ZlIBe=
size of approximately 9 hectares (approximately 22.3 ELti]) RiIWWREESE
acres or 0.97 million square feet) in Borough of San Borough San Felix © Chiriqui
Felix, Province of Chiriqui, Panama (the “Hot Spring & 2 T & 9N B (#)22.3%
Property”). The Panama Project is wholly owned # 2970,000F 5 W) 2~ &
by the Group and was acquired by the Group at an R (DERLIH]) - ZE
aggregate cost of US$20.25 million (approximately 2F5EE  ASEU A K
HK$157.95 million). After the acquisition of the A #2 %H20,250,000% T (49
Panama Project, the Group has developed a master 157,950,000 7C) BARES
plan for the project, devised golf course routing IEEZ?% AEEBERE ER
plans, conducted market studies, environmental EBRETRBRKGHEG
studies, IRR studies, and various other studies and RE - MISHE  REHAR
tests on the project. As part of the development of MBI & Bl R EH T - R EIE
the Panama Project, the Group has signed a golf BHET TR RFAH o K
course agreement with Jack Nicklaus in respect of S EJrE RJack NicklausFtE2
the Panama Project. ESHERERIIN—HEERX

REHREREERFERE 2%

’R—#&kn o

The Panama Project is planned to feature a 5-star E2FEEAEEERERR
luxury hotel, a branded boutique hotel and a luxury ERE LEERDENED
condo hotel, a marina facility and a marina village, a BIE R REF S EREBE . i
18-hole signature golf course, a branded fractional fBE AR e K e EA - — fEN8E
ownership club, branded ocean-view villas and ZERET BRIk « NEE
branded residential lots. After completion of the A Em D EMEREM - B
Panama Project, 800-1,000 residential units in the 'é'@ﬁﬁ% B8 = Il 22 K LA &
various branded residential lots will be offered for ?ﬁ %E’J I%iﬂlﬁx o T
sale. %2 1800 1,0001E T

Huuhﬁ’iﬁ%ﬁLLﬁ% °

As announced in the Company’s announcement dated UiNN —TTNF-A
17 February 2009, the disposal of the entire issued +t H 2 n ": Frat - B E
share capital in Playa Grande Development Holdings » J&J Land Acquisition
Inc., and Playa Grande Hot Spring Development and Development LLCi#
Holdings, Inc, (the “Playa Grande Companies”) MAERAZ2ENE A A
for a total cash consideration of US$39 million — AppliedLand Limited -
(approximately HK$304,200,000), which constituted HABETZRE WA
a very substantial disposal for the Company under @ X {£39,000,000% 7T (%I
the Rules Governing the Listing of Securities on 304,200,000/ 7T) H & 2 &
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(i)

the Stock Exchange of Hong Kong Limited (the
“Disposal”) did not proceed when the Purchaser, J&J
Land Acquisition and Development LLC informed
AppliedLand Limited, a wholly owned subsidiary of
the Company, of its intention not to proceed with its
acquisition. After the termination of the agreement
for the Disposal, the Company remains the owner of
100% of the interests in the Playa Grande Companies.
As per the latest valuation report of 27 November
2008 produced by an independent valuer, A.l.R.
Avaluos, S.A, the market values of the Panama Land
and the Hot Spring Property amounted to US$40
million (approximately HK$312,000,000) and US$1.68
million (approximately HK$13,104,000) respectively,
giving the Panama Project an aggregate value of
US$41.68 million (approximately HK$325,104,000).

To replicate the business model of the BVI Project,
the Group will partner with renowned experts in the
resort development industry to study and design the
Panama Project. The project team members will be
similar to those of the BVI Project and the Panama
Project will be funded by project finance. Alternatively,
if a suitably attractive offer is made by potential
buyers, the Board may consider the disposal of the
Panama Land and/or the Hot Spring Property.

Investment and Property Holding

The Group’s investment properties, mainly in Hong
Kong and the People’s Republic of China continued
to generate a rental income of HK$2.63 million for the
Group for the six months ended 31 December 2008.

OUTLOOK

The outbreak of global financial tsunami has had an
adverse impact on the economic growth in all world
markets. It is expected that a series of proactive measures
by various governments and relevant authorities, such as
substantially lowering of interest rates and aiming to
restore the confidence of the global credit, will stimulate

the world economies. However,

in the meantime, the

Group’s two developments in BVl and Panama and our
properties held for investment are likely to be negatively
affected by the global financial tsunami.

Playa Grande Development
Holdings Inc. and Playa Grande
Hot Spring Development
Holdings, Inc, ([Playa Grande
RAE) (ZHERBEERZSM
2 FHRE - B—IHEREARLY
B) ZRGTEET - BRIEELWH
g AREMERAZEEFEAD
B % # APlaya GrandeA ] °
BRER-_ZZENF+—AZ+
tHEZEFYELERS (A—
¥ (& ERTALR. Avaluos, S.A
Fimed)  EEZH L REVR
R 2 A S 5 /40,000,000
Z 7t (47 312,000,000 #7T) &
1,680,000 7T (4713,104,000/%
) TEEFEAAEEE
41,680,000 7T (49325,104,000
BT °

$’§IEE”“J§J‘E§(E¥%@H
M)A R N AR S M B )
*‘EFZFfExTT%*J?&P*ﬁL\f’E #
FEREEFCEFER - H©
BAREMERHEEZERER
RER EEHZEHEZE
%%iﬁiﬁi&%ﬂfﬂ%%% °

(i) MERKREEZR
$‘§IZ&§¢%¥I;<QBA§
BLHE HBE —ZTT)N\F
ToA=t+—BIEXEASEZ
TH € 48 U5 /2,630,000 7T ©

3]

2R ED ‘J%mﬂxi"ﬁzﬁ/m °©

ﬁﬁﬂxlﬂl}ﬁ‘&ﬁfﬁ%%%*ﬁ

’37\ RIBBHREE R R t/\EIL'Hﬂ
REREREREEELES -

1* Wt - AEEE TN RER

ZHERBEFZH#REARE S

MERAETE -
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BVI Project EEEZBEBER

Although the challenge of the BVI Project raised by the #HARBELHERENZELHE
VIEC delayed the BVI Project, the management believes REREMTEMLE H BEEE
that the development of the BVI Project will start upon the  HE{EEXE A% ZBRE F LA
settlement of the challenge. The management will keep & ° B Ei§ AR R (T E KRR
shareholders of the Company informed of any material &l EIRERFHIIENR

changes on the progress of the challenges.

Panama Project BE=F5EAE

Panama continues to be a prime destination, with a BEZFEEABEEEMS (E4E
comparatively lower living cost as compared with US & 5 84 b 3 B & B 82 4K) - A&
and Europe. The Group plans to take advantage of the &EZ#REFEEEAE -_TZTLF
appreciation of the value of the real estate market in FIREEEFEAZEEZFLY
Panama, partly brought about by the commencement of 7135 EFimE R »

the extension of the Panama Canal in 2007.

In view of the prospects of the resort and property sector B RERN LB R 2 B i &=
and investment properties market, we will continue to be B & © A& 544 E il FH A2
strategically allied with world-owned architects, designers, — #ZZERT ~ & &t Al & E BT E R A
and resort developers to develop future resort projects  FXEEBSEE B - HEZE K kS BA
for development or for sale and seek other appropriate  HEH @ AAEEEREHFEF - K&

property investment opportunities in the Asian region. MRS EMS B ER
Bk o
PLEDGE OF ASSETS BEERR

As at 31 December 2008, the Group pledged the R-ZETZNF+-_HA=+—H XK

investment properties totaling to HK$143,500,000 (30 £ [® LA143,500,000% T (= T &

June 2008: HK$153,500,000) to banks to secure general /\&7x A =+ B : 153,500,000%

banking facilities granted to the Group. L) MEEEERRAEEER —
MIRTTEE 2R °

As agreed with the bank, the pledge of the Group’s EBZETRAE @ AEBEFHED
properties held for sale will be released when the ¥ 2 IS H SRR o
properties are sold.

LIQUIDITY AND FINANCIAL INFORMATION REEERWEER

As at 31 December 2008, the Group’s total net asset R-ZTZTN\F+_A=-+—H"
value and borrowings amount to HK$526.2 million and A& Bz @& EFERAER
HK$57.5 million respectively, representing a gearing ratio /¥ & %9 Al 4526,200,0007% 7T &
of 10.9%. As at 31 December 2008, the Group’s current 57,500,000/ 7T * BEEE L R4
assets and current liabilities amount to HK$196.1 million  #§#10.9% c A== N\ F+ A
and HK$5.8 million respectively, representing a current =+—H @ KXEEZ REHEELK
ratio of 33.8 times. In addition, the majority of the Group’s  E1 & /&% 7l £196,100,0007% T &
assets were in Hong Kong, and hence US dollars and 5,800,000/ T * /i 8 Lt % 433.8
the exposure to foreign exchange were insignificant to & o ko REBMAL D EEINS
the Group. TTRETHE  MASETESEX
SN KR B [ Bk o
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DIRECTORS’ INTERESTS IN SHARES AND EERALATARMKERERSD
UNDERLYING SHARES OF THE COMPANY 2R

At at 31 December 2008, the interests held by the w—-—==n n&H#+-BF=+—§H " ;ﬁ
director§ of the Company (“Directors”) in the sh..ares, INAFIREBEREEES ([&
underlyerg shaltes. of the Company or any associated RS EG] ) B3520615 8 v &R
corporgtlon (within the mea.nlng of Part“ XV "of the M AATEEEEALATR
Securities and Futures Ordinance (the “SFO”)), as HAREAE (G B A M A
recorded in register required to be kept by the Company h N e
under Section 352 of the SFO or otherwise notified to @J%XVﬁB) LG &*ﬁﬁaﬂx i
the Company and the Stock Exchange pursuant to the =~ S REXZFAES EmRR ([ LW
Model Code for Securities Transactions by Directors of MAL P LT AR EFETHE
Listed Companies (the “Model Code”) contained in the X ZHRESFR| ([RAESFA]]) A
Rules Governing the Listing of Securities on the Stock A& AR RI RS2 ERIT
Exchange (“Listing Rules”), were as follows:

Number of ordinary shares

EERHA Approximate

Personal Other Corporate % of

Name of directors interests interests interests Total shareholding

BAFR

EEpg fBARR Hit s REER @t BAk

Hung Kin Sang, Raymond 3,280,000 405,655,584 34,329,000 443,264,584 50.76%
Bt (Note 1) (Note 2)
GiEa)) CiE)

Hung Wong Kar Gee, Mimi 9,310,056 405,655,584 34,329,000 449,294,640 51.45%
HERH (Note 1) (Note 2)
(P&E1) (PizE2)

Hung Kai Mau, Marcus 2,960,000 - - 2,960,000 0.34%

B
Fang Chin Ping 100,000 - - 100,000 0.01%

Note 1: These shares and underlying shares were held by the Mkl ZERMEEBRMIIH TR
following companies: FEA

Number of ordinary shares

LZERYE

Malcolm Trading Inc. 43,992,883
Primore Co. Inc. 2,509,266
Capita Company Inc. 359,153,435
405,655,584

APPLIED DEVELOPMENT HOLDINGS LIMITED B hZ2#£&EEAR A 7



Malcolm Trading Inc., Primore Co. Inc. and Capita Company
Inc. are wholly-owned by the Marami Foundation as trustee
for the Raymond Hung/Mimi Hung & Family Trust, a
discretionary trust the discretionary objects of which include
the family members of Hung Kin Sang, Raymond and Hung
Wong Kar Gee, Mimi.

Note 2: These shares and underlying shares were held by Applied

Investment (Asia) Limited which was a wholly-owned
subsidiary of the Company.

Save as disclosed above, as at 31 December 2008, none
of the Directors or chief executive of the Company had
any interests and short positions in the shares, underlying
shares and debentures of the Company or any associated
corporation (within the meaning of Part XV of the SFO)
which were required 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 are taken or deemed to have under such
provisions of the SFO), the Model Code for Securities
Transactions by Directors of Listed Companies and which
were required to be entered into and kept under the
register pursuant to section 352 of the SFO.

ARRANGEMENTS TO PURCHASE SHARES OR
DEBENTURES

The Directors and employees of the Company and its
subsidiaries are entitled to participate in the share option
scheme of the Company adopted by the Company on 16
September 2002 (the “Scheme”).

23

Malcolm Trading Inc., Primore
Co. Inc. &z Capita Company Inc.
HRERKRLE HIRHEA
R Wk 5 7 2 18 5t A ZMarami
FoundationfT 2 & # A - L2
ERESC BRI EABEMRE
ERHEREZREKE °

Mizk2 © WERGRABRBEENRE
ERABADFALE - RRAAK
ARZ2EMER )

BRECREEN - R=TBN\E+

SA=t+—H "@AREZRT
Bk 408 250 18 42 7 7 A B SR A f] AR B o
B (ERRBHFRAEBROIEXVS
) 2’kin - ARG REEEZS
A EBREREF KB EEAEXY
DEETRED EBHAE RN AR5
FTBIE EMARIEZESRHZ
ZESFAME RN E KRR KA
SO BRI IR IR 35 5 & HA B & 5 85352
BREBEGRZE LMz R RAR
(BREREHSRAEKRNZZE
SR EHES AR (B 2 #E 2k )k
B)e

BERORESZH

$“ﬁ&ﬁ%§”ﬁ2§$&ﬁé

SERRARZTE=FNA
+/\ R R 2 AN A 5l B AR e AT &)
(Tt&l ) -
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The following table discloses movements of the share  EAHIM - A F AR BIESE 2 A
options of the Company granted to the Directors during ~ BEREZHIT ¢

the period:
Lapsed or
Outstanding at Granted  Exercised  cancelled Outstanding
Date of share  beginning of during during during at end of Exercise
Name of directors options granted ~ the period  the period  the period  the period the period price
il
BhE A4 148 E¥-if [Bald LSS
£ il BRESH i it B &g k8
Notes HK$
G AT
Hung Kin Sang, (1) 25 April 2006 45,611,141 - - - 456114 0.54
Raymond “E55F
=4 MAZTHA
Hung Kai Mau, @ 25 April 2006 3,000,000 - - - 3,000,000 0.54
Marcus “E55F
N MAZTHA
Total for directors 48,611,141 - - - 48,611,141
aurES
Notes: F3E

(1) The exercise period of the share options of the Company granted (1) HEEEEBBRETER AT (H

to Mr. Hung Kin Sang, Raymond is five years from the date of “F A - R ERSITTEARAAT
grant. There is no minimum vesting period for the share options BERRREER o

of the Company granted to Mr. Hung Kin Sang, Raymond.

(2) The exercise period of the share options of the Company granted (2) R EEREITE L AYE (A

to Mr. Hung Kai Mau, Marcus is three years from the date of BT RE) o E50%2 4 TR
grant. Except 50% of the share options granted must be held BHE—FERETEN - KB EREITT
for at least one year before they can be exercised, there is no EARNT 2 BARHE -

minimum vesting period for the remaining 50% share options of
the Company granted to Mr. Hung Kai Mau, Marcus.

(3) The closing price of the shares of the Company immediately (8) BTEBER A ZADAKRTER
before the date of grant of share options is HK$0.54. 0.543% 7 o
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Save as disclosed above, at no time during the period B EXXFT#EEIN © KA A S EA(T
was the Company or any of its subsidiaries, a party to any 1] Fi /& 22 &) 5 7% B s P9 1 {a] B Rl 4
arrangements to enable the Directors to acquire benefits  fE] L ERZHF - BUF AR QG 2%
by means of the acquisition of shares in, or debentures = FJ #£ 8 B A A Al sk E R E A JE A
of, the Company or any other body corporate. None of the B8~ s E5mMESTZE - &
Directors or their spouses or children under the age of 18 %%‘Wﬁ%zmﬁﬁﬂiﬁ+)\ﬁ¥

had any right to subscribe for securities of the Company i ERE RN EES 2 EF - I5
or had exercised any such rights during the period. HE’\$HHFHEJI?\MTEEHEZ TR o
SUBSTANTIAL SHAREHOLDERS FERR

Other than the interests disclosed above under the K EX [E 5 2 ixfn KAHE ik
heading “Directors’ interests in shares and underlying @l —fifTRBEALGETEEZ
shares of the Company” in respect of certain Directors, Il * ARA AIRIERE H KA E &
the register of substantial shareholders maintained fI£336& 2R EMFE 2ZEZR
by the Company pursuant to section 336 of the SFO RAMAER RZZTT/\F = H

discloses no person as having a notifiable interest or =1+ — BB (] A LHB AR
short position in the issued share capital of the Company B E{TIRAMAE T Afh 2 @Zu\
at 31 December 2008. B

DIRECTORS’ INTEREST IN CONTRACTS OF EEZEREAEGHNHRzER
SIGNIFICANCE

Other than as disclosed above, no contracts of significance ~ Fr EXX#EH I - REAR S A AT
to which the Company or any of its subsidiaries was a Al * 482 &) SlCE E I & 2 7
party and in which a Director or any of its subsidiaries  BLERT L ZN A 7] s A (A S &8 A &)
had a material interest, whether directly or indirectly, < ZEENHEPH HENEEENE
subsisted at the end of the period or at any time during @ EAGA] °

the period.

il
il
¥

EMPLOYEE INFORMATION &

As at 31 December 2008, the Group employed a total of R_ZEEN\F+_A=+—8"
20 full-time employees. SEEHERA20E2BES -

The Group’s emolument policies are formulated on the  ZN& Bl Ty {ERI 8 T2 &R 6l 5]
basis of performance of individual employees and are  BHER - W HFEFT — K - KNEE
reviewed annually. The Group also provides medical JFEEE T T (2% RlESRH
insurance coverage and provident fund scheme (as the EERBRAEETE (RIENM
case may be) to its employees depending on the location  JE) °

of such employees.
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PURCHASE, SALES OR REDEMPTION OF THE EE&HREEIAATLHES
COMPANY’S LISTED SECURITIES

During the period under review, the Company repurchased 7K 8] A AR LA 42X {262,00078 7T
190,000 ordinary shares of the Company (“Shares”) 7£% 5 F7 8 [21190,0000% & i i -
on the Stock Exchange at an aggregate consideration 2 3ERIKRMNHEZRHETH - BN
of HK$62,000. All of the Shares were subsequently #5810 2 FE ££1,900/8 T2
cancelled. The nominal value of the cancelled Shares FABEAREEFHE @ BEAEBEARE
being HK$1,900 was credited to the capital redemption 62,000/ T2 B A QAR B & Fl 32
reserve and the relevant aggregate consideration of i o EEFIFHE M T ¢
HK$62,000 was paid out from the Company’s retained

profits. Details of the repurchases are as follows:

Purchase price per share

Total number of Highest Lowest
Month of the ordinary price paid price paid Aggregate
the repurchases shares repurchased per share per share  consideration
HK$ HK$ HK$

SREEE

EHER ENER
e AR EEEERAY EofE BIEE BRE
BT B BT
July 2008 —TEN\$tA 40,000 0.360 0.325 14,000
August 2008 —TT\FN\R 150,000 0.325 0.295 48,000
190,000 62,000

The repurchases were made for the benefit of the  FBE[E Jh & 2 8RR ~ M| 25 M 1
shareholders as a whole as they enhance the net asset ' HEERIAJIEFA ARG BHREE
value and/or earnings per share of the Company. FER S HKEREF

Save as disclosed above, neither the Company nor any & FXX#EEH S - KA TS E (T
of its subsidiaries had purchased, sold, or redeemed M@ RN HIA Y & B F e B @A
any of the listed securities of the Company during the A FE EHES ©

relevant period.

CORPORATE GOVERNANCE hEER

The Company is committed to adopt best corporate ARRBMAONSELrEEe - &
governance practices and procedures of the Group. It 27 RNERIEH| R 2 ERFIRHS
strives to enhance transparency and independency of EBRE N ESEE M2 HNETHRE
operation through the use of effective accountability MXEAFEHREEF - KR FIAE
system to enable a healthy and sustainable development Z_ZZN\F+_A=+—HF/X
of the Company. The Company has complied with the (EAAXN—BHETEBHELIME
Code on Corporate Governance Practices as set out [RAFES FmRA ([ EHRE]])
in Appendix 14 of the Rules Governing the Listing of  [#4%14F78 > D2 &85 E5TA -
Securities on the Stock Exchange of Hong Kong Limited

(the “Listing Rules”) throughout the six months ended 31

December 2008.
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In order to reinforce independence and accountability, AlREBIME  MEELET &K
the role of the Chairman is separated from that of the SEEXFZACBIUYNAEEES
Group’s Managing Director in which their respective #24Fi  —ZBEDRIHEES
responsibilities were endorsed by the Board in writing  ZE M - N EEZSHRBE=H
and more than one-third of the Board comprises of Z—FKEHB 7 IFRITERMAR -
Independent Non-Executive Directors.

AUDIT COMMITTEE ERZEE®

The Audit Committee currently comprises of Independent HEZZEC€MBUIENTEENE
Non-Executive Directors, namely, Mr. Lo Yun Tai H&k4: (BERZESXFE) MY
(Chairman of the Audit Committee), Mr. Lun Tsan Kau  BRSC4E MR ELCAEMMNK » BEE
and Mr. Lam Ka Wai, Graham. All of them have related # BB R EE « atekigf
professional qualifications, accounting or related financial A EEHEEMY «- BEZZETEE
management expertise. The Audit Committee has the  HIE I [E & AN A &) IN 4% 2 A 2= 63
responsibility to review with the senior management and A& MNP Z4E R « AEBFTE
the Company’s external auditors the internal and external ~ #z @&t R BILEH ~ EmAAE -
audit findings, the accounting principles and practices JAEAMRIBEN @ W FEZ - RIPIE
adopted by the Group pursuant to the Listing Rules, and  #| - BB EE LT EHREE (£
to discuss with them issues relating to auditing, internal JERRXEESH ARIZHE—TZ
controls, risk management financial reporting matters JA\F+=A=+—HIE/N{EAHH
(including the interim financial report for the six months B3R ) E1Talmm - BRLE @
ended 31 December 2008 before recommending it to  $fZARSE » A4l & &5t 4 E =
the Board for approval) and statutory compliance. The ZIREWLRAEEE °

Audit Committee is satisfied that the internal controls and

accounting systems of the Group are adequate.

REMUNERATION COMMITTEE FHZEES

The Remuneration Committee was formed by a majority #HMMZE @k ERIERZ HIE 7 I
of Independent Non-Executive Directors which comprises ~ #1TE % - HZ 8 @B =R 1T
of one executive director, Mr. Hung Kin Sang, Raymond, =% GEZE4EXL4E) MM A BT IE
and two Independent Non-Executive Directors, namely, #$117= = (BIEBETE £ RMRE
Mr. Lo Yun Tai and Mr. Lam Ka Wai, Graham. The %4) 4k - FMZEcaaH#E
Remuneration Committee has the responsibility to make =ZE=ERSREEE 2 FEEE 2K
recommendations to the Board on the remuneration SRE&BAEAAARIEETSIRLE
policy of the Company and its structure. It also reviews &% ° %% 8 € MR IEE = & TR iE
specific remuneration packages of all executive Directors EZ X BIZNENEE 2 EHNIT
and senior management in accordance with the corporate  ZE M SR EIE A 8 2 E5F B
goals and objectives as resolved by the Board from time & °

to time.
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MODEL CODE FOR SECURITIES TRANSACTION EE#{THAXS 2EEFEH
BY DIRECTORS

The Company has adopted the Model Code for Securities 752 7] 2 B84 _E 7745 BI BT %1 0FT &
Transaction by Directors of Listed Issuers (the “Model K LT RARIEZETEELERHZIZ
Code”) as set out in Appendix 10 of the Listing Rules. 5P ([1Z#<FH ) o & E AR A
Having made specific enquiries of all the Directors, allthe S ZEE(EHERIEHE @ SEED
Directors have confirmed that they had complied with the — FE R SR AN HisR & 2 € 51 2
required standard set out in the Model Code duringthe (ZZEZNF+LA—HZ-ZFZT/N\
accounting period covered by the interim report forthe six F+=-A=+—HIE/XEA) — &
months from 1 July 2008 to 31 December 2008. PR ST AP 2 ERKIRAE -

PUBLICATION OF INFORMATION ON WEBSITES R#iLTIz&R

This results announcement is available for ANZE4E QAR 5 FT 8 ubhttp://
viewing on the website of Stock Exchange at  www.hkex.com.hk} 74X & 7 439 ik
http://www.hkex.com.hk and on the website of the  http://www.applieddev.comZ&f] °
Company at http://www.applieddev.com.

MEMBERS OF THE BOARD EEBRE

At the date hereof, the members of the board are as RAREEH  EFEGKEWT
follows:

Executive directors: BITES !

Hung Kin Sang, Raymond (Managing Director) Wikt (EFEEE)

Hung Wong Kar Gee, Mimi (Chairman) HERE (FE)

Hung Kai Mau, Marcus RLUERE

Fang Chin Ping FHETF

Independent non-executive directors: BYFHITES !

Lo Yun Tai BT

Lun Tsan Kau fmE Ik

Lam Ka Wai, Graham MR B

By order of the Board AEEGm

Applied Development Holdings Limited ENEXEEERAA
Hung Kin Sang, Raymond EE¥ sl

Managing Director HESE

Hong Kong, 18 March 2009 BB ZEZENF=A+NH
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