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CORPORATE INFORMATION (Continued)

Bermuda principal share registrar and transfer office
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Ordinary Share Listing
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Website
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The directors (the “Directors”) of Vantage International (Holdings)
Limited (the “Company”) are pleased to announce the unaudited
interim results of the Company and its subsidiaries (the “Group”) for
the six months ended 30 September 2010 together with comparative

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

CONDENSED CONSOLIDATED STATEMENT OF
COMPREHENSIVE INCOME
Six months ended 30 September 2010

5 19 5t 4 2 i MK
HEZF—FENA=AH LA

Unaudited
A 58 B

Six months ended 30 September

BELA=ZTHILAMA

2010 2009
ZR—RAR ZERFENS
Notes HK$’000 HK$’000
M &t T#x F
REVENUE B A 4 1,236,926 977,081
Contract costs AR RAR (1,142,694) (919,436)
Property expenses L ESBA (613) (441)
Gross profit EEV| 93,619 57,204
Other income and gains At e A T Wit 2% 4 8,847 5,957
Administrative expenses AT BB (32,386) (25,679)
Finance costs MEE R (2,980) (3,866)
Share of profits and losses of R Ay 3 ] $5¢ ) BT 8 2
jointly-controlled entities it ] K s 18 5,012 146
Profit before tax g% 5t Al ¥z Al 5 72,112 33,762
Tax BiIH 6 (10,981) (5,870)
Profit and total comprehensive 391 181 e A B 2 i
income for the period 198§ 1 61,131 27,892
Profit and total comprehensive PAF A A RE A B f) B
income attributable to: EAL €8
Equity holders of the parent BAFIRERTER A 61,131 27,892
Earnings per share attributable to B A EHERIEE A
ordinary equity holders of WA B B A (AL )
the parent (HK cents) 7
Basic He A 4.09 1.88
Diluted Y 4.05 1.86
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VANTAGE INTERNATIONAL (HOLDINGS) LIMITED
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CONDENSED CONSOLIDATED STATEMENT OF

FINANCIAL POSITION
30 September 2010

NON-CURRENT ASSETS
Property, plant and equipment
Investment properties

Interests in jointly-controlled entities
Total non-current assets

CURRENT ASSETS

Gross amount due from customers
for contract work

Properties held for sale

Accounts receivable

Prepayment, deposits and
other receivables

Amounts due from jointly-controlled
entities

Tax recoverable

Pledged deposits

Cash and cash equivalents

Total current assets

CURRENT LIABILITIES

Accounts payable

Gross amount due to customers
for contract work

Tax payable

Other payables and accruals

Interest-bearing bank borrowings
Total current liabilities
Net current assets

Total assets less current liabilities
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Unaudited Audited

3t 23 &y

30 September 31 March

2010 2010

S
JLA=+H ZA=Z+—H

Notes HK$’000 HK$’000
M 7t F# F#ET
(Restated)

(5T 51)

265,097 262,044

8 697,073 692,226
5,270 258

967,440 954,528

78,268 31,974

81,309 81,116

9 251,199 278,156
99,028 57,637

960 8,598

60 447

1,075 1,075

314,600 209,022

826,499 668,025

10 351,212 301,270
131,626 84,171

14,944 6,354

14,122 12,985

11 205,730 178,104
717,634 582,884

108,865 85,141

1,076,305 1,039,669
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CONDENSED CONSOLIDATED STATEMENT OF 18 W1 535 45 S 5 R DL R ()
FINANCIAL POSITION (Continued)
30 September 2010 ZE-FELA=ZTH
Unaudited Audited
P 3% BN
30 September 31 March
2010 2010
SR SRR
JUA=+H =H=+—H
Notes HKS$’000 HK$’000
M &t T# 0 F#oT
(Restated)
(REF)
NON-CURRENT LIABILITIES Ik i B £
Interest-bearing bank loans A SRAT B 11 370,899 398,773
Deferred tax liabilities 2% S A IE A 30,632 30,632
Total non-current liabilities e B B AR 401,531 429,405
Net assets pig:3: XA 674,774 610,264
EQUITY i 4
Equity attributable to equity AR HERIEFE A
holders of the parent ME A5 B 22
Issued capital AT A 12 37,398 37,187
Reserves i 637,376 573,077
Total equity BUBE 23 674,774 610,264
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CONDENSED CONSOLIDATED STATEMENT OF

CHANGES IN EQUITY
Six months ended 30 September 2010

At 1 April 2010

Exercise of options

Transfer upon exercise of options

Total comprehensive income

for the period

At 30 September 2010

At 1 April 2009

Exercise of options

Transfer upon exercise of options

Total comprehensive income

for the period

At 30 September 2009

REZ-ZENA—H

iy
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LIRS TN &
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Unaudited
KEH B
Issued share Share  Contributed Goodwill ~ Share option Retained

capital premium surplus reserve reserve profits Total
CHABA  BBRN  SARK  WEEE WRESSE KRR it
HK$°000 HK$°000 HK$’000 HK$’000 HK$'000 HK$'000 HK$000
T# T# T#T TH#L T#T T# TH#T
37,187 168,487 11,421 (5,035) 6,090 392,114 610,264
U1 3,168 - - - - 3319
= 1,267 - = (1,267) - -
- - - - - 61,131 61,131
37,398 172,92 11,421 (5,035) 4,823 453,245 674,774
37,182 168,454 11,421 (5,035) 6,098 199,945 418,065
4 26 - - - - 30
: 1 : ] 0 . .
- - - - - 27,892 27,892
37,186 168,487 11,421 (5,035) 6,091 221837 445,987
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CONDENSED CONSOLIDATED STATEMENT OF LR e A e

CASH FLOWS

Six months ended 30 September 2010 BE_E—FFELHA=Z1THIEANMA
Unaudited
A BE#® B

Six months ended 30 September

BRELA=ZTHILAMA

2010 2009
% ®E CEBE
HK$’000 HK$’000
T#x F#or

Net cash provided by operating activities ReEHEAEZB &N 114,123 63,844
Net cash used in investing activities BEGEEH A ZB & 5H (11,676) (10,656)
Net cash provided by (used in) mhEEEEE TR Z

financing activities BEFH 3,131 (28,644)
Net increase in cash and cash equivalents B4 B B 4 S W B8 i AR 105,578 24,544
Cash and cash equivalents at beginning BRERBEEHEMZ

of period B9 % B 210,097 205,285
Cash and cash equivalents at end of period BE BB &S MY 2 W 4 5 315,675 229,829
Analysis of cash and cash equivalents: B & BB &Sl 2 0 hi:
Cash and cash equivalents on the B G M EIR LR B2

consolidated statement of financial position B&kBESEY 314,600 229,442
Time deposits with original maturity of O E R ERRITE X MEZ

less than three months when acquired, HEEMAEAR=MHAZ

pledged as security for bank overdraft facility TE W 3K 1,075 2,177
Bank overdrafts MITEX = (1,790)

315,675 229,829
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' ‘ ' VANTAGE INTERNATIONAL (HOLDINGS) LIMITED

NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS
Six months ended 30 September 2010

5 0 555 4 S 5 hk o Wk ik

HEZFFEALHA=ZTH

8

BASIS OF PREPARATION

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

These condensed consolidated financial statements should be read in
conjunction with the Group’s audited consolidated financial statements
for the year ended 31 March 2010. These condensed consolidated
financial statements have not been audited or reviewed by the
Company’s external auditors, but have been reviewed by the Company’s

Audit Committee.

PRINCIPAL ACCOUNTING POLICIES

(a) The accounting policies and methods of computation used in the
preparation of these interim consolidated financial statements are
consistent with those set out in the Group’s audited consolidated
financial statements for the year ended 31 March 2010, except as
noted in 2(b) below.

(b) The Group has adopted the following relevant revised Hong Kong
Financial Reporting Standards (“HKFRS”), amendments and
interpretations effective from 1 April 2010:

. Amendments to HKFRS 5 as part of Improvements to
HKFRSs (2008)

. Improvements to HKFRSs 2009
. HKAS 27 (Revised), “Consolidated and Separate Financial

B R

Uk S5 ) A SO R T AR R A 9 T T B T A
i 2 7 o o S A 340 [ vl 00 S o | S A o
Wi & 22 o i A7 B2 W] (I 22 P ) it o B vl B
(T LT A5 1) B 6k 1 6983 =2 306 P 43 i LA i A .

HNEATMBEREERAEIRE R 4=
HE+ kB R BB GG E BRI
VB o O A W AR G T S R M R AR A RSP 2
B EREN - HEHAARZHEEA S
R o

B 3.5y

(a)  BREATFRREZ(b)BridtAb > A 42 F 16 4 0 8L 2%
AT A B R IR ) 2 R BUOR R R
TRRAEEMRE R -FREZAZT—H
14 2 BB AR B B BR T WE 2

(b) HMZT—FENH—HE > REHTHRA
T B A o S A R T SRR

o MERITRF LRSI
PR A A T R SR 5 B
&3

o ZERFNAFWHME RS AL E

o AWEERHERIELTR (REFD 46K

Statements” B B R
. HKAS 32 Amendment, “Classification of Rights Issues” . AW SR ERIE3258 (BT [HE 2 4
%
. HKAS 39 Amendment, “Eligible Hedged Items” . T a3 (BT [ S B E
WEHA ]

. HKFRS 2 Amendments, “Group Cash-Settled Share-based

Payment Transactions”

o BN HOH R RS 2E (BT [4R
0 DA B 4 455 B DA T A0 7% 2 B M) 32 A 22

21
. HKFRS 3 (Revised), “Business Combinations . T s 0 T R SR 3 R (BT [ 4
B

. HK(IFRIC) — Int 17, “Distributions of Non-cash Assets to

Owners”
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The Improvements to HKFRSs 2009 include further amendments to
existing standards, including an amendment to HKAS 17, “Leases”.
The amendment to HKAS 17 requires the land element of a property
lease to be classified as a finance lease rather than an operating lease if
it transfers substantially all the risks and rewards of ownership. Prior to
this amendment, HKAS 17 stated that the land element of a property
lease would normally be classified as an operating lease unless title to
the land was expected to pass to the lessee at the end of the lease term.
On adoption of the amendment to HKAS 17, the Group has reassessed
its leases in Hong Kong and reclassified the land element of its property
leases in Hong Kong from operating leases to finance leases. The
amendment to HKAS 17 has been applied retrospectively and hence,
the Group’s consolidated statement of financial position at 31 March
2010 has been restated. The adoption of the amendment has resulted in
the increase in property, plant and equipment by HK$110,208,000 at 30
September 2010 and HK$111,714,000 at 31 March 2010 respectively,
and the corresponding decrease in prepaid land lease payments by the
same amounts (consisting of HK$108,955,000 included in non-current
assets and HK$2,759,000 in current assets respectively at 31 March
2010). There has been no effect on the Group’s profits or cash flows for

the current or prior periods.

The adoption of other revisions, amendments and interpretation has had

no effect on the Group’s interim financial information.

SEGMENT INFORMATION

The Group’s operating segments include:

(a) contract works segment which engages in contract works as a
main contractor or subcontractor, primarily in respect of building
construction, renovation, repair and maintenance and civil

engineering works; and

(b) property investment and development segment which engages in
investment in retail, commercial and residential premises for their

rental income potential and the development of properties.
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OB o I FC e i 0 43 2 R i AR I
G o SETT AR » FuEE 179
#T 0 B 1 b Pr A RE TR AL A5 OR MRS B
AR » 7 S 0 S — B R R
BEME MAZBETARE > REFMOCHARE
WM E RTINS WO ERBZIELS
MEMB I HBEMERN B AMEMRE -
RS AT ZE B I E ] > WORSEE D E IR =%
—RIEEZH—HZHEAMBERUE - HRTRAT
BT > KEEP _F-FRELA=ZTH R ZF—
FEZHAZT—H W - B8 KMo 03 m
#H110,208,0007C & 111,714,0007C » 1 #l & 1 #1
MM S (BER 2 —2E=H=1+—H
43 B 3 3 J % B 3 108,955,000 76 K i B & B
2,759,000%5 JC ) AH HE WA o B 44 bk 18 5T AR 4 1
A 300 8 B DA T P 2 BRI s B & i S S o

PRAECAAERT ~ A8 R AR B R 3 4 T 0¥ o 0O A
R JHE 5 o

7 W R
AAR T 2 5 o E AL
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FREARLRE R
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The following is an analysis of the Group’s revenue and results by

operating segment:

Segment revenue

External customers

Segment results

Unallocated income
and gains

Unallocated expenses

Finance costs

Share of profits and
losses of jointly-

controlled entities

Profit before tax
Tax

Profit for the period

i’

' ‘ ' VANTAGE INTERNATIONAL (HOLDINGS) LIMITED

g 1 UN
SR

R ES

RABZBA

Y TE
RABMZ X
g 4iil

M AR 34 ) 45 ) T
Z 3 M R fes 1R

Wi . ¥ 1)

BiIH

191 1)
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Six months ended 30 September (Unaudited)
RELAZTHEAMEA (RBER)

Property investment

BB KB

Contract works

5

DL 2o A 55 T 5280 3 00 ¥ 00 BT 2 OO\ B S 4

Consolidated

2009

ZRFLE
HK$'000

T#

977,081

56,812

5,957
(25,287)
(3,866)

146

33,761
(5,870)

27,892
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4. REVENUE, OTHER INCOME AND GAINS

Revenue
Contract revenue

Property gross rental income

Other income and gains

Interest income

Gain on changes in fair values of derivative
financial instruments

Gain on disposal of plant and equipment

Management fee income from a
jointly-controlled entity

Sundry income

5. PROFIT BEFORE TAX

Profit before tax has been arrived
at after charging:
Depreciation of property, plant and equipment

Employee benefits expenses

(G

VANTAGE INTERNATIONAL (HOLDINGS) LIMITED

A

# R A W

s

4. BOA - JefBBOA B K2R

WA
RN
LI R N K]

Je A oA B W 2k
MR BA

FEAE S TR P8 ) 2 Wea
S B R Al = AR

AR 4K [ 452 ) 0 MO = 4 MO
R S

5. BRBLmiEA
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Unaudited
P32
Six months ended 30 September
BEALA=ZTHIEAMA

2010 2009

g 2o 23 R

HK$'000 HK$'000

F#x F#or

1,227,914 969,158

9,012 7,923

1,236,926 977,081

7,052 2,966

- 102

30 -

1,070 2,325

695 564

8,847 5,957
Unaudited
F3¢273

Six months ended 30 September

REMA=ZTHIEAMA

2010 2009

R i —RENE
HK$'000 HK$'000
T T
3,776 3,445
60,301 41,446

1



6 TAX 6
Current tax — Hong Kong: IR —
Charge for the period A Z B

Hong Kong profits tax has been provided at the rate of 16.5% (2009:
16.5%) on the estimated assessable profits arising in Hong Kong for the

period.

The Group’s share of jointly-controlled entities’ tax charges for the
six months ended 30 September 2010 amounting to approximately
HK$990,000 (2009: HK$29,000) is included in “Share of profits or
losses of jointly-controlled entities” on the face of the consolidated

statement of comprehensive income.

7. EARNINGS PER SHARE 7.
The calculation of basic and diluted earnings per share is based on the

following data:

¢ VANTAGE INTERNATIONAL (HOLDINGS) LIMITED
B o OB A R

A A

Bi
Unaudited
P32
Six months ended 30 September

BELAZTHIEAEA

2010 2009

e —FEAE
HK$'000 HK$'000
Tt Tt
10,981 5,870

T U F) 4B AR 08 R 10T I P9 1B o o 2k A T
PRI FI3216.5% (ZBFIE  16.5%) Z BLR#
ﬁ °

REZZ-[ENLA=ZTHAMEA BB > AREEH
JRE Ay 3K [v] 42 Tl 5 B8 = 6 IE % 415 %% 990,000% 76 (=
FEIE  29,000870) » BEFALKAZHRAE
b2 T AR S I e ) B R R A RS R -

IR
T A K R R TR B LR SR R AT

Unaudited
PSit:2°3
Six months ended 30 September

REMAZTHIEAMA

2010 2009
ey CREAA
HK$'000 HK$'000
F#IL F#or
Earnings #A
Profit attributable to equity holders of the FI D st SRR A % i 9 1 B LR 1
parent, for the purposes of basic and 1 P9 BE A B BE 75 R AN AN
diluted earnings per share AREEZ EH 61,131 27,892
000 ’000
Shares Bt 4y
Weighted average number of ordinary shares FH DA 534 SR B AR 78 By
for the purpose of basic earnings per share 578 B in W S 2 8 1,495,034 1,487,381
Effect of dilutive potential ordinary shares: A T R Y
Share options 6 % 14,650 10,910
Weighted average number of ordinary shares FH DA ST S A% 0 5 M 2 ) 1
for the purpose of diluted earnings per share W 38 Bt o RE T 3 8 1,509,684 1,498,291
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INVESTMENT PROPERTIES

The carrying amounts of the Group’s investment properties as of 31
March 2010 were stated based on the valuation of DTZ Debenham Tie
Leung Limited, independent professionally qualified valuers, on market
value, existing use basis. The Directors have estimated that the fair
values of the investment properties as of 30 September 2010 did not
vary significantly from the professional valuation as of 31 March 2010.
Accordingly, no fair value adjustment has been recognised in respect
of the Group’s investment properties for the six months ended 30
September 2010.

ACCOUNTS RECEIVABLE

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

from tenants in advance.

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

allowance, at the reporting date:

Current — 3 months B3 — 346 H
4 — 6 months 4—6fE H
Over 6 months s efE A

As of 30 September 2010, retentions receivable from customers

for contract work included in accounts receivable amounted to

approximately HK$102,941,000 (31 March 2010: HK$90,922,000).

As of 30 September 2010, accounts receivable of approximately
HK$59,439,000 (31 March 2010: HK$59,194,000) was assigned to banks

to secure the banking facilities granted to the Group.

w % K A W

‘ VANTAGE INTERNATIONAL (HOLDINGS) LIMITED
"‘ #

A A

B¥WE

AREFEEWER R -REZA=ZT—HZIER
TH L 73 AL 4 08 S TS A A i B S AT A B
AFETERBE RS E AN 2 HERE - &
FhiH > REWER Z-FEIA=ZTHA
BB R -REZH Z 1 H A
EEALR WRAREE-F-ZFILA=ZT
HAEAM A SR AR BB G HE L AFEZET
AE i

T Sk

B A M sk 6 £ A0 T P O R T e R L 8 2 AL
& FRTRZMARBKOCERRGHTTY -
AL — B B P F A -

TH R e BB OB (S BRI ) Z MR 4
#ro:

7

Uaudited Audited

& 58 B REY
30 September 31 March
2010 2010
e =
JLUA=Z1+H =H=+—H
HK$'000 HK$'000
FH#IL F#oT
242,637 216,621
8,472 2,997

90 58,538

251,199 278,156

MR- BENAZTH > BERIEK A L5 REK
BHTREF Z R ERIEA102,941,000% 70 (=
FFE=HA=+—H 90,922,000 L) °

W _2—ZFENA=Z1H » BBUEFK#159,439,000
Wt (ZF—FE=ZA=1+—H : 59,194,000 0)
DGR PRI R ZERTR T AREEZ G HHE
Z KA o
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10. ACCOUNTS PAYABLE

VANTAGE INTERNATIONAL (HOLDINGS) LIMITED

# R A W

BN

The following is the ageing analysis of accounts payable at the reporting

date:

Current — 3 months
4 — 6 months

Over 6 months

B8 — 3| A
4—6fi A
A i ofE A

|

10.  HEATIR

A

T e HORE A R AR MR B AT

Uaudited Audited

& 58 B REY
30 September 31 March
2010 2010
ey CEEE
JLUA=Z1H =H=+—H
HK$'000 HK$'000
T F#oT
248,249 216,470
9,983 18,699
92,980 66,101
351,212 301,270

As of 30 September 2010, retentions payable to customers for contract

works included in accounts payable amounted

HK$66,380,000 (31 March 2010: HK$66,012,000).

As of 30 September 2010, included in accounts

to approximately

payable are trade

payables of approximately HK$21,000 (31 March 2010 HK$181,000)

due to a related party who is a family member of a director of

the Company, and approximately HK$505,000

(31 March 2010:

HK$379,000) due to a jointly-controlled entity of the Group.

Interim Report 2010/11 F# X &R &

RoF—BENAZTH > BEATIRK A M5 EA
BFHLTREP Z R ¥ RIEA66,380,00087C (ZF
FE=ZH=1+—H :66,012,000% ) -

MR —FRELA=ZTH  BAERRN CFEE
£+ B 5 Z BR 3K £921,0008 78 (ZF—F4£E=H
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VANTAGE INTERNATIONAL (HOLDINGS) LIMITED
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11. INTEREST-BEARING BANK BORROWINGS 11. w8847 %
Unaudited Audited
& 58 % B REY
30 September 31 March
2010 2010
£SO
JLA=Z1+H =H=+—H
HK$'000 HK$'000
T F#oT
Current A
Bank loans — secured and at floating SRAT B AR HR K R B A R
interest rates ERR D= 205,730 178,104
Non-current FE i By
Bank loans — secured and at floating SRAT B AR HR K v B R R
interest rates sHEF B 370,899 398,773
576,629 576,877
Analysed into: SAHTIE
Unaudited Audited
& 58 B REY
30 September 31 March
2010 2010
e Sk 2.3 TR R
JLH=Z1+H =H=+—H
HK$'000 HK$'000
T F#oT
Bank loans repayable: AT R R AR
Within one year or on demand — 4 P B R 1 R 205,730 178,104
In the second year B4R 40,209 33,856
In the third to fifth years, inclusive FE2FEERRE (BB RBWAE) 123,324 103,288
Beyond five years HAE R 207,366 261,629
576,629 576,877
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Details of the outstanding options at the reporting date are as follows:

VANTAGE INTERNATIONAL (HOLDINGS) LIMITED

@
vﬁ{é‘ﬁﬂ’iﬁm

Y &

= b a
—
12. SHARE CAPITAL 12, JBA
During the period, 8,448,000 ordinary shares of HK$0.025 each were AR > BB AT 00 R A T 85 47 368,448,000/
issued upon exercises of employee share options at the exercise price of T HO0.025% 7T Z ¥ 48 I » A BR AT 5 48 2% 1% JB£0.40
HK$0.40 per share. WG °
13. SHARE OPTION SCHEME 13, Jk JBe it il
In August 2002, the Company adopted a share option scheme under REZFFTAENA » KA TR — RS H
which options may be granted to the Company’s employees, including AKARARTHLT (BIEHES) B > DA
directors, to subscribe for shares in the Company. AT Z By e
Movements of the options during the period are as follows: e R P ST T P9 Z S B N F -
Weighted Number of
average underlying
exercise price shares
EFEi i T A6 By
T B 1 3 YH
HK$ 000
i3 F
At 1 April 2010 RoB—BENH—H 0.481 34,894
Exercised during the period 1 AT 0.400 (8,448)
Outstanding at 30 September 2010 R R—RERRA =T HWGRATHE 0.507 26,446
Exercisable at 30 September 2010 RZ—RAEA =T HWAT 0.507 26,446

O H O ARAT R Z S E

Number of underlying shares

WAE Ay 0 H
Date of grant 1 April Exercised 30 September Exercise price Exercise period
Grantee (d/m/fy) 2010 during the 2010 HK$ (d/m/fy)
By HH TR R period ~ “B—F4E 3 i i i
g7 A (H/R /%) ZA=Z+—H mufatE RAZ+H F IR BT (H/R/%)
Employees
HT 07/12/2006 360,000 - 360,000 0.165 07/06/2007 - 06/06/2012
Directors
#HH 31/08/2007 27,033,600 8,448,000 18,585,600 0.400 03/09/2007 - 02/09/2012
Directors
i 02/06/2008 7,500,000 - 7,500,000 0.790 02/12/2008 - 01/12/2013
34,893,600 8,448,000 26,445,600
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14. RELATED PARTY TRANSACTIONS 14. BWHEGT RS
(a) Related party transactions (a) BHEIGTRE
During the period and in the ordinary course of its business, the AR S ) 9 B A H R SR AR AR R > K
Group had transactions with the following related parties: LEHYHEITRHB T EITTIRS :
Unaudited
PS¢
Six months ended 30 September
BELA=ZTHIEAMA
2010 2009
R R “ERELE
HKS$'000 HK$'000
T#x F#oT
Management income received from Excel-China T 46 25 v [R5 /28 WAL IR
Harbour Joint Venture (Note i) ZEHW (i) 1,070 2,325
Rental income from Lanon Development Limited 1% 5 A % R A B2 | W
(Note ii) Z &N (itii) 596 -
Contract costs paid and payable to Able E&M MZEHETRAMRAR XA
Engineering Limited (Note iii) BRE A 2 & R (ki) 1,620 1,245

Notes: 7t

(i)  Excel-China Harbour Joint Venture is an unincorporated (i) 1R 2% o o I S s A s A
body over which the Group has 50% voting power. The BEAGH HS0% M - HHKATIZ
management income has been determined with reference to TR % 2R AR T B o
the costs incurred.

(ii) Lanon Development Limited is controlled by the son (aged (i) MBRAMRAATIHAAFEREG
over 18) of Mr. Ngai Chun Hung, Chairman of the Board ERBRMEREZ T (CRIBI18E)
of the Company. The rental income was received under the PriEh o MBWATIRE T —FE
tenancy agreement dated 28 May 2010, the terms of which FLH =)\ H # T 2 #LE o w O »
had been determined based on arm’s length negotiation, MHE SRR A TR IRBH
according to the rateable value of the relevant property and P2 Z0 KA M E LA
with reference to prevailing market conditions. The tenancy FHE - PC2FWHAEME - MERH
agreement constituted a continuing connected transaction of R AR Z R FE MRS
the Company. Details of the tenancy agreement were set out WRAARAF _F—FFEHLA_1T/)\H
in the Company’s announcement dated 28 May 2010. ZAE e

(iii) Able E&M Engineering Limited is a company incorporated (iil) REHE LA R A 67 7 e iR
with limited liability in which the Group has a 50% equity IR AMBEAT - REEBEA HS0%
interest. The contract costs have been determined based on RERS o DAV TS A FRERHE ©
arm’s length negotiation.
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‘ VANTAGE INTERNATIONAL (HOLDINGS) LIMITED
"‘ #

PE

Compensation of key management personnel (b) FEHBA B W H
Unaudited
P23
Six months ended 30 September
BELA=ZTHIEAMA
2010 2009
R R “ERELE
HKS$'000 HK$'000
T#x F#oT
Short-term employee benefits 55 1118 B 18 A 20,690 15,041
Post-employment benefits T 12 1 R 115 125
Total compensation paid to key management XN TEEFHALY
personnel ol B 20,805 15,166
Proposed acquisition (c)  HEFBOW

On 26 August 2010, a wholly-owned subsidiary of the Group
entered into a conditional sale and purchase agreement with
Golden More Limited (whose entire issued capital is beneficially
owned by Mr. Ngai Chun Hung) and Mr. Ngai Chun Hung,
whereby the Group conditionally agrees to purchase from
Golden More Limited the entire issued capital of Golden Lux
Holdings Limited (the “Target Company”) and its shareholder’s
loan for a consideration of HK$320,000,000, payable in cash
of HK$20,000,000 and 300,000,000 shares to be issued by the
Company. The conditions precedent to the sale and purchase
agreement include, among others, the approval of the Company’s
independent shareholders, the Listing Committee of the Stock
Exchange granting listing of and permission to deal in the
consideration shares, the vendor completing the acquisition of
Tianjin Huixin Investment Company Limited (“Tianjin Huixin”,
which is currently owned by an independent third party) and
obtaining of the pre-sale permit for the relevant property in

Tianjin.

The Target Company primarily engages in investment holding.
Its wholly-owned subsidiary has entered into an acquisition
agreement to acquire Tianjin Huixin. Tianjin Huixin holds a land
with a site area of approximately 7,000.2 square metres located in
the Binhai New Area, Tianjin, China, where Tianjin Huixin has

commenced the construction of a 31-storey complex building.

According to the Listing Rules, the above-mentioned acquisition
constituted a discloseable and connected transaction of the
Company, details of which are set out in the Company’s circular

dated 16 September 2010.

The transaction contemplated under the above-mentioned
acquisition has been approved by the Company’s independent
shareholders at a special general meeting held on 6 October 2010.
However, the completion of the transaction is still pending the
fulfillment of other conditions precedent. Up to the date of this

report, the transaction has not yet been completed.
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15.

16.

CONTINGENT LIABILITIES
As of 30 September 2010, the Group had the following contingent

liabilities:

(a)

The Group’s outstanding guarantees against performance bonds
in favour of construction and maintenance contract customers
amounted to approximately HK$24,525,000 (31 March 2010:
HK$24,525,000).

The Company had outstanding guarantees to the extent
of approximately HK$1,439,667,000 (31 March 2010:
HK$1,410,667,000) against banking facilities granted to
subsidiaries of the Company, of which HK$601,154,000 was
utilised by the subsidiaries as of 30 September 2010 (31 March
2010: HK$601,402,000).

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

financial position or results of the Group.

APPROVAL OF INTERIM FINANCIAL STATEMENTS

These interim condensed consolidated financial statements were

approved and authorised for issue by the Board on 26 November 2010.

# R A W

15.

16.
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‘ VANTAGE INTERNATIONAL (HOLDINGS) LIMITED
#ofs

7

AR f A
REF-FEAZTH > REBEUTRBA

& :

(a)

(b)

AREEBTRERREGHE P ZBLARE
B AR 2 S IR 4924,525,0008 7T (T — 4
=ZH=Z+—H : 24,525,000 ) °

A AR T AR A E 2 W A ) 2 SR AT AR B
TR BHI1,439,667,0008 8 (ZF—RE=
HA=+—H :1,410,667,000#7C) 1F i #4%
REZR-FFENA=ZTA > HFRHHEBEAFC
B 3o 2 f5 5 #601,154,0008 70 (% —
FE=ZH=+—H :601,402,000¥#75) °

1 H W R BORA D WA AL I AR
A 7 e T 2 A R 32 R A0 0 A DA B
G AR B R4 o R AH WA RMER
PREEZ ZARUE > BOH B R BN & H AL
Z BB U 2 3 AR AT T B R S -

it v 000 300 0 A
WP YA G M ERE O EETR R
FET—H AN R RS -
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RESULTS FOR THE INTERIM PERIOD
The Directors are pleased to report that the Group recorded an
unaudited consolidated profit for the six months ended 30 September
2010 (“this period”) of approximately HK$61,131,000, which more
than doubled that of HK$27,892,000 for the previous corresponding
period.

Turnover for this period was approximately HK$1,236,926,000,
increased by 26.6% from HK$977,081,000 for the previous
corresponding period. Included in the turnover was: (i) contract
revenue of approximately HK$1,227,914,000, increased by 26.7%
from HK$969,158,000 for the previous corresponding period, and
(ii) property gross rental income of approximately HK$9,012,000,
increased by 13.7% from HK$7,923,000 for the previous

corresponding period.

Gross profit margin for the contract works segments improved to

6.9% for this period from 5.1% for the previous corresponding period.

INTERIM DIVIDEND

The Directors do not recommend the payment of an interim dividend
for the six months ended 30 September 2010 (2009: Nil).

REVIEW OF OPERATIONS

Contract Works

The Group’s contract works segment has recorded a turnover of
approximately HK$1,228 million for this period. As a result of
management’s continued effort in controlling costs, there was an
increase in gross profit margin from 5.1% to 6.9%. Hence, the overall
segment profit from contract works has increased significantly by
71.4% to HK$85,221,000 for this period from HK$49,721,000 for the

previous corresponding period.

As of 30 September 2010, the total and outstanding values of the
Group’s substantial contracts on hand were approximately HK$6,489
million and HK$3,866 million respectively. These contracts will be

completed in around two to three years’ time.

During this period, the Group secured a number of significant
contracts with an aggregate contract value of approximately HK$447

million including the following:
e Proposed Redevelopment of Yuen Long Sports Complex

e  Construction of a Special School for the Physically Disabled in
Area 16, Tuen Mun
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e  Construction of an Integrated Teaching Building, Chinese
University of Hong Kong

e  Proposed Slope Remedial Works at No. 50 Tai Hang Road,
Hong Kong

Subsequent to September 30, 2010 the Group has secured the
substantial project for I.L.9018(H15) Lee Tung Street/McGregor
Street, Wanchai, Hong Kong — Road Works with a contract sum of
approximately HK$12 million.

Property Investment and Development

During this period, the Group recorded a gross rental income of
HK$9,012,000 from its investment properties, representing a 13.7%
increase from HK$7,923,000 for the previous corresponding period.
The Group’s rental income arose mainly from leases of retail shops.
The increase in rental income is in line with the recent general

upturn in Hong Kong’s property market activities.

The redevelopment projects at Nos. 92A-C Pokfulam Road, Hong
Kong and Nos. 123-127 Tung Choi Street, Kowloon are progressing
as scheduled.

FINANCIAL REVIEW

Liquidity

As of 30 September 2010, the Group had cash and cash equivalents
of approximately HK$314,600,000 (excluding pledged deposits
of HK$1,075,000), representing an increase of 50.5% from
HK$209,022,000 (excluding pledged deposits of HK$1,075,000) as
of 31 March 2010. Current ratio, measured as total current assets
divided by total current liabilities, was 1.15 as of 30 September 2010
(31 March 2010: 1.15).

Financial resources

The Group’s net cash inflow from operating activities was
approximately HK$114,123,000 for this period, increased
significantly by 79% from HK$63,844,000 for the previous

corresponding period.

Bank loans amounted to HK$576,629,000 as of 30 September 2010,
as compared to HK$576,877,000 as of 31 March 2010. The Group’s
net gearing ratio has continued to reduce to 39% as of 30 September
2010 from 60% as of 31 March 2010. The Group measures net
gearing ratios by dividing net borrowings (total bank borrowings
less total cash and cash equivalents and pledged deposits) by total
shareholders’ equity.
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‘ VANTAGE INTERNATIONAL (HOLDINGS) LIMITED
A

o AWIUKREEE B AR A EUR M

o HWERIMSOMEFIEE EH TR

NoF—RENA=ZTHE > A5 H R E
FFI SR, J BRAF1LL.9018(H15) e Bt |
BHEUAELHE GAEELH T HHEBIT -
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A Py > A B 815K H BB WAL A
A#49,012,000¥ 7T » B4 W # 197,923,000% 7T
WM13.7% c REFMZHMEWRAETE R HHZF
ERAE o MU ETH B W 3T 5 B R
BEE K-

REWHERAAREOLA-CHE R EFA123-1275
Z EEIEH EWEAT -

Yo 5 Wl i

AU

MRE-F—RENAZTH > REHZB 4 KB
& S AH W) #1314,600,000% 76 (R 4 75 C K41 2 77
FA1,075,000878) - B_F—FRF=ZH=+—
H 2209,022,000% 76 (A 5 ORI ZFRA
1,075,000 75 ) 34 150.5% © B bb & (DL 44 5 B
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ETHR/LI(CE-FF=EA=Z+—H:1.15) -

W 5

PARBIEAN » RKEFMRBEEEZBHERATH
#114,123,000% 7T > 8 % 4F 5] #163,844,000% 7T
KNG HEI79% o

ATEHN R —F4EIJLH =1 H %576,629,000
BT R_F-FE=ZA=+—HH K
576,877,000¥ 70 o A48 B 2 5 ¥ AR £ £ Lb R 5 4
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ZE-FEA=ZTHZ39% o ASHE E S FH R
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KAL) BROLB R BE R BB DA SR E R AR L
g °
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The Group’s borrowings are principally on a floating rate basis and
denominated in Hong Kong dollars. Interest paid and payable (before
capitalisation) for this period decreased by 11% to approximately
HK$4,176,000 from HK$4,704,000 for the previous corresponding
period. During this period, interest of HK$1,196,000 (2009:
HK$838,000) was capitalised and included in the carrying amount of

properties under development.

Total banking facilities, comprising primarily bank overdrafts
and loans, amounted to approximately HK$1,343 million as of 30
September 2010 (31 March 2010: HK$1,289 million), of which
approximately HK$742 million (31 March 2010: HK$687 million)

was unutilised.

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

the condensed consolidated financial statement.

Charges on assets

As of 30 September 2010, the Group’s banking facilities were secured
by (i) investment properties with an aggregate carrying amount of
approximately HK$694,098,000 (ii) buildings with carrying amount
of HK$119,586,000 (iii) hotel under construction with carrying
amount of HK$138,337,000 (iv) time deposits of approximately
HK$1,075,000 (v) properties held for sale with carrying amount
of HK$40,833,000 and (vi) assignment of receivables of certain
construction and maintenance contracts amounting to approximately

HK$59,439,000 in favor of the banks.

PROSPECTS

Recent economic figures reveal the economy in Hong Kong
has continued to improve and property prices, especially in the
residential and retail shop sectors, have continued to soar. In
addition, the unemployment situation has seen a cross-industry
improvement in the third quarter of 2010. Against this backdrop
of a booming economy of Hong Kong, management is vigilant
of increasing risks of a property market bubble, rising wages and
inflation. Therefore, management will keep up the prudent approach

in project management and cost control.
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On the other hand, as discussed in note 14(c) to the interim
condensed consolidated financial statements, the Group has made
strides into expanding to the property markets in Mainland China
by entering into a sale and purchase agreement (“S&P Agreement”)
on 26 August 2010, with the aim of acquiring a property located in
Tianjin. The relevant property is a 31-storey complex, consisting
of shopping arcade, commercial and residential units, which is
under construction on a parcel of land located in the Binhai New
Area, Tianjin. Upon completion of the construction, the complex
is expected to have a total gross floor area of approximately 76,839
square meters. [t is estimated that the construction will be completed
before the end of 2012. Tianjin Municipal is one of the major cities
in Mainland China. In particular, the Binhai New Area is the focal
developing area in Tainjin with an immense potential for economic
growth. The Outline of the 11th Five-Year Plan for the Development
of National Economy and Society in the People’s Republic of China
approved in 2006 has indicated that the development of Tianjin
Binhai New Area is part of the overall national development
strategy of China. This important decision will surely provide great
momentum and favorable conditions to boost the development of
Tianjin. Therefore, we consider the transactions contemplated under
the S&P Agreement will provide a good opportunity for the Group
to expand its property development and investment horizon to
Mainland China.

STAFF AND REMUNERATION POLICY

As of 30 September 2010, the Group employed approximately 480
full-time employees in Hong Kong. The Group remunerates its
employees based on their performance and work experience and with
reference to the prevailing market conditions. Staff benefits include

mandatory provident fund and training programmes.

The Company adopted a share option scheme (“Scheme”) on 5
August 2002. The purposes of the Scheme are to provide incentives
for the Group’s employees and executives, to recognise their
contributions to the Group’s growth and to provide more flexibility
for the Group in formulating its remuneration policy. The Group has
granted options under the Scheme. Details of the options exercised
during the period and outstanding as of 30 September 2010 are
set out in note 13 to the interim condensed consolidated financial

statements.
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INTERESTS OF DIRECTORS AND CHIEF
EXECUTIVE OFFICER

The interests and short positions of the Directors, chief executives
and their associates in the shares, underlying shares and debentures
of the Company or any of its associated corporations (within the
meaning of the Securities and Futures Ordinance) as of 30 September
2010, as recorded in the register maintained by the Company under
Section 352 of Part XV of the Securities and Futures Ordinance, are

as follows:

VANTAGE INTERNATIONAL (HOLDINGS) LIMITED

A
vﬁ{é‘&)&ﬁlﬁ’&ﬁj

EE Y EX Ty N

REF-RENA=ZTH o RIEAR A R R IE 2
T 39185 6% 1) S5 X VB 58 3524 2 B € i 77 B 2 B
MR Ac ek > Ed - BEATBAR REFZIHRA
b TR A 2 ) sl AT o A W T 2 S o R A
BRpl) Z ety ~ F BBy B R 0 M 28 IR
mE

Long position (excluding share options): W AT (A4 355 )5 B )
Percentage of
Number of issued share
ordinary capital of
Director Notes Capacity and nature of interests shares held the Company

CES R 1 S X R £ )

HgE M 7t B By BB 2% 1 B HH B\ 4l
Ngai Chun Hung (a) As founder and beneficiary of a trust
T e 1 L A EE i DY TE YN 838,760,400 56.07%
Personal
(PN 5,406,000 0.36%
(b) Through controlled corporation
25 00 52 4 ) 0 R A 300,000,000 20.05%
1,144,166,400 76.48%
Yau Kwok Fai (c) Through controlled corporation
Ui 1 0 % e W R A 30,888,000 2.06%
Li Chi Pong Personal
& PEE il A 7,347,200 0.49%
Shek Yu Ming Joseph Personal
T B il A 8,448,000 0.56%
Ip Kwok Him Personal
2 [ ik i A 4,800 0.0003%
Fung Pui Cheung Personal
15 B i i A 364,800 0.02%

Interim Report 2010/11 F# X &R &



Notes:

(a)

(b)

These shares are legally and beneficially owned by Winhale Ltd., which
is a company incorporated in the British Virgin Islands with limited
liability and is ultimately beneficially, wholly owned by the Xyston
Trust. The Xyston Trust is a discretionary family trust set up by Mr.
Ngai Chun Hung for the benefits of himself and his family.

The interest in these shares are attributable to Golden More Limited,
which is a company incorporated in the British Virgin Islands with
limited liability and is ultimately beneficially, wholly owned by Mr. Ngai
Chun Hung. These shares are issuable to Golden More Limited (as the
vendor) as part of the consideration for the sale and purchase agreement

dated 28 August 2010 subject to the completion of the agreement.

These shares are legally and beneficially owned by Business Success
Limited, the entire issued share capital of which is legally and
beneficially owned by Mr. Yau Kwok Fai.

Share options:

w # K A W

‘ VANTAGE INTERNATIONAL (HOLDINGS) LIMITED
v #

(b)

(c)

A A

e B i Winhale Led 38 R E RS HEH > %A H
T 3 J A0 T T R R RS 2 A B A F] - 3
Xyston Trustlx K H 2 EHEH  Xyston Trust)d
H BRI A S A B on 2 R MER A WE 0 RABA BB
WM EARANRRFIREE -

VESERAD 2 HEFI B R AR AT - FFE % —
HNHZH)\H BT 2 HH e og 0 S B
A% 7 A A A B T B AT T A PR A R (M
R BLTT) o % TR S A T RCRY I Rk MR
ZAMAT > W H MRS T R A -

2 B i Business Success Limited ¥ € & B 25 HE
H oo AR Z 2 CBEATIBAR TS H I B S 2k
ERERBER -

JUEk D

sy Y
7«

i\

At At Exercise  Exercise

Date of grant 31 March During the period 30 September period price

Director (d/m/y) 2010 Granted Exercised 2010 (d/mfy) (HK$)

BPHE  ROF-%E REW g S £ M AR

Hg (B/R/%) ZA=+—H &7 it WAZTHH (H/R/%)  (#x)

Ngai Chun Hung 31/08/2007 844,800 - - 844,800 03/09/2007 -02/09/2012 0.400
PR

Yau Kwok Fai 31/08/2007 8,448,000 - - 8,448,000 03/09/2007 -02/09/2012 0.400
it

Shek Yu Ming Joseph 31/08/2007 8,448,000 - (8,448,000) - 03/09/2007 -02/09/2012 0.400
A

Li Chi Pong 31/08/2007 8,448,000 - - 8,448,000 03/09/2007 -02/09/2012 0.400
EiRH

Ko Jan Ming 31/08/2007 844,800 - - 844,800 03/09/2007 -02/09/2012 0.400
e

Mak Hon Kuen Peter 02/06/2008 7,500,000 - - 7,500,000 02/12/2008 -01/12/2013 0.790
HUHE

B ESCRr ki EAh > A T HEFREALEHAET
of i 2 i) 2 B A N B B2 o b B KR 7 3
¥ DA o A R R T A B A R ROR BOH Z R
BUE o T H F P HEA M5 MR Ry 2 B 4
MEZS > W% 5 B0 BT M b SR A T S O o
B SR 308 1 R K i R B ek 2 5
Fof Je§ 2> W) 2 A A 23 R o A o

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

subsidiary.
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Save as disclosed in the above, at 30 September 2010, none of the
Directors or the chief executive of the Company or their respective
spouse or children under 18 years of age had any interests in the
equity or debt securities of the Company or any of its associated
corporations which were required to be notified to the Company
pursuant to Section 352 of the Securities and Futures Ordinance or
to The Stock Exchange of Hong Kong Limited pursuant to the Model

Code for Securities Transactions by Directors of Listed Companies.

DIRECTORS’ RIGHT TO ACQUIRE SECURITIES

At no time during the six months ended 30 September 2010 was the
Company, its holding company or any of its subsidiaries a party to
any arrangement to enable the Company’s directors, their respective
spouse, or children under 18 years of age to acquire benefits by means
of acquisition of shares in or debentures of the Company or any other

body corporate.

INTEREST OF SUBSTANTIAL SHAREHOLDERS

The interests and short positions of substantial shareholders in the
shares and underlying shares of the Company as of 30 September
2010, as recorded in the register required to be kept under Section
336 of Part XV of the Securities and Futures Ordinance, are as

follows:

Long positions:

# R £ B A& #

‘ VANTAGE INTERNATIONAL (HOLDINGS) LIMITED
B

I

B ESCH @ H A R R—FEIA=ZTH >
AnvlERRERTBA B4 H Z R HE K
AR I\ BRZ 2T AR A )l AT Ao A0 B 35 B v
S JH AR 8 R 2 0T B AR 1) 4 3 5 24k i R o
AAF S ET AR EETRFRZHZH
Sy R ) T 8 R U I 52 B R IR R Z AT
] 1B Ay B8 £ 5 i o 2 A o

5 A 0 2

Aoy AL~ B e O W) B A i 2 ) R R
FREJAZA B IRANE A RAE T R I g2
SAEATZHE > BUEARARER - FEX A Z B
BRAR I+ )\ Z T AR A W] AT T
i 5 N P B8 2 JBE Ay 58 A 5% T 2 R 2 e

32 2B R 2 B 2

Mo-F—FENA=Z1H » WEBARRA R RIEE R
BB B SR X VER 553360 2 # i 7 B 2 B
AT A 8 > 2 IR RO AR A W) 2 e 4y B AH T R
ZHERREBWT ¢

WA

Percentage of

Number of issued share
ordinary capital of
Name of shareholder Notes Capacity and nature of interest shares held the Company
Pissam iR AFCRT
JBe 3K 44 M it 55 By B B 2 PR HH JBe B} 43 e
Winhale Ltd. (a) Beneficially owned 838,760,400 56.07%
HuHA
Braveway Limited (b) As a trustee 838,760,400 56.07%
e fEREAN
HSBC International Trustee (b) As a trustee 838,760,400 56.07%
Limited AT IN
Dragon Gate Development (c) Beneficially owned 166,742,000 11.15%
Limited HEZERER
Chiu Koon Ming Andy (c) Through a controlled 166,742,000 11.15%
74 72 & corporation
Golden More Limited (d) Beneficially owned 300,000,000 20.05%
EHEAHRAF HuHA
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(a) The interest in the name of Winhale Ltd. is also disclosed as interests
of Mr. Ngai Chan Hung under the heading “Directors’ Interests in

Securities”.

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

the trustee.

(c) 100% interests in Dragon Gate Development Limited are controlled by
Mr. Chiu Koon Ming Andy.

(d) The interest in the name of Golden More Limited is also disclosed as
interests of Mr. Ngai Chan Hung under the heading “Directors’ Interests

in Securities”.

INTEREST OF ANY OTHER PERSONS

As of 30 September 2010, the Company had not been notified of
any persons (other than the substantial shareholders or the directors
or chief executive of the Company) who had interests or short
positions in the shares or underlying shares of the Company, which
are required to be recorded in the register required to be kept under

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

PURCHASE, SALE OR REDEMPTION OF SHARES
Neither the Company nor any of its subsidiaries purchased, sold
or redeemed any of the Company’s listed securities during the six
months ended 30 September 2010.

CORPORATE GOVERNANCE

In the opinion of the directors, the Company complied with the code
provisions as set out in the Code on Corporate Governance Practices
in Appendix 14 to the Listing Rules during the six months ended 30
September 2010.

REVIEW BY AUDIT COMMITTEE

The Audit Committee comprises the three Independent Non-
executive Directors of the Company, Prof. Ko Jan Ming, The Hon. Ip
Kwok Him, GBS, JP and Mr. Fung Pui Cheung, Eugene. The Audit
Committee has reviewed with management the accounting principles
and practices adopted by the Group and discussed auditing, internal
control and financial report matters. The Audit Committee has
also reviewed the unaudited interim financial statements for the six
months ended 30 September 2010.

# R £ B A& #

‘ VANTAGE INTERNATIONAL (HOLDINGS) LIMITED
A

(a)  PAWinhale Led. % #5446 I3 Y [ 3 2 8 5
2G| — 0 v 35 B A B R A S A 2 WA

(b) Braveway Limited XHSBC International Trustee
Limited# #1 % BEH HWinhale Led 38 Z A A 7]
B Z W2 ° Winhale Led. 35 8 | J5 HiBraveway
Limited X HSBC International Trustee LimitedfE %
FHREAZ R E WA -

(¢) Dragon Gate Development LimitedZ it #E 25
7l 52k 8 e A e ) o

(d) DEBERMAFAARFAIMBEDIRHHZH
FrRMEaR | — 0 b 8 M BIR M SE AR M AR o

A oy 30 i A 1 22 i 2

PR -FENAZTH > MRS K& bR
SEX VR 3 3360k Z B2 i A7 B 2 8 i ik i 4D 8%
AATWREBEB AL (RAEBHFARAAFZ
FEBR - EHRKEETBANR) RAAFZ B
A7 A Bl JBe A v e HE 2 SR o

S O el B

Ay A SILAT T B g 2 R MRS R R % R A
JUA =+ B akAE A PR S0 el A 4 RIAE T B
T 5%

®EHR

EER R RREZF-FFENULA=ZTHIEAM
HA > AR Ay b A B 814 4 3R 4 IR
RS D) B S IR

EREAGZEN
FENBEGHAAF =AML ERITES : W
W - ERGRE (B REE - KPRk
UGHE R ek B AR - TR H o OB B g B
SR T T R AR i D S R A > N A
WIREE RSB R - FRLTE G CEFN
BREZZ-FFENUA=ZTHIEAMWA ZREEY
H T B ek o
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MODEL CODE FOR SECURITIES TRANSACTIONS BY
DIRECTORS

The Company has adopted the Model Code as set out in Appendix
10 of the Listing Rules as the code of conduct regarding the
Directors’ securities transactions. Following specific enquiry made by
the Company, the Directors have confirmed that they had complied
with the required standard set out in the Model Code during the six
months ended 30 September 2010.

APPRECIATION

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

the Company for their support.

On behalf of the Board
Ngai Chun Hung

Chairman

Hong Kong, 26 November 2010
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