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The board of directors (the “Board”) of Hong Kong Food
Investment Holdings Limited (the “Company”) announces
the unaudited condensed consolidated statement of
financial position as at 30 September 2010 of the
Company and its subsidiaries (the “Group”) and the
unaudited condensed consolidated income statement,
unaudited condensed consolidated statement of
comprehensive income, unaudited condensed consolidated
statement of changes in equity and unaudited condensed
consolidated statement of cash flows for the six months
ended 30 September 2010 as follows:

CONDENSED CONSOLIDATED INCOME
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STATEMENT HHESWER
Six months ended
30 September
BEhAA=THLAEAR
2010 2009
—E-ZF —ZENF
Unaudited Unaudited
RICER RCEZ
Notes HK$'000 HK$' 000
B EF BET T BETT

REVENUE [YON 4 207,071 267,346
Cost of sales 5 B AN (213,992) (249,234)
Gross profit/(loss) EA,/ (FE) (6,921) 18,112
Other income and gains HAO WA R s 4 234 1,261
Selling and distribution expenses HERDHER (1,453) (1,558)
Administrative expenses THAX (14,464) (13,900)
Finance costs BE A 5 (434) (466)
Share of profits and losses of associates — JE 1 B & 2 53 7 & /&5 18 10,185 12,709
Fair value gains on financial assets BATERBRBERZAE

at fair value through profit or loss B S REE 2 AT AN 468 16,516
PROFIT/(LOSS) BEFORE TAX BRBLATER (B1E) 6 (12,385) 32,674
Income tax credit/(expense) FEsiEe,/ (Ax) 7 1,538 (2,726)
PROFIT/(LOSS) FOR THE PERIOD HRABEBRAAT

ATTRIBUTABLE TO EQUITY HOLDERS ~ #ZFiE&EZ&F/

OF THE COMPANY (B#8) (10,847) 29,948

HK cents HK cents
Al Al

EARNING/(LOSS) PER SHARE FARERERMAEE

ATTRIBUTABLE TO ORDINARY EBESRER/ (H1])

EQUITY HOLDERS OF THE —EARR#EE

COMPANY - Basic and diluted 9 (4.18) 11.54

Details of the dividends proposed for the period are
disclosed in note 8 to the unaudited condensed
consolidated interim financial statements.
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Hong Kong Food Investment Holdings Limited

CONDENSED CONSOLIDATED STATEMENT OF

COMPREHENSIVE INCOME

EAFEEEERESR

Six months ended
30 September
BEAA=+HILEAEAR

2010 2009
—E-FF —EENF
Unaudited Unaudited
RILEZ R EZ
HK$' 000 HK$' 000
BT T BT IT
PROFIT/(LOSS) FOR THE PERIOD HipwimFl,~ (E518) (10,847) 29,948
OTHER COMPREHENSIVE LOSS AREMEEERE
FOR THE PERIOD
Share of other comprehensive loss &k B & 2 B A E A
of associates, net of tax FEEE(BRHE) (1,039) (964)
OTHER COMPREHENSIVE LOSS HREMEEEER
FOR THE PERIOD, NET OF TAX (Br#i1%8) (1,039) (964)
TOTAL COMPREHENSIVE HRREmEmWEs (BB)
INCOME/(LOSS) FOR THE FEBRAQ AR
PERIOD ATTRIBUTABLE TO mE#&E
EQUITY HOLDERS OF
THE COMPANY (11,886) 28,984
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CONDENSED CONSOLIDATED STATEMENT OF

ERRMREERERAF

FINANCIAL POSITION HAGZEMBARRE
30 September 31 March
2010 2010
—E-=F —E-EF
hB=+H —A=+—H
Unaudited Audited
RECERZ BBz
Notes HK$’' 000 HK$ 000
M 5E BT T BT T
Restated
F7
NON-CURRENT ASSETS FREBEE
Property, plant and equipment M - WERRE 81,213 82,405
Interests in associates REEERNF 2R 314,137 310,751
Deferred tax assets EERIBE = 2,961 2,961
Other non-current asset HMEREBEE 540 540
Total non-current assets EMBEEMLE 398,851 396,657
CURRENT ASSETS REBEE
Due from associates JE i B & N ) 12(b) 23 100
Inventories FE 81,573 78,955
Trade receivables FEWE 5 R 10 32,361 44,209
Prepayments, deposits and FENHRIE - FTek
other receivables H fih pE U 5k 18 940 2,144
Financial assets at fair value BATEBERE
through profit or loss AR EE 16,659 15,677
Cash and cash equivalents BekReEEIER 63,279 68,085
Total current assets MBEERE 194,835 209,170
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Hong Kong Food Investment Holdings Limited

CONDENSED CONSOLIDATED STATEMENT OF
FINANCIAL POSITION (Continued)

EHAZEEMBHRAT (F)

30 September 31 March
2010 2010
—E—FF —E-TF
hWB=+H —A=+—H
Unaudited Audited
REEEZ B EZ
Notes HK$'000 HK$' 000
B 5 BT T BT T
Restated
gl
CURRENT LIABILITIES
Due to associates JE 1B & A 2] 12(b) 22 -
Trade and bills payables ENESRINERE 11 25,565 47,531
Other payables and accruals HthENFIEREBE 8,781 17,665
Interest-bearing bank borrowings BENFE ZIBITER 96,880 56,981
Tax payable - 1,538
Total current liabilities nEBERE 131,248 123,715
NET CURRENT ASSETS REBEEFH 63,587 85,455
TOTAL ASSETS LESS CURRENT BEERRBDER
LIABILITIES 462,438 482,112
NON-CURRENT LIABILITIES
Deferred tax liabilities REHIBEE 881 881
Net assets 461,557 481,231
EQUITY
Issued capital 25,959 25,959
Reserves 433,002 447,484
Proposed dividends 2,596 7,788
Total equity 461,557 481,231
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CONDENSED CONSOLIDATED STATEMENT OF

ERRMREERERAF

CHANGES IN EQUITY HAGZSEZEEE
Share of
Share Capital other
Issued  premium redemption reserves of  Retained  Proposed Total
capital account reserve  associates profits  dividends equity
fEft
B&f i X KERF
B= aER BORE  HtREE  REEN  BERE  BRER
Unaudited  Unaudited  Unaudited  Unaudited  Unaudited  Unaudited  Unaudited
AEER  AEEN  AEER AEER KEER AEER AEEK
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
BT A%Tr  A%Tr  BE%Tr  BRTr  BBTR BRI
At 1 April 2009 RZZENFMA-H 25,959 90,557 579 19090 304,707 7788 448,680
Total comprehensive BrerElE
income for the period (964) 29,948 28,984
Final dividend declared ERRARE (7,788) (7,788)
Interim dividend RHRE (2,596) 2,59
At 30 September 2009 RZZZAFNA=TH 25,959 90,557 579 18,126 332,059 2,596 469,876
At 1 April 2010 RZE-SENA—H 25,959 90,557 579 17,609 338,739 7,788 481,231
Total comprehensive loss  Hii2EEE
for the period - - - (1,039)  (10,847) - (11,886)
Final dividend declared ERAHRE - - - - - (7,788) (7,788)
Interim dividend HERE - - - - (2,596) 2,59 -
At 30 September 2010 RZT-TFNA=1H 25,959 90,557 579  16570%  325,296* 2596 461,557

These reserve accounts comprise the consolidated  *

reserves of HK$433,002,000 (31 March 2010:

HK$447,484,000) in the unaudited condensed
consolidated statement of financial position.

ZERBER/RTARKEZHRAES

MBRRERFZERE

f# #433,002,000

BLE(ZE-—FF=A=+—8 :

447,484,000/ 7T) °
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Hong Kong Food Investment Holdings Limited

CONDENSED CONSOLIDATED STATEMENT OF

CASH FLOWS

EHAFEARERER

Six months ended
30 September
BZEhAA=1+HBILAEAR

2010 2009
—E-FF ZETNF
Unaudited Unaudited
HK$' 000 HK$' 000
BT T BT T
NET CASH FLOWS FROM/ REERFBZRERA
(USED IN) OPERATING (M) F5E
ACTIVITIES (41,291) 13,309
NET CASH FLOWS FROM REXEBKZRERANFE
INVESTING ACTIVITIES 4,808 35,276
NET CASH FLOWS FROM/ MEEFH2BESARAN
(USED IN) FINANCING () F&E
ACTIVITIES 31,677 (37,055)
NET INCREASE/(DECREASE) HebBEeEHEERZ
IN CASH AND CASH SFIE M, O L)
EQUIVALENTS (4,806) 11,530
Cash and cash equivalents at HyzRekIReEFEIER
beginning of period 68,085 60,889
CASH AND CASH EQUIVALENTS HiXzHESFBRESZLEEHR
AT END OF PERIOD 63,279 72,419
ANALYSIS OF BALANCES OF REeRFALEEEBEER
CASH AND CASH 2D
EQUIVALENTS
Cash and bank balances Be MIRITHERF 31,784 40,194
Time deposits with original REINHRIR=ZEAZ
maturity of less than three EHFR
months when acquired 31,495 32,225
63,279 72,419
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NOTES TO THE CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS G A MR EMEE
1. ACCOUNTING POLICIES 1. BFTEEE

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

The accounting policies and basis of preparation adopted
in the preparation of the interim financial statements are
consistent with those adopted in the preparation of the
annual financial statements for the year ended 31 March
2010.

In the current period, the Group has applied, for the first
time, a number of new and revised Hong Kong Financial
Reporting Standards (“HKFRS"), amendments and
interpretations issued by the HKICPA, which are effective
for the Group's accounting periods beginning on or after 1
April 2010.

HKFRS 1 (Revised)

HKFRS 1 Amendments

HKFRS 2 Amendments

HKFRS 3 (Revised)
HKAS 27 (Revised)

HKAS 32 Amendment

HKAS 39 Amendment

First-time Adoption of Hong Kong
Financial Reporting Standards

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

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

Business Combinations

Consolidated and Separate Financial
Statements

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

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

R EZE PGS P HMERRTIRE
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& EWmARRA (T EmARRD 816k
B BRABEEREARBEEAMAS
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WE I RmEL -

MR B rh BB TS 3R R B PTER AN 2 B AT IR
RRREEEARREBE_T—FTF=
A=1t—RLLFE2FHERERMEA
EHR -

RAHR - AEBEXEAEESTHED
RERBEMZZERN_FT—TFMA—
Bk ARz &5t B A AR # AT S a8 &
RIEEMBMEEN((EFBEMEHREE
Al - ERT @R -

BRAMBREENE IR FAHTEENF
(D) HEEL
EREMBREENE IR BEMBHRSER
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—BAFNEZ
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Hong Kong Food Investment Holdings Limited

1. ACCOUNTING POLICIES (Continued) 1. EBFEE (&)
HK(IFRIC) - Int 17 Distributions of Non-cash Assets to EE(BRUBRERE WEFASLHEZ
Owners ZEE)-REE1TR EE
Amendments to Amendments to HKFRS 5 Non-current BARMBHRELREST BETBMSER

ZERAR(BER FORIFHIELE
“RENFE+ARM REKUIBEXE
BN BHEEA ZHRGEE 5T

Assets Held for Sale and
Discontinued Operations — Plan to
sell the controlling interest in a

HKFRS 5 included in
Improvements to
HKFRSs Issued in

October 2008 subsidiary 2 M) Ehed=d.0) PN
HRE BT
HK Interpretation 4 Leases - Determination of the Length EBREBELR BE-BEZELH
(Revised in December of Lease Term in respect of Hong (RZZTNF HEZHEFH
2009) Kong Land Leases = RiEET)
Improvements to HKFRSs ~ Amendments to a number of HKFRSs ZEENFEBIH SIEBBUBRE
2009 HERA2H#E AL R

The principal effects of adopting these new and revised PRANGZ 5318 RS F] BB S s 2%
HKFRSs are as follows: Al FEREBHIMT :

(a) The application of HKAS 27 (Revised) has resulted in (a) MERFBEERIZE279E (KEET)

a change in the Group's accounting policies regarding
increases or decreases in ownership interests in
subsidiaries.

When control of a subsidiary is lost as a result of a
transaction, event or other circumstances, the revised
standard requires that the Group derecognises all
assets, liabilities and non-controlling interests at their
carrying amounts. Any retained interest in the former
subsidiary is recognised at its fair value at the date
the control is lost. A gain or loss on loss of control is
recognised in the income statement as the difference
between the proceeds, if any, and these adjustments.

Interim Report 2010-2011
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1. ACCOUNTING POLICIES (Continued)
(b) Amendment to HKAS 17 Leases included in
Improvements to HKFRS 2009

The Improvements to HKFRSs 2009 consist of
further amendments to existing standards, including
an amendment to HKAS 17. 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. Before the
amendment, HKAS 17 stated that the land element
of a property lease would normally be classified as
an operating lease unless the title to the land was
expected to pass to the lessee at the end of the
lease term. On adoption of the amendment, the
Group has assessed its leases and has reclassified
the land element of its leases in Hong Kong from
operating leases to finance leases. In addition, the
amortisation of the prepaid land lease payments
has been reclassified to depreciation. The effect of
the adoption of the amendment on the condensed
consolidated statement of financial position at
1 April 2010 is to increase property, plant and
equipment by HK$30,060,000 with a corresponding
reduction in prepaid land lease payments. The
depreciation charge for the six months ended 30
September 2010 has increased by HK$285,000
with a corresponding reduction in the amortisation
charge. As the adoption of the amendment applies
retrospectively, it has also resulted in an increase
in the depreciation charge for the six months
ended 30 September 2009 of HK$285,000 and
a corresponding reduction in the amortisation
charge for that period. The condensed consolidated
statement of financial position at 31 March 2010 has
been restated to reflect the reclassification.

§7§ﬁnu¢§§}?§ﬂﬁﬁmﬂﬁ

SETEE (&)
(b) BEEFERE17TREE ZEFTH

A—ZEZNFHF BV B REER
2 B

ZEENFE B R EERZ K
EBIEHIRN R E —SEF]
EREEBSELNEI7TRNE
FIAN - BAGEERE17THRIEET A
FRE WY HE AR B A R B AER

R AN B RS - B E I
’ﬁﬁ%%ﬁﬁrﬂlﬁfﬂ SMIELZHEE
HAERT AN E AT - B EE-I_—E/HJJ/#(
1752 5T AR % 3F £ 1b B B A FE HR A
FAHIEREFEZIARA > THY
XHEM LTI —MERER
ARG o« WMNZIBETRNE - A&
EEWAEETTG  YEBERE
EEFEZHEM LI D HLE
HEEFHHEARERESE - o
?Mn‘iiﬁﬂ%%ﬁlﬁ’]%fﬁai%ﬁ
DEATE -HN_ZE—FFWMA—
HE AL E T BRAEREMIL
BEIAZ BB  WE L& E
#N30,060,00058 7T + MBS b
HEFEAARRL BHE-_Z—
ZEENAZ+THIEANEANITE
& FH 1% H10285,00078 7T ¢ # 85 &
BIFEFER 2 - AR BB AR ANERT
K RHAETMERHEE_ZTTNFA
A=+BHItXEANITE & FHIE
IN285,0008 7T - sz HAE R E 8H &
RAIEERL - RZE—FF =4
:+—E|%\i:éiﬁﬁﬁﬁﬂﬂi$aﬁﬁ&ﬂtﬂ
KEFEY - URBREFHENS
e

The adoption of the other new and revised HKFRSs RN E A 348 e £ AE 5] B8 B s i 2
had no material effect on the unaudited condensed B AR EEAN ARG HAE R REE
consolidated interim financial statements of the Group for FHERf 2 K& E G RE S P B B
the current or prior accounting periods. KERBERTE -
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Hong Kong Food Investment Holdings Limited

ISSUED BUT NOT YET EFFECTIVE HONG KONG
FINANCIAL REPORTING STANDARDS

The Group has not applied the following new and revised
HKFRSs that have been issued but are not yet effective.

HKFRS 1 Amendment  Amendment to HKFRS 1 First-
time Adoption of Hong Kong
Financial Reporting Standards
— Limited Exemption from
Comparative HKFRS 7
Disclosures for First-time

Adopters '
HKFRS 9 Financial Instruments ?
HKAS 24 (Revised) Related Party Disclosures *

HK(IFRIC)-Int 14 Amendments to HK(IFRIC)-
Amendments Int 14 Prepayments of a
Minimum Funding
Requirement 3
HK(IFRIC)-Int 19 Extinguishing Financial Liabilities
with Equity Instruments
Improvements to Amendments to a number of
HKFRSs 2010 HKFRSs #

! Effective for annual periods beginning on or after 1
July 2010

2 Effective for annual periods beginning on or after
January 2013

3 Effective for annual periods beginning on or after
January 2011

4 Effective for annual periods beginning on or after 1
July 2010 and 1 January 2011, as appropriate

—_

p—

The directors of the Company anticipate that the
application of the new and revised HKFRSs will have no
material impact on the results and the financial position of
the Group.

OPERATING SEGMENT INFORMATION

The Group has only one single business segment which
is the trading of frozen meat and the Group's turnover,
representing sales of goods, and operating result are
substantially derived from the business activities in Hong
Kong. Accordingly, no segment information is presented as
only one business report is reviewed by management to
make strategic decisions.

Interim Report 2010-2011
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REVENUE, OTHER INCOME AND GAINS

Revenue, which is also the Group’s turnover, represents
the invoiced value of goods sold, net of discounts and
returns. An analysis of revenue, other income and gains is

ERRMREERERAF

WA~ E AU AR WS
WABNARE B 2 & K5

CHERETMR

RERELERCEREE - A - H
AR W 2 DT

as follows:
Six months ended
30 September
BZAA=+HIEAREAR
2010 2009
—E-FF —EETNEF
Unaudited Unaudited
R EZ RECEZ
HK$' 000 HK$ 000
BT T BET T
Revenue PN 207,071 267,346
Other income Hfbyg A
Bank interest income RITFE WA 29 25
Dividend income from financial BERAFEEBER
assets at fair value through AR SR EE
profit or loss ZRBWA 66 101
Gross rental income 4 U A 127 249
Commission income A& U A - 103
Claims received BEE WA 50 130
272 608
Gains Y &=
Gain on disposal of financial HERATESEBRER AKRSN
assets at fair value through TREE R
profit or loss 19 -
Foreign exchange differences, net EHER  HH (57) 653
(38) 653
234 1,261

FOHR ¥R 4 2010-2011



Hong Kong Food Investment Holdings Limited

5. FINANCE COSTS & R A
Six months ended
30 September
BEhAA=+HLXEA
2010 2009
—E-ZEF —ZZETRF
Unaudited Unaudited
RIEERZ RIEERZ
HK$’ 000 HK$ 000
BT T BT T
Interest on bank and trust receipt AR=EAREE
loans wholly repayable ERZIRITERR
within three months FERBIRERF L 434 466
6. PROFIT/(LOSS) BEFORE TAX RREBLATR T (E8)
The Group's profit/(loss) before tax is arrived at after KEBZBRBRADEN, (BB BNk~
charging/(crediting): (FFA) -
Six months ended
30 September
HBEARB=+HLXEAR
2010 2009
—E-ZF —ETNF
Unaudited Unaudited
REEZ RICHEZ
HK$’ 000 HK$ 000
BET T BT
Restated
=7
Cost of inventories sold BEEFEZKRA 214,475 248,204
Depreciation e 1,743 1,831
Minimum lease payments under TH RIEFEEHEE
operating leases in respect of ZmIEHES
land and buildings 6,571 7,070
Impairment of trade receivables EIKE ZERFORE 231 1,262
Impairment/(reversal of T ERE, CRERE)
impairment) of slow-moving
inventories (483) 1,030
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INCOME TAX

No provision for Hong Kong profits tax has been made as
the Group did not generate any assessable profits arising
in Hong Kong during the period. In the prior period, Hong
Kong profits tax has been provided at the rate of 16.5%
on the estimated assessable profits arising in Hong Kong
during that period.

ERRMREERERAF

FR&®H

AR AEERBAL BERRE ETEE
S ZERBOER - Rt | EENS
BEHL B - R EHIR - BBRBHRTD
R RN BB P E 4 2 (5T R B
M$216.5% .2 Tt R AE H B4 -

Six months ended
30 September
BZAA=1+HILXEA

2010 2009
—E-=F —ETNF
Unaudited Unaudited
REEX RIEHE=Z
HK$' 000 HK$' 000
BT T BT T
Current & Hf

Charge for the period A H - 2,726
Overprovision in prior periods WA B E R (1,538) -

Total tax charge/(credit) NEA Z 4a B 18
for the period S (HER) (1,538) 2,726

The share of tax attributable to associates amounting to
HK$2,732,000 (2009: HK$2,439,000) is included in
“Share of profits and losses of associates” on the face of
the unaudited condensed consolidated income statement.

DIVIDEND

Proposed interim — HK1.0 cent

per ordinary share

FE AL B 2 A &) 2 B 1B #£2,732,0000% 7T

—ZTAF ¢ 2,439,000 7T) © A A
REEZEPIRE TR 2 [ R
NalEM REEIEA -

BE
Six months ended

30 September
BEAA=+RHLAXNER

R H - AR WA 1.0l
(2009: HK1.0 cent) ZETAEF  1.081L)

2010 2009
—E-FF —ETNEF
Unaudited Unaudited
REEX REEEIZ
HK$' 000 HK$' 000
BT T BET T
2,596 2,596

FOHR ¥R 4 2010-2011
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Hong Kong Food Investment Holdings Limited

EARNING/LOSS PER SHARE ATTRIBUTABLE TO
ORDINARY EQUITY HOLDERS OF THE COMPANY

The calculation of basic earning/loss per share amount is
based on the loss for the period attributable to ordinary
equity holders of the Company of HK$10,847,000 (2009:
profit of HK$29,948,000), and on the 259,586,000
(2009: 259,586,000) ordinary shares in issue during the
period.

No adjustment has been made to the basic earning/loss
per share amounts presented for the six months ended
30 September 2010 and 2009 in respect of a dilution as
the Group had no potentially dilutive ordinary shares in
issue during these periods.

. TRADE RECEIVABLES

The Group's trading terms with its customers are mainly
on credit, except for new customers, where payment
in advance is normally required. The credit period is
generally for a period of one to three months.

An aged analysis of trade receivables as at 30 September
2010 and 31 March 2010, based on invoice date and net
of impairment provisions, is as follows:

AATEBEZFTEEEREERAERN,
518

ERERRF EBEIIBREBHAXA
AT B PT A & E(LE1810,847,000
BT (ZZEZENF ¢ & 29,948,000/
Jo) - RHARNE 1T EiBA%259,586,000
A% (ZZFZNLF 1 259,586,0000%) 51 & -

HRAEEHEZE—_ET—ZTFR_ZTZTN
FRARA=ZTHILEXNEAYERLBEES
B BEITE B - Bt W EREE
EEEZEHRANMEY 2 BRERAEF
SEEBELAE -

W E R
AEEREF2ESRHNUEERET
RS —REERENK - EEH—
mr—=2=M@A -

NZE—ZTFENA=1THER_T—TF
ZA=+—H  REZHZEHERMNERR
BEREEZRERE SRR ZER DTN
N

30 September 31 March

2010 2010

—E-E2F —E—FF

NB=+H =ZA=+—H

Unaudited Audited

REEZ BEZ

HK$'000 HK$' 000

BT T BT T

Within 1 month HE A ™ 20,109 33,124
1 to 2 months 122M@A 12,093 11,050
Over 2 months 21E A A £ 159 35
32,361 44,209
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11.

12.

TRADE AND BILLS PAYABLES

An aged analysis of the trade and bills payables as at
30 September 2010 and 31 March 2010, based on the

invoice date, is as follows:

Within 1 month

IRERZRR

11.

ERRMREERERAF

ENEZRARREE
RIZB-—ZFNA=ZFTHEE_-_ZT—FF
ZA=+—8 REZERAHZENE
ZFERAREEZRESTOT

30 September 31 March
2010 2010
—E—=Z2F —E-ZTF
hB=+H =A=+—H
Unaudited Audited
REEX B &%
HK$' 000 HK$" 000
BT T BT T
25,565 47,531

The trade payables are non-interest-bearing and are
normally settled on 30-day to 60-day terms.

RELATED PARTY TRANSACTIONS

(a) The Group had the following material transactions
with its related parties during the period:

Rental and building

management fees received
from related companies

Commission received from
an associate

Sales of goods to associates

Transportation fees paid to
an associate

I B 3~ &) UER
HekEF
EERE

M E R R WEREE

Mt ENRHE S M

Ik

L= WNCIFEE)
B EM

12.

ENE SRR E R —KRIL30HE60
HEIR&ENT -

FEALRS
(@ HA - AEBESEHEBEALRIZT
INERRS :

Six months ended
30 September
BEARAB=+HLXEAR

2010 2009

—E2-2F —ETNF

Unaudited Unaudited

R T REEEZ

Notes HK$' 000 HK$' 000
Bt &E BT T BT T
0 112 12

(i) - 103

(iid) 254 335

(iv) 28 -
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Hong Kong Food Investment Holdings Limited

12. RELATED PARTY TRANSACTIONS (Continued)

C))

(®)

©

(Continued)
Notes:

(i) Tenancy agreements were entered into with
related parties on mutually agreed terms. The
leases can be extended and renewed until
terminated by either party.

(i) Commission received was charged on normal
commercial terms and in the ordinary course of
business.

(iii) Sales of goods to associates were made by
reference to prices and conditions similar to
those offered to other customers.

(iv) The transportation fees charged by an associate
were determined by reference to the costs
incurred by the associate.

Outstanding balances with related parties:

The balances with associates are unsecured, interest-
free and repayable on demand.

Compensation of key management personnel of the
Group

12. BEALTRS (&)

(a) (#&)

() MEBHRIHBAMSTIEMER
HE ZRFRET S » A AT IEH
NEE BEEA—T TUL
1F e

@iy MBEWATINEEEBBIZD
12— MR R FE AR VAR -

(i) ABAATHEERH2ER
H A B IR 2 B R I
TR o

(v) B2 QR ZEREMTS
SEBE RNEITEL Z KA

BIE -

(b) HEEIEALTZHAREESEER

gl
\\\\
/
%
o
Py
)
B
s
o

© AEBEXIBEIEABRZHHM

Six months ended
30 September
BEhAA=+THIEAXEAR

2010 2009

—E-—ZFF —EENEF

Unaudited Unaudited

REEZX FREEIX

HK$' 000 HK$ 000

BT T BT T

Short term employee benefits %2 #i{& B 18 7 4,240 2,466
Pension scheme contributions iR K& 5t 2 5% 195 176
4,435 2,642

The related party transactions set out in note 12(a)
above did not constitute connected transactions
or continuing connected transactions as defined in
Chapter 14A of the Listing Rules.
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INTERIM DIVIDEND

é%ﬁnuiﬁﬁ?ﬂﬁﬁﬁﬁ’ Cl
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The Board has declared an interim dividend of HK1.0 cent
(2009: HK1.0 cent) per share for the six months ended 30
September 2010, payable to shareholders whose names
appear in the Register of Members of the Company on
Thursday, 16 December 2010. The said dividend will be
payable on or about Wednesday, 5 January 2011.

CLOSURE OF REGISTER OF MEMBERS

EFgEmRBE_TTFNLA=T
B 17 E B R 3 Fh HARR B 8 AR08l (—
TENF .08 - EREHN -F
——i HﬂEI(EHE:)‘HH?&EI??)EH
FTR-ZZ2-ZFF+_ATRA(EHMD A
FIRN/N Tﬁxﬁ%ﬂﬁZHxi

TEmEBRERTE

The Register of Members of the Company will be closed
from Tuesday, 14 December 2010 to Thursday, 16
December 2010 (both days inclusive), during such period
no transfer of shares will be registered. In order to qualify
for entittement to the interim dividend for the six months
period ended 30 September 2010, all transfer documents
accompanied by the relevant share certificates must be
lodged with the Company's share registrar, Tricor Abacus
Limited, at 26th Floor, Tesbury Centre, 28 Queen’s Road
East, Wanchai, Hong Kong for registration not later than
4:30 p.m. on Monday, 13 December 2010.

BUSINESS REVIEW AND PROSPECTS

ARBBER=_ZE—ZFTF+_A+HWmHAE
o) z2=F—ZTF+ A+ H(EH
M It (HEEMABIEERN) EEHERD
BEERLFE SRt ELTMAERGGZ
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FANA=+BHFREPEREZRE  FTHBF
j('fq:@lglﬁggﬂﬁmxg\ﬁj\ ﬁ_gfﬁ—'—:ﬂ
+=H (EH—) NFOU =+ 281 EA
NAIZBHBEFECEREEERADHERER
Al MUt BB BT 2R BR85S E
PEAR 0261 - AIFIBERFE -

EBoOERRE

Business Review

For the six months ended 30 September 2010, the Group's
turnover was HK$207,071,000 (2009: HK$267,346,000).
The loss attributable to equity holders of the Company was
HK$10,847,000 (2009: profit of HK$29,948,000).

Frozen Meat Trading

During the period under review, frozen meat market
continued to be very weak which adversely influenced
the operating environment of frozen meat trading.
The aggravated oversupply of frozen meat led to an
unprecedented severe shortage of public cold storage space
in the later period. As a result, there was a substantial
increase in rental charges, thereby badly affecting the
Group's gross margin.

Investment in Food Business

Apart from frozen meat trading, the Group has strategically
held equity interests in an associate, Four Seas Mercantile
Holdings Limited (“FSMHL"), as a long-term investment,
which enables the Group to have a diversified business
portfolio and enjoy the share of profit from FSMHL. As at 30
September 2010, the Group held equity interests in FSMHL
of approximately 29.49% and shared a profit after tax of
HK$10,185,000.

E3 acI)
BE-_ZT—ZTFNALA=ZTHIAEA K
SE 2 EEFER207,071,00087T (ZFF
NAF 267,346,000 7T) : AN A B HEZRFT
BEE(EEIEA10,847,0008 7T (==
N+ 35 F)29,948,0008 JT) ©

RARES

EIEMA - RATIFINARKE  FERA

EHHKLERE - RERAT S HERE

B BHARLREMIFERS - B
R SHREERAELA  ZEEF-

BEmEKRE

FRORAE SN - AN EH SRR |‘§H—ir’_ﬁ|7£|
MEBEBR AR (TEMER | ) EBE & ES
tERRHERIEE - LXTE&EDD%%%W?X%‘E
B o UMNEESERANREZE HEZS
—ZEFNA=FTHIE AEEFAFLMNE
B2 IR HEZS4029.49% « BB EF A
10,185,000/ JT °
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Hong Kong Food Investment Holdings Limited

BUSINESS REVIEW AND PROSPECTS (Continued)

XBOERRE (&

Investment in Food Business (Continued)

Food distribution is the core business of FSMHL which
has been introducing different kinds of high quality food
products from all over the world. In the past 39 years
since its establishment, FSMHL has proactively developed
its markets and built up an extensive distribution network.
Following the continued growth of the food distribution
business, FSMHL has developed a strong and long-term
relationship with participants in the food industry. This
further strengthened FSMHL's leading position in Hong
Kong's food industry and achieved high recognition in the
public and among customers.

For food manufacturing, FSMHL currently has 20
manufacturing plants in both Mainland China and Hong
Kong producing a wide range of specialty food products.
Committed to stringent production management and high
standards of quality control, FSMHL's products are well-
received by customers and have been highly recognised as
reflected by numerous accreditations.

“Four Seas” brand has been a proprietary premium brand
name with increasing market value and mostly recognised
among customers in both Hong Kong and Mainland China
markets. Over the years, “Four Seas” brand has been
accredited with various awards including “The Hong Kong's
100 Most Influential Brands of The Year 2010" with rank
No. 9 and the “Judging Panel — High Potential Corporate
Brand” of “The Hong Kong Corporate Branding Award
2010". In the meantime, a series of “Four Seas” branded
products with celebrity endorsement were proved to be
successful and well-recognised in town. These included TV
commercials of “Four Seas Tsubu Tsubu Orange Drinks”
by Mr. Richie Yam, “Four Seas Seaweed” by Mr. Hins
Cheung, and “Four Seas Biscuits” by Miss Niki Chow. All
these received wide spread acclaims from the public.
FSMHL received numerous accreditations in recognition
of its commitment to community services and corporate
social responsibility, including “Prime Awards for Corporate
Social Responsibility” and “Caring Company Award” for eight
consecutive years.

Interim Report 2010-2011
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BUSINESS REVIEW AND PROSPECTS (Continued)
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Investment in Food Business (Continued)

Catering business of FSMHL developed remarkably and
gained popularity particularly in the success of “Panxi
Restaurant”, one of the renowned garden restaurants
located in Liwan District in Guangzhou, China. "Panxi
Restaurant” was voted as “The Best Loved Restaurant” in
the Southern Guangdong Style Category of “Guangdong
Food Carnival 2009" from Sina.com. It was also named
as one of the ten most famous restaurants in Guangzhou.
After the recent renovation, "Panxi Restaurant” has
presented with a prestigious South China's landscape
architecture with the blend of essences of the Chinese
iconic decorations. Coupled with a wide range of Chinese
cuisine and local Xiguan culture, “Panxi Restaurant” has
been nominated as a designated Chinese restaurant for
the VIP guests of the Asian Games Guangzhou 2010 by
the Guangzhou Municipal Government. It surely attracts
crowds of tourists and bring a new wave of business to
“Panxi Restaurant”. In Hong Kong, “Kung Tak Lam Shanghai
Vegetarian Cuisine” was highly recommended by “Michelin
Guide Hong Kong Macau 2010". Besides, “Restaurant
Shiki”, “Osaka Ohsho” and “Shousihuang” sushi restaurant
chain in Mainland China, are all prominent brand names
in the catering industry achieving satisfactory business
performance.

For food retailing, “Okashi Land” has been another
prominent brandname with engaging shop layout, and
modern contemporary designs. With its distribution network
scattered over the Hong Kong territories, “Okashi Land”
grows continuously. As a renowned retail brandname, it
has brought to FSMHL numerous accreditations. Apart from
"QTS-Merchant” of the “Quality Tourism Services Scheme”
by the Hong Kong Tourism Board, it was also accredited “U!
Choice University Students’ Most Favourite Brand” by Metro
Broadcast Corporation Limited, and “The 6th Hong Kong
& Macau Merchants of Integrity Award” by “Guangzhou
Daily”. Over the years, “Okashi Land” has maintained a
prospective growth platform. With the unremitting effort to
further develop its retailing business in both Hong Kong and
Mainland China territories, “Okashi Land” will be another
profit growth driver of FSMHL.
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Hong Kong Food Investment Holdings Limited

BUSINESS REVIEW AND PROSPECTS (Continued)

XBOERRE (&

Prospects

The Group possesses solid foundation, stable financial
position as well as a wealth of frozen meat trading
experience. Following the increasing demand in frozen
meat, the imbalance of market supply and demand has
gradually recovered. Public cold storage space has gradually
resumed to normal. Coupled with increasing selling prices
of frozen meat back to a more reasonable level, the
performance of the Group’s frozen meat trading has been
improving. Besides, the long-term investment in FSMHL will
continue to contribute earnings to the Group.

LIQUIDITY AND FINANCIAL RESOURCES

R E

AEBTRAMTS EAREREE B BE
i HMBEEENRAZESLEH - EE RN
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EBHRIRE R KE o LI FBRITEN
MEE - BPAEE 2 W -

REBEERMBER

The Group generally finances its operations with internally
generated cash flows and facilities granted by its principal
bankers. As at 30 September 2010, the Group had banking
facilities of HK$461,700,000 of which 219% had been
utilised. The Group had a gearing ratio of 21% as at 30
September 2010. This is expressed as the total bank
borrowings to equity attributable to equity holders of the
Company. Bank borrowings of the Group, denominated in
Hong Kong dollars, are mainly trust receipt loans and bank
loans (the “Interest-Bearing Bank Borrowings”) at prevailing
market interest rates. The Interest-Bearing Bank Borrowings
are classified as current liabilities and are repayable within
one year. As at 30 September 2010, the Group held cash
and cash equivalents of HK$63,279,000. There were no
significant changes in the Group’s contingent liabilities and
no charges on the Group's assets during the period under
review.
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DIRECTORS’ AND CHIEF EXECUTIVE'S INTERESTS
AND/OR SHORT POSITIONS IN THE SHARES AND
UNDERLYING SHARES OF THE COMPANY OR
ANY ASSOCIATED CORPORATION

ERERRREERERAT

EERERBITHEASRARRABIE
EBGE B IR RERRG ZEE
BHHERA

As at 30 September 2010, the interests and short positions
of the directors and chief executive of the Company in
the shares and underlying shares of the Company or any
of its associated corporations (within the meaning of Part
XV of the Securities and Futures Ordinance (the “SFQ")),
as recorded in the register required to be kept by the
Company under Section 352 of the SFO, or as notified
to the Company and the Stock Exchange pursuant to the
Model Code for Securities Transactions by Directors of
Listed Issuers (the “Model Code”) contained in Appendix
10 of the Listing Rules were as follows:

Long positions in ordinary shares of the Company

RZZE—ZFFNA=TH XTRAEER
ESITBA B RANARA 7 s H E R ARHE
(EEAEHFRPEGRS ([FHFERHAEK
B11) EXVER) Z B fp RABEER - BB
RNRFIREE 75 M E GO E352(6F1F
B2 ERMATRCE - SR IR £ AR BB &%
10Tz EMBEITAESETESFRXFN
RAEST A (MR2ESF Al ) A& AN~ 7 M Bk
Rz @ MORBIT ¢

MARBEBIERD 2R

Number of shares held

FrisR®m 2 8B
Personal Corporate Total interests
interests interests as % of
(held as (interests of Trust and the relevant
beneficial controlled similar Total issued
owner) corporation) interests interests  share capital
NEERE BB EHE
AR (EHDE  FEREL BEC#T
Name of director EEEE (B%EA) Z ) B BREt REESE
TAl Tak Fung, Stephen  #HEZ 6,730,000  53,095,177% 30,914,000 90,739,177 34.96%
TAI Chun Leung HER - - 30,914,000 30,914,000 11.91%
YIP Wai Keung RRw 736,360 - - 736,360 0.28%
CHAN Kay Cheung BRIES 800,000 - - 800,000 0.31%
LAN Yee Fong, Steve John E& 800,000 - - 800,000 0.31%
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Hong Kong Food Investment Holdings Limited

DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS
AND/OR SHORT POSITIONS IN THE SHARES AND
UNDERLYING SHARES OF THE COMPANY OR
ANY ASSOCIATED CORPORATION (Continued)

BEERESITHAERARAHE
BB I RERRG < E
RBRA (B

Notes:

(0

(i)

(iii)

Out of the 53,095,177 shares, 187,927 shares,
representing 0.072% of the Company's issued share
capital, are beneficially owned by Four Seas Mercantile
Holdings Limited (“FSMHL"). Special Access Limited
("SAL") and Careful Guide Limited ("CGL") in aggregate
hold more than one-third of the issued share capital of
FSMHL. SAL is wholly owned by Dr. Tai Tak Fung, Stephen
and his spouse, Dr. Wu Mei Yung, Quinly; whereas CGL
is owned by a discretionary trust, the Tai Family Trust,
the eligible beneficiaries of which include members of
the family of Dr. Tai Tak Fung, Stephen and his spouse,
Dr. Wu Mei Yung, Quinly. Accordingly, Dr. Tai Tak Fung,
Stephen and his spouse, Dr. Wu Mei Yung, Quinly, are
deemed to have interests in those 187,927 shares of
the Company’s issued share capital held by FSMHL. The
remaining 52,907,250 shares, representing 20.38% of
the Company's issued share capital, are owned by SAL,
and Dr. Tai Tak Fung, Stephen and his spouse, Dr. Wu
Mei Yung, Quinly, are therefore deemed to have interests
therein.

The 30,914,000 shares, representing 11.91% of the
Company’s issued share capital, are owned by CGL,
whose shares are owned by a discretionary trust, the Tai
Family Trust, the eligible beneficiaries of which include
members of the family of Dr. Tai Tak Fung, Stephen and
his spouse, Dr. Wu Mei Yung, Quinly. Thus, Dr. Tai Tak
Fung, Stephen and his spouse, Dr. Wu Mei Yung, Quinly,
are deemed to have interests therein.

Such interests in the shares are held by CGL, a company
controlled by the Tai Family Trust under which Mr. Tai
Chun Leung is a discretionary beneficiary. As a director of
the Company, Mr. Tai Chun Leung is taken to have a duty
of disclosure in relation to such shares under the SFO.
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DIRECTORS’ AND CHIEF EXECUTIVE'S INTERESTS
AND/OR SHORT POSITIONS IN THE SHARES AND EENHESITHAERAKL ST

UNDERLYING SHARES OF THE COMPANY OR R EB R REER D Z#E =

ANY ASSOCIATED CORPORATION (Continued) BBKRE (B

Long positions in ordinary shares of an associated REEEEEBERRD Z2F2

corporation

Directors’ interests in the equity of FSMHL are as follows: EEFHEOMNEBRFFEE 2RO ERDN
T~

Number of shares held

igsdanied =
Personal Corporate Total interests
interests interests as % of
(heldas  (interests of Trust and the relevant
beneficial controlled similar Total issued
owner)  corporation) interests interests  share capital
AEER BHEGE
B AR (Z#H2E  FEREM BEE#T
Name of director ESER (BEE%EA) ZH#R) i Ba@t  REAESL
TAI Tak Fung, Stephen gize - 196,478,000  82,000,000" 278,478,000 71.28%
TAI Chun Leung HER - - 82,000,000% 82,000,000 20.99%
YIP Wai Keung E3EL 680,000 - - 680,000 0.17%
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DIRECTORS’ AND CHIEF EXECUTIVE'S INTERESTS
AND/OR SHORT POSITIONS IN THE SHARES AND
UNDERLYING SHARES OF THE COMPANY OR
ANY ASSOCIATED CORPORATION (Continued)

BEERESITHAERARAHE
BB I RERRG < E
RBRA (B

Notes:

(i) Of which, 81,250,000 shares, representing approximately
20.80% of the issued share capital of FSMHL, are owned
by SAL, which in turn is wholly owned by Dr. Tai Tak
Fung, Stephen and his spouse, Dr. Wu Mei Yung, Quinly.
Another 115,228,000 shares, representing 29.49% of
the issued share capital of FSMHL, are owned by Capital
Season Investments Limited, a company wholly owned
by Advance Finance Investments Limited (“AFIL"). Since
AFIL is wholly owned by the Company, which in turn Dr.
Tai Tak Fung, Stephen, SAL, CGL and FSMHL in aggregate
hold more than one-third of the issued share capital of the
Company, and therefore, Dr. Tai Tak Fung, Stephen and
his spouse, Dr. Wu Mei Yung, Quinly, are deemed to have
interests in the 115,228,000 shares of FSMHL.

(i) The shares, which represent 20.99% of the issued share
capital of FSMHL, are owned by CGL, whose shares are
owned by a discretionary trust, the Tai Family Trust, the
eligible beneficiaries of which include members of the
family of Dr. Tai Tak Fung, Stephen and his spouse, Dr.
Wu Mei Yung, Quinly. Thus, Dr. Tai Tak Fung, Stephen and
his spouse, Dr. Wu Mei Yung, Quinly, are deemed to have
interests therein.

(iii) Such interests in the shares are held by CGL, a company

controlled by the Tai Family Trust under which Mr. Tai
Chun Leung is a discretionary beneficiary.
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DIRECTORS’ AND CHIEF EXECUTIVE'S INTERESTS
AND/OR SHORT POSITIONS IN THE SHARES AND
UNDERLYING SHARES OF THE COMPANY OR
ANY ASSOCIATED CORPORATION (Continued)
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{THEE B R RABARAR M Z#E RS
E/BRE (&

All the interests stated above represent long positions in
the shares of the Company. Save as disclosed above, as
at 30 September 2010, none of the directors and chief
executive nor any of their associates had any interests or
short positions in the shares or underlying shares of the
Company or any of its associated corporations required to
be disclosed pursuant to the SFO.

During the six months ended 30 September 2010, none of
the directors and chief executive of the Company nor any
of their respective spouses or minor children was granted or
held options to subscribe for shares in the Company (within
the meaning of Part XV of the SFO), or had exercised such
rights.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES OR
DEBENTURES

ML%%Z%E%\%F$QThﬁZ%
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EAERIFL HHER] o

EERERMBESZETR

At no time during the period were rights to acquire benefits
by means of the acquisition of shares in or debentures of
the Company granted to any director or their respective
spouses or minor children, or were any such rights
exercised by them; or was the Company, or any of its
subsidiaries a party to any arrangement to enable the
directors to acquire such rights in any other body corporate.
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REVZ AP B 7 T EER SR R ITE X F
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Hong Kong Food Investment Holdings Limited

SUBSTANTIAL SHAREHOLDERS’ INTERESTS AND/
OR SHORT POSITIONS IN THE SHARES AND
UNDERLYING SHARES OF THE COMPANY

FERRERARXRRY ZRBERRG
ZRHER KA

The register of substantial shareholders required to be
kept under Section 336 of Part XV of the SFO shows that,
as at 30 September 2010, the following parties, other
than the directors and chief executive of the Company as
disclosed above, had notified the Company of the following
substantial shareholders’ interests or short positions,
being 5% or more of the total issued share capital of the

RAEE S NG RDIEXVELE 3368 R E
FIEFREZTERRELCMET  R-F
—ZEFNAA=1TH BKEXAEEZARRD
RBEERERTHRAEIN A TALEH
EARF NIERRFC EITRAEEK
5%FIA L2 T EBRRBRIRA

Company:
Number of shares held
Rt 28 A
Direct/ Family
personal interests ~ Corporate Total interests
interests (interests interests as % of
(heldas  of spouse (interests of  Trust and the relevant
beneficial or minor  controlled similar Total issued
owner) children) corporation) interests interests share capital
E-L:
EE/ (B fBsL ARER Ay
Name of BAER AEE  (BHAE EEREM BHEERT
substantial shareholder TERERZHE (BREHR) FrzEsn) ZHER) B BHEAT REAEAN
SAL SAL 52,907,250 - - - 52,907,250 20.38%
CGL CGL - - - 30,914,000 30,914,000 11.91%
WU Mei Yung, Quinly HER - 6,730,0000 53,095,177 30,914,000% 90,739,177 34.96%
HSBC International HSBC International
Trustee Limited Trustee Limited - - - 30,914,000 30,914,000 11.91%
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS
AND/OR SHORT POSITIONS IN THE SHARES
AND UNDERLYING SHARES OF THE COMPANY

ERERRREERERAT

EFERER AL RS R HERR S

(Continued) ZHERBRRE ()
Notes: Brat
(i) SAL is wholly owned by Dr. Tai Tak Fung, Stephen and (i) SALJYE&EELH LT REZFHERT

(i)

(iii)

his spouse, Dr. Wu Mei Yung, Quinly. This interest is
also included as a corporate interest of Dr. Tai Tak Fung,
Stephen in the above section headed “Directors’ and chief
executive’s interests and/or short positions in the shares
and underlying shares of the Company or any associated
corporation”.

The shares, which represent 2.59% of the issued share
capital of the Company, are beneficially held by Dr. Tai
Tak Fung, Stephen. Therefore, his spouse, Dr. Wu Mei
Yung, Quinly, is deemed to have an interest therein. This
interest is also included as a personal interest of Dr. Tai
Tak Fung, Stephen in the above section headed “Directors’
and chief executive's interests and/or short positions in
the shares and underlying shares of the Company or any
associated corporation”.

Out of the 53,095,177 shares, 187,927 shares,
representing 0.072% of the Company's issued share
capital, are beneficially owned by FSMHL. SAL and CGL in
aggregate hold more than one-third of the issued share
capital of FSMHL. SAL is wholly owned by Dr. Tai Tak
Fung, Stephen and his spouse, Dr. Wu Mei Yung, Quinly;
whereas CGL is owned by a discretionary trust, the Tai
Family Trust, the eligible beneficiaries of which include
members of the family of Dr. Tai Tak Fung, Stephen and
his spouse, Dr. Wu Mei Yung, Quinly. Accordingly, Dr.
Tai Tak Fung, Stephen and his spouse, Dr. Wu Mei Yung,
Quinly, are deemed to have interests in those 187,927
shares of the Company’s issued share capital held by
FSMHL. The remaining 52,907,250 shares, representing
20.38% of the Company’s issued share capital, are
owned by SAL, and Dr. Tai Tak Fung, Stephen and his
spouse, Dr. Wu Mei Yung, Quinly, are therefore deemed
to have interests therein. This interest is also included as
a corporate interest of Dr. Tai Tak Fung, Stephen in the
above section headed “Directors’ and chief executive's
interests and/or short positions in the shares and
underlying shares of the Company or any associated
corporation”.

@i

(iii)

TERRRAZ AT - HEHD BIER
[ % R 8 1T A B R AR B S
1RSSR BAR (5 RADBARR 1 2 M3 R K
KD BT S BEE R
B2 DA -

ERD ERXRXASHTRAZ
259% HEEEH LI ESHESR - A
b HEFHXTELRASEA LS
By zEzm - kRS BRERIEER
B ITIRA B A A R ok HK A ] A5 5
Mt AR AR ) 2 s K SR B
DERTHAEEFHEEEELHE ZE
AMEES ©

It 53,095,177 Hh
187,927/ i 17 R A A & B # 1T AR A
20.072% Ty MNEEERES ©
mrUMEEAFT A =Sz — 2B %77
f% 2K 55 Bl A SALEECGLIF A » SALJI &
EERITREETHERE 25 %
B CCGLAIB—2#EE - BIRRk&
ER(EAERZHEARERELE L
LEZFHERB I 2REKE) T
geoEH BEYBEEIREZEFHRAER
BLIWEABEEHROMNEBEMIZAEAR
NEN87,927M 0 2 HEZ= o i H &R AY
52,907, 250% % 0 - fh AR~ EE 1T
R 220.38% » JHSALIF B - B It - &
OB REETFHEATINERE
BEHUERMD 2R - WESEBEER
[BEERERTBRABRARESEM
EEEE RO ARG 2w & 5K
KEIDBFAEZEAEASELE L&
B AR -
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Hong Kong Food Investment Holdings Limited

SUBSTANTIAL SHAREHOLDERS' INTERESTS
AND/OR SHORT POSITIONS IN THE SHARES
AND UNDERLYING SHARES OF THE COMPANY
(Continued)

EFERER ARG RHERR S
ZRHERBRE (H)

Notes: (Continued)

(iv) CGL is owned by a discretionary trust, the Tai Family Trust,
the eligible beneficiaries of which include members of the
family of Dr. Tai Tak Fung, Stephen and Dr. Wu Mei Yung,
Quinly. This interest is also included as a trust and similar
interest of Dr. Tai Tak Fung, Stephen in the above section
headed “Directors’ and chief executive's interests and/or
short positions in the shares and underlying shares of the
Company or any associated corporation”.

(v) HSBC International Trustee Limited is the trustee of the
discretionary trust, the Tai Family Trust, referred to in Note
(iv) above.

Save as disclosed above, to the best knowledge of the
directors of the Company, as at 30 September 2010, no
persons (other than the directors and chief executive of the
Company, whose interests are set out in the above section
headed “Directors’ and chief executive's interests and/or
short positions in the shares and underlying shares of the
Company or any associated corporation”) had an interest
and/or short position in the shares and underlying shares of
the Company as recorded in the register required to be kept
by the Company under Section 336 of the SFO.

SHARE OPTION SCHEME

Htix - (%)

(iv) CGLIEH —2H#EFE - BERKIK(ET
(HAEREa ABRRREELRE
EFHERE L ZREKE) IS -
HESCEEREENESTHRAR
B AN & m) 3 AT {R] A5 B X B A 19 K2 48
RN 2 s R SORR | 55 B P
BABERBEEELEA ZERREME

N2
m °

(v) HSBC International Trustee Limited J32&
EFE - BRFREEFEIRFEA  FR
B EEGv) ©

R EMAAFEEIN  MARBEFAR
M MR-F-—FFALA=TH RAEARF
BRIEESFMHBGEHIEIZ6EMREER
iz  EB|BAL(RRAREZTRE
BITBRABRIN REZEDEHN EX
[BEERESITHRABRRARRHEMAHE
Bt % B A A M AR B IR 1D 2 M A Ke SO
Bl —8) RARBRM REERD P HEA
R K HORA

iR &

The Company did not have any outstanding share options
at the beginning and at the end of the period under review.
During the period under review, no options have been
granted under the share option scheme adopted by the
Company on 2 September 2002 (the “Scheme”) and there
are no changes in any terms of the Scheme. Details of the
Scheme were disclosed in the 2010 Annual Report.
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STAFF EMPLOYMENT

§%’§nu¢§§}?‘ﬂﬁﬁﬁﬁ’ Cl

EIF%

The total number of employees of the Group as at 30
September 2010 was 53. Remuneration packages are
generally structured by reference to market terms and
individual qualifications. Salaries and wages are normally
reviewed annually based on performance appraisals and
other relevant factors. The Group operates a mandatory
provident fund scheme which covers all the employees of
the Group.

PURCHASE, REDEMPTION OR SALE OF LISTED
SECURITIES OF THE COMPANY

AEER-_ZF-FTFALA=ZTRHZEME
%@%5(7,%53}\ BEHH—R2EMISE
FEEREEMEE - FrehTE—RIE
KAMEMBAREEMIEFSFR - £E
TRmAER TIRHBHIMERERE -

ARALETESZEBERE -BEH
H &

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

CORPORATE GOVERNANCE PRACTICES

AAFEEEARBARREBEE T —F
FAA=+THLERNEAR MEREE &
@3 & AR FER L&

TEERER

The Group strives to maintain high standards of corporate
governance to enhance shareholders value and safeguard
shareholders interests. The Company's directors are of
the view that the Company has met the code provisions
listed in the Code on Corporate Governance Practices (the
"CG Code") as set out in Appendix 14 of the Listing Rules
throughout the accounting period for the six months ended
30 September 2010, except for the following deviations:

Code Provision A.4.1

Under the code provision A.4.1, non-executive directors
should be appointed for a specific term, subject to re-
election.

Currently, all independent non-executive directors of the
Company are not appointed for a specific term but are
subject to retirement by rotation and re-election at the
annual general meeting of the Company in accordance with
the Articles of Association of the Company (the “Articles of
Association”). As such, the Board considers that sufficient
measures have been taken to ensure that the Company's
corporate governance practices are no less exacting than
those in the CG Code.

REBHANEREKFZEEER AR
RN EBEMRERRED - AR
RESZERA ARARBE_T—TFAN
A=Z+tHLEXRNEAZEHEA—HET
LR B ER14FTE 2 R EEIAFE R T A
(TE PRI R ATFI A9 ST AIERST - AT
IR B = IHBR S

ST RIMR SCZBA4.T45R
RIE ST ARSI A4. Hl;% CFEMITEERE
BERMETH  LABEERETL-

R ARBIAMBBLIFATESZRE
WEFEE - EARBEARR ZAAE
BERRMA ([ RRAEMERAA ) RAR
AIRRAFAE LWMESRMBEREEE -
Hit - EF 2R AR HEEEARDS
RENEEEAFRNMEREE TR AR
RIE °
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Hong Kong Food Investment Holdings Limited

CORPORATE GOVERNANCE PRACTICES
(Continued)

TEREBER(F)

Code Provision A.4.2

Under the code provision A.4.2, all directors appointed
to fill a casual vacancy should be subject to election
by shareholders at the first general meeting after their
appointment. Every director, including those appointed for a
specific term, should be subject to retirement by rotation at
least once every three years.

In accordance with the Articles of Association, any director
appointed to fill a casual vacancy shall hold office only
until the next following annual general meeting and shall
then be eligible for re-election. The Board considers that
such a deviation is not material as casual vacancy seldom
appears and interval between the appointment made to fill
casual vacancy and the immediate following annual general
meeting is short.

MODEL CODE FOR SECURITIES TRANSACTIONS

<F MR SCEEA4.215

RIEST BRI EA 42K - PRBEZREAER
MR TR EFRHBRRNBEFERE
BRERXBRRAGLHEE BREF (B2
ERERTHE)RELB=_FRESTE

—IR e

RIFARMEBERAME - EREZ IR
HERER 2 EEHETEE TERRE
FRE HERBAERBRECL -EFS
RAE - HRHEAELREREZR - N ERE
AN SR B B 22 R R BB TN JE UCRIB K
SHREREEE WARREHRERTBE
* o

BEXIEET

The Company has adopted the Model Code as set out in
Appendix 10 to the Listing Rules as the Company’s code of
conduct regarding securities transactions by directors of the
Company (the “Code of Conduct”). Having made specific
enquiry of all directors of the Company, the directors
have confirmed that they have complied with the required
standard of dealings as set out in the Code of Conduct
throughout the six months ended 30 September 2010.

The Company has also established the Code for Securities
Transactions by the Relevant Employees (the “Employees
Code") on no less exacting terms than the Model Code for
securities transactions by the employees who are likely to
be in possession of unpublished price-sensitive information
of the Company. No incident of non-compliance of the
Employees Code by the employees was noted by the
Company throughout the six months ended 30 September
2010.
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CHANGE OF COMPANY NAME

é%ﬁnuiﬁﬁ?ﬂﬁﬁﬁﬁ’ Cl

EU QR EE

Pursuant to the special resolution passed at the annual
general meeting held on 2 September 2010 and with the
approval of the Registrar of Companies in Hong Kong on
24 September 2010, the Board announced that with effect
from 24 September 2010 the name of the Company has
been changed from “Four Seas Food Investment Holdings
Limited MM B @IREERBRAF" to "Hong Kong Food
Investment Holdings Limited R MR EERBR A F".

CHANGE IN DIRECTORS’ INFORMATION

BRER-_Z—ZTFNA_BRITZRFEA
FRABLBBZEFIRBRAN _-_T—
TFEANA-TORERBAREMRERK
HE EFREMARFEBEE A Four
Seas Food Investment Holdings Limited &
ME MK EZERABR AR E RS [Hong
Kong Food Investment Holdings Limited &
ERBEREZERAERAA] A -_ZT—F
FAAZtTHBERERR -

EEERNES

Pursuant to Rule 13.51B(1) of the Listing Rules, the change
in directors’ information since the date of 2010 Annual
Report of the Company is set out as below:

Mr. Chan Kay Cheung is a member of The China Unionpay
International Advisory Group.

AUDIT COMMITTEE

BIEEWHRAWEIZSIBDK B ZF—
TEFRUR - RATEEFERNEFHH
R

REEXERTRRBEREBEEREZR

2&8 -

EREEE

The Audit Committee comprises all the three independent
non-executive directors, namely Mr. Chan Kay Cheung
(Chairman of the Audit Committee), Mr. Lan Yee Fong,
Steve John and Mr. Lui Shing Ming, Brian. The Audit
Committee has considered and reviewed the accounting
principles and practices adopted by the Group and has
discussed with the management matters in relation to
internal controls and financial reporting matters including
a review of the Company’s unaudited condensed
consolidated interim financial statements for the six months
ended 30 September 2010.

PUBLICATION OF INTERIM RESULTS
ANNOUNCEMENT AND INTERIM REPORT

ERZEERRENR =B IINITE
%'?ﬁ%lﬁﬁ%f’ﬁi(%ﬁ?% EE)
EXNEENEBRALE  -BEHREZES
ZRENMEHASEERAZ @ BR M
A WE RERE WA RN E e KA
BHRE2EE BEBEHARFNBE_-ZF
—ZEFNA=THLERERZREEZME
RRE PP BRSE -

THEXEAERPHBRENLMH

The Company's interim results announcement is
published on the website of the Stock Exchange at
www.hkexnews.hk and the Company's website at
www.hongkongfoodinvestment.com.hk.

The interim report of the Company for the six months
ended 30 September 2010 will be despatched to the
shareholders of the Company and published on the above
websites in due course.

ARARZHAHEERAEEEZH B AT
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Hong Kong Food Investment Holdings Limited

APPRECIATION

NS &

The Board of the Company would like to take this
opportunity to thank our shareholders and business
partners for their continuous support and the fellow
directors and our staff for their dedication and hard work.

THE BOARD

ARREFSRUB SRR REBEH
B NE SR A RO E - RO R E
EENEREIMNENE S -

EEE

As at the date of this report, the directors of the Company
are Dr. TAl Tak Fung, Stephen, Mr. Takeshi NOMAGUCHI,
Mr. MAN Wing Cheung, Ellis, Mr. TAI Chun Leung, Mr.
YIP Wai Keung, Mr. TSE Siu Wan and Mr. LAl Yuk Chuen
as executive directors, Mr. CHAN Kay Cheung, Mr. LAN
Yee Fong, Steve John and Mr. LUl Shing Ming, Brian as
independent non-executive directors.

On behalf of the Board
Dr. TAI Tak Fung, Stephen, Gas, Jp
Chairman

Hong Kong, 26 November 2010
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HONG KONG FOOD INVESTMENT HOLDINGS LIMITED

FOUR SEAS eFOOD CENTRE, NO.2 HONG TING ROAD, SAI KUNG, HONG KONG
Fax : 2163 9888 Telephone : 2163 9999 (Main Switchboard)
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