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CONDENSED CONSOLIDATED STATEMENT
OF COMPREHENSIVE INCOME ﬁ.ﬁaﬁ ,é,,;}:géﬁ &t

FOR THE SIX MONTHS ENDED 31 MARCH 2011 EE——F=A=+—HIERMEA

Six months ended
~EA b
31.3.2011 31.3.2010
NOTES (unaudited) (unaudited)
Hiet (RAEFEEZ) (CRAEFERZR)
HK$’000 HK$°000
BT T BT T

Turnover S 3-C 3 62,191 57,784
Cost of sales $HE A AN (9,983) (7,838)
Cost of rental and other operations AE & E A AR (13,317) (12,514)
Gross profit EH 38,891 37,432
Other income H A 8,457 6,664
Increase in fair value of investments HIEEEZIREARE

held for trading B0 4,260 8,662
Gain on fair value change of KEMEARBEE

investment properties pal g 308,247 27,382
Selling and marketing expenses HERHHEER (725) (734)
Administrative expenses TIE A (4,464) (4,624)
Finance costs B 75 7 4 (458) (538)
Share of loss of a jointly controlled entity FEAE FREHZEHIA FEE (2,318) (1,073)
Profit before taxation A5 Bk ) 5 351,890 73,171
Income tax expense Frig#is i 6 (57,837) (11,966)
Profit for the period BR X5 T 294,053 61,205
Other comprehensive income Hb 2w =
Exchange difference arising on translation ~ ¥ EGINEFRSEL 2

of a foreign operation M H Z &R 591 102
Exchange gain arising from long term HEZESA B REBBER

advances to a jointly controlled entity B2 E R 1,098 190
Other comprehensive income for the period BRI E fth 2 mE Uk & 1,689 292
Total comprehensive income for the period ~ HiAEHE U= %8 295,742 61,497
Profit attributable to: PEARER -

Owners of the Company VIN/NETE V=N 292,883 60,895

Non-controlling interests FEZE I M = 1,170 310

294,053 61,205

Total comprehensive income attributable to:  FE{E = E UK 4248 :

Owners of the Company ZiN/NESIEF SN 294,572 61,187
Non-controlling interests FEIE I e 1,170 310
295,742 61,497

HK cents HK cents

Bl BN

Earnings per share — basic BRRAEM —ER 8 265.8 55.3




CONDENSED CONSOLIDATED

STATEMENT OF FINANCIAL POSITION

AT 31 MARCH 2011

Non-current Assets

Investment properties

Property, plant and equipment

Interest in a jointly controlled entity
Amount due from a jointly controlled entity
Available-for-sale investments

Current Assets

Inventories

Investments held for trading
Trade and other receivables
Deposits and prepayments
Bank balances and cash

Current Liabilities

Trade and other payables

Rental and management fee deposits
Provision for taxation

Bank loans, secured

Bank overdrafts, secured

Net Current Liabilities

Total Assets less Current Liabilities

Capital and Reserves

Share capital

Reserves

Equity attributable to owners of the Company
Non-controlling interests

Total equity

Non-current Liability
Deferred taxation

FRBEE

BEWF

%% KENRME
RIS 2 T%E

EW SRZHIA

AHHERE

RBEE
(e
FEEEZRE

R R H A R AR K

wE MIAMNR
RITESHNLIRE

RBAE

7% M B At B A BR K

HEMERERSE
HIALER
RITER - AEMA

RITEX - HER

RBREFE

EEABERRBRME

X Rf#E
AR
&

B

ARRHE NEEEDR

FEIEHIMHER
AR

FRBEE
EFERLTR

RS IR =

RIE——F= H H&E
31.3.2011 30.9.2010
NOTES (unaudited) (restated)
k3 (FREFZ) (4 &E3l)
HK$'000 HK$'000
BT T BT T
9 3,203,297 2,895,050
9 6,908 6,414
11,326 11,955
71,808 69,728
8,000 8,000
3,301,339 2,991,147
6,685 9,921
42,748 38,516
10 3,423 3,595
2,002 1,999
3,393 3,330
58,251 57,361
11 8,232 14,199
19,424 18,938
5,516 10,644
12 50,000 61,000
2,223 -
85,395 104,781
(27,144) (47,420)
3,274,195 2,943,727
110,179 110,179
2,717,473 2,440,530
2,827,652 2,550,709
7,259 6,089
2,834,911 2,556,798
439,284 386,929
3,274,195 2,943,727




CONDENSED CONSOLIDATED STATEMENT
OF CHANGES IN EQUITY

FOR THE SIX MONTHS ENDED 31 MARCH 2011

As 1 October 2009

Profit for the period

Exchange difference
arising on translation
of a foreign operation

Exchange gain arising
from long term

advances to a jointly
controlled entity

Total comprehensive
income for the period

Dividend paid
At 31 March 2010

As 1 October 2010

Profit for the period

Exchange difference
arising on translation
of a foreign operation

Exchange gain arising
from long term

advances to a jointly
controlled entity

Total comprehensive
income for the period

Dividend paid

At 31 March 2011

R-FTAETA-A
AT
BEENEH

B2

B2
HREHINA

BN

B2

it

HNEE
Lot

REFH
R-E—ZE=A=1—A
RZZ—ZF+A—H
E A F
BEEINER
B4z

R ERE
HEEHAF
REER

B4z

B 53 Wz

HNEE
Wes B

BB

R-2-—FZA=t-A

B R 4R A R 3%

8 EH I = ﬁﬁ

BHE_ZT——F=A=+—HIEXEA
Attributable to owners of the Company
ESAEIE 2PN £
Share Share Translation Retained Non-controlling
capital premium reserve profits Total interests Total
R 7k RE Fem

RA BE R A wE B BE
HK$§ 000 HK$ 000 HK$ 000 HK$'000 HK$°000 HK$'000 HK$ 000
BT JEMFT BT JBHFT JEBFT BT JEBFT
110,179 35,955 9,630 2,009,889 2,165,653 5,368 2,171,021
- - - 60,895 60,895 310 61,205
- - 102 - 102 - 102
- - 190 - 190 - 190
- - 292 60,895 61,187 310 61,497
- - - (17,629) (17,629) - (17,629)
110,179 35,955 9,922 2,053,155 2,209,211 5,678 2,214,889
110,179 35,955 11,267 2,393,308 2,550,709 6,089 2,556,798
— — — 292,883 292,883 1,170 294,053
— — 591 — 591 — 591
— — 1,098 — 1,098 — 1,098
— — 1,689 292,883 294,572 1,170 295,742
— — — (17,629) (17,629) — (17,629)
110,179 35,955 12,956 2,668,562 2,827,652 7,259 2,834,911




CONDENSED CONSOLIDATED
STATEMENT OF CASH FLOWS

FOR THE SIX MONTHS ENDED 31 MARCH 2011

Profit before taxation
Adjustments for:
Gain on fair value change of
investment properties
Increase in fair value of
investments held for trading
Finance costs
Other adjustments

Operating cash flows before movements
in working capital
Decrease (increase) in inventories
Decrease (increase) in trade and
other receivables
Decrease in investments
held for trading
Hong Kong Profits Tax paid
Other operating cash flows

Net cash from operating activities

Investing activities
(Advance to) repayment from a jointly
controlled entity
Payment for investment properties
Other investing cash flows

Net cash used in investing activities

Financing activities
Bank loan raised
Repayment of bank loans
Bank overdrafts raised (repaid)
Dividend paid
Interest paid

Net cash used in financing activities

Increase in cash and cash equivalents

Cash and cash equivalents
at beginning of the period

Cash and cash equivalents
at end of the period

Analysis of cash and cash equivalents:
Bank balances and cash
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AN L=
HRGESHEERER
Bz ZT——F=A=+—HIt~EA
Six months ended
7@ A LE
31.3.2011 31.3.2010
(unaudited) (unaudited)
(RAZCEFER) (RASEFERZ)
HK$’000 HK$’000
BYTT BT
351,890 73,171
(308,247) (27,382)
(4,260) (8,662)
458 538
974 (573)
40,815 37,092
3,236 (198)
172 (620)
28 1,747
(10,610) (11,087)
(5,484) (851)
28,157 26,083
(14) 20
— (3,118)
(1,216) (467)
(1,230) (3,565)
8,000 14,000
(19,000) (13,000)
2,223 (2,798)
(17,629) (17,629)
(458) (538)
(26,864) (19,965)
63 2,553
3,330 1,645
3,393 4,198
3,393 4,198




NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

DL
715%#&*%% <P aE

POLICIES

The condensed consolidated financial statements have
been prepared in accordance with the applicable disclosure
requirements of Appendix 16 to the Rules Governing the
Listing of Securities on The Stock Exchange of Hong Kong
Limited and with Hong Kong Accounting Standard 34 “Interim
Financial Reporting”.

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

The accounting policies used in the condensed consolidated
financial statements are consistent with those followed in the
preparation of the Group’s annual financial statements for the
year ended 30 September 2010 except as described below.

In the current interim period, the Group has applied, for the
first time, the following revised standards, amendments and
interpretations (“revised HKFRSs”) issued by the Hong Kong
Institute of Certified Public Accountants (“HKICPA”).

HKFRSs (Amendments) Improvements to HKFRSs issued in 2009

HKFRSs (Amendments) Improvements to HKFRSs issued in
2010 in relation to amendments to
HKFRS 3 and transition requirements

FOR THE SIX MONTHS ENDED 31 MARCH 2011 %G‘::_f——i —HB1EREA

1. GENERAL —RER
The Company is a public limited company incorporated in ARARR—EREBRXMKILZ ARE
Hong Kong and its shares are listed on The Stock Exchange AT ERODNEBBERSAAER
of Hong Kong Limited. NAEET e
The principal activities of the Group are property investment REEB2FEXBRMERERERE -
and management, trading of visual and sound equipment, REBBEVEE - BHFRERIERIKE -
securities investment and investment holding.

2. BASIS OF PREPARATION AND PRINCIPAL ACCOUNTING HREERTFEESITEER

?ﬁﬁﬂiv?éﬁﬂ%#&iﬁﬁhzﬁ”if & 2
FRAERATRS EHARBMER16 2H
%%é:’ﬂ%&ﬁgiﬁm&B@E\’\’\%‘/’%QHEE‘J%
345% [ R HAB IS s | MAREL -

R A M MERIIBE L RAEE
e EREWERET SR TAAMN
NRBEE -

FRIATRratsh - RGER4R G MG E R A
FRZEABRRERAKEGREE_F
—EFNAA=ZTHIEEFEZEZFUHER
HRAERR -

F1¢%ﬁ ¢$-§mﬁ%Tme
BHETA G2 @ EETRA - (55T
ﬁ&U%@JE%%%ﬁ%E%D

ERMBREEN () R-ZTIAFRHZEA
BREER 2 HE
BRMBREEN () R-Z-TERHZEA
HBREENZRER
BEEBUBREEAS

for amendments arising as a result of IRZBIREREE
HKAS 27 STERIE2TREL
ATBERTE
HKFRS 2 (Amendments)  Group Cash-settled Share-based BEEMBREEANELS  KENRSEBLARD
Payment Transactions (fE37) RERZNRZS
HKAS 32 (Amendments)  Classification of Rights Issues BRGEAE 2R iz 24

K (IFRIC)—Int 19 Extinguishing Financial Liabilities with
Equity Instruments

HK—=Int 5 Presentation of Financial Statements —

(157)
FA(EBABRLREE HRATAERSHAN
B9)-RRE108

BE-REEH FBRERZZH—ER

Classification by the Borrower of a /\ﬁ@ﬁmﬁﬁjgﬂé
Term Loan that Contains a Repayment BHERZERERZD

on Demand Clause



NOTES TO THE CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS (Continued)
FOR THE SIX MONTHS ENDED 31 MARCH 2011

DL
S RME (F)

f__i Eﬂ:/\flﬂ

BASIS OF PREPARATION AND PRINCIPAL ACCOUNTING
POLICIES (CONTINUED)

Except as described below, the application of these
revised HKFRSs had no material effect on the condensed
consolidated financial statements of the Group for the current
or prior accounting periods.

Amendment to HKAS 17 Leases

As part of Improvements to HKFRSs issued in 2009, HKAS
17 Leases has been amended in relation to the classification
of leasehold land. Before the amendments to HKAS 17,
the Group was required to classify leasehold land as
operating leases and to present leasehold land as prepaid
lease payments in the condensed consolidated statement
of financial position. The amendments to HKAS 17 have
removed such a requirement. The amendments require that
the classification of leasehold land should be based on the
general principles set out in HKAS 17, that is, whether or not
substantially all the risks and rewards incidental to ownership
of a leased asset have been transferred to the lessee.

In accordance with the transitional provisions set out in
the amendments to HKAS 17, the Group reassessed the
classification of unexpired leasehold land as at 1 October
2010 based on information that existed at the inception of
the leases. Leasehold land that qualifies for finance lease

2.

RAUEERTEETEHE(E)

BT TSN - B S A T 2 BB
B 7% 4R 4 22 B 0 S ) B T S £
HBR 2 5 9 A 1 75 ¥R 65 R 0 AR X B
REE -

ERGTEREITHRHE | 2185

EAER - 7h¢ﬂ§ﬁﬁ2%§/%ﬁ7ﬁ%#&¢
HERAZHEZ —HD  BEGFERE
1755 [HE E?/ﬁﬂhimzﬂ*ﬁf’ﬁﬁdﬂk
-T PMERT BB FEHERIE1T7IRAT - &

BEBHAE I B AEERE I
E’\?ﬁﬁﬂﬁ Hﬁi’%ﬁkﬁ%ﬁ—rfﬂ%iﬁz?'l
BIEMEERE - BB EAFE 17
ZIEFIEBRBRAEBBRE E% TR E A
S+ ERE B G ERIE 1T RATE —
MERASE BEEEEHESEME
2Ry REMEHRES S EHE T
A e

1R R R SE 17 8% 2 45 5 AT 8L
X+ 7 S L O B 1
ZAK EFFER-E—BFTA—
AZARHRRLLZ AN AR
ﬁ%“%ZﬁhimEmﬁﬁﬁg

classification has been reclassified from prepaid lease BPEFDEEME - B Jit
payment to property, plant and equipment retrospectively. BEHR _—_TE h¢+ﬂ El& T—F
This resulted in prepaid lease payments with the carrying FNA=TBEEED R ABH 922,000

amounts of HK$922,000 and HK$914,000 as at 1 October
2009 and 30 September 2010 respectively being reclassified
to property, plant and equipment.

As at 31 March 2011, leasehold land that qualifies for finance
lease classification with the carrying amount of HK$911,000
has been included in property, plant and equipment. The
application of the amendments to HKAS 17 has had no
impact on the reported profit or loss for the current and prior
periods.

Hong Kong Interpretation 5 Presentation of Financial
Statements — Classification by the Borrower of a Term Loan
that Contains a Repayment on Demand Clause

Hong Kong Interpretation 5 Presentation of Financial
Statements —Classification by the Borrower of a Term Loan
that Contains a Repayment on Demand Clause (“HK Int 5”)
clarifies that term loans that include a clause that gives the
lender the unconditional right to call the loans at any time
(“repayment on demand clause”) should be classified by
the borrower as current liabilities. The Group has applied
HK Int 5 for the first time in the current period. Hong Kong
Interpretation 5 requires retrospective application.

TR A 914, OOOEZ?EHTE% SR
DEEME  KERKRE -

RZE——F=ZA=+—H &t
é%ﬁ%“*ﬁZfﬂﬁimﬁﬂ%E@%ﬁ%
911,000 TTEFF A « HE KRR - &
REAGHENEATHEZE Eﬁﬁﬂﬁi%ﬁa
A BT B T 2 RIS S B E -

EERBESH [ MBRERZER —F
RAHBETHERERBRERZEY
Bz

EEREBESH (M BERER 2R —
%?ﬁA%T@’ST%E%Ei%%%%’kZTE
Rz ([BEREESH]) BB
ét?x}\rﬁﬁﬂzﬁﬁﬁ%ﬁ& KA G HE A
B BRr 22 S8 SRR ([ 7T BB By 2 SRE 8 (K
Rz THER S EAERBAMRE - A%
EERAHEERERESRESES -
BEBEREESHRARYER -



NOTES TO THE CONDENSED CONSOLIDATED E§RR4R4
FINANCIAL STATEMENTS (Continued) ﬁgggﬁd:ge [;ﬁ*} (48)

FOR THE SIX MONTHS ENDED 31 MARCH 2011 —E——F= —HIEXEA

BASIS OF PREPARATION AND PRINCIPAL ACCOUNTING
POLICIES (CONTINUED)

Hong Kong Interpretation 5 Presentation of Financial
Statements — Classification by the Borrower of a Term Loan
that Contains a Repayment on Demand Clause (CONTINUED)

In order to comply with the requirements set out in HK Int 5,
the Group has changed its accounting policy on classification
of term loans with a repayment on demand clause. In the
past, the classification of such term loans were determined
based on the agreed scheduled repayment dates set out
in the loan agreements. Under HK Int 5, term loans with
a repayment on demand clause are classified as current
liabilities.

As a result, a bank loan that contains a repayment on
demand clause with the aggregate carrying amount of
HK$61,000,000 has been reclassified from non-current
liability to current liability as at 30 September 2010. As at
31 March 2011, a bank loan (that is repayable more than
one year after the end of the reporting period but contains a
repayment on demand clause) with the aggregate carrying
amount of HK$50,000,000 has been classified as current
liabilities. The application of HK Int 5 has had no impact on
the reported profit or loss for the current and prior periods.

The Group has not early applied the following new or revised
standards, amendments or interpretation that have been
issued but are not yet effective.

HKFRSs (Amendments) Improvements to HKFRSs issued in 2010
in relation to amendments to HKFRS 7,
HKAS 1, HKAS 34 and HK (IFRIC) —
Int 13!

HKFRS 7 (Amendments)  Disclosures —Transfers of Financial

Assets?
HKFRS 9 Financial Instruments®
HKAS 12 (Amendments)  Deferred Tax: Recovery of Underlying
Assets*
HKAS 24 (as revised in Related Party Disclosures'
2009)
HK (IFRIC)—Int 14 Prepayments of a Minimum Funding
(Amendments) Requirement!

! Effective for annual periods beginning on or after 1 January 2011

2 Effective for annual periods beginning on or after 1 July 2011

s Effective for annual periods beginning on or after 1 January 2013

4 Effective for annual periods beginning on or after 1 January 2012
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NOTES TO THE CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS (Continued)
FOR THE SIX MONTHS ENDED 31 MARCH 2011

DL
RS RME (F)

f——ﬁz Eﬂ:/\flﬂ

BASIS OF PREPARATION AND PRINCIPAL ACCOUNTING
POLICIES (CONTINUED)

HKFRS 9 Financial Instruments (as issued in November
2009) introduces new requirements for the classification
and measurement of financial assets. HKFRS 9 Financial
Instruments (as revised in November 2010) adds
requirements for financial liabilities and for derecognition.

Under HKFRS 9, all recognised financial assets that are within
the scope of HKAS 39 Financial Instruments: Recognition and
Measurement are subsequently measured at either amortised
cost or fair value. Specifically, debt investments that are
held within a business model whose objective is to collect
the contractual cash flows, and that have contractual cash
flows that are solely payments of principal and interest on the
principal outstanding are generally measured at amortised
cost at the end of subsequent accounting periods. All other
debt investments and equity investments are measured at
their fair values at the end of subsequent accounting periods.

In relation to financial liabilities, the significant change
relates to financial liabilities that are designated as at fair
value through profit or loss. Specifically, under HKFRS 9,
for financial liabilities that are designated as at fair value
through profit or loss, the amount of change in the fair value
of the financial liability that is attributable to changes in the
credit risk of that liability is presented in other comprehensive
income, unless the presentation of the effects of changes
in the liability’s credit risk in other comprehensive income
would create or enlarge an accounting mismatch in profit or
loss. Changes in fair value attributable to a financial liability’s
credit risk are not subsequently reclassified to profit or loss.
Previously, under HKAS 39, the entire amount of the change
in the fair value of the financial liability designated as at fair
value through profit or loss was presented in profit or loss.

HKFRS 9 is effective for annual periods beginning on or after
1 January 2013, with earlier application permitted.

The directors anticipate that HKFRS 9 that will be adopted
in the Group’s condensed consolidated financial statements
for financial year ending 30 September 2014 and that the
application of the new Standard may have a significant
impact on amounts reported in respect of the Group's
financial assets but not on financial liabilities. However, it is
not practicable to provide a reasonable estimate of that effect
until a detailed review has been completed.

2.
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NOTES TO THE CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS (Continued)
FOR THE SIX MONTHS ENDED 31 MARCH 2011

DL
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BASIS OF PREPARATION AND PRINCIPAL ACCOUNTING 2. RBBERFESTHBE(E)
POLICIES (CONTINUED)
The amendments to HKAS 12 titled Deferred Tax: Recovery BEGFTERE125RERNETERIE - i
of Underlying Assets mainly deal with the measurement of CHEAEE | 2T ERBRETES
deferred tax for investment properties that are measured FHERIE 4058 [ EWE ] LA R BER
using the fair value model in accordance with HKAS 40 R BZREMEZELEBFIASE - 1B
Investment Property. Based on the amendments, for the BEBER  irEAan BEERXG
purposes of measuring deferred tax liabilities and deferred BREYHEZBELERERERRLER
tax assets for investment properties measured using the HEEMS  REMEZKREEBENDRSE
fair value model, the carrying amounts of the investment AIE@EEWD - EERBRES TI15
properties are presumed to be recovered through sale, ST BB RIBR SN - EETEEAE A BB
unless the presumption is rebutted in certain circumstances. FERTERIE 125 2 BRI At HRMUA
The directors anticipate that the application of the REBEEREAGFECREYMEER BT
amendments to HKAS 12 may have a significant impact HIEMKXERTE - A BEFHE
on deferred tax recognised for investment properties that Be&xik  RUHZEZE 2B M
are measured using the fair value model. However, it is not ARIAT ©
practicable to provide a reasonable estimate of the effect
until a detailed review has been completed.
Other than as described above, the directors of the Company FRIA ERTE SN - RARIEETEH - EA
anticipate that the application of the other revised standards, B ST R BRI RZ2E/ T
amendments and interpretations will have no material impact AEBEZHRGEEMBRERBKRER
on the condensed consolidated financial statements of the ' o
Group.
SEGMENT INFORMATION 3. oEEH
An analysis of the Group’s turnover is as follows: AEBEZEEBESWTWOT -
Six months ended
7518 A 1k
31.3.2011 31.3.2010
HK$°000 HK$°000
BT T BT
Property rentals and management fees MERSRERE 43,772 43,604
Sale of goods BEMHE 17,815 13,557
Others HA 604 623
62,191 57,784

The Group’s operating segments based on information
reported to the chief operating decision maker (managing

T RAEBEESRIOERRERY
e R R M AEELERRE (BEF

director) for the purpose of resource allocation and AEIR ) ME 2 BRS¢

performance assessment are as follows:

Property investment ~ — letting and management EKRE — BWEREEVEHEES

and management of commercial and residential RER KER

properties

Trading of goods — trading of visual and sound EMEE — HERMER
equipment

Securities investment  —  dealings in listed securities BHEKRE — LIMEHFEE

-10-



NOTES TO THE CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS (Continued)

FOR THE SIX MONTHS ENDED 31 MARCH 2011
3. SEGMENT INFORMATION (CONTINUED)

The following is an analysis of the Group’s revenue and

results by operating segment for the period under review:

Six months ended 31 March 2011

BE-F--5=A=t-HILAMEA

REVENUE BA
External HH)
Inter-segment kil
Segment profit AR
Other income HAlA
Central administrative #7175
costs T
Finance costs BHZ
Share of loss of a jointly JE{G £ EEZH
controlled entity NG}

Profit before taxation BRI FI

Note:  Segment profit of property investment and management division
included gain on fair value change of investment properties of

HK$308,247,000.

F%HHII_A

RS RME (F)

-11-

f__i —H ﬂ:/\flﬂ
3. EERE
T%ﬂJ RN IB’\IEIEEHH iR 4 & o fadl
B2 WA FEE DT
Property
investment
and Trading Securities
management of goods investment Eliminations ~ Consolidated
NERE
REE ENEE #ERE i &R
HK$’000 HK$’000 HK$000 HK$’000 HK$°000
BEFT BEFT BETFT BETFT BEFT
43,772 17,815 604 — 62,191
779 — — (779) -
44,551 17,815 604 (779) 62,191
344,016 2,754 4,864 — 351,634
(note)
(B3
7,399
(4,367)
(458)
(2,318)

351,890

i VEREREBAENZDEENE2E

BREMERAABEED ZKREBE
308,247,000 7T °



NOTES TO THE CONDENSED CONSOLIDATED E§RR4R4
FINANCIAL STATEMENTS (Continued) ﬁgggﬁd:ge [;ﬁ*} (48)

FOR THE SIX MONTHS ENDED 31 MARCH 2011 —E——F= —HIERNEA
3. SEGMENT INFORMATION (CONTINUED) 3. SEEHGE)
Six months ended 31 March 2010
HE-Z-ZF-A=1+—H1L~MER
Property
investment
and Trading Securities
management of goods investment Eliminations  Consolidated
NERE
RER EMER BHRE 3k &a
HK$ 000 HK$ 000 HK$ 000 HK$ 000 HK$°000

BT BT

BETT BETT BETT

REVENUE L/ON
External #4h 43,604 13,557 623 — 57,784
Inter-segment kil 779 — — (779) —
44,383 13,557 623 (779) 57,784
Segment profit DR 63,145 771 9,284 — 73,200
(note)
(F3)
Other income Ef A 6,066
Central administrative ~ F&17H
costs i (4,484)
Finance costs BT (538)
Share of loss of a jointly JE{G £ EEZH
controlled entity RAAEBE (1,073)
Profit before taxation BRI 7

Note:  Segment profit of property investment and management division
included gain on fair value change of investment properties of
HK$27,382,000.

Segment profit represents the profit earned by each segment
without allocation of other income (mainly including interest
income and management service income), central administrative
costs, share of loss of a jointly controlled entity, finance costs
and income tax expense. This is the measure reported to the
chief operating decision maker for the purpose of resource
allocation and performance assessment.

No segment assets, liabilities and other segment information
in the measure of Group’s segment result and segment
assets are presented as the information is not reportable to
the chief operating decision maker in the resource allocation
and assessment of performance.

—12-
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M MERENERAMNZORENBERE
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DL
RS RME (F)

NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (Continued)

Hong Kong Profits Tax is recognised based on management’s
best estimate of the weighted average annual income tax rate
expected for the full financial year. The estimated average
annual tax rate used is 16.5% for the periods under review.

-13-

FOR THE SIX MONTHS ENDED 31 MARCH 2011 —E——F= — B 1EREA
4. FINANCE COSTS 4. BIEZH
The amounts represent interests on bank loans and overdrafts ZAEEERAFTFAEZHEE ZRTE
wholly repayable within five years. AEBEXZTIE ©
5. PROFIT BEFORE TAXATION 5. BiADGEF
Six months ended
7518 A 1k
31.3.2011 31.3.2010
HK$°000 HK$'000
BT T BT
(restated)
(4xE2)
Profit before taxation has been arrived  FEADEF DK (FFA)
at after charging (crediting): THER ¢
Depreciation on property, mE - -KER
plant and equipment HEE 713 440
Imputed interest on amount due from e RIEHI R BB 2
a jointly controlled entity ZEHNE (2,066) (2,066)
Dividend from listed securities FESRE (604) (623)
Management service income from DERIHEERE L
an investee company classified as FTi% & AR BB RS
an available-for-sale investment WA (5,333) (4,000)
Pursuant to the amendment to HKAS 17 Leases, amortisation BEESFFAEUNEATRIEE] 21&
on prepaid lease payments of HK$4,000 in respect of the six HoERE—T-TF=A=+—8I1E~
months ended 31.3.2010 was reclassified as depreciation on & B Z F8 1~ 8 & 578 2 #8578 %5 4,000 7T
property, plant and equipment. BEEFOEAME HEREZEINE -
6. INCOME TAX EXPENSE 6. FIEBixH
Six months ended
~ME A 1k
31.3.2011 31.3.2010
HK$°000 HK$'000
BT T BT T
Company and subsidiaries KRR RMEA
Hong Kong Profits Tax BENGEH 5,482 5,476
Deferred tax charge REFIAZ 52,355 6,490
57,837 11,966

B FAS fRE*ETJ%AIEJ‘?EHHWTIWBZ
il;zmt}iéii’air;ﬁﬁ R 2 R ES
FFF AR - REIBEHABKATRA Z M
THEEERER16.5% °



NOTES TO THE CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS (Continued)
FOR THE SIX MONTHS ENDED 31 MARCH 2011

7.

DIVIDEND

In January 2011, the final dividend in respect of the financial
year ended 30 September 2010 of HK16 cents (2010: HK16
cents in respect of the financial year ended 30.9.2009) per
share totalling HK$17,629,000 (2010: HK$17,629,000) was
paid to shareholders.

The directors have determined that an interim dividend
in respect of the financial year ending 30 September
2011 of HK4 cents (2010: HK4 cents) per share totalling
HK$4,407,000 (2010: HK$4,407,000) shall be paid to the
shareholders of the Company whose names appear in the
register of members on 27 June 2011.

EARNINGS PER SHARE

The calculation of the basic earnings per share is based
on the profit attributable to the owners of the Company for
the period of approximately HK$292,883,000 (six months
ended 31.3.2010: approximately HK$60,895,000) and on
110,179,385 (six months ended 31.3.2010: 110,179,385)
shares in issue during the period.

Diluted earnings per share is not presented as there were no
potential ordinary shares in issue for both periods and as at
31 March 2011 and 2010.

MOVEMENTS IN INVESTMENT PROPERTIES AND
PROPERTY, PLANT AND EQUIPMENT

The Group’s investment properties at 31 March 2011 were
carried at their fair values as estimated by the directors with
reference to recent sale transactions of similar properties.
The resulting gain on fair value change of HK$308,247,000
(six months ended 31.3.2010: gain of HK$27,382,000) has
been recognised directly to profit or loss for the period.

During the six months ended 31 March 2011, the Group
has additions to investment properties and property, plant
and equipment at a total cost of Nil and HK$1,216,000 (six
months ended 31.3.2010: HK$3,118,000 and HK$495,000)
respectively.
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ITEEJ

REWMERYE - KERRE2E2H

RZE-——F=ZA=+—8 A&EEZ
REMENEZSERBYEZ&IOH
EXHMAEZAREEFNT - AA1(E
ERFMMEE 2 W AE Y 308,247,000
T(CE—ZFF=A=+—RHI<EA :
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS (Continued)

FOR THE SIX MONTHS ENDED 31 MARCH 2011

10. TRADE AND OTHER RECEIVABLES

For sales of goods, the Group allows an average credit period
of 30 days to its trade customers. Rentals receivable from
tenants are payable on presentation of invoices.

The following is an aged analysis of trade receivables
presented based on the invoice date at the end of reporting

period:

0 — 30 days
31— 60 days
61— 90 days

Over 90 days

Other receivables

11. TRADE AND OTHER PAYABLES

0—30H
31—60H
61—90H
81890 H LA L

Hofth e Y AR K

The following is an aged analysis of trade payables presented
based on the invoice date at the end of reporting period:

0 — 30 days
31— 60 days
61— 90 days

Over 90 days

Other payables
Deposit received for sale of goods

0—30H
31—60H
61 —90H
B0 HIA E

Hit EAERR
EMHEzEWiRe
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F%HHII_A

RS RME (F)

—E——f=

10. 3% K Hfth FE W AR X

—HIEREA

HREVMHEE  AEEREEZEPR
HFEHI0RZEEH - BUEEPHEESRN

HRBEER AT -

AT AREHERIREER Hﬂ%%ﬁ%?”

2GR Z R

31.3.2011 30.9.2010
HK$'000 HK$'000
JBM T T BT T
1,792 2,212
118 709
1 339
868 66
2,779 3,326
644 269
3,423 3,595
1. FBREAES IR
AT R s BiR R EIHHE%EE@J
2 EBENIRRZ BRE
31.3.2011 30.9.2010
HK$'000 HK$'000
B TFT BT T
857 1,686
— 162
— 3
46 60
903 1,911
7,010 8,202
319 4,086
8,232 14,199




NOTES TO THE CONDENSED CONSOLIDATED

FINANCIAL STATEMENTS (Continued)
FOR THE SIX MONTHS ENDED 31 MARCH 2011

12.

13.

14.

BORROWINGS

During the six months ended 31 March 2011, the Group
obtained new loans from banks of HK$8,000,000 (six
months ended 31.3.2010: HK$14,000,000) and repaid the
outstanding bank loans of HK$19,000,000 (six months ended
31.3.2010: HK$13,000,000).

The bank loans are secured and carry interest at prime rates/
Hong Kong Interbank Offered Rate plus/minus 1% to 1.2%
and are denominated in the functional currencies of the
relevant group entities. Effective interest rate ranged from
1.39% to 1.51% (at 30.9.2010: 0.75% to 1.33%) per annum.

COMMITMENTS

At 31 March 2011, the Group and the Company had
outstanding commitments in respect of property costs of
HK$552,000 (at 30.9.2010: HK$413,000) and HK$552,000 (at
30.9.2010: HK$413,000) respectively which were contracted
but not provided for in the condensed consolidated financial
statements. The Group’s share of the capital commitments
of its jointly controlled entity in respect of construction cost
is HK$24,369,000 (30.9.2010: HK$31,869,000) contracted
but not provided for in the condensed consolidated financial
statements.

PLEDGE OF ASSETS

At 31 March 2011, the investment properties and leasehold
land and buildings of the Group with a carrying amount
of approximately HK$3,068,800,000 (at 30.9.2010:
HK$2,772,100,000) and HK$3,271,000 (at 30.9.2010:
HK$3,329,000) respectively were pledged to banks to secure
the banking facilities granted to the Group.
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MANAGEMENT DISCUSSION AND
ANALYSIS

INTERIM PROFIT

The consolidated net profit of the Group after taxation and
minority interests for the six months ended 31 March 2011 was
HK$292.9 million (2010: HK$60.9 million). Had the revaluation
surplus net of deferred tax on investment properties been
excluded, the underlying net profit for the period would have been
HK$35.9 million (2010: HK$39.1 million). The decrease is mainly
attributable to lower unrealized gain from the listed securities held
by the Group at balance sheet date.

BUSINESS REVIEW
Hong Kong

The major portion of the Group’s operation profit for the six
months ended 31 March 2011 was derived from rental income
generated by the Group’s investment properties in Hong Kong,
which had shown a moderate increase over that of the same
period last year. The increase was due to higher rental rates
for new leases and lease renewals for the Group’s residential
properties in Hong Kong during the period under review.

The business of Elephant Holdings Limited was satisfactory
during the six months under review, and this subsidiary continued
to contribute profit to the Group.

Property Projects in Mainland China

Silver Gain Plaza in Guangzhou (in which the Group has a one-
third interest) — The internal fitting-out work for the two residential
towers in Phase Ill is in progress, and is scheduled to be
completed by the end of calendar year 2011. Over 90 percent
of the residential units in Phase Ill had been pre-sold since pre-
selling began in February 2010. The Central Government’s recent
policy to reinforce previous measures in moderating residential
property price rise - by further raising bank reserve requirement
ratios and implementing new regulations to restrict home
purchases and mortgages, had slowed down the pre-sale of the
remaining residential units in Phase Il of this project.

Residential units in Vivaldi Court of Manhattan Garden, Chao Yang
District, Beijing — the occupancy rate of the Group’s properties in
this project had further improved in the past six months, and the
rental rates remained steady.
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MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

BUSINESS REVIEW (CONTINUED)
Prospects

Hong Kong’s economy has continued to benefit from the
economic growth of China and high-end residential property
prices had experienced a dramatic rise in the past six months.
A major renovation program is being planned for some of the
Group’s Hong Kong residential properties for implementation
in the second half of calendar year 2011. Rental revenue from
the concerned properties inevitably will be adversely affected.
Nevertheless, rental income from the Group’s other properties
is anticipated to improve as a result of favourable rental market
conditions. In view of the above, the Group’s overall rental income
for the second half of the financial year is expected to be at the
same level as the current period under review.

FINANCIAL REVIEW
Liquidity and financial resources

The Group maintains a conservative approach to its financial
management, funding and treasury policies. Shareholders’
funds as at 31 March 2011 were HK$2,827.7 million (30.9.2010:
HK$2,550.7 million). The increase was mainly due to the upward
revaluation of the Group’s investment properties.

At 31 March 2011, the Group’s total borrowings, which were
all denominated in Hong Kong dollars, were HK$52.2 million
(30.9.2010: HK$61.0 million). The decrease was due to repayment
of borrowings out of cash flow from operating activities.

The maturity profile of the Group’s total borrowings, which is
based on the scheduled repayment dates set out in the loan
agreements, is set out as follows:

Repayable: BERA:
Within one year —FR

After one year but not exceeding two years ~ —F & BN BBMF

After two years but within five years MEREREN
Total borrowings BEE
Classified under: DER -
Current liabilities nEaE
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HKS$ Million HKS$ Million
BYEET BEEET

22 -
50.0 -

- 61.0
52.2 61.0
52.2 61.0




MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

FINANCIAL REVIEW (CONTINUED)
Liquidity and financial resources (continued)

The new classification of Group’s borrowings reflected above is
due to the application of Hong Kong Interpretation 5 Presentation
of Financial Statements for the first time in the current period.
As a result, a bank term loan that contained a repayment on
demand clause and had a carrying amount of HK$61 million as
at 30 September 2010 has been reclassified from a non-current
liability to a current liability. For the period under review, a bank
term loan (that is repayable more than one year after the end of
the reporting period but contains a repayment on demand clause)
with carrying amount of HK$50 million as at 31 March 2011 has
been classified as a current liability.

The Group’s bank loans and overdraft carry interest at HIBOR/
prime rate plus/minus a margin. At 31 March 2011, the debt to
equity ratio, based on the Group’s total borrowings of HK$52.2
million and shareholders’ funds of HK$2,827.7 million, was 1.8%,
as compared with 2.4% on 30 September 2010. The decrease was
mainly due to the reduction of total borrowings and the upward
revaluation of the Group’s investment properties as mentioned
above.

At 31 March 2011, investment properties and properties for
the Group’s own use and with aggregate carrying values of
HK$3,068.8 million and HK$3.3 million respectively were pledged
to banks to secure general banking facilities granted to the
Group.

At 31 March 2011, the Group had undrawn banking facilities
of HK$318 million which will provide adequate funding for the
Group’s operational and capital expenditure requirements.

EMPLOYEES

At 31 March 2011, the Group had 109 employees. Staff
remuneration including directors’ emoluments and other employee
expenses for the six months ended 31 March 2011 amounted to
approximately HK$8.4 million (2010: HK$8.6 million). There has
been no change in employment and remuneration policies of the
Group and the Group does not have any share option scheme for
employees.
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OTHER INFORMATION

DIRECTORS’ INTERESTS IN SHARES

At 31 March 2011, the interests of the directors and chief
executives and their associates in the shares of the Company and
its associated corporations as recorded in the register maintained
by the Company pursuant to Section 352 of the Securities and
Futures Ordinance, or otherwise notified to the Company and
The Stock Exchange of Hong Kong Limited pursuant to the
Model Code for Securities Transactions by Directors of Listed
Companies, were as follows:

(a) Long position interests in the Company

Ht &
BRI ER

RIZE——F=ZA=+—H RIEEFLH
BIEME2IEA R RFE ZELAMATR
B R ETRARERETEFR D ZBRE
STRAIMBARRREEHARSMABER QA
BHZEBMN SEENTHREHLBRERSE
YNmut 72 S N/NCIDS BN E NIl rR s
T

(a) RARFZF R EZE

Number of ordinary shares

EERHE
Percentage of
the issued
share capital
Personal Family Other of the Company
Name of director interests interests interests Total RAFE BT
EEMA AR RikER HitpiE s FoRy BRAZEDE
(note 1) (note 2)
(BFzE1) (BFsE2)
Wong Tat Chang, Abraham
BERE 450,800 - 56,806,234 57,257,034 52.0%
Wong Tat Kee, David
mEL - - 56,806,234 56,806,234 51.6%
Wong Tat Sum, Samuel
BER 556,000 28,800 56,806,234 57,391,034 52.1%
Lam Hsieh Lee Chin, Linda
AR 104,420 - - 104,420 0.1%
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OTHER INFORMATION (Continued)

HtpER (8)

DIRECTORS’ INTERESTS IN SHARES (CONTINUED) EEoROER (B)
(b) Long position interests in Elephant Holdings Limited (“EHL"), (b) ARARRAIZME LR RKRITHERA A
a subsidiary of the Company (TRRITD 2 7R
Number of ordinary shares
EEREE
Percentage of
the issued
share capital
Personal Other of EHL
Name of director interests interests Total RETERT
EEpA 1B A RE 25 Hitig s mct REcBD =
(note 2)
(BE2)
Wong Tat Chang, Abraham
BER 10 4,784 4,794 47.9%
Wong Tat Kee, David
E=ED - 4,784 4,784 47.8%
Wong Tat Sum, Samuel
BER - 4,784 4,784 47.8%
Notes: P&

(1)  Mr. Wong Tat Sum, Samuel is deemed to be interested in 28,800
ordinary shares of the Company, being the interest held beneficially
by his spouse.

(2) Shares included in other interests are beneficially owned by
discretionary trusts of which Messrs. Wong Tat Chang, Abraham,
Wong Tat Kee, David and Wong Tat Sum, Samuel are beneficiaries
and the number of shares in each of the above companies are
duplicated for each of these three directors.

Save as disclosed above, at 31 March 2011, none of the directors
or chief executives, nor their associates, had any interests or short
positions in the shares, underlying shares and debentures of the
Company or any of its associated corporations.

-1

(1) BEEZRFELBFEEEARRQR 28,800 i & iE A
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OTHER INFORMATION (Continued)

SUBSTANTIAL SHAREHOLDERS

At 31 March 2011, the register of substantial shareholders
maintained by the Company pursuant to Section 336 of the
Securities and Futures Ordinance showed that, other than the
interests disclosed above in respect of directors, the following
shareholder had notified the Company of relevant interests in the
issued share capital of the Company:

Number of Percentage of the

ordinary shares issued share capital

Name in the Company of the Company
Madison Profits Limited 22,827,632 (Note) 20.7%

Note: These 22,827,632 shares were taken to be the corporate interests of
Mdm. Kung, Nina (deceased) pursuant to the Securities and Futures
Ordinance.

Save as disclosed above, the Company had not been notified by
any person, not being a director, of interests or short positions
in the shares and underlying shares of the Company as required
to be recorded in the register pursuant to Section 336 of the
Securities and Futures Ordinance.

DIVIDEND

The Board of Directors has resolved to declare an interim
dividend of HK4 cents per ordinary share (2010: HK4 cents per
ordinary share) payable on 6 July 2011 to shareholders whose
names appear on the Register of Members on 27 June 2011.

CLOSURE OF REGISTER OF MEMBERS

The Register of Members will be closed from Wednesday, 22 June
2011 to Monday, 27 June 2011, both days inclusive, during which
period no transfer of shares will be effected. In order to qualify for
the interim dividend, all transfers accompanied by the relevant
share certificates must be lodged with the Company’s registrars,
Tricor Standard Limited at 26/F., Tesbury Centre, 28 Queen’s
Road East, Hong Kong not later than 4:00 p.m. on Tuesday, 21
June 2011.

PURCHASE, SALE OR REDEMPTION OF SHARES
Neither the Company nor any of its subsidiaries purchased, sold

or redeemed any of the Company’s shares during the six months
ended 31 March 2011.
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FERR

RIZE——F=ZA=+—H RIEEFLH
EEPEIBEARFFELEIZRRELA
MAT#E - BRA Epmit 2 EEERERIN - AT
REBAARAERARREHEITERAZE
FAtEa

NG| NG [
GES: LEREE BORAESR
Madison Profits Limited 22,827,632 (BizE) 20.7%

MIaE - ARIEE S RMEGRD - 222,827,632 R ERANL
4 (i) 2 RE MR o

BRUAEPAEERSN - RIRFE 5 N HE 50155 336
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OTHER INFORMATION (Continued)

CORPORATE GOVERNANCE

Throughout the six months ended 31 March 2011, the Company
had complied with the provisions of the Code on Corporate
Governance Practices (the “Code”) as set out in Appendix 14
of the Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited (the “Listing Rules”), save for the
following:

Code A.2.1 stipulates that the roles of chairman and chief
executive officer should be separate and should not be performed
by the same individual.

Although Mr. Wong Tat Chang, Abraham holds both the positions
of the Chairman and Managing Director of the Company starting
from 1 December 2010, the Board considers that vesting the roles
of Chairman and Managing Director in the same person will not
impair the balance of power and authority between the Board and
the management of the Company. The Board will meet regularly to
consider major matters affecting the operations of the Company
and believes that this structure will enable us to make and
implement decisions promptly and efficiently.

Code A.4.1 stipulates that non-executive directors should be
appointed for a specific term, subject to re-election.

Although the independent non-executive directors of the
Company are not appointed for a specific term, all directors of
the Company are subject to retirement by rotation at least once
every three years in accordance with Article 119 of the Company’s
Articles of Association.

CHANGES OF DIRECTORS’ INFORMATION UNDER RULE
13.51B(1) OF THE LISTING RULES

Below are the changes of directors’ information required to be
disclosed pursuant to Rule 13.51B(1) of the Listing Rules.

With effect from 1 October 2010, the director’s fee of the
Chairman of the Board is increased to HK$100,000 per annum
and the director’s fee of each of the remaining directors is
increased to HK$50,000 per annum.

On 1 December 2010, Mr. Wong Bing Lai resigned as an
executive director and the Chairman of the Board and was
offered the title of Honorary Chairman on the same day. On 1
December 2010, Mr. Wong Tat Chang, Abraham was appointed
the Chairman of the Board and with effect from 1 January 2011,
his monthly remuneration had been increased to HK$144,400.
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OTHER INFORMATION (Continued)

MODEL CODE FOR SECURITIES TRANSACTIONS BY
DIRECTORS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers set out in Appendix
10 to the Listing Rules as the code for dealing in securities of
the Company by the directors (the “Model Code”). Having made
specific enquiry of all directors of the Company, the Company
confirms that all directors of the Company have complied with the
required standard set out in the Model Code for the period under
review.

AUDIT COMMITTEE

The Audit Committee has reviewed with management the
accounting principles and practices adopted by the Group and
discussed auditing, internal control and financial reporting matters
including the review of the unaudited interim financial report. In
addition, the condensed consolidated financial statements of the
Company for the six months ended 31 March 2011 have been
reviewed by our auditors, Messrs. Deloitte Touche Tohmatsu, in
accordance with Hong Kong Standard on Review Engagements
No. 2410 “Review of Interim Financial Information Performed by
the Independent Auditor of the Entity” issued by the Hong Kong
Institute of Certified Public Accountants and an unqualified review
report is issued.

Wong Tat Chang, Abraham
Chairman and Managing Director

Hong Kong, 27 May 2011
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