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Financial Performance Highlights

Group revenue and share of revenue of jointly abletl entities HK$2,440 million

Profit attributable to owners of the Company HK$327 million

Basic earnings per share HK41.19 centg
Final dividend per share HK7.7 cents
Equity attributable to owners of the Company persh HK$5.99




RESULTS

The board of directors (the “Board”) of Wai Kee Hiolgs Limited (the “Company”) announces the
audited results of the Company and its subsidigties “Group”) for the year ended 31st December,

2012 as follows:

CONSOLIDATED INCOME STATEMENT
For the year ended 31st December, 2012

2012 2011
(Restated)
Notes HK$'000 HK$'000
Revenue 2 1,958,069 1,248,340
Cost of sales (1,781,314) (1,135,337)
Gross profit 176,755 113,003
Other income 4 42.826 51,367
Investment income, gains and losses 5 20,864 (16,369)
Selling and distribution costs (56,057) (25,624)
Administrative expenses (181,923) (185,198)
Other expenses (14,838) -
Finance costs 6 (5,469) (4,461)
Share of results of associates 310,002 292,050
Share of results of jointly controlled entities 8,071 3,261
Other gains and losses 7 36,360 78,270
Profit before tax 8 336,591 306,299
Income tax expense 9 (261) (5,074)
Profit for the year 336,330 301,225
Profit for the year attributable to:
Owners of the Company 326,692 290,735
Non-controlling interests 9,638 10,490
336,330 301,225
HK cents HK cents
Earnings per share 11
- Basic 41.19 36.66
- Diluted 41.19 36.66




CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
For the year ended 31st December, 2012

Profit for the year

Other comprehensive income
Exchange difference arising on translation of fgmedperations
Reclassification adjustment for translation reserve
upon liquidation of an associate
Share of translation reserve of associates

Other comprehensive income for the year

Total comprehensive income for the year

Total comprehensive income for the year attribiabi
Owners of the Company
Non-controlling interests

2012 2011
(Restated)
HK$'000 HK$'000
336,330 301,225
886 2,542
(3,138) -

76,765 162,067
74,513 164,609
410,843 465,834
400,769 454,131
10,074 11,703

410,843

465,834




CONSOLIDATED STATEMENT OF FINANCIAL POSITION

At 31st December, 2012

Non-current assets

Property, plant and equipment
Intangible assets

Goodwiill

Interests in associates

Interests in jointly controlled entities
Available-for-sale investments
Other financial asset

Loan and other receivables

Current assets

Prepaid royalties

Inventories

Amounts due from customers for contract work
Debtors, deposits and prepayments

Amounts due from associates

Amounts due from jointly controlled entities
Held-for-trading investments

Pledged bank deposit

Bank balances and cash

Current liabilities

Amounts due to customers for contract work
Creditors and accrued charges

Amount due to an associate

Amounts due to jointly controlled entities
Amount due to a related company

Amounts due to non-controlling shareholders
Tax liabilities

Other borrowings

Bank loans

Structured borrowing

Net current assets

Total assets less current liabilities

31st December, 1st January,

2012 2011 2011
(Restated) (Restated)

Notes HK$000 HK$000 HK$000
113,430 130,882 76,093
65,095 65,996 65,826
29,838 29,838 29,838
4,497,169 4,245,484 3,919,555
26,156 38,815 59,465
52,295 53,400 52,381
12,830 16,767 -
4,796,813 4,581,182 4,203,158
- - 1,274
11,223 5,227 3,055
138,152 98,761 66,493
12 652,182 401,721 305,449
10,427 7,218 7,180
82,573 41,741 17,456
61,416 45,443 36,618
10 21 19
75,185 124,450 58,623
1,031,168 724,582 496,167
125,957 65,549 30,373
13 580,414 440,927 298,262
11,052 9,947 8,842
12,465 6,418 2,782

- - 611
3,359 3,357 3,359
2,039 2,767 193

- 25 44
178,706 183,033 126,600
- - 12,561
913,992 712,023 483,627
117,176 12,559 12,540
4,913,989 4,593,741 4,215,698




31st December, 1st January,
2012 2011 2011
(Restated) (Restated)

HK$'000 HK$'000 HK$'000

Non-current liabilities

Deferred tax liabilities 5,750 5,750 5,750
Obligations in excess of interests in associates 17,795 18,235 18,932
Amount due to an associate 6,713 7,172 8,172
Amount due to a jointly controlled entity - 4,067 4,067
Other borrowings - 5 30
Bank loans - 13,750 26,345
30,258 48,979 63,296
Net assets 4,883,731 4,544,762 4,152,402

Capital and reserves

Share capital 79,312 79,312 79,312
Share premium and reserves 4,669,208 4,340,613 3,969,760
Equity attributable to owners of the Company 4,748,520 4,419,925 4,049,072
Non-controlling interests 135,211 124,837 103,330
Total equity 4,883,731 4,544,762 4,152,402
Notes:

1. Application of New and Revised Hong Kong FinanciaReporting Standards (“HKFRSs")

In the current year, the Group has applied thievioghg new and revised HKFRSs issued by the
Hong Kong Institute of Certified Public Accountants

Amendments to HKFRS 7 Firiahinstruments: Disclosures - Transfers of
Financial Assets

Amendments to HKAS 12 Deferred Tax: Recovery oflehlying Assets

Amendments to HKAS 1 Presentation of Financiale3teents (as part of the

Annual Improvements to HKFRSs 2009 - 2011
Cycle issued in June 2012)

The application of the amendments to HKFRS 7 hab fo material effect on the amounts
reported and/or disclosures set out in the Graupisolidated financial statements.

In the current year, the Group has applied thenaments to HKAS 12 retrospectively and the
impact on the Group’s consolidated financial statets is described below.

Amendments to HKAS 12 “Deferred Tax: Recovery of Uderlying Assets”

Under the amendments to HKAS 12 “Deferred Tax: Repp of Underlying Assets”,
investment properties that are measured usingaih@dlue model in accordance with HKAS 40
“Investment Property” are presumed to be recovémealigh sale for the purposes of measuring
deferred taxes, unless the presumption is rebuttedrtain circumstances.



Road King Infrastructure Limited (“Road King”), amssociate of the Group, measures its
investment properties using the fair value modeAs a result of the application of the

amendments to HKAS 12, the directors of Road Kiegiawed the investment property

portfolios and concluded that for certain of theaBd&ing's investment properties, their carrying
amounts will be recovered through sale, and thattfe other investment properties of Road
King, the properties are held under a business medwse objective is to consume

substantially all of the economic benefits embodrethe investment properties over time and
therefore that the presumption set out in the amemdtis to HKAS 12 is rebutted by Road King
in respect of these properties.

As a result of the application of the amendmentdK@AS 12, Road King recognised additional
deferred taxes in respect of those investment ptiegesituated in the People’s Republic of
China (the “PRC") which are not held under a bussnsodel whose objective is to consume
substantially all of the economic benefits embodiethe investment properties over time and
are subject to land appreciation tax on dispos#i@de investment properties. Previously, Road
King did not recognise deferred tax relating todlappreciation tax on changes in fair value of
those investment properties on the basis that #feretd tax was measured based on the
assumption that the carrying amounts of these ptiegevere recovered through use.

The amendments to HKAS 12 have been applied retotisely, resulting in the Group’s
interests in associates being decreased by HK$®d8 and HK$16,788,000 at 31st
December, 2011 and 1st January, 2011 respectiwgly,the corresponding adjustment being
recognised in retained profits. In addition, tipplecation of the amendments has resulted in the
Group’s profit for the year ended 31st Decemberl22@nd 31st December, 2011 being
decreased by HK$6,200,000 and HK$31,692,000 reispbct

Summary of the effects of the adoption of amendnsett HKAS 12

The effect of the adoption of amendments to HKASby2Road King described above on the
Group’s consolidated income statement for the atired prior years is as follows:

2012 2011
HK$'000 HK$'000

Decrease in share of results of associates 6,200 31,692

The effect of the adoption of amendments to HKASby2Road King described above on the
Group’s consolidated statement of financial poritéd 1st January, 2011 and 31st December,
2011 is as follows:

At At
1st January, At 31st December, At
2011 Amendments  1st January, 2011 Amendmentd®ktsmber,
(Originally to HKAS 12 2011 (Originally  to HKAS 12 2011
stated) adjustments (Restated) stated)  adjustmentgRestated)
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
Interests in associates 3,936,343 (16,788) 3,959,55 4,293,964 (48,480) 4,245,484
Retained profits 2,719,786 (16,788) 2,702,998 2952, (48,480) 2,913,528




Effects on net assets and equity at 31st Decembet?2

At
31st December, 2012
HK$'000
Decrease in interests in associates and totalteffenet assets 54,680
Decrease in retained profits and total effect anitgq 54,680

The effect of the adoption of amendments to HKASbY¥2Road King described above on the
Group’s basic and diluted earnings per share ®ctirrent and prior years is as follows:

Basic earnings Diluted earnings
per share per share
2012 2011 2012 2011
HK cents HK cents HK cents HK cents
Figures before adjustments 41.97 40.65 41.97 40.65
Amendments to HKAS 12 adjustments (0.78) (3.99) (0.78) (3.99)
Figures after adjustments 41.19 36.66 41.19 36.66

Amendments to HKAS 1 “Presentation of Financial Steements”
(as part of the Annual Improvements to HKFRSs 2009 2011 Cycle issued in June 2012)

Various amendments to HKFRSs were issued in J@iR,2the title of which is “Annual
Improvements to HKFRSs 2009 - 2011 Cycle”. Theedifie date of these amendments is
annual periods beginning on or after 1st Janudry32

In the current year, the Group has applied for first time the amendments to HKAS 1 in
advance of the effective date (annual periods lmeggnon or after 1st January, 2013).

HKAS 1 requires an entity that changes accounpogcies retrospectively, or makes a
retrospective restatement or reclassification esent a statement of financial position as at the
beginning of the preceding period (third statenm@ntinancial position). The amendments to
HKAS 1 clarify that an entity is required to presarthird statement of financial position only
when the retrospective application, restatementeolassification has a material effect on the
information in the third statement of financial gms and that related notes are not required to
accompany the third statement of financial position

In the current year, the Group has applied thendments to HKAS 12 “Deferred Tax:
Recovery of Underlying Assets” for the first timehich has resulted in an effect on the
information in the consolidated statement of finahgosition at 1st January, 2011. In
accordance with the amendments to HKAS 1, the Groap therefore presented the third
statement of financial position at 1st January12@ithout the related notes.



The Group has not early applied the following nemd revised standards, amendments and
interpretations that have been issued but areetatffective:

Amendments to HKFRSs
Amendments to HKFRS 7

Amendments to HKFRS 7
and HKFRS 9

Amendments to HKFRS 10,
HKFRS 11 and HKFRS 12

Amendments to HKFRS 10,
HKFRS 12 and HKAS 27
(as revised in 2011)

HKFRS 9

HKFRS 10

HKFRS 11

HKFRS 12

HKFRS 13

Amendments to HKAS 1

Amendments to HKAS 32

HKAS 19 (as revised in 2011)
HKAS 27 (as revised in 2011)
HKAS 28 (as revised in 2011)
HK(IFRIC)-Int 20

A W N P

Annual Improvements to HKFRE3¥O- 2011
Cycle, except for the amendments to HKAS 1
Disclosures - Offsetting Rmal Assets and
Financial Liabilities

Mandatory Effective Datél&fFRS 9 and

Transition Disclosufes

Consolidated Financiae®tants, Joint

Arrangements and Disesf Interests in Other

Entities: Transition Guidante

Investment Entities

Financial Instrumerits
Consolidated Financial Stateménts
Joint Arrangements
Disclosure of Interests in Other Enttties
Fair Value Measuremént
Presentation of Items of Oemprehensive
Incomé
Offsetting Financial Assatd Financial
Liabilities
Employee Benéfits
Separate FinanciaieBtents
Investments in Asatas and Joint Ventures
Stripping Costs in the ProductiBhase of a
Surface Miné

Effective for annual periods beginning on or aftet January, 2013.
Effective for annual periods beginning on or aftet January, 2015.
Effective for annual periods beginning on or aftet January, 2014.
Effective for annual periods beginning on or aftet July, 2012.

New and revised standards on consolidation, joint reangements, associates and

disclosures

In June 2011, a package of five standards on colagimin, joint arrangements, associates and
disclosures was issued, including HKFRS 10, HKFRSHKFRS 12, HKAS 27 (as revised in
2011) and HKAS 28 (as revised in 2011). Key resuients of these five standards are

described below.

HKFRS 10 replaces the parts of HKAS 27 “Consolidaa@d Separate Financial Statements”
that deal with consolidated financial statements BilK(SIC)-Int 12 “Consolidation - Special
Purpose Entities” HKFRS 10 includes a new definition of control tisahtains three elements:
(a) power over an investee; (b) exposure, or rightsariable returns from its involvement with
the investee; and (c) the ability to use its powaeer the investee to affect the amount of the
investor's returns. Extensive guidance has beateddn HKFRS 10 to deal with complex

scenarios.



HKFRS 11 replaces HKAS 31 “Interests in Joint Veestl and HK(SIC)-Int 13 “Jointly
Controlled Entities - Non-Monetary Contributions Wenturers”. HKFRS 11 deals with how a
joint arrangement of which two or more parties hpoiat control should be classified. Under
HKFRS 11, joint arrangements are classified ad joperations or joint ventures, depending on
the rights and obligations of the parties to thargements. In contrast, under HKAS 31, there
are three types of joint arrangements: jointly coligd entities, jointly controlled assets and
jointly controlled operations. In addition, joinentures under HKFRS 11 are required to be
accounted for using the equity method of accountiigereas jointly controlled entities under
HKAS 31 can be accounted for using the equity nektlbd accounting or proportionate
accounting.

HKFRS 12 is a disclosure standard and is applicabéntities that have interests in subsidiaries,
joint arrangements, associates and/or unconsotidateuctured entities. In general, the
disclosure requirements in HKFRS 12 are more externtban those in the current standards.

In July 2012, the amendments to HKFRS 10, HKFR%id HKFRS 12 were issued to clarify
certain transitional guidance on the applicatiothee five HKFRSs for the first time.

These five standards, together with the amendnretdsing to the transitional guidance, are
effective for annual periods beginning on or aftst January, 2013. Earlier application is
permitted provided that all of these five standandsapplied at the same time.

The directors of the Company anticipate that ttizsestandards will be adopted in the Group’s
consolidated financial statements for the annualogebeginning on 1st January, 2013. The
Group is in the process of quantifying the potdrtreancial impact on the application of these
standards.

HKFRS 13 “Fair Value Measurement”

HKFRS 13 establishes a single source of guidancé&ifovalue measurements and disclosures
about fair value measurements. The standard defaie value, establishes a framework for
measuring fair value, and requires disclosures tafmu value measurements. The scope of
HKFRS 13 is broad; it applies to both financialtrasnent items and non-financial instrument
items for which other HKFRSs require or permit faaue measurements and disclosures about
fair value measurements, except in specified cistanctes. In general, the disclosure
requirements in HKFRS 13 are more extensive thasetlin the current standards. For example,
guantitative and qualitative disclosures basedhenthree-level fair value hierarchy currently
required for financial instruments only under HKFRSFinancial Instruments: Disclosures”
will be extended by HKFRS 13 to cover all assets labilities within its scope.

HKFRS 13 is effective for annual periods beginnamgor after 1st January, 2013, with earlier
application permitted.

The directors of the Company anticipate that HKFRS will be adopted in the Group’s
consolidated financial statements for the annugbgdebeginning on 1st January, 2013 and that
the application of the new standard may affectaseramounts reported in the consolidated
financial statements and result in more extensigelasures in the consolidated financial
statements.



Amendments to HKAS 1 “Presentation of Items of Other Comprehensive Income”

The amendments to HKAS 1 retain the option to prepeofit or loss and other comprehensive

income in either a single statement or in two sajeabut consecutive statements. However, the
amendments to HKAS 1 require additional disclosioebe made in the other comprehensive
income section such that items of other comprekeriascome are grouped into two categories:

(a) items that will not be reclassified subsequetdl profit or loss; and (b) items that may be

reclassified subsequently to profit or loss wheec#jr conditions are met. Income tax on items

of other comprehensive income is required to becated on the same basis.

The amendments to HKAS 1 are effective for annealogs beginning on or after 1st July, 2012.
The presentation of items of other comprehensigerite will be modified accordingly when the
amendments are applied in the future accountingger

The directors of the Company anticipate that tpplieation of the other new and revised
standards, amendments and interpretation will hawe material impact on the Group’s
consolidated financial statements.

Revenue

2012 2011
HK$'000 HK$'000
Group revenue 1,958,069 1,248,340
Share of revenue of jointly controlled entities 481,729 578,218
Group revenue and share of revenue of jointly ailedl entities 2,439,798 1,826,558

Group revenue analysed by revenue from:
Construction 1,661,195 1,152,639
Construction materials 277,400 91,383
Quarrying 19,474 4,318

1,958,069

1,248,340

Segment Information

Information reported to the executive directorstiof Company, being the chief operating
decision maker, for the purposes of resource dilmeand assessment of segment performance
focuses on types of goods delivered or servicegiged. This is also the basis upon which the
Group is organised. The Group’s reportable andratjmg segments under HKFRS 8 are
summarised as follows:

Construction
- construction of civil engineering and buildipgpjects

Construction materials
- production and sale of concrete

Quarrying
- production and sale of quarry products

Toll road and property development
- strategic investment in Road King, an assoaétbe Group

North American ginseng
- strategic investment in Chai-Na-Ta Corp. (“CNT™), @associate of the Groypote)

Note CNT was dissolved during the year ended 31sebder, 2012.
10



Segment revenue and results

The following is an analysis of the segment reveanod profit (loss) for each reportable and
operating segment:

Year ended 31st December, 2012

Segment revenue

Inter-segment Segment
Gross  elimination External profit (loss)
HK$'000 HK$'000 HK$'000 HK$'000
Construction 2,142,924 - 2,142,924 10,577
Construction materials 308,714 (31,314) 277,400 7,368
Quarrying 70,278 (50,804) 19,474 (8,953)
Toll road and property development - - - 312,432
North American ginseng
Share of results of CNT - - - (2,837)
Gain on liquidation of CNT - - - 18,489
Total 2,521,916 (82,118) 2,439,798 337,076

Year ended 31st December, 2011

Segment revenue

Inter-segment Segment
Gross elimination External profit (loss)
(Restated)
HK$'000 HK$'000 HK$'000 HK$'000
Construction 1,730,857 - 1,730,857 13,117
Construction materials 96,568 (5,185) 91,383 (49,07
Quarrying 21,176 (16,858) 4,318 56,382
Toll road and property development - - - 280,672
North American ginseng - - - 10,709
Total 1,848,601 (22,043) 1,826,558 311,807

Segment revenue includes share of revenue of yotothtrolled entities. Reconciliation between
the total segment revenue and the Group reverdiedksed in note 2.

Segment profit (loss) represents profit (loss) rateex and non-controlling interests for each
reportable and operating segment and includesicesther income, investment income, gains
and losses, share of results of certain assocktiase of results of jointly controlled entitiesdan
certain other gains and losses, but excluding eatpoincome and expenses (including staff
costs, other administrative expenses, finance @xtincome tax expense), share of loss of an
associate, certain gain on disposal of propergntphnd equipment and change in fair value of
structured borrowing which are not attributabletty of the reportable and operating segments.
This is the measure reported to the executive wirecof the Company for the purposes of
resource allocation and performance assessment.

11



Reconciliation of total segment profit to profit atributable to owners of the Company

2012 2011
(Restated)

HK$'000 HK$'000

Total segment profit 337,076 311,807

Unallocated items

Other income 9,359 8,569
Investment income, gains and losses 6,163 (6,694)
Administrative expenses (22,695) (20,857)
Finance costs (3,196) (2,138)
Share of loss of an associate (33) (28)
Gain on disposal of property, plant and equipment 19 20
Change in fair value of structured borrowing - 81
Income tax expense D (25)
Profit attributable to owners of the Company 326,692 290,735

Segment assets and liabilities

As the Group’s chief operating decision maker negighe Group’s assets and liabilities on a
consolidation basis, no assets or liabilities diaxated to the reportable and operating segments.
Therefore, no analysis of segment assets anditiabils presented.

Other segment information

Amounts included in the measure of segment priofis):

Year ended 31st December, 2012

Toll road North

Construction and property American Segment Inta-group
Construction materials Quarrying development ginseng total  Adjustments elimination Total
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 K$'000 HK$'000 HK$'000
(note)

Depreciation of property, plant

and equipment 10,059 20,770 3,267 - - 34,096 555 - 34,651
Gain on disposal of property,

plant and equipment, net (12,929) - (843) - - (13,772) (29) - (13y9
Interest income (1,657) - (809) - - (2,466) (5,859) 5,859 468)
Finance costs 1,977 6,155 - 8,132 3,196 (5,859) 5,469
Share of results of associates (440) - (312,432) 2,837  (310,035) 33 - (80Q)
Share of results of jointly controlled

entities (8,071) - - - (8,071) - - (8,071)
Income tax expense (credit) 1,822 - (1,562) - - 260 1 - 261
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Year ended 31st December, 2011

Toll road North

Construction and property American  Segment raigtoup
Construction materials Quarrying development ginseng total Adjustments elimination  Total
(Restated) (Restated) (Restated)
HK$'000 HK$'000 HK$'000 HK$'000 HK$000 HK$000 KB'000 HK$'000 HK$'000
(note)

Depreciation of property, plant

and equipment 14,462 15,087 1,584 - - 31,133 96 5 - 31,729
(Gain) loss on disposal of property,

plant and equipment, net (39) 2,058 (625) - - 1,394 (20) - 1,374
Interest income (1,574) - (804) - - (2,378) (3,470) 3,470 (2,378)
Income on settlement of prepaid

royalties - - (45,563) - - (45,563) - - (45,563)
Reversal of allowance on prepaid

royalties - (34,000) - - (34,000) - - (34,000)
Finance costs 2,122 3,671 - - 5,793 2,138 (3,470) 4,461
Share of results of associates (697) - - 680 (10,709) (292,078) 28 - (292,050)
Share of results of jointly controlled

entities (3,261) - - (3,261) - - (3,261)
Income tax expense 332 4,717 - - 5,049 25 - 5,074

Note: Adjustments represent unallocated amounts relatetiead office and other minor
operations.

Geographical information

The Group’s operations are located in the Hong K8pgcial Administrative Region (“Hong
Kong”) (country of domicile), other regions in tRRC and Middle East.

The Group’s revenue from external customers by ggiddcal location of the customers and
information about its non-current assets by gedgcap location of the assets are detailed below:

Revenue from

external customers Non-current assets
(note)

2012 2011 2012 2011
(Restated)

HK$'000 HK$'000 HK$'000 HK$'000

Hong Kong 1,916,450 1,196,727 4,674,548 4,398,859
Other regions in the PRC 37,335 16,490 46,783 61,601
Middle East 4,284 35,123 10,357 26,981
Others - - - 23,574

1,958,069 1,248,340 4,731,688 4,511,015

Note Non-current assets include all non-current asegtept available-for-sale investments,
other financial asset and loan and other receisable

13



Information about customers

Three (2011: two) customers of the constructionmeay located in Hong Kong individually
contributing over 10% of the Group’s revenue.

2012 2011

HK$'000 HK$'000
Customer A 793,066 611,186
Customer B 247,096 .
Customer C 216,298 .
Customer D -1 154,556

1,256,460 765,742

! The corresponding revenue did not contribute 086 bf the Group’s revenue.

Other Income

2012 2011
HK$'000 HK$'000
Other income includes:
Interest on bank deposits 242 218
Interest on other financial asset 1,439 1,468
Imputed interest on loan and other receivables 785 692
Exchange gain, net - 89
Operation fee income 22,459 11,130
Rental income from buildings 206 192
Rental income from plant and machinery 3,000 2,375
Service income from associates 174 696
Service income from jointly controlled entities 8,472 28,707
Investment Income, Gains and Losses
2012 2011
HK$'000 HK$'000
Net gain (loss) on change in fair value and dispoka
held-for-trading investments 16,371 (18,601)
Dividend income from held-for-trading investments 1,557 1,454
Interest income from held-for-trading investments 2,936 778
20,864 (16,369)
Finance Costs
2012 2011
HK$'000 HK$'000
Interest on bank and other borrowings wholly repéya
within five years 5,073 4,106
Imputed interest on non-current interest-free arhoun
due to an associate 396 355
5,469 4,461
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Other Gains and Losses

Gain (loss) on disposal of property, plant and popgint, net
Income on settlement of prepaid royalties

Reversal of allowance on prepaid royalties

Gain on liquidation of an associate

Gain on disposal of a subsidiary

Change in fair value of structured borrowing

Profit before Tax

Profit before tax has been arrived at after char@imediting):

Auditor’'s remuneration
Amortisation of intangible assets
Bad debts written off

Depreciation of property, plant and equipment:

Owned assets
Assets held under finance lease arrangement

Less: Amount attributable to construction contracts

Expenses incurred in towing certain vessels fromdi4i East
to Hong Kong (included in other expenses)

Exchange loss, net

Hire charges for plant and machinery
Less: Amount attributable to construction contracts

Operating lease rentals in respect of land andiimgis
Less: Amount attributable to construction contracts

Share of income tax expense of associates (includgidare of
results of associates)

Share of income tax credit of jointly controllediéns
(included in share of results of jointly conteallentities)

Staff costs
Less: Amount attributable to construction contracts

15

2012 2011
HK$'000 HK$'000
13,791 (1,374)
- 45,563
- 34,000
18,489 -
4,080 -
- 81
36,360 78,270
2012 2011
(Restated)
HK$'000 HK$'000
2,861 2,506
1,264 1,250
57 119
34,645 31,702
7 27
34,652 31,729
(1) -
34,651 31,729
14,838 -
177 -
23,956 23,675
(23,956) (23,675)
45,820 43,670
(3,943) (1,276)
41,877 42,394
559,441 426,500
- (53)
286,538 256,284
(153,203) (132,223)

133,335

124,061




Income Tax Expense

2012 2011
HK$'000 HK$'000
Income tax for the year

The PRC 900 5,078

Under(over)provision in prior years
Hong Kong 923 (12)
The PRC (1,562) 8
(639) (4)

261 5,074

Hong Kong Profits Tax is calculated at 16.5% of t#stimated assessable profit for both years.
No tax is payable on the profit for the year agsin Hong Kong since the assessable profit is
wholly offset by tax losses brought forward froniopiyears.

Under the Law of the PRC on Enterprise Income The (EIT Law”) and Implementation
Regulation of the EIT Law, the tax rate for the PR®sidiaries is 25% for both years.

Dividends
2012 2011
HK$'000 HK$'000
Dividends paid and recognised as distributionsmdytie year:
2011 final dividend - HK5.6 cents per share
(2011: 2010 final dividend - HK5 cents per share) 44,415 39,656
2012 interim dividend - HK3.5 cents per share
(2011: 2011 interim dividend - HK5.5 cents pears) 27,759 43,622
72,174 83,278

A final dividend for the year ended 31st Deceml2&12 of HK7.7 cents (2011: HK5.6 cents)
per ordinary share has been proposed by the Bddhe €ompany and is subject to approval by
the shareholders in the forthcoming annual genaesting. This final dividend has not been
included as a liability in the consolidated finaal@tatements.

16



11. Earnings Per Share

The calculation of the basic and diluted earnings ghare attributable to the owners of the
Company is based on the following data:

2012 2011
(Restated)
HK$'000 HK$'000

Earnings for the purpose of basic earnings pereshar
(Profit for the year attributable to owners of tbempany) 326,692 290,735
Effect of dilutive potential ordinary shares:
Decrease in share of profit of an associaterayisom
assumed exercise of share options issued bps$kaciaténote) - (2)

Earnings for the purpose of diluted earnings paresh 326,692 290,733

Number of shares
2012 2011
Number of ordinary shares for the purposes of
basic and diluted earnings per share 793,124,034 793,124,034

Note: The outstanding share options of Road King dutirggyear were anti-dilutive because
the exercise prices of the share options were higfias the average market price of the
shares of Road King during the year.

12. Debtors, Deposits and Prepayments
2012 2011
HK$'000 HK$'000
Trade debtors 430,278 251,579
Less: Allowance for doubtful debts (623) (623)
429,655 250,956
Retention receivables 94,527 62,022
Other debtors 30,469 21,856
Deposits and prepayments 93,593 60,818
Loan and other receivables 3,938 6,069
652,182 401,721
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The Group allows an average credit period of 60sdayits trade customers. For retention

receivables in respect of construction contradts, due dates are usually one year after the
completion of the construction works. The follogirs an aged analysis of trade receivables
(net of allowance for doubtful debts) presentedetdam the invoice date:

2012 2011
HK$'000 HK$'000
0 to 60 days 423,857 248,679
61 to 90 days 5,655 2,069
Over 90 days 143 208
429,655 250,956

Retention receivables
Due within one year 44,763 52,888
Due after one year 49,764 9,134

94,527 62,022

Before accepting any new customer, the Group assdhe potential customer’s credit quality
and defines credit limit by customer. Limits andres attributed to customers are reviewed
periodically.

Creditors and Accrued Charges

2012 2011
HK$'000 HK$'000

Trade creditors (aged analysis based on the inwizite):
0 to 60 days 109,037 94,834
61 to 90 days 4,399 1,071
Over 90 days 3,821 4,421
117,257 100,326
Retention payables 102,447 58,084
Accrued project costs 295,435 203,307
Other creditors and accrued charges 65,275 79,210
580,414 440,927

Retention payables

Due within one year 43,006 46,348
Due after one year 59,441 11,736

102,447 58,084

The Group has financial risk management policigsl@te to ensure that all payables are within
the credit timeframe. For retention payables Bpeet of construction contracts, the due dates
are usually one year after the completion of thestroiction works.
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DIVIDENDS

The Board recommends the payment of a final dividehHK7.7 cents (2011: HK5.6 cents) per share
payable to shareholders whose names appear inejist® of Members of the Company on Thursday,
16th May, 2013. This dividend together with theenm dividend of HK3.5 cents (2011: HK5.5 cents)
per share paid during the year represent totadend distributions of HK11.2 cents (2011: HK11.1
cents) per share for the year ended 31st Decei2DE?,

Subject to the approval of shareholders at thehdorning Annual General Meeting, final dividend
warrants are expected to be despatched to thehsiidees on or before Friday, 7th June, 2013.

CLOSURES OF REGISTER OF MEMBERS

For determining the entitlement to attend and vatethe Annual General Meeting to be held on
Wednesday, 8th May, 2013, the Register of MembetkeoCompany will be closed from Monday, 6th
May, 2013 to Wednesday, 8th May, 2013, both dagkgive, during which period no transfer of shares
will be registered. In order to be eligible toesitl and vote at the Annual General Meeting, atisiers
accompanied by the relevant share certificates rhastodged with the Company’s Branch Share
Registrar in Hong Kong, Tricor Secretaries Limitedl,26th Floor, Tesbury Centre, 28 Queen’s Road
East, Hong Kong not later than 4:00 p.m. on Fricagl,May, 2013.

The proposed final dividend is subject to the aparof the shareholders at the Annual General Mgeti
The record date for the proposed final dividendnsThursday, 16th May, 2013. For determining the
entitlement to the proposed final dividend, the iR&eg of Members of the Company will be closed from
Wednesday, 15th May, 2013 to Thursday, 16th Mag3200th days inclusive, during which period no
transfer of shares will be registered. In ordeqtmlify for the proposed final dividend, all traesd
accompanied by the relevant share certificates rhastodged with the Company’s Branch Share
Registrar in Hong Kong, Tricor Secretaries Limitedl,26th Floor, Tesbury Centre, 28 Queen’s Road
East, Hong Kong not later than 4:00 p.m. on Tuestidth May, 2013.

BUSINESS REVIEW

The Group’s audited revenue for the year ended Bésember, 2012 was HK$1,958 million (2011:
HK$1,248 million) and HK$2,440 million (2011: HK$®R7 million) if including revenue of jointly
controlled entities shared by the Group, generaim@udited consolidated profit attributable to even

of the Company of HK$327 million (2011: HK$291 riolh (restated)), an increase of 12% as compared
with that of year 2011.

Toll Road and Property Development

For the year ended 31st December, 2012, the Grhoaned a profit of HK$312 million (2011: HK$281
million (restated)) from Road King Infrastructurenited (“Road King”), an associate of the Group. As
of the date of this announcement, the Group hads3B% interest in Road King.

For the year ended 31st December, 2012, Road kewgrded an audited profit attributable to its ovgner
of HK$818 million (2011: HK$735 million (restated))

The performance of Road King’s toll road busines®2012 was in line with expectation despite the
impact of government policies. The property bussnashieved solid growth, with contracted sales
amounting to RMB9,563 million (including a jointneeire) for the year, representing an increase &6 69
over 2011. Furthermore, Road King also had outstansubscribed sales of around RMB800 million at
the end of December 2012. The value of the dat/@roperties increased by 37% over 2011.
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The total traffic volume reached 74 million vehgland toll revenue was RMB1,926 million in 2012,
representing a moderate decrease over 2011. Te#nue contributed by expressway projects
represented approximately 87% of that of Road Kingfl road business.

The decrease in toll revenue in 2012 as comparéd 2011 was mainly due to major maintenance
works undertaken by a connecting expressway, asasel drop in the demand of raw materials such as
steel, resulting from the austerity measures adopyehe PRC government.

Since the PRC government authorities launched gpettion and rectification campaign on highway
projects in 2011, Road King utilised this opportyrid accelerate the withdrawal from certain Cldis
highway projects which is in line with its strateyy optimise its investment portfolio. An expresgwa
invested by Road King in 2011 commenced operatiomid-July 2012 and has seen steady increase in
its traffic volume and toll revenue. With its panfzance in line with expectation, such expressway is
expected to generate considerable income for Raag. Ksiven a change in the distribution percentage
for two other expressways, it is anticipated thHa tncome generated from Road King's existing
expressway projects will increase significantlyhe next few years.

Road King achieved growth of operating revenue armditpbility in property business by responding
promptly to market changes and enhancing the mamagieteam. Revenue which mainly generated
from the delivery of properties was HK$9,344 mitlim 2012, representing a growth 3% from the
previous year, and mainly contributed by the prigen Northern China and Eastern China. The total
area delivered in 2012 w&88,000 sgm, representing a growth of 21% as cozdparth that in 2011.

In line with the increase in the delivery of projpes, the segment profit of the property business
increased to HK#25 million.

In 2012, Road King managed the sales program inrdacoe with the market conditions and
accelerated cash collection. In the meantime, R¢ad was committed to enhancing the quality of
projects, improving project management and rephemisits land reserve at the right opportunity,hnat
view to ensuring sustainable development of th@@ny business. Road King (including a joint veajur
recorded sales of RMB9,563 million in 2012, reprdisgy a surge of 69% as compared with that in 2011,
with an average selling price of approximately RNE® per sqm.

At 31st December, 2012, Road King'’s land resergedttributable GFA of about 4.41 million sgm.

For the toll road business in which it is well vedtsRoad King believes that it still has a greaispect
and will generate steady cash flows and profitifoln the next few years, Road King will continte
dispose of Class I/l highway projects and incréasestment in expressway projects. The revenua fro
Road King’'s existing expressways is expected tovgmo the foreseeable future, and Road King is
confident in securing new expressway projects.

For the property business, Road King will activiedlgus on regional development and continue to adopt
the strategy that balances high turnover rate aofitability. It will also enhance product developnt,
product quality and brand recognition. Road Kintginds to improve the operation and results of the
property business by leveraging on its market kedgg, business relationships, customer recognition
and team power. In addition, Road King will acquaeditional land that fits into its development
strategy to expand and develop the property busines
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Construction

For the year ended 31st December, 2012, the Groared a profit of HK$11 million (2011: HK$13
million) from Build King Holdings Limited (“Build Kng”), the construction arm of the Group. As of
the date of this announcement, the Group holds/%4. ihterest in Build King.

For the year ended 31st December, 2012, Build Kewgrded revenue and share of revenue of jointly
controlled entities of HK$2,143 million (2011: HKB1 million) and an audited profit attributable to
its owners of HK$21 million (2011: HK$26 million) hich comprises profit of HK$6 million (2011:
HK$36 million) from construction operation and ptaff HK$15 million (2011: loss of HK$10 million)
from the investments in marketable securities.

The decline of profit from construction was atttisoie partly to Build King's strategic decision to
retreat from UAE market and relocate plants anff bck to Hong Kong where it believes the prospect
of marine projects are much promising. The prafiind construction was also eroded by few projects
where the costs were over-spent as a result aftsliehanges and variations. However, Build King is
optimistic to recover its contractual entittemeamtiiese costs from the clients in following years.

In Hong Kong, Build King successfully secured teajects of total contract sum over HK$3 billion and
after year end one major civil project of HK$1.7libh. As of the date of this announcement,
outstanding value of works is HK$7 billion.

To Build King, 2012 was a busy year with many ssefe@ tenders. The practical experience with new
form of contract is strategically important to enba Build King's competitiveness in future public
works as it expects this new form of contract ved widely adopted for future government projects.
Many major infrastructure projects from Hong Kongv@rnment and MTRC were pushed out for
tenders. Its efforts and investment in these nexgders were also fruitful.

Looking forward, Build King anticipates many ciwhgineering infrastructure projects are in pipe;lin
this momentum will continue for five to ten yeav¥ith strong and solid foundation laid in past 3@unge

in Hong Kong, Build King is well positioned to redpe benefit of future opportunities. However,
market share and turnover are not Build King's mynobjectives; its focuses are always qualityhef t
works as well as profit attributable to its shaldees. Mindful of the risks and challenges in teiger-
changing business environment, it continues to tdaptious tender approach - selective of those
projects we have edges and with reasonable praditcash flow; it will reinforce cost control meassr

to ensure achievement of budget.

The development of building division is an impottgrart of the long range plan. Build King
successfully upgraded its listing in Group C - Bin under Development Bureau from probationary to
confirmed status in 2009. Since then, it has sicgnitly strengthened the capabilities of the buildi
division, which in the past few years undertook avidnge of building projects. The recent change of
the government policy to reinvigorate public hogsmay also provide Build King with opportunities to
further development. Build King is now serioustyrhulating strategies to develop this public hogsin
sector.

In PRC, since the commencement of sewage treawpenation in Wuxi in 2007, it has consistently met
its operational and financial target, contributstigady income to Build King. During 2012, the turao
increased by 13% to HK$18 million and coupled vatist savings measures implemented, the profit was
doubled to over HK$9 million.  The treatment vokirof sewage at Wuxi has now reached the
maximum designed capacity of 35,000 tonnes per Wéih the forecasted steady growth of local
population and industrial customers, Build King ltesided to further invest RMB5 million in new
equipment, upgrading the maximum designed cap&xifd,000 tonnes per day. The new plant will be
ready for operation in the second half of 2013.
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Construction Materials

For the year ended 31st December, 2012, the Grbaped a profit of HK$7 million (2011: loss of
HK$49 million) of Mega Yield International Holdingkimited (“Mega Yield”), the construction
materials division of the Group, and the revenuéMea Yield was HK$309 million (2011: HK$97
million). As of the date of this announcement, @®up holds 94.05% interest in Mega Yield.

The target to make the division turn around wasesgld in 2012. The substantial improvement in the
results as compared with last year was due torénqus secured orders now entering into the maeera
demand stage. It is anticipated that the ordeik hei further increased in 2013 to cope with the
construction progress of various projects. Theistim continues to focus on optimising and
coordinating customer orders to ensure maximumuawihilst maintaining good service and quality of
product.

Management continues to adopt prudent cost coniealsures to alleviate the challenge of increase in
raw materials costs and severe competition frone#ngting operators.

With an expected increase in production volumehi ¢oming months, it is expected that the division
will have better performance in 2013. Also, we vatintinue to look for opportunities to sustain long
term growth of the division.

Quarrying

For the year ended 31st December, 2012, the qugrdivision recorded revenue of HK$70 million
(2011: HK$21 million) and net operating loss of HK#illion (2011: net operating loss of HK$19
million). For the year ended 31st December, 2@lE to an one-off income (net of tax) of HK$75
million (included reversal of allowance on prepaiyalties) recognised in profit or loss, the quangy
division recorded net profit of HK$56 million.

In 2012, the sales quantity of aggregates was mockp to 793,000 tonnes as a result of increase in
production volume of the Group’s Aberdeen concbettehing plant.

In consideration of foreseeable expiration of tiperating licence on Niu Tou Island and the recent
considerable increases in costs for the operatiothe island eroding away most profit margin of the
division, management is in the course of explorioga more economic way and stable supply of
aggregates to the Group’s construction materiadsidn, which is the major customer of the quargyin
division.

In the long term, if the production costs of aggiteg can be reduced, it will benefit both quarryang
construction materials divisions due to the expkdterease in production volume of the Aberdeen
concrete batching plant.

North American Ginseng

On 26th September, 2012, Chai-Na-Ta Corp. (“CNE'46.19% associate of the Group in Canada,
completed the process of voluntary liquidation untdtee Canada Business Corporations Act through
realisation of all non-cash assets and makingnafl fiquidating distribution to its shareholderSor the
period from 1st January, 2012 to the date of ligtiah, CNT recorded revenue of C$5.0 million (year
ended 31st December, 2011: C$9.5 million) and ost bf C$0.8 million (year ended 31st December,
2011: net profit of C$3.0 million).

For the year ended 31st December, 2012, the Giwaned CNT’s loss of HK$3 million (2011: profit of
HK$11 million) and recorded a gain of HK$18 million liquidation of CNT.
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FINANCIAL REVIEW
Liquidity and Financial Resources

During the year, total borrowings decreased fronH87 million to HK$179 million with the maturity
profile summarised as follows:

At 31st December,
2012 2011
HK$'million HK$’million

Within one year 153 123
In the second year 16 47
In the third to fifth year inclusive 10 27
179 197

Classified under:
Current liabilities (ote 179 183
Non-current liabilities - 14

179 197

Note At 31st December, 2012, bank loans that are repayabre than one year after the end of the
reporting period but contain a repayment on dentdaalse with the aggregate carrying amount
of HK$26 million (2011: HK$60 million) have beeraskified as current liabilities.

At 31st December, 2011, bank loans included a magryamount of HK$4 million which was
denominated in United States dollar.

During the year, the Group had no significant fixate borrowings and no financial instruments for
hedging purpose.

At 31st December, 2012, total amount of the Grogp'sh and bank balances was HK$75 million (2011
HK$124 million), of which bank deposit amounting tK$0.01 million (2011: HK$0.02 million) was
pledged to a bank to secure certain general barfiiilities granted to the Group.

For the year ended 31st December, 2012, the Grecprded finance costs of HK$5 million (2011:
HK$4 million).

At 31st December, 2012, a portfolio of held-fordiray investments were stated at their fair valuea i
total amount of HK$61 million (2011: HK$45 millioninajority of which were equity securities listed i
Hong Kong and debts securities listed in SingapGertain listed equity securities held by Build Kin
with market value of HK$20nillion (2011: HK$13 million) were pledged to a kato secure certain
general banking facilities granted to Build Kingor the year ended 31st December, 2012, the Group
recorded net profit (net amount of change in failue, gain or loss on disposal, dividend and istere
income) from these investments of HK$21 million 120net loss of HK$16 million), of which net profit

of HK$15 million (2011: net loss of HK$10 millionyas derived from the securities invested by Build
King.

The Group’s borrowings, investments and bank basrare principally denominated in Hong Kong

dollar, Renminbi and United States dollar. Herhbere is no significant exposure to foreign exclegang
rate fluctuations.
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Capital Structure and Gearing Ratio

At 31st December, 2012, the equity attributableowmers of the Company amounted to HK$4,749
million, representing HK$5.99 per share (2011: HK®0 million (restated), representing HK$5.57 per
share (restated)). Increase in equity attributebl@vners of the Company was mainly attributabléhe
profit generated after deduction of dividends phidng the year.

At 31st December, 2012, the net gearing ratio, déne ratio of net borrowings (total borrowingssles
cash and bank balances) to equity attributableviweos of the Company, was 2.2% (2011: 1.6%).

Pledge of Assets

At 31st December, 2012, apart from the bank depsit certain listed equity securities pledged to a
bank to secure certain general banking facilitienged to the Group, certain motor vehicles with an
aggregate carrying value of HK$18 million (2011: $#3 million) were pledged to secure a bank loan
granted to the Group. In addition, the share suhbsidiary of the Company was pledged to secure
certain bank loans granted to the Group.

Contingent Liabilities

At 31st December, 2012, the Group had outstandinddr/performance/retention bonds for construction
contracts amounting to HK$243 million (2011: HK$X5dlion).

Capital Commitments

At 31st December, 2012, the Group had no outstgncpital commitment. At 31st December, 2011,
the Group had committed capital expenditure in eesf the acquisition of property, plant and
equipment contracted for but not provided in theoupis consolidated financial statements and
authorised but not contracted for amounting to HK#$Hion and HK$1 million respectively.

EMPLOYEES AND REMUNERATION POLICIES

At 31st December, 2012, the Group had 1,037 empky2011: 1,033 employees), of which 915 (2011:
810) were located in Hong Kong, 108 (2011: 113)emMecated in the PRC and 14 (2011: 110) were
located in UAE. For the year ended 31st Decemb@it22the Group’s total staff costs were about
HK$287 million (2011: HK$256 million).

Competitive remuneration packages are structuredotomensurate with individual responsibilities,
qualification, experience and performance. In &oldj discretionary bonuses may be paid depending
upon the financial performance of the Group as alihe performance of the individual.

The emoluments of Executive Directors and seniomagament are to be determined by the
Remuneration Committee with reference to salariegd foy comparable companies, their time
commitment and responsibilities, employment condsiand prevailing market conditions.

FUTURE OUTLOOK

Inflation in raw materials and labour costs beiaged by wide range of industries leads to erosfon o
profit margins. Hence, to maintain the stable ipri@ir the Group, management is implementing tight
cost control measures.

In addition to management’s continuous strict mammig of the cost structure of the Group, it ensure
enhance the growth of the Company by continuindotik for investment opportunities that create
synergy for the Group. Nevertheless, in makingegtnent decision, we will continue to cautiously
consider our financial capability.
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PURCHASE, SALE OR REDEMPTION OF THE COMPANY'S LISTE D SECURITIES

Neither the Company nor any of its subsidiariescpased, sold or redeemed any of the Company’s
listed securities during the year ended 31st Deeend®12.

CORPORATE GOVERNANCE CODE

The Company is committed to attaining good standafrccorporate governance practices with an
emphasis on a quality board, better transparemzyeffective accountability system in order to ende
shareholders’ value.

The Company has complied with the code provisidnthe Code on Corporate Governance Practices
during the period from 1st January, 2012 to 31strdda2012 and Corporate Governance Code
(collectively the “Code”) during the period fromt1&pril, 2012 to 31st December, 2012 as set out in
Appendix 14 of the Rules Governing the Listing adcBrities (the “Listing Rules”) on The Stock
Exchange of Hong Kong Limited (the “Stock ExchangeXcept as noted hereunder.

Code Provision A.2.1

The duties of the Chairman and the Vice ChairmathefBoard are clearly set out in writing and are
separate. Further, the Company does not at préseset any officer with the title “chief executive

officer”. However, the Vice Chairman carries oue tduties of the chief executive officer of the
Company and had done so since 1992. He was forndedignated the “managing director” of the
Company until 1998 when his title was changed tacé\Chairman”. The Company does not currently
intend to re-designate the Vice Chairman as thef ehiecutive officer.

Code Provision A.4.1

Prior to 1st March, 2012, none of the existing MNwecutive Directors (including Independent
Non-executive Directors) of the Company was appairfor a specific term. However, all the Directors
of the Company are subject to the retirement prows under Bye-law 87 of the Bye-laws of the
Company. As such, the Company considers that serfticneasures have been taken to ensure that the
Company’s corporate governance practices are seebezcting than those in the Code.

On 1st March, 2012, each Non-executive Directocl@iding Independent Non-executive Director) of
the Company entered into a Letter of Appointmenhwhe Company for a period of three years from 1st
March, 2012 to 28th February, 2015, subject toleetmn.

Code Provision A.6.7

Two of the Non-executive Directors were unabletterad the annual general meeting of the Company
held on 15th May, 2012 as both of them had oversegagements.

AUDIT COMMITTEE

The Audit Committee of the Company has conductadegting with the management and external
auditor to review the accounting policies adoptedtiie Group, the Group’s consolidated financial

statements for the year ended 31st December, 2042jeneral scope of audit work conducted by the
external auditor and assessment of the Group’snakeontrols.
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ANNUAL GENERAL MEETING

The Annual General Meeting of the Company will beldhat Academy Room I-ll, 1st Floor,

InterContinental Grand Stanford Hong Kong, 70 M&lyad, Tsimshatsui East, Kowloon, Hong Kong
on Wednesday, 8th May, 2013 at 3:30 p.m. and thec&l@f the Annual General Meeting will be

published and despatched to the shareholders man@er as required by the Listing Rules.

PUBLICATION OF THE FINAL RESULTS AND ANNUAL REPORT

This announcement is published on the Company’s siteeb(www.waikee.com) and the Stock
Exchange’s website (www.hkexnews.hk). The Annuapdtt 2012 containing all the information
required by the Listing Rules will be publishedtbe websites of the Company and the Stock Exchange,
and despatched to the shareholders in due course.

APPRECIATION

The Board would like to take this opportunity totend its heartiest thanks to the entire loyal and
dedicated staff.

By Order of the Board
William Zen Wei Pao
Chairman

Hong Kong, 1st March, 2013

As at the date of this announcement, the Board asegpthree executive directors, namely Mr. William
Zen Wei Pao, Mr. Derek Zen Wei Peu and Miss Anri€héu Wai Yee, three non-executive directors,
namely Mr. Patrick Lam Wai Hon, Mr. Brian Cheng @Ghing and Dr. Leslie Cheng Chi Pang and three
independent non-executive directors, namely Divé&Si¥ong Che Ming, Mr. Samuel Wan Siu Kau and
Mr. Francis Wong Man Chung.
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