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The Board of Directors (the “Board”) of Wing On Travel (Holdings)
Limited (the “Company”) announces the unaudited results of the
Company and its subsidiaries (hereinafter collectively referred to as the
“Group”) for the six months ended 30 June 2008 together with

comparative figures for the corresponding period in 2007 as follows:

For the six months ended 30 June 2008

Turnover
Direct costs of sales

Gross profit

Other income

Distribution and selling expenses

Administrative expenses

(Decrease) increase in fair value of
investments held for trading

Gain on disposal of subsidiaries

Finance costs

Share of results of associates

Impairment loss recognised in respect of
goodwill

Share of results of a jointly controlled entity

Gain on disposal of investments
held for trading

Increase in fair value of investment properties

Increase in fair value of derivative
financial instruments

Loss on disposal of properties under
construction

Impairment loss recognised in respect of
available-for-sale investments
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Six months ended

30.6.2008
HK$°000
(Unaudited)
BZE
—EENE
~A=1H
1} 1B A
FEx
(RBERZ)
3 1,068,752
(872,684)

NOTES

M3z

196,068

6,107
(24,659)
(175,034)

(5.451)

17 2,729
(68,484)

(43,408)

(11,305)
(4,897)

33,608
306

3,852

30.6.2007
HK$'000
(Unaudited)
HE
—EELF
ANAZ=ZTH
LE7NE A
FHET
(REEZR)
1,041,343
(848,723)

192,620

18,403
(20,852)
(146,949)

2,806
82,265

(72,939)
(6,763)

(19,600)

(206)

Wing On Travel (Holdings) Limited 7k Z itz (Z2A%) BFR A A
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For the six months ended 30 June 2008

BE-ZZT)/\FRA=TRIEAEA

(Loss) profit before taxation
Taxation (charge) credit

(Loss) profit for the period

Attributable to:
Shareholders of the parent
Minority interests

Dividends paid
(Loss) earnings per share
— Basic

— Diluted

BrAeal (B 1R) & A
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Six months ended

30.6.2008

NOTES HK$'000
(Unaudited)

BZE

—E2ENE
~NA=1+H

WEX{EA

W3z THER
(REERZ)

4 (90,568)
5 (3,668)

(94,236)

(80,435)
(13,801)

(94,236)
6 9,103

7 HK centsi&

(4.42)

(4.42)

30.6.2007
HK$'000
(Unaudited)
HZE
—ETLF
NA=+H
LE7}1E A
FET
(REEEZ)

28,785
48,412

77,197

61,401
15,796

77,197
11,908

HK centsi& 1l
9.30

5.20



Non-current assets
Property, plant and equipment
Investment properties
Interests in associates
Interest in a jointly controlled entity
Available-for-sale investments
Goodwill
Other intangible assets
Investment deposits and other assets
Club debenture, at cost

Current assets
Inventories
Amounts due from related companies
Amounts due from associates
Trade and other receivables
Loan receivables
Loans to related companies
Derivative financial instruments
Investments held for trading
Pledged bank deposits
Trading cash balances
Bank balances and cash

Assets classified as held for sale

Current liabilities
Trade and other payables
Loans from related companies
Amounts due to associates
Tax liabilities
Amounts due to related companies
Obligations under finance leases
— amount due within one year

Borrowings — amount due within one year

Promissory note
Consideration note

Amounts due to minority shareholders of

subsidiaries
Bank overdrafts

NOTES

M 3z

FERBEE

Y5 ez LR B
&ﬁ%%

G Co

&éT%&ﬁMéF
SRTES AR AE

mBEE

TE

& Uk B 52 1 A SRR
& U aﬁ*é’& IR
ﬁ%&ﬁ@ﬁ%% 9
& W & 7R
RTRERAZER
TEEMT A
KIEEBEZIRE
2B\ RITIE R

B 5N T EE8R
RITEBR LA S

DERFIELEZEE 10

&
X E A jE A BR 3R 11

HBEAE
AN R NEIE:N
ﬂéﬁ%Z%ﬁ
——FNEIHFKE
BE-—FANEHHKRE 12
A H B
REZE
JE A B B 2 R

LE R RIE
RITEX

At 30 June 2008

RZZZNFA=1+H

At At
30.6.2008 31.12.2007
HK$'000 HK$'000
(Unaudited) (Audited)
R-ZZBNE RZTZTLF
RNREETE el
FHERT FHT
(REEX) (&8 Z)
2,636,699 2,300,940
180,000 174,938
22,736 66,144
11,036 6,329
249,992 249,992
1,400 12,705
462,438 466,286
84,219 279,864
713 713
3,649,233 3,557,911
8,020 9,283
55,695 64,583
155,874 239,145
345,125 481,574
75,170 94,349
580 30,000

4,205 5,972
16,502 27,531
12,012 11,916
162 273
540,456 198,774
1,213,801 1,163,400
- 92,314
1,213,801 1,255,714
486,380 426,936
229,124 277,045
12,701 12,749
15,328 2,105
51,301 54,544

85 45
463,176 88,753
90,000 106,455

- 21,545

102,586 98,761
7,248 -
1,457,929 1,088,938

Wing On Travel (Holdings) Limited 7k Z itz (Z2A%) BFR A A
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At 30 June 2008

RZZTTN\FA=+H

Liabilities associated with assets
classified as held for sale

Net current (liabilities) assets
Total assets less current liabilities

Non-current liabilities
Obligations under finance leases
— amount due after one year
Borrowings — amount due after one year
Convertible notes
Deferred taxation

Net assets

Capital and reserves
Share capital
Reserves

Equity attributable to shareholders
of the parent
Minority interests

Total equity

NEBRBIFLEEEZ
HEARE

nE (RE) EEFE
BEZERRBAER
FRBEIME

BEMEK 2 H&IE
— —FRBHRIA

B8 ——FRIHRA

ABRREE
EIET IR

BEFE

BA R

IEEN
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At

30.6.2008
HK$'000
(Unaudited)
RZBENE
~A=+H

W 2 FER
(REHEX)

NOTES

1,457,929

(244,128)

3,405,105

294

12 91,000
13 573,618
224,929

889,841

2,515,264

14 182,397
1,812,757

1,995,154
520,110

2,515,264

At

31.12.2007
HK$'000
(Audited)
R-TTLF
+—-A=+—8
FET

(&' Z)

21,019

1,109,957

145,757

3,703,668

165
366,659
554,215
220,102

1,141,141

2,562,527

182,076
1,862,406

2,044,482
518,045

2,562,527



Condensed Consolidated Statement of Changes in Equity

For the six months ended 30 June 2008

%%%AW$$

N2

EREE

?E[\ﬁf/\ﬂ +E|_IJ:/\1|E)E]

Total equity
attributable to
Convertible Share shareholders
Share Share Special notes options  Translation  Statutory Retained of the Minority
capital premium reserve reserve reserve reserve reserves profits parent interests Total
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
B8
TREZE RFELR HERR
& RHEE BERE wE  BRERSG EXRE EERE REEH REAR | 553 &t
TER TEx TEx TER Thx Thx TE TER TER ThL TEL
t1 January 2007 (audited) ~ R-ER+E-F-H
(E%7) 61,059 101,705 652,290 205,139 12,006 30,209 150 192,754 1,255,312 431,475 1,686,787
Exchange difference arisng on £ ZBINEHRELZ
translation of foreign ERZE
operations - - - - - 17,752 - - 17,752 8117 25,869
Profit for the period REEER - - - - - - - 61,401 61,401 15,79 77,197
Total recognised income and ~~ AEHEEARAR
expense for the period EEget - - - - - 17,752 - 61,401 79,153 23913 103,066
Recognition of equity-settled ~ ERURALEZ
share-based payments PRG X {3 2 38 - - - - 2,924 - - - 2,924 - 2,924
Share issued on exercise of  FTEERERETZRA
shares options 428 3,837 - - (1,146) - - - 3,119 - 3,19
Conversion into shares from B EREEHBARR
convertible notes 35,570 257,492 - (57,644) - - - - 235418 - 235,418
Issue of shares B3 12,000 84,000 - - - - - - 96,000 - 96,000
Share issue expenses RAZTRX - (2,400) - - - - - - (2,400) - (2,400)
Disposal of subsidiaries LEHBRF - - - - - - - - - (124,237)  (124,237)
Acquisition of subsidiaries WENBAR - - - - - - - - - 767 767
Release of statutory reserves  BRAE R - - - - - - (150) 150 - - -
Issue of shares on scrip dividend H b A% B &7 1 19 150 - - - - - - 169 - 169
Dividends paid BiRE - - - - - - - (11,908) (11,908) - (11,908)
Dividends paid to minority AKBARDBRE
shareholders of subsidiaries ik ‘fZﬂx . - - - - - - - - - (6,006) (6,006)
At 30 June 2007 (unaudited) ~ R=EELEREZTH
(REER) 109,076 444,784 652,290 147,495 13,784 47,961 - 242397 1,657,787 05912 1,983,699
At 1 January 2008 (audited) ~ R=ZZNF—F-R
(E%7) 182,076 828,504 652,290 131,289 13,784 71,742 - 164,797 2,044,482 518,045 2,562,527
Exchange difference arisngon £ E BN EHRELZ
translation of foreign ERZE
operations - - - - - 39,647 - - 39,647 15,866 55,513
Loss for the period THHEGE - - - - - - - (80,435) (80,435) (13,801) (94,236)
Total recognised income and ~~ AEHEEARAR
expense for the period BXEE - - - - - 39,647 - (80,435) (40,788) 2,065 (38,723)
Issue of shares on scrip dividend EBL IR BB TR 321 U2 - - - - - - 563 - 563
Dividends paid ER&E - - - - - - - (9,103) (9,103) - (9,103)
At30 June 2008 (unaudited)  R=FENFRA=TH
(REER) 182,397 828,746 652,290 131,289 13,784 111,389 - 75259 1,995,154 50,110 2,515,264

Wing On Travel (Holdings) Limited sk Z2fiki (2A%) BR A 7
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For the six months ended 30 June 2008

BE_ZZ/N\FAA=TBELREA

Net cash generated from operating activities

Investing activities
Repayment of loans advanced to certain
companies and individuals,
net of loans advanced
Earnest money refunded (paid)
Investment deposits refunded (paid)
Purchase of property, plant and equipment
Acquisition of subsidiaries
Disposal of subsidiaries
Other investing cash flows

Net cash from (used in) investing activities

Financing activities
Net (repayment) advance of loans
from related companies
Repayment of bank loans and other loans
Repayment of consideration note
Repayment of promissory note
Share issue expenses
New bank loans and other loans raised
Proceeds from issue of shares
Other financing cash flows

Net cash (used in) from financing activities

Net increase (decrease) in cash and
cash equivalents

Cash and cash equivalents
at beginning of the period

Effect of foreign exchange rate changes

Cash and cash equivalents
at end of the period

Analysis of the balances of cash and
cash equivalents
Bank balances and cash
Trading cash balances
Bank overdraft

NOTES

M 2x

REXBGELRSFER
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ETRRREAEEERNZ
EX(EMBBENZEK)

RE(BER) BES
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Six months ended

30.6.2008

HK$’000

(Unaudited)

=

—EEN\F
NAZ=+H
1E7<1@ A

FTERT

(REER)

117,336

37,726
142,300
109,200

(296,162)
3,600

(363)
276,162

272,463

(47,921)
(22,320)
(21,545)
(16,455)

121,084
(59,600)

(46,757)

343,042
199,410
(1,834)

540,618

540,456
162

540,618

30.6.2007
HK$'000
(Unaudited)
HZ
—EELF
NA=1H
7N 1E A
FET
(REEZ)

120,076

105,912
(695,610)
(13,927)
(11,999)
(21,452)
226,995
(154,843)

(564,924)

18,901
(183,694)

(2,400)
330,573

96,000
(231,979)

27,401

(417,447)
555,524
517

138,594

138,433
358
(197)

138,594



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 (the
“Listing Rules”) and with Hong Kong Accounting Standard 34
("HKAS 34") “Interim Financial Reporting” issued by the Hong
Kong Institute of Certified Public Accountants (“HKICPA").

In preparing the condensed consolidated financial statements,
the directors of the Company have given careful consideration
to the future liquidity and going concern of the Group in light
of the Group’s loss of approximately HK$94,236,000 for the six
months ended 30 June 2008 and net current liabilities of
approximately HK$244,128,000 at 30 June 2008. The directors
of the Company are satisfied that the Group will have sufficient
financial resources to meet its financial obligations as they fall
due for the foreseeable future, after taking into consideration
the completion of the rights issue of the Company’s shares with
gross proceeds of approximately HK$437 million, at the
subscription price of HK$0.06 per rights share on the basis of
four rights shares for every share held with bonus warrants to
subscribe for new shares in the proportion of one bonus warrant
for every four right shares subscribed (see Note 79). Accordingly,
the condensed consolidated financial statements have been
prepared on a going concern basis.

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

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 31 December 2007.

For the six months ended 30 June 2008

HE-ZZN\FRA=THILANEAR

AEREEMBERRDRETEHE
RBMBRAAZESZ LEWHRA ([ EH
RAD) SN2 ERBRERE AR
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FPERIF345R | ) [ M B S | MR
1o

TREERARE M ERERE SRS
EREE-FEENFAAA=F+HLAN
& B $%15 E518 4994,236,00078 7T * M7t
PHEEBEFEN_ZTN\FA=TH
#5244,128,0008 L A AREEL
BEEZEEAKEZRRRBE S RFF
BREREN-ARRESHE A%H
HEABERHMBEERAEBNENRTR
BRI HEM EFEE BTN
WRARNE R G 2B TS HIEL
%8 #47437,000,000 7T - A% ~ R IEE
BERERRD.068 T BEATHE
B—RIRMDERMRHERR D GER
AR IR 2 AL RRIERE ) < AL F R
REE - EESTRE TR HERR D
AE— AT RIREE (LWz19) o
Eit iR e MRk O IRFELSE
BERFRR-

BRETWERSRMIAEAQTEMERT
BN ARG EM B HRR IRBESL
AN B AR o

AERZAMBRRAMRAZ G R
RERAEBERUBE_ZTLF+ -
A=+—BILEFEZE2FHBEHRRA
RAE—HC
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For the six months ended 30 June 2008

BE-ZZT)/\FRA=TRIEAEA

In the current interim period, the Group has applied, for the
first time, new interpretations (“new Interpretations”) issued by
the HKICPA, which are effective for the Group’s financial year
beginning on 1 January 2008.

The adoption of these new Interpretations had no material effect
on the results and the financial position of the Group for the
current or prior accounting periods. Accordingly, no prior period
adjustment has been recognised.

The Group has not early adopted the new, revised or amended
standards or interpretations that have been issued but are not
yet effective. The adoption of HKFRS 3 (Revised) may affect the
accounting for business combination for which the acquisition
date is on or after the beginning of the first annual reporting
period beginning or after 1 July 2009. HKAS 27 (Revised) will
affect the accounting treatment for changes in a parent's
ownership interest in a subsidiary that do not result in a loss of
control, which will be accounted for as equity transactions. The
directors of the Company anticipate that the application of other
new, revised or amended standards or interpretations will have
no material impact on the results and the financial position of
the Group.

For management purposes, the Group is organised into four
operating divisions — travel and related services, hotel and leisure
services, luxury train services, and securities trading during the
six months ended 30 June 2008 (2007: two operating divisions
— travel and related services, and hotel and leisure services). In
2008, due to the increase of activities in securities trading and
commencement of the Group's involvement in luxury train
services business, management of the Company have identified
two additional segments and have determined that they are
separate reportable segments in 2008. Prior period segment
data that is presented for comparative purposes have been
restated to reflect the new reportable segment as a separate
segment. These divisions are the basis on which the Group
reports its primary segment information for the respective
periods.

Wing On Travel (Holdings) Limited 7k Z itz (12 5%) R 2 7]
Interim Report 2008 —ZZ N\ FHHIRE
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Segment information about these businesses is presented as

follows:

Six months ended 30 June 2008
(Unaudited)

Turnover
External sales
Inter-segment sales

Total

Inter-segment sales are charged at
prevailing market price.

Results
Amount excluding impairment loss
recognised in respect of goodwill
Impairment loss recognised
in respect of goodwill

Segment results

Interest income

Increase in fair value of
investment properties

Gain on disposal of subsidiaries

Unallocated corporate expenses

Finance costs

Share of results of associates

Share of results of a jointly
controlled entity

Loss before taxation
Taxation charge

Loss for the period

Travel
and
related
services
HK$'000
RER
REES
THR
BE-ZEN\ExAZtH
EABAR (REEH)
LEL
HiMEE 924,189
BRIfHE -
At 924,189
BRlMEERER
mEN.
ES
SE(TREREY
BRIREER) 13,021
BEERIAESR
(11,305)
DR 1,716
MEHA
REMEZNTEEEN
HENBLR WA 2,729
AARGERY
BERA
Y UNGE (43,408)
BE-ZXLREHER
LEE -
BRAER
REZ M
rEEEE

Hotel and
leisure
services
HK$'000
BER
R R
THET

144,563
4

144,604

14,718

14,718

For the six months ended 30 June 2008

BE-ZZT)/\FRA=TRIEAEA

RERBZOBEMENWMT

Luxury
train Securities
services trading
HK$'000 HK$'000 HK$'000
EE 4}
&% #5EE HE
TEn TEn TEn
s s (41)
S S (41)
(8,514) 28,147 -
(8,514) 28,147 -
(4,897) - -

Wing On Travel (Holdings) Limited 7k Z itz (Z2A%) BFR A A
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Elimination Consolidated

HK$'000

)
TR

1,068,752

1,068,752

47,3712
(11,305)
36,067
3,852

306
2,129
(16,733)
(68,484)
(43,408)
(4,897)

(90,568)
(3,668)

(94,236)



For the six months ended 30 June 2008

BE-ZZT)/\FRA=TRIEAEA

Six months ended 30 June 2007

(Unaudited)
Turnover
External sales

Inter-segment sales

Total

Inter-segment sales are charged at

prevailing market price.

Results
Segment results

Interest income

Gain on disposal of subsidiaries

Loss on disposal of properties
under construction

Unallocated corporate expenses

Finance costs

Share of results of associates

Profit before taxation
Taxation credit

Profit for the period

Travel
and
related
services
HK$'000
RER
HERE
TR
BE-Z23tERAZ1H
EAEA (REER)
S
HiMEE 918,268
BRImsE -
At 918,268
BRIMHEERER
mEME-
ES
RS 21,160
MEHA
LENBRRAZ WA -
HEERYECER
(19,600)
FAAECERY
BERS
Y UNGE (6,763)
BRaET
REAE
KERER

Wing On Travel (Holdings) Limited 7k Z itz (12 5%) R 2 7]
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Hotel and
leisure
services
HK$'000
BER
KERE
TEn

123,075
67

123,142

17,289

82,265

Luxury

train
services
HK$'000
EE 3}

%
TEn

Securities
trading
HK$'000

2,806

Elimination Consolidated

HKS'000  HKS'000
#& Re
TEn TEn
- 1,041,383

(67) -

(67) 1,041,343

- 41,255

16,276
- 82,265

- (19,600
(11,709
(72,939
- (6,763

28,785
48,412

77,197



(Loss) profit before taxation has been arrived at after charging:

Amortisation of intangible assets
Depreciation of property,
plant and equipment

Taxation (charge) credit comprises:

Current tax:

Hong Kong Profits Tax

Other jurisdictions

Deferred taxation:
Current period

Attributable to a change in the PRC
enterprise income tax rate
Attributable to a change in
the Hong Kong Profits tax rate

Taxation (charge) credit

BVEEZHIH
ME - BERRBITE

MIE (X ) BB B

BVER B
EBFEH

H 4 7R AR S

AT B A

7% 5 7S

b B b 8 B 19 R 2k R A

FRMGHELEENS

MIE (X i) B

For the six months ended 30 June 2008
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Rt A (BR) M\ 2R oS

Six months ended

30.6.2008
HK$'000
(Unaudited)
BZE
—EEBNF
~A=+H
IE}{EA
TET
(RBEZ)

3,913

32,302

30.6.2007
HK$'000
(Unaudited)
BHE
—ETLF
ANA=TH
IER1E A
FAET
(REEHEZ)

26,994

Six months ended

30.6.2008
HK$'000
(Unaudited)
Bz
—EENF
~HA=+H
WE<EA
FET
(RBEZ)

(5,953)
(131)

(1,584)

4,000

(3,668)

30.6.2007
HK$'000
(Unaudited)
BHE
—ETLF
NA=1+H
LIE}1E A
FAT
(RigEZ)

449

47,963

48,412
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For the six months ended 30 June 2008

HE-ZZT /\FA=THILAEA

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. On 26 June 2008, the Hong
Kong Legislative Council passed the Revenue Bill 2008 which
includes the reduction in corporate profits tax rate by 1% to
16.5% effective from the year of assessment 2008-2009. The
effect of such decrease has been reflected in measuring the
current tax and deferred tax for the six months ended 30 June
2008. The estimated average annual tax rate used is 16.5% for
the six months ended 30 June 2008.

No provision for Hong Kong Profits Tax has been made for the
period ended 30 June 2007 as the Group did not have any
assessable profit in that period.

On 16 March 2007, the People’s Republic of China (the “PRC")
promulgated the Law of the PRC on Enterprise Income Tax (the
“New Law") by Order No. 63 of the President of the PRC. On 6
December 2007, the State Council of the PRC issued
Implementation Regulation of the New Law. The New Law and
the Implementation Regulation have changed the tax rate from
33% to 25% for the Group's subsidiaries in the PRC from 1
January 2008. The deferred tax balance for the six months period
ended 30 June 2007 has been adjusted to reflect the tax rates
that are expected to apply to the respective periods when the
asset is realised or the liability is settled.

Wing On Travel (Holdings) Limited 7k Z itz (12 5%) R 2 7]
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33%KB25% c BHE_ZTZTLFXH
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EEAE URMFBANEREENF
BEEREZSHRERZHE-



Dividend recognised as distribution

during the period:

Final dividend for 2007 of
HKO.5 cent (2007: final dividend
for 2006 of HK1.5 cents) per share

The directors do not recommend the

dividend.

During the period, scrip dividend alternatives were offered in
respect of the 2007 and 2006 final dividends. These scrip
dividend alternatives were accepted by the shareholders, as

follows:

Dividends:
Cash
Scrip dividend

HI A B R

— ==

—ETEF:
.58 L)

BB

e

A BB

SRR IS

T FEREBEE E 0.5
VERERER

payment of an interim

For the six months ended 30 June 2008

BE-ZZT)/\FRA=TRIEAEA

Six months ended

30.6.2008
HK$°000
(Unaudited)
Bz
—2ENE
~HA=+H
WE<EA
FET
(RBEZ)

9,103

30.6.2007
HK$'000
(Unaudited)
BHE
—EELF
ANA=1+H
LIE}1E A
THET
(RieEZ)

11,908

EFETRBREPHRE

A R FER T NFRE
EREBUBRRBE 2R T A REE
MEEUBRRBEZBRARDT:

Six months ended

30.6.2008
HK$°000
(Unaudited)
S
—EENE
AA=t+H
WE<EA
FET
(REER)

8,540
563

9,103

30.6.2007
HK$'000
(Unaudited)
HZE
—EETLF
~NA=+H
LE}1E A
FET
(REEZ)

11,739
169

11,908
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For the six months ended 30 June 2008

BE-ZZT)/\FRA=TRIEAEA

The calculation of the basic and diluted (loss) earnings per share
attributable to the equity holders of the Company is based on

the following data:

(Loss) earnings

(Loss) earnings for the purpose of
basic (loss) earnings per share
((loss) profit for the period
attributable to equity holders
of the Company)

Effect of dilutive potential
ordinary shares:
Effective interest on convertible

notes (net of tax)

(Loss) earnings for the purpose of
diluted (loss) earnings per share

Weighted average number of
ordinary shares for the purpose of
basic (loss) earnings per share

Effect of dilutive potential
ordinary shares:

Convertible notes

Weighted average number of
ordinary shares for the purpose of
diluted (loss) earnings per share

(&B#E) &7
REFESRER (BR) 882
(E8|) &84
(RRRBERE A

FEIE AR (B 1B) | A)
gy Ec En L RR 2R E:
ABRRRBEZERME

(B HFRRHIE)

REstEElEE (BER) 82
(B18) &85

REAESRERN (BR) B2
B IR DN HE T 15 B

AMBrEcBEERR 2P E:

ABREE

REstEBlEE (BER) 882
B B hnHE F 15 B
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ARRRERA ARG SRER N #
B (ER) BN T 8ETE:

Six months ended

30.6.2008 30.6.2007
HK$’000 HK$'000
(Unaudited) (Unaudited)
Bz H=E
—EENE —EEALF
~NB=+H NA=+H
1E7<1E A 7N 1E A
FET FHET
(REEZ) (REEZ)
(80,435) 61,401

- 36,448

(80,435) 97,849

Number of shares
B 8 B

1,820,864,352 659,949,716

- 1,222,282,887

1,820,864,352 1,882,232,603



The calculation of diluted loss per share for the six months
ended 30 June 2008 has not assumed the conversion of the
Company’s convertible notes and exercise of the share options
as these potential ordinary shares have anti-dilutive effect during
the period.

The computation of diluted earnings per share for the six months
ended 30 June 2007 did not assume the exercise of the
Company’s outstanding share options as the exercise price of
those options was higher than the average market price for
shares during prior period.

During the period, the Group spent approximately
HK$296,162,000 (HK$11,999,000 for the six months ended 30
June 2007) on acquisition of property, plant and equipment.

The Group's investment properties were fair valued by Norton
Appraisals Limited, independent qualified professional valuers
not connected with the Group at 30 June 2008. Norton
Appraisals Limited is a member of the Hong Kong Institute of
Surveyors, and have appropriate qualifications and recent
experiences in the valuation of similar properties in the relevant
locations. The valuation was arrived at by reference to market
evidence of transaction prices for similar properties. The resulting
increase in fair value of investment properties of HK$306,000
has been recognised in the condensed consolidated income
statement.

For the six months ended 30 June 2008

BE-ZZT)/\FRA=TRIEAEA

R BEHE_FTT/N\FAA=THL
NE R 2 ik R R R R
BARB A BBERERITERBRE TS
AR EEEEBRNEANYERE

HE S B2 4R
B EC

Rt EBE_TELFAA=1THI
NE R Z &I 2 N R R R T
BARRB ZHARITERBE RARZ
FREREZTEEDSRBERHEZ
Bty FHEH(E-

BN - AN 62 B &) FH £9296,162,000% 7T
(Bz—ZFtFNA=Z+tHLAHE
F 111,999,000/ T) BEWZE HR R
BN

REBREWER_ZSTENF A=
THZATEEKLRERNERNREA
EBIUEEREEGBEMERER
EARABIETE - EHEBRETEER
NEIRBEBHNENSZESE HERE
B R MAEAEmEELUYE
BEZ&ER BRGENE2ZHEUY
EIRGEBRMGREER-REME
2 AT EEHE 306,000 70 2 A RF
RERERARER-
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For the six months ended 30 June 2008

BE-ZZT)/\FRA=TRIEAEA

Included in trade and other receivables are trade receivables of
HK$30,769,000 (at 31 December 2007: HK$27,280,000) and
the aged analysis of the trade receivables, net of allowance for
doubtful debts, at the reporting dates is as follows:

WAE S REMEBRRRZ KB
A830,769,0008 T2 B 5 EWE
(R=—BEE+LF+=-_A=+—8:
27,280,000 70) ' ™ B 5 B U ERE R
(MBRREBRER) RERE ZERRD
W

0 - 30 days 0% 300

31 - 60 days 312 60H
61 — 90 days 61£290H
Over 90 days #8890 H

At At
30.6.2008 31.12.2007
HK$'000 HK$'000
(Unaudited) (Audited)
—EBENE —ETLF
~NA=+H +ZA=+—H
FHExT FAET
(RBEZ) (EZ)
13,224 12,145
4,298 4,767
2,258 2,469
10,989 7,899
30,769 27,280

The Group allows an average credit period of 60 days to local
customers and 90 days to overseas customers.

Trade and other receivables at 30 June 2008 included the
following:

(a)

Other receivables in aggregate of HK$70,500,000 (2007:
Nil) are in relation to balance of consideration receivables
from the disposal of B M X % ik fR 7% A R 2 7 and
the online booking exchange platform business of the
Company. These receivables are secured, interest bearing
at 10% per annum and due on 31 December 2008.

Other receivables of HK$73,000,000 (2007:
HK$150,000,000 and was included in investment deposits
and other assets) are in relation to deposits paid for the
acquisition of 100% equity interests in certain companies
holding land use rights in PRC for various development
projects. The transactions have been terminated during
the period and the amounts are unsecured, non-interest
bearing and repayable by November 2008.
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AEBGLTAMEEREBINEEZF
BB o Rl A60H KX 90H -

B REMBUERN —TT/N\FER
A=THBRENATRE:

(@) A& #70,500,0008 T (ZEZ+
F8|) 2 HEMEWRTOS R T
EEMXEEIKREER QA
RARBWPEFTURBFEE
B2 B R EE R ZFEBR
R BEA RFERNEI0EF
EERZZEENF+TZRA=
—BEH

(b) 73,000,000 L (ZEZL4F:
150,000,000 7t » Sl AR & 5]
TREMEE) 2 AU
RKAERBEREHRRZ EEE
HEvTHERAEZET AR
EHMRERIM A2 ZER
SEREAKILE MABBREAT
EBER CERBENR_ZETNF
+—RAEE-



In 2007, the Group entered into an agreement with an
independent third party incorporated in the British Virgin Islands
("BVI"), in relation to the disposal of 100% interest in a
subsidiary, J& N X & & ik AR 7 B BR 2 ] at a consideration of
HK$37,000,000. The transaction was completed in January 2008
(Note 17).

In 2007, the Group also entered into an agreement with an
independent third party incorporated in the BVI, in relation to
the disposal of the online booking exchange platform business
of International Travel Systems Inc. for a consideration of
HK$37,000,000. The transaction was completed in April 2008
(Note 17).

Included in trade and other payables are trade payables of
HK$177,675,000 (at 31 December 2007: HK$174,687,000) and
the aged analysis of the trade payables at the reporting dates is

as follows:

0 - 30 days 0Z30H
31 - 60 days 31260H
61 - 90 days 61Z90H
Over 90 days Hi@90H

For the six months ended 30 June 2008

BE-ZZT)/\FRA=TRIEAEA

RIEE+F AEBE-FZRABS
RS EMRL 2B E = A
R {E37,000,000 THE —RWBA
A—EMNMRKREKEEER QA Z
100% = E]L — D iHpE - % EXSE
R-IEZENFE— TR (HE17)

R-ZZLF AEBTE-ZRRE
HBARESIMARILZB LR
=73 5t AR {8 37,000,000 7T HH &
International Travel Systems Inc.Z 49
AT BT AEBEL B ihE R
ERXSER_TTNFOATK (H
3217) °

FINE 5 I H e BR 3K BiE
A E0177,675,0008 T2 & %JEHQETA
(RZEZELEF+ZA=+—8:
174,687,000/ 7T) ' M E 5 B ERHR
ERACERIWOT:

At At
30.6.2008 31.12.2007
HK$'000 HK$'000
(Unaudited) (Audited)
i i
—EENF —ETLF
AA=+H +ZA=+—H
THER FAET
(REER) (EZ)
77,741 90,915
39,553 39,281
22,835 21,911
37,546 22,580
177,675 174,687
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For the six months ended 30 June 2008

BE-ZZT)/\FRA=TRIEAEA

During the period, the Group obtained new bank and other
loans amounting to HK$121 million (2007: HK$331 million).
The loans carry interest at market rates ranging from 5.3% to
15% per annum and are repayable in instalments over a period
of 1 to 3 years. The proceeds were used for working capital
purposes.

The movement of the liability component of the convertible
notes for the period is set out below:

Carrying amount at the beginning R EI¥ 2 BEE &
of the period

Interest charge BRI
Interest paid EAAHFE
Conversion into shares HBAKRMH

Carrying amount at the end RHER ZEREE

of the period

In 2006, the Company issued new convertible exchangeable
notes of nominal value amounting to HK$1,000,000,000 (the
“Notes”). The Notes carried interest at 2% per annum and
should be repayable on 7 June 2011 (the “Maturity Date"”).
China Enterprises Limited, a shareholder of the Company,
subscribed for the Notes of nominal value amounting to
HK$300,000,000 by cash.

Wing On Travel (Holdings) Limited 7k Z itz (12 5%) R 2 7]
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BN AN B HLS A 50121,000,000/%8
TTZHERTIEMER(ZEE+
£ :331,000,000 7T) - ZEEFIEN
Fo3ERISEZMSFEMNEFTE I
AR—E=FANDHEE-FIBRER
RELEBEESRG-

TR 2 B 5 H R AR 8
BHIIWT:

At At
30.6.2008 31.12.2007
HK$'000 HK$'000
(Unaudited) (Audited)
i S
—EEN\EF —ETAF
ANA=+H +TZA=1+—H
FHET FAET
(REEX) (EEZ)
554,215 810,026
25,796 61,857
(6,393) (16,056)
- (301,612)
573,618 554,215

%

AZTEERNF AQAAIETHEHE
#1,000,000,000% 7T 2 %7 0] #2i% AT 22
BRER([ZERR]) ZEEZRREF
FR2EHBWEAR-_Z——F AL
B(TH®mB) EE-RXAFRZEER
B China Enterprises Limited A IR & i3
8% M (A 300,000,000 T2 X S =
%o



The Notes were split between the liability and equity elements.
The equity element is presented in equity heading “convertible
notes reserve”. The effective interest rate of the liability
component is 9.35%.

The initial conversion price of the Notes is HK$0.79 per share
and subject to anti-dilutive adjustments. Unless converted or
lapsed or redeemed by the Company, the Company will redeem
the Notes on the Maturity Date at the redemption amount which
is 110% of the principal amount of the Notes outstanding.

Each of the noteholders shall have the right to convert, on any
business day commencing from the 7th day after the date of
issue of the Notes up to and including the date which is 7 days
prior to the Maturity Date, the whole or any part (in an amount
or integral multiple of HK$1,000,000) of the principal amount
of the Notes into the shares of the Company at the then
prevailing conversion price.

Subject to certain restrictions which are intended to facilitate
compliance of relevant rules and regulations, each noteholder
shall have the right to exchange from time to time all or part (in
the amount of HK$10,000,000 or integral multiples thereof) of
50% of the initial principal amount of its Notes for shares in
the share capital of any company which is an affiliated company
as defined in Rule 13.11(2)(a) of the Listing Rules or subsidiary
of the Company that is to be listed on a stock exchange through
an initial public offering at the price (the “Spin-off Shares”),
subject to anti-dilutive adjustments, at which the Spin-off Shares
are actually issued to the public at the time of the listing on
that stock exchange. The decision on whether to list any of its
affiliated company or subsidiary in the future is at the sole
discretion of the directors of the Company.

For the six months ended 30 June 2008

BE-ZZT)/\FRA=TRIEAEA

RERBZNTABRERBRE
00.798 T R AI{EH RESEFHE AR
ARRBMRERERN SR (WZER
BREEAZEW2110%) BRZEF
SR HECDELR RMEARRAE
(Bl & Rl Bk S o

EEBREBABEBEERZEZEE
HERIECBZHRAEH (B
FZA) PRz EREEREHE &RE
B2BRITLRE B%EEBASEHE
2 EE M FES S (BA1,000,0000 7T
RETREHAEMN) HIRAEKRT
i vk

BEBREERFREBEARNREEZS
TR SURBREEALBERETRE
EMBEZEEZERYIT RS 2E50%
2 2885 (LA10,000,000 Tk H
TEEBHRELM) RBRBEMAF
(RRARBAR (EER LWHAAUE
13.112)@) 1K) Skt B &) BRA+ 2
R - ERDIIAKEBERAREE
E—REARSGF LT 2 BKkG ([&ZEF
SILETRG]) MEBDAEZED
FWETRNAREBESZ S LM
ERMARBIT2ER (AIEER#
SERAE) FARNEEMEE QRSB
ARIBERE LTHARAEEEE
EHIRTE ©
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For the six months ended 30 June 2008
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Authorised
Shares of HK$0.10 each at

1 January 2007, 30 June 2007,

1 January 2008 and
30 June 2008

Issued and fully paid
Shares of HK$0.10 each at
1 January 2008
Issue of shares on scrip dividend

Shares of HK$0.10 each at
30 June 2008

EE
RZEE+F—H—H
—EEL-FAA=FH
—ZEENF—-—HA—BRK
—EZNFRA=+AH

BETRHAR
R-_ZEENF—HA—H

EFRREEO0.108 T 2 ik {n
AR (X B 21T IR 1D

RZEENFRNA=1H
EFRREEO. 1058 T 2 ik {n

During the period, scrip dividend alternatives were offered in
respect of the 2007 final dividends. The new shares issues rank
pari passu in all respects with the then existing shares.

Contracted for but not provided
in the condensed consolidated
financial statements in respect of
Acquisition of companies

holding prepaid lease payment
Investment in a jointly
controlled entity
Purchase of property,
plant and equipment

B NI F R #E RN E A
RAEMBRRER

WERBEENEEREZA

R—RARZEHEEIKE
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5

Number
of shares

igrig 4=

15,000,000,000

1,820,758,520
3,210,227

1,823,968,747

Share
capital
HK$'000
g 2%
FHET

1,500,000

182,076

321

182,397

B R —FTEFRAREIE L UK
REZBRT R -MBETZHBROES
STEHEERRERNEFARSEmE-

At
30.6.2008
HK$'000
(Unaudited)
»®
—EENEF
ANA=+H
FHET
(RBEZ)

35,838

226,613

262,451

At

31.12.2007
HK$'000
(Audited)

I

—EELF
+=—A=+—H
FET

(5 %)

177,492
45,476

397,858

620,826



The Group acquired 100% interest in More Star Limited in

January 2008 for a consideration of approximately HK$20 million.

The assets acquired in this transaction were as follows:

Investment deposits
Other receivables
Bank balances and cash

Assets acquired and cash consideration

Satisfied by:
Investment deposits paid in prior period

Net cash inflow arising on acquisition:
Bank balances and cash acquired

For the six months ended 30 June 2008

BE-ZZT)/\FRA=TRIEAEA

REER ZZZTNFE— A KHEMore
Star Limited2 & # = RELHN B
20,000,000/ JT * 5% A X 5 1 P Ui 2
BEWMT:

HK$'000

TET

"E & 16,388

H B IBR 3N 12

RITHEB MRS 3,600

FTEABERRESNRE 20,000

THRAFR:

BEBHEENKRER® 20,000
WHEmMELE 2R RAFE:

FrEg A2 RTEHRERS 3,600

The Group acquired 51% interest in Sichuan Hengxin Tour Co.

Ltd. on 31 May 2007 and 100% interest in & M X 5 7 Ik AR %5
BB ATF on 30 June 2007 for a total consideration of

approximately HK$55.2 million.

REBANR_ZEZTLFRA=1T—
BE-ZEELFNA=THWKEMI
BEREERSEDASI%ERRE
MRREIRRIEER AR 2R 2
R AB# A55,200,0005 JT °
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For the six months ended 30 June 2008
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The net assets acquired in this transaction, and the then goodwill ZERGHABECEEFERER
arising, were as follows: RAWEmMELEZEENT:
HK$'000
FET
Property, plant and equipment M R RFE 957
Trade and other receivables B 5 N E e AR IR 1,350
Bank balances and cash RITEHRRIES 2,130
Trade and other payables 25 REMEMNER (1,114)
Net assets acquired g ANEEFE 3,323
Minority interests LERRE R (767)
Provisional goodwill arising on acquisition WHEMEA ZHREEE 52,629
Cash consideration ReRE 55,185
Satisfied by: YA R
Cash paid BERNRE 23,582
Other payables E b fE SRR 16,103
Investment deposits wE® 15,500
55,185
Net cash outflow arising on acquisition: WEmEAZRSRLFE:
Cash paid during the period BHRNENES 23,582
Bank balances and cash acquired T A RITEHERS (2,130)
21,452
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As described in note 10, the Group disposed of its 100% interest
in BN X k7 Bk iR 75 B FR A &) and its online booking exchange
platform business for a total consideration of approximately
HK$74,000,000. These net assets at the date of disposal were
as follows:

For the six months ended 30 June 2008

BE-ZZT)/\FRA=TRIEAEA

AT FE10RT L - AR & [ & H RN E M
AR ERRBERAB 22 BER R
ERLIINR £ BRENA
74,000,000 LRI E B H 2 B EF
[ERINE

HK$'000
TET
Net assets disposed of FTHEZEEFE 71,271
Gain on disposal HE 2 2,729
Total consideration BRAE 74,000
Satisfied by: AR
Deposit received in 2007 ERZZEZLFREZET 2 3,500
Consideration receivables & AR (B 70,500
74,000
Net cash outflow arising on disposal: PEMEE R &R L FE:
Bank balances and cash disposed of T EZRTEHRERS (363)

The impact of BM XK E KR B R 2 7 and the Group’s
online booking exchange platform business on the Group’s result
and cash flow in the current and prior period was insignificant.
A profit of HK$2.7 million was earned on such disposal.

BMAEERREER A A RAEER
HEANUR S FEEBRHAEERR
HERNTHB 2 ZERReRE
FEBUWTEX - ZBELEESE
F]2,700,0005 7T
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For the six months ended 30 June 2008
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In May 2007, the Group disposed of its approximately 56.91%
interest in Triumph Up Investments Limited (“Triumph Up”) at a

consideration of approximately HK$252,789,000

of Triumph Up at the date of disposal were as follows:

Net assets disposed of
Minority interests
Gain on disposal

Total consideration
Satisfied by:

Cash
Deposit received

Net cash inflow arising on disposal
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RZZETZH+FAA XEEHEER
Triumph Up Investments Limited

. The net assets (Triumph Upl) £956.91%# % - (K&
#94252,789,0007 JT ° Triumph UpR
HERBCEEFAENAT:

31.5.2007
HK$'000
—EEtE
HHA=+-—H
T&T

FTHECEEFE 294,761

VYRR ERS (124,237)

k= & 82,265

BRAE 252,789

THRAFR:

B 226,995
BET € 25,794
252,789

HEMEE RS RAFE 226,995



For the six months ended 30 June 2008

BE-ZZT)/\FRA=TRIEAEA

LATARBRNETZIERNBEATRS
transactions carried out during the period: ME:

The following is a summary of significant related party

Six months ended

30.6.2008 30.6.2007
HK$'000 HK$'000
(Unaudited) (Unaudited)
BZE BHE
—EEBN\EF —EELF
A~A=+H ANA=TH
1} {EA IER1E A
Nature of transactions Name of company FET FAET
REME NEEB (RBER) (REEZ)
Property rental expenses Travoo Asia Limited (d) 330 221
paid and payable by the Group
REBENRENZMEREHX
Air ticketing and travel PYI Corporation Limited and
service income received its subsidiaries (e) 1,475 1,586
and receivable by the Group REEBEBFRARR
rEEDKRERZ HIEB R R(e)
1 2= T i 3 AR 75 M A ITC Properties Group Limited
and its subsidiaries (a) 765 556
ErmEEEAR QA
K E B A Al (a)
Hanny Holdings Limited and
its subsidiaries (a) 382 303
WEEEBR AR R
E W B A7)
PSC Corporation Limited (a) 101 68
ITC Corporation Limited and
its subsidiaries (e) 210 -
EHCEEEARAAR
EH B 2 Rl(e)
2,933 2,513
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For the six months ended 30 June 2008

BE-ZZT)/\FRA=TRIEAEA

Nature of transactions

REMHE

Interest paid and payable
on convertible notes

AMEEEZ SN RENFE

Loan interest paid and
payable by the Group
AEECDNRENZE RS

Staff secondment fee paid and
payable by the Group

AEECNRENZETEAER

Website maintenance service fees
received and receivable from

B R W kRS B

Name of company

NI

China Enterprises Limited (b)

ITC Properties Group
Limited and its subsidiaries (a)
EEMESEERARR
HI B A F(a)
Hanny Holdings Limited and
its subsidiaries (a)
HEEEFRAFR
H 8 2 Fl(a)
ITC Management Limited (e)
Nation Cheer Investment
Limited (e)
FEREBR2F(e)
TIL Capital Corporation (c)
TZG Holding Limited (c)

Mass Success International
Limited (a)

Hanny Holdings Limited and
its subsidiaries (a)
WEHEBBR AR R
HI B A F(a)
Travoo Asia Limited (d)

Wing On Travel (Holdings) Limited K & ik % (GEA%) BRA T
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Six months ended

30.6.2008
HK$'000
(Unaudited)
BZE
—EBN\F
~HA=+H
IER{EA
THERT
(REER)

628

1,934

685

9,949

2,181
966

15,715

1,500

18

608

626

30.6.2007
HK$'000
(Unaudited)
HZE
—TELF
~NA=+H
<18 A
FET
(REHEZ)

2,820

2,466

1,010

389

3,865

1,500

20

590

610



Nature of transactions

REMHE

Property rental and management fee
received and receivable from

BEREER s MEHERERE

Website maintenance service fees
paid and payable to
ENREMNZBLEEREE

Tour costs paid and payable to

B R 2 T B R

Name of company

NCIE=E

Hanny Holdings Limited and
its subsidiaries (a)
wEEBEGRATR
E [t /8 2 Fl(a)

Sino Express Travel Limited (d)

Ananda Travel Services (Aust.)
Pty Ltd. (d)

Wing On International Travel
Service Ltd. Guangdong (d)

ERK R BB IKIT AR 2 F(d)

For the six months ended 30 June 2008

BE-ZZT)/\FRA=TRIEAEA

Six months ended

30.6.2008
HK$°000
(Unaudited)
Bz
—E2ENE
~HA=+H
WEX@EA
FET
(RBEZ)

254

545

17,824

1,838

19,662

30.6.2007
HK$'000
(Unaudited)
BHE
—EELF
ANA=1+H
LIE}1E A
THET
(Ri&EZ)

273

482

19,067

1,196

20,263
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For the six months ended 30 June 2008

BE-ZZT)/\FRA=TRIEAEA

The relationship between the above related parties and the
Company are as follows:

(a) Certain directors of the Company are also directors of
and have beneficial interests in the above companies;

(b) The Company is an associate of certain of the above
companies;

(c) Certain of the above companies are minority shareholders
of subsidiaries of the Company;

(d) The above companies are associates of the Group; and

(e) The above companies have beneficial interest in the
Company.

As at 30 June 2008, a director of the Company has given
personal guarantee to a financial institute in respect of banking
facilities utilised by the Group of which HK$50,000,000 was
outstanding and was included in borrowings under current
liabilities.

The amounts due from/to associates, related companies and
minority shareholders of subsidiaries as included in the
condensed consolidated balance sheet on pages 3 and 4 are
unsecured, interest free and repayable on demand.

The remuneration of key management personnel, which are the
directors of the Company, during the period was as follows:

Short-term benefits 5 HAE A
Share-based payments VAR 7 32 < 5/ 18

Wing On Travel (Holdings) Limited 7k Z itz (12 5%) R 2 7]
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LB ALEARNRR ZBEMT:

(@ ARABAETEFEFHRLARTA
ZEERRZERAHEAER

PN

M

S

) ARAAERETFARZH

ik

© LRETADAALAWER
Al D BAR

@) EARFAAREEZBEAR:
&

() LRRRFEEARBZEGDE

B

R-ZZBENFENA=1TRH ARF—%
BEERAEEHAZRTRERN K
S EEBREEAZRR GERTHE
F150,000,00078 7T i R EIE - 7 AR B
ABEPZEER-

RE-ZNNEZERAGAEERER
Pt e FEINER S AR BEAR R
B AR D AR IR T B 2 B
RBERBAERE-

IRARAEFTZEIEZEEAEBRY
RZFHMMmT :

Six months ended

30.6.2008 30.6.2007
HK$'000 HK$'000
(Unaudited) (Unaudited)
BZE HE
—EENE —ETLF
~H=+H ~A=+8
1IE<{E A LE7NE A
FERT FAET
(RRER) (REEEZ)
86 90

- 1,176

86 1,266



The following events were occurred subsequent to 30 June 2008:

In July 2008, the Company completed a rights issue of
its shares with gross proceeds of approximately HK$437
million, at the subscription price of HK$0.06 per rights
share on the basis of four rights shares for every share
held with bonus warrants to subscribe for new shares in
the proportion of one bonus warrant for every four rights
shares subscribed. The warrants can be exercised any
time for a period of 18 months from the date of issuance
to subscribe for a maximum of 1,823,968,747 shares at
an exercise price of HK$0.091 per share. The proceeds
would be used for (i) the expansion of the Group’s travel
and related business in the PRC; (ii) investment
opportunities in the hotel and/or leisure resort related
properties both in Hong Kong and in the PRC; and (iii) as
general working capital of the Group.

In July 2008, the Company also completed a share
subdivision of every of its shares of HK$0.10 each in the
authorised but unissued share capital of the Company
into ten new shares of HK$0.01 each, and a capital
reduction by cancelling the paid up capital to the extent
of HK$0.09 on each of the issued shares of the Company.

For the six months ended 30 June 2008

BE-ZZT)/\FRA=TRIEAEA

R-ZEZENFRA=TBHRELTI

FH:

(a)

RZZEZENFE A RARIEK
W RERD 2 HR TS RIER
B 49 5437,000,0005 70 R
ERBRMHRAH0.067E T £
EREHE —RRMDERMK
AR CERAIREIR 2
AR R ) - AL MR EE
ZEESGREBEHRMERRG
AE— AN RREE ZER
AR RERE AT AR 2597 B HAE 5T 18R
AHBBERITE RITEE
BoOMETRBR %
1,823,968, 747/ & 0 ° PT1S X
BHEBEOVBERAEERFE
IR RARRER (MR ERE
ERBPBEZBERSKEE
BN BEYE 2 #E Rii)A
EREz—REEES-

RZZZENFLA KRARNT
B AR A7 1 40 R AR AN IR - #8 AR R
AEERRBITRAPERE
BO0.10B L2l D IF A 10
BREE0.0TE T ZFH D A
FHEEANRSREETRD
2 B BB RA0.09% T 0
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The Hong Kong economy grew moderately by 4.2% in the second
quarter of 2008. This followed a strong 7.3% growth in the first
quarter. The moderation after a prolonged period of robust economic
expansion indicated that the headwinds from the slowing growth in
the advanced economies and lingering financial market turbulence had
increasingly posed a drag on the economic growth of the Asian region,
including that of Hong Kong. Domestic labour market conditions
remained firm in the second quarter with the seasonally adjusted
unemployment rate stayed at 3.3%. Labour earnings and wages were
still on the rise.

During the six months ended 30 June 2008, the Group achieved a
turnover of HK$1,068.8 million (2007: HK$1,041.3 million) and a gross
profit of HK$196.1 million (2007: HK$192.6 million) respectively. The
loss for the period of HK$94.2 million (2007: a profit of HK$77.2
million) was arrived at after taking into account (i) distribution, selling
and administrative expenses of HK$199.7 million (2007: HK$167.8
million); (ii) finance costs of HK$68.5 million (2007: HK$72.9 million);
(iii) share of results in associates of HK$43.4 million (2007: HK$6.8
million); (iv) gain on disposal of investments held for trading of HK$33.6
million (2007: nil); and (v) impairment loss of HK$11.3 million (2007:
nil) recognised in respect of goodwill in relation to the Group's travel
operations in the Sichuan Province where disastrous earthquake
happened in May during the year. The gain on disposal of subsidiaries
in last year of HK$82.3 million in relation to the Group's attributable
interest in Kingsway Hotel did not recur during the first half of the
year.
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ERRERE_TTENFEEHRST 3% RNIE
K& RE_FTEFIBRALA2% - KBEFEED
BREEM BRAECEERERNERS
BMTEFETESETNER HEME (82
BEB)QBEERBEZEER DS IR A
BETISMARNE _FRFEBE LR
B R RBIENI 3% o BTIWARTEN
SRUESE 3R~

BEZZ N\ENB=1HIAER K&EEH
P15 4 %£%81,068,800,00058 T (ZEZT+4F:
1,041,300,0005% 7T) & FE7196,100,000/% 7T

—ZEZT £ 4:192,600,000/ 7T) ° A HI R &S
£ 594,200,000 T (ZEZELF: &5 F
77,200,000 7)) " EHREFH RO HE HER
TR ££199,700,0008 7L (Z T+
167,800,000/ 7T) (i) @t & FX Z<68,500,0007%
JL (ZZTZT+H4:72,900,0005 7T) : (iii) FE (L Bt
BN E 43,400,000 0 (ZEZE L F:
6,800,000/ 0) s (M BEFRIEEERE 2K
733,600,000 T (ZEZF ) : k(W
REBRAFRAZFERMEZ M)A Z K
WEEBHER S ERERE11,300,000% 7T

ZEELF M) NAFE LFFHEHRS
EFMEREBR SR BEZ EBNEREH
2 E B A R U 82,300,000 It



The Group’s travel and related services comprises mainly outbound
tours, inbounds tours, air ticketing and air tickets plus hotel packages.

The La Niha caused severe snow storm during January and February of
the year affect most of the provinces in the PRC. Coupled with the
disastrous earthquake happened in May in Wenchuan, Sichuan, the
number of travellers to PRC dropped seriously during the first six months
of the year. During the six months ended 30 June 2008, this segment
achieved a turnover of HK$924.2 million and represented a growth of
less than 1% as compared with the HK$918.3 million in the same
period last year. Segment results for the period was a profit of HK$13.0
million (before taking into account the HK$11.3 million impairment
loss recognised in respect of the goodwill related to the Group’s Sichuan
operations) was lower than the 2007's segment profit of HK$21.2
million by 38.5%. This lower margin was mainly caused by the aforesaid
natural disaster, the increasing staff costs and decrease in revenue
generated from the higher margin travel insurance.

The Group operates its hotel and leisure business through Luoyang
Golden Gulf Hotel, the three “Rosedale” branded four-star rated hotels
and the Times Plaza Shenyang Hotel.

Turnover grew by 17.5% to HK$144.6 million (2007: HK$123.1 million)
for the six months ended 30 June 2008. The increase came mainly
from the newly acquired Times Plaza Shenyang Hotel. Segment profit
was HK$14.7 million (2007: HK$17.3 million). Other than the impact
of the snow storm in the mainland, the lower margin for the period
was resulted from the higher depreciation charge and increasing staff
costs.

AEEZRENBEREEEBEFEINIER
AkE BEREEMBEEER

NEEBERERAF-—AR-_ARLERES
SEOHERBEAIBAE DM E)IE SIS
RARBEERME RAFEB/NEARIER
BEZEEABRB-BHE—ETN\FA=T
H1E/<1E A - 1t B 8515 & 3£ 88924,200,000
7T B A F R H1 2 918,300,0005 T K
1% o ZNEAfE 2 5 #2458 0% #113,000,000
BT (ARG EBRAEEN)IEBRERZE
2 EET1E11,300,0000870) BT T+
2 $85%F)21,200,00078 7084 38.5% © FH
TREBHREE LIRS B TRAE R
FH B = 2 bR B2 R B2 BT 18 2 W AR 2 BT B

AEBEZBRGLKERNEE - =FMAIA
BIRmEzMEFBE MBS K ESB
JE & EEE RARE E

HE_ZZN\FAA=-ZTAHLEANEAZE%E
A NN17.5% = 144,600,000 T (ZEF+
%:123,100,000/870) - R F ER A #FUKEE
2 EGRRESBIE -2 %75 414,700,000
BT (ZZEZH:17,300,000087T) < B A
EX2HEIN NABMFET R RERITE
F S 1800 &% B T Ak AN 18 A0 o
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The Group acquired 72% controlling interests in Tangula Group Limited
which has the right to operate two routes on the Qinghai-Tibet Railway
from Beijing to each of Lhasa and Lijiang. Due to the political instability
in Tibet and entry visa for foreign tourists were suspended, the
commencement of the commercial operation of the luxury train services
has been postponed to April 2009.

Results for the segment for the six months ended 30 June 2008 was a
loss of HK$8.5 million (2007: nil) after charging amortisation of loan
arrangement fee of HK$9.0 million and the increase in fair value of
foreign currency contracts of HK$3.9 million.

During the first half of the year, the Group has increased its activities,
through its wholly owned subsidiaries, in the trading of securities.
Profit generated from this segment for the six months ended 30 June
2008 was HK$28.1 million (2007: HK$2.8 million).

The Group’s 50% held associated company, Travoo International Limited
("Travoo") transacts its air ticketing and hotel bookings business via a
business-to-business-to-customers platform in the PRC. The Group's
share of loss in this associated company for the first six months of
2008 was HK$6.1 million versus the HK$3.2 million for the same period
of 2007. This increased loss sharing is mainly attributable to an
impairment loss of HK$2.9 million recognised in the period in respect
of the intangible assets recorded in the books of Travoo.

The main business of Sino Express Travel, Ltd. (“Sino Express”), a U.S.
Pinksheets quoted company, is the investment in and operation of a
hotel resort and theme park in the Guangdong Province, the PRC.
Caused by the delay of putting into place the second phase of the
hotel development, an impairment of goodwill was recorded in the
books of Sino Express and shared by the Group as to HK$35.7 million.
As a result, the Group’s share of results in this associated company for
the six months ended 30 June 2008 was a loss of HK$37.0 million
against the loss of HK$2.8 million for the six months ended 30 June
2007.
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N E 2 Y B Tangula Group Limited 72%#%
% # - Tangula Group Limited#E A 5 # # 1 1t
RENEN I REB IRGEBGRZ &L !
RABRBRTEREEIRERTARRE R
EHEREHEE_STAENAHTERA

HE-_ZZN\FANAZTHILEANBAZSHE
%145 5K 188,500,000 L (T L F:
/) EPEMRE R HEE#$59,000,000%
RN & #) A~ F(E{E 2 18 503,900,000

o

gl

REFELYFE AEEEBEZEWNBAF
ETELZBHEBEGH - BHEZTZEN\F A
St+TALEREARA W EMRGENB
28,100,000/ 7T (=& &+ 4 : 2,800,000/
TT) °

NEE R BS50%E z= 2 B & Q7 Travoo
International Limited ( [Travoo] ) RH Bl 1B —
EEE-—AE - BPZEARTAEITER#
ERBER G -AEBEMGILBEATNR T
SNFENMER 2 E1E56,100,000 7T 1=
T+ FRHIAIA3,200,00078 T o B E5 1B
INEBHRARE R TravoolR ek S R B & E
52 2 R (B85 182,900,000 TTFT 58 °

Sino Express Travel, Ltd. ([ Sino Express] * —
MREBRNABERE AR 2EEER
RIBERKEFEERE —EAEERN K
FEABE -BARNBEE R ZER Sino
ExpressZ BRM 8215 R B E MASEE(LE
#135,700,0007% 7T ° [ 1 7N 58 [ 8 45 L Bt
RABEZZEENFNA=THILEARERZ
%145 AE51837,000,0008 0 MEBEE =TT+
FRNA=+H1EAE AR AEHE2,800,0000%
TTo



On 31 December 2007, the Group entered into an agreement to acquire
the entire share capital of and the shareholder loan to More Star
Limited (“More Star”) for a consideration of HK$20,000,000. The sole
asset of More Star is its investment in the entire issued share capital of
Fortress State International Limited (“Fortress State”). Fortress State
has been awarded the tender and entered into the memorandum of
agreement to acquire the property located at Tai Kok Tsui Road (the
“Property”) for a total consideration of HK$163,880,000. The
acquisition of More Star and the Property were completed in January
and February 2008 respectively.

On 15 May 2008 and 4 June 2008, the Company has entered an
underwriting agreement and a supplemental agreement for a rights
issue on the basis of four right shares (with bonus warrants) for every
one share held on the record date (2 July 2008) at HK$0.06 per right
share (the “Rights Issue”). A total of not more than 10,594,505,212
shares and not less than 7,283,034,080 shares would be issued pursuant
to the Rights Issue. The Company intended to raise not more than
HK$635.7 million and not less than HK$437.0 million from the Rights
Issue before expenses. The proceeds from the Rights Issue would be
utilized for (i) the expansion of the Group’s travel and related business
in the PRC; (ii) the investment opportunities in the hotel and/or leisure
resort related properties in Hong Kong and in the PRC; (iii) the
repayment of certain bank and other borrowings; and (iv) the general
working capital of the Group. The Rights Issue was approved by the
shareholders of the Company in a special general meeting held on 2
July 2008 and 7,295,874,988 right shares were allotted on 30 July
2008.

R-ZE+F+-_A=+—H KAEEF L —
19 1% 3% U 8% More Star Limited ( [ More Star] )
EHBRARBKRRE R KB %20,000,000%
JeeMore Starz ME—BE AN BEREKBER
AR (DEREER]) 2BEBTRAZERE-
FEHERCRER T A WEAR
AEBBZME([ZWE]) BREAR
163,880,000/ jr o W B More Star M2 W% E
DRRZBENF—ARZATEMK-

RZEEZENFREA+TRARERZ-ZZEZENFERA
WA A2 —mEEGRE —DETH
FHANRBBRERCSSBEH(ZETNE LA
ZH) §FE —RIRMDER YRR G (F
EALF R AEE) < EEA TR FRER
AR 1EB0.067 T ([HAR]) - RIBFI LT
ZRME B A HT%£110,594,505 212%&
A1 7,283,034,0800% c AN A BB B FE ]

£ & F % K 635,700,000 T & F & E’\\
437,000,000 7T (RN ) - HARFTE K
BHAROVEZAEBE N R E 2 RERIER
B (VRERBEERPEZBERSAKRE
EBRNEEDE HE (NMEESETRITR
HEMEE RWAEBZ —REEES HR
RZZETENFLA-_BABRTZREE RS
AR RIBREA I 7,295,874,988/% 1 iR
BOTER_ZEZENFLA=+HERE-
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At balance sheet date, the Group’s total borrowings were as follows:

Loans from related companies BiENEER

Bank and short term loans repayable —FRIBPRITREHER
within one year

Bank and other loans repayable —FRIBIBRITEEMER
after one year

Obligations under finance leases BE L 2 R

Consideration note REZERE

Promissory note L ER

Convertible notes ]k ERE

The convertible notes issued in June 2006, due in June 2011, bear
interest at a fixed rate of 2% per annum. All other borrowings bear
floating interest rates.

The gearing ratio as at 30 June 2008, expressed as a percentage of
total borrowings to equity attributable to shareholders of the parent,
was 72.9% (At 31.12.2007: 69.2%).

At 30 June 2008, certain assets of the Group at net book value of
HK$801.0 million (At 31.12.2007: HK$629.0 million) were pledged to
banks and financial institutions for credit facilities.
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As at As at
30.06.2008 31.12.2007
HK$ million HK$ million

R-ZBEENFE R-ZEELHF
~NA=+H +—-_A=+—H

BEER BEATT

229.1 277.0

470.4 88.8

91.0 366.7

0.4 0.2

- 21.5

90.0 106.5

573.6 554.2

1,454.5 1,414.9

REZBTZAEANARTENRZZF——F<A

Az MR R RZEEN RS F 2R S

FRAEE MBS RFE MRS -

i %f%f)\ﬁﬁﬂ:wtﬂ*ié%@ftt%(iﬁ

EERERYSRRRREGEESZES

B
SIR) B72.9% (R=—FTLF+-A= +—
H:69.2%) °

75/\_77)\¢/\ﬂ JFE $$.EH#BEE@'
{6/4801,000,000 T (R=EZT+LF+=A
=+—H:629,000,000&7T) & T &EKIT
FROKYBREUDRGSEERERE-



The Group did not have any significant contingent liabilities as at 30
June 2008.

The majority of the Group’s assets and liabilities and business
transactions were denominated in Hong Kong dollars, US dollars and
Renminbi. At balance sheet date, the Group had three outstanding
foreign currency option agreements with a local bank to hedge its
RMB settlement requirements in respect of the construction costs for
the luxury train compartments to run on the Qinghai-Tibet Railway
under the Tangula trademark. Major terms of the three foreign currency
contracts are as follows:

RZZEENFAA=TH AKELEEIFNE
RFREE-

AEBABLEERBBREBX Y NUE
TOEXTTRARBFHE-REER AEEE—
[ AN 3 SR 17 5T 32 = 17 1) R B HR 2 N A A8 1
- DAER R B B A Tanqulaf IR 48 & 5
FHEERIBERNAZ A NREEERTE =
MIMNEAHZ TBIGFKAMT

Notional amount Maturity Exchange rates
EECH ZHEA =
Buy RMB36,455,000 8 August 2008 USD/RMB7.0499
B A AR #36,455,0007T —EZNFNANB 12T H AR #7.04997T
Buy RMB36,326,000 28 August 2008 USD/RMB7.0250
B AAR®36,326,0007T ZEENFNARZ+NHAH 12T H AR #7.02507T
Buy RMB45,698,000 12 September 2008 USD/RMB7.0050
B AAR®45,698,0007T —EENFNA+ZA 1275 AR #7.00507T

The Group has not entered into any hedging arrangements except as
described above. However the management will continue to monitor
closely its foreign currency exposure and requirements and to arrange
for further hedging facilities when necessary.

B bt 5N AR B AT ST SR 2 ke
A BEEFSEETEREINERR &
FEVERERESLHETRER-
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At 30 June 2008, the Group has approximately 2,300 employees of
which 28 employees were stationed overseas and 1,443 employees
were stationed in the PRC. Competitive remuneration packages are
structured to commensurate with the responsibilities, qualifications,
experience and performance of individual employees. The Group also
provided training programmes, provident fund scheme and medical
insurance for its employees. Total staff costs (including those classified
under direct costs of sales) incurred for the six months ended 30 June
2008 were approximately HK$92.5 million.

The Group had a share option scheme (the “Scheme”), which was
approved and adopted by shareholders of the Company on 3 May
2002, to enable the directors to grant options to employees, executives
or officers of the Company or any of its subsidiaries (including executive
and non-executive directors of the Company or any of its subsidiaries)
and any suppliers, consultants, agents or advisers who will contribute
or have contributed to the Company or any of its subsidiaries as
incentives and rewards for their contribution to the Company or such
subsidiaries. The maximum number of shares in respect of which options
may be granted under the Scheme, when aggregated with any shares
subject to any other schemes, shall not exceed 10% of the issued
share capital of the Company on the date of approval and adoption of
the Scheme (the “General Limit”). The Company proposed to refresh
the General Limit so that the number of shares which may be issued
upon exercise of all options to be granted under the Scheme and any
other share option schemes of the Company would be increased to
10% of the shares in issue as at the date of approval of the General
Limit as “refreshed”. The refreshment of the General Limit was approved
by the shareholders of the Company in the annual general meeting
held on 23 May 2008.

On 22 June 2006, the Company granted 58,880,000 options at an
exercise price of HK$0.728 per share with exercisable period from 22
June 2006 to 21 June 2008. During the six months ended 30 June
2008, all outstanding share options were lapsed.
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The China market continues to be the focus of the world tourism
industry. The China National Tourism Administration has announced
that the number of outbound travellers in 2007 increased by 18.6% to
41 million. Market predicts that the number shall reach the level of 50
million by 2015. For inbound, the number of visitors to the mainland
in 2007 attained 131.9 million and representing an increase of 5.5%
over the same period of last year.

The chaotic situation in Lhasa, the snow storm in early 2008 and the
Sichuan disastrous earthquake affect the PRC tourism industry seriously.
Coupled with the recent worldwide financial crisis resulted from the
chain effect of the collapse the US sub-prime mortgage market and
the bankruptcy of the gigantic investment bank, Lehman Brothers
Group, this year will be a difficult year for the China tourism industry.

Nevertheless, the Group shall continue to adopt an aggressive strategy
to have a comprehensive penetration into the PRC market through its
established travel agency network, the Tangula luxury train, budget
hotel chain under the brand “Square Inn”, Rosedale branded business
hotel chain. The Company foresees that by further expansion and the
increasing market sharing, both the revenue and the contribution will
be increased steadily despite the difficult situation in the coming future.

The construction and testing of the train compartments are on the
right track. However, due to the chaotic situation in Lhasa in March
and April this year and followed by the suspension of the entry permit
for foreign visitors to Lhasa, the commencement of the train operation
has been postponed to the second quarter of 2009. The Company
considered that the postponement of the operation will help to rebuild
visitors’ confidence and to enjoy their trip to a stable and peaceful
Tibet. Given that Tibet is a very attractive place to visitors and the fare
of the journey has been reasonable priced, the Group is confident that
the Tangula luxury train will be one of the best choices for those
travellers visiting Tibet. This will further enhance status of the Group
in the market and provide considerable contribution to the results of
the Group in the future.
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The procedures for applying the outbound license to organize group
tours for Guangdong citizens to visit Hong Kong and Macau were
completed recently and the business will be launched in the last quarter
of 2008. Other than touring to traditional sightseeing spots, the
Company has tailored-made series of distinctive products for these
mainland visitors such as cruise vacations and study tours. The Group
is confident that this business sector shall start to contribute to the
bottom line of the Group in early next year.

The Group shall continue to put in resources and effort to enhance our
service quality and to uplift the status of the customers buying our
products. This shall be achieved via extensive co-operation with prestige
airlines, hotels, cruise liners and the tourism authority of our tour
destinations.

The acquisition of the Tai Kok Tsui Road project was completed in
February of the year. Demolition of the two existing industrial buildings
is underway and the site foundation and superstructure work for the
new Rosedale hotel shall commence immediately thereafter. Operation
of the new hotel is targeted to commence in the first quarter of 2011.
The Group shall continue to look for further acquisition targets to
strengthen its hotel network and to increase its sharing in the market.
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As at 30 June 2008, the interests and short positions of the directors
or chief executive of the Company in the shares, underlying shares or
debentures of the Company and its associated corporations (within
the meaning of Part XV of the Securities and Futures Ordinance (“SFO"))
which are required (a) to be notified to the Company and The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”) pursuant to
Divisions 7 and 8 of Part XV of the SFO (including interests or short
positions which they are taken or deemed to have under such provisions
of the SFO); or (b) pursuant to section 352 of the SFO, to be entered
in the register referred to therein; or (c) pursuant to the Model Code
for Securities Transactions by Directors of Listed Issuers (the “Model
Code”) in the Rules Governing the Listing of Securities on the Stock
Exchange (“Listing Rules”) to be notified to the Company and the
Stock Exchange were as follows:—
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HEROSEFTEEQREES KBS
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S
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Approximate

Long position/ Nature of Number of percentage of

Name of director Short position Capacity interest shares held shareholding
(Note 8)

)

E=EB BE/ KR ) & gy 4= BREZBNED L
(M 3£8)

Mr. Kwok Ka Lap, Alva Long position Beneficial owner Personal interest 150,000 0.002%
BEILLE iR BERZBEA (G £ 150,000 0.002%
The directors or chief executive of the Company had been granted RAREFHEETBABREBEARRZE

options under the share option scheme of the Company (the “Scheme”),
details of which are set out in the section “Share Option Scheme”
below.

Save as disclosed above, as at 30 June 2008, none of the directors or
chief executive of the Company had any interests or short positions in
the shares, underlying shares or debentures of the Company or any of
its associated corporations (within the meaning of Part XV of the SFO)
as notified to the Company and the Stock Exchange pursuant to
Divisions 7 and 8 of Part XV of the SFO or as recorded in the register
kept by the Company pursuant to section 352 of the SFO or as
otherwise notified to the Company and the Stock Exchange pursuant
to the Model Code.

Petgst @ (T5H8)) BRIRBEIE AR BR
SR T X BRERT 8] —Hfe

BREXHBEEEN RZBETNFRA=T
B RAARERHITHRAHMERRNARHE
EHEBEE (EEREF RS ﬂﬂﬁﬂ%xv
2B 2By HERNHES T HEBRIEE?

MEEGROIEXVEFETRESD B ARG AR
Bl R BB SRR RE 5 S B R R 1) 55 352 1%
ARBNRARBFEZERMA HRIFEE
ST RIZA R G 28 7] N B 32 P 22 AR AR 4 2 =K

PN

=

Wing On Travel (Holdings) Limited 7k Z itz (Z2A%) BFR A A

Interim Report 2008 —Z & \FHh AR E



The Scheme which was approved and adopted by its shareholders on 3
May 2002 and amended on 27 May 2005, is valid and effective for a
period of 10 years since the date of adoption until 2 May 2012.

Details of options granted and a summary of the movements of the
outstanding options under the Scheme during the period are as follows:

Number of share options
EREHA
Outstanding Granted Exercised Lapsed Cancelled
as at during during during during

Eligible participant 1 January 2008 the period the period the period the period

RZZBENE

-B-AH

RERAL HAME  RERRE  RERGE  RERXN  REAEH
Director
g3
Mr. Cheung Hon Kit 4,000,000 - - 4,000,000 -
RERLE
Dr. Yap, Allan 4,000,000 - - 4,000,000 -
Yap, AllanfE £
Mr. Chan Pak Cheung, Natalis 1,500,000 - - 1,500,000 -
Rawid
Mr. Lui Siu Tsuen, Richard 3,600,000 - - 3,600,000 -
BkREE
Mr. Kwok Ka Lap, Alva 250,000 - - 250,000 -
BRUEE
Employees 25,935,000 - - 25,935,000 -
BT
Eligible participants 7,400,000 - - 7,400,000 -
SERAL

46,685,000 - - 46,685,000 -
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Outstanding

asat Exercise price

30 June 2008 pershare  Date of grant  Exercisable period

RZBRNE
AAZTH
MATR BRARE RHAH "
HKS
BT

- 0728 2262006  22.6.2006 - 21.6.2008

- 0728 2262006  22.6.2006 - 21.6.2008

- 0728 2262006  22.6.2006 - 21.6.2008

- 0728 2262006  22.6.2006 - 21.6.2008

- 0728 2262006  22.6.2006 - 21.6.2008

- 0728 2262006  22.6.2006 - 21.6.2008

- 0728 2262006  22.6.2006 - 21.6.2008



As at 30 June 2008, so far as was known to the directors or chief
executive of the Company, the following persons (other than directors
or chief executive of the Company) had an interest or short position in
the shares and underlying shares which would fall to be disclosed to
the Company under the provisions of Divisions 2 and 3 of Part XV of

R-BENEAA=+A RARFNEERIT
TR LT AL (KA AEERTRE
B SM) B RED R AR AR 15 P FE 7 1R IR 3B
R G OI B XV E 2R B35 BARALT
BB REAAA —

the SFO:-

Name of shareholder

T

(@) Dr. Chan Kwok Keung,
Charles (Note 2)
BREog 8 +
(T 22)

Ms. Ng Yuen Lan, Macy
(Note 2)

RIL B
(M322)

ITC Corporation Limited
("ITC") (Note 2)

EHCEEEERAA
(MeEdR]) (Mi2)

ITC Investment

Holdings Limited (Note 2)
ITC Investment

Holdings Limited (P 322)

Leaptop Investments
Limited (Note 2)
Leaptop Investments
Limited (F# 3£2)

Asia Will Limited (Note 2)
BERRAR (K:2)

Long position/
Short position

BE/ KR

Long position

Long position

iR

Long position

e

Long position

iR

Long position
e

Capacity

&t

Beneficial owner
ERBEEA

Interest of controlled
corporation
REHAR R

Interest of spouse

[ e

Interest of controlled
corporation
REHAR R

Interest of controlled
corporation
SEHAR R

Interest of controlled
corporation
SEHAR R

Beneficial owner
BERBEEA

Approximate

Nature of Number of percentage of
interest shares held shareholding

(Note 8)
Eatg FERAEE BREZBEATIH

(F228)
Personal interest 4,529,800 0.05%
(EPN: 3 4,529,800 0.05%
Corporate interest 1,341,230,000 14.71%
NAlER 1,341,230,000 14.71%
Spouse interest 1,345,759,800 14.76%
BEER 1,345,759,800 14.76%
Corporate interest 1,341,230,000 14.71%
NAER 1,341,230,000 14.71%
Corporate interest 1,341,230,000 14.71%
NAlER 1,341,230,000 14.71%
Corporate interest 1,341,230,000 14.71%
NAER 1,341,230,000 14.71%
Corporate interest 1,341,230,000 14.71%
NAER 1,341,230,000 14.71%
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Name of shareholder

T

(b) China Enterprises Limited
("CEL") (Note 3)
China Enterprises Limited
([CELJ) (M323)

Cosmos Regent Ltd.
(Note 3)

Cosmos Regent Ltd.
(H3z3)

(c) Honeylink Agents Limited
(Note 4)
Honeylink Agents Limited
(T 324)

Get Nice Holdings Limited
(Note 4)
HEHERAERRA
(M 324)

Get Nice Incorporated
(Note 4)

Get Nice Incorporated
(M 324)

Long position/
Short position

HE/ KR

Long position
e

Long position
e

Long position

R

Long position

R

Long position

R

Long position

e

Capacity

af

Interest of controlled
corporations
REHDA 2 B

Beneficial owner
ERBEA

Beneficial owner

ERfBA

Interest of controlled
corporation
REHDA 2 B

Interest of controlled
corporation
REHDA 2 B

Interest of controlled
corporation
REHDA 2 B
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Nature of
interest

EEME

Corporate interest
L S

Corporate interest
ARl

Corporate interest

AL 3

Corporate interest

AL 3

Corporate interest

AL 3

Corporate interest

AL 3

Number of
shares held

RN 8E

1,165,208,488
1,165,208,488

5,000,000
5,000,000

866,511,083

866,511,083

2,333,300,000

2,333,300,000

2,333,300,000

2,333,300,000

2,333,300,000

2,333,300,000

Approximate
percentage of
shareholding
(Note 8)
REZBABILL
(W328)

12.78%
12.78%

0.05%
0.05%

9.50%

9.50%

25.58%

25.58%

25.58%

25.58%

25.58%

25.58%



Name of
shareholder

T

(@) Mr. Li Ka-Shing
(Note 1)

FERALE
(Wa1)

Li Ka-Shing Unity Trustee
Corporation Limited
(as trustee of The
Li Ka-Shing Unity
Discretionary Trust)
(Note 1)

Li Ka-Shing Unity Trustee
Corporation Limited
({E AThe Li Ka-Shing
Unity Discretionary
TrustZ 55EA)
(T3z1)

Li Ka-Shing Unity Trustcorp
Limited (as trustee of
another discretionary
trust) (Note 1)

Li Ka-Shing Unity Trustcorp
Limited ({E&%—
2RETZETIA)
(TH321)

Long position/
Short position

BE/ KR

Long position

Long position

)

Long position

)

Capacity

&t

Founder of discretionary
trusts and interest
of controlled
corporations

EX LA AV
REEHARZ
B

Trustee and beneficiary
of a trust

EEAREBEZEA

Trustee and beneficiary
of a trust

EEAREEXEA

Nature of
interest

BiEME

Corporate and
other interests

DA REAMES

Other interest

At

Other interest

Eq o

Number of
underlying

shares (under
equity derivatives
of the Company)

HERH
(DR ZBRA
fTETR)#E

253,164,556

253,164,556

253,164,556

253,164,556

253,164,556

253,164,556

Approximate
percentage

of the issued
share capital
of the Company
(Note 8)
EEARE
RORAZ
BHESE
(H28)

2.78%

2.78%

2.78%

2.78%

2.78%

2.78%
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Name of
shareholder

Long position/

Short position  Capacity

T HE/ KR af

Li Ka-Shing Unity Trustee Trustee
Company Limited
(as trustee of The
Li Ka-Shing
Unity Trust)
(Note 1)

Li Ka-Shing Unity Trustee
Company Limited
(fE &The Li Ka-Shing
Unity TrustZ 555 A)
(Mz1)

Long position

HE fFEEA

Cheung Kong (Holdings) Long position Interest of controlled

Limited (“CKH") corporations
(Note 1)

RIEX (58)ERRA  HE REBAR EE
(IRE&EHE]) (W)

Hutchison Whampoa Long position Interest of a controlled

Limited (“"HWL") corporation
(Note 1)
NEEBHERAA HE REHDA 2B

(IME]) (Ba1)

Hutchison International Long position Beneficial owner

Limited (“HIL")
(Note 1)
Hutchison International ) ERBEA
Limited (THIL])
(M321)
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Nature of
interest

EEME

Other interest

Hip s

Corporate interest

AL 3

Corporate interest

AL 3

Corporate interest

AL 3

Number of
underlying
shares (under

equity derivatives
of the Company)

HER G
(KRR ZBRA
fTETR)#E

253,164,556

253,164,556

253,164,556

253,164,556

253,164,556

253,164,556

253,164,556

253,164,556

Approximate
percentage

of the issued
share capital
of the Company
(Note 8)
EEARE
BORAZ
BHEI
(W328)

2.78%

2.78%

2.78%

2.78%

2.78%

2.78%

2.78%

2.78%



Name of
shareholder

R

(b) Dr. Chan Kwok Keung,
Charles (Note 2)
BEBEL (W22

Ms. Ng Yuen Lan,
Macy (Note 2)
B L (He22)

ITC (Note 2)
ERME (K22)

ITC Investment Holdings
Limited (Note 2)

ITC Investment Holdings
Limited (F# 3£2)

Leaptop Investments
Limited (Note 2)
Leaptop Investments
Limited (#f 3z2)

Asia Will Limited (Note 2)
BEERDR (K:z2)

(c) CEL (Note 3)

CEL (F323)

Cosmos Regent Ltd.
(Note 3)

Cosmos Regent Ltd.
(T 223)

Long position/
Short position

#E/KE

Long position

Long position
it
Long position
3y
Long position
e

Long position
e

Long position

R

Capacity

&t

Interest of controlled
corporation
REHAR R

Interest of spouse
iR

Interest of controlled
corporation
REHAR R

Interest of controlled
corporation
REHAR R

Interest of controlled
corporation
REHAR R

Beneficial owner

BERBEEA

Interest of controlled
corporations

REHNRE 2 EE

Beneficial owner

BERBEEA
Beneficial owner

EREAA

Nature of
interest

BimME

Corporate interest
REES
Spouse interest
it n
Corporate interest
NEES
Corporate interest

NG 3

Corporate interest
NEES
Corporate interest
REES
Corporate interest
NEES

Corporate interest
REES

Corporate interest

NG 3

Number of
underlying
shares (under

equity derivatives
of the Company)

HERG

(ERRZBRA
fTETR)#E

258,846,000

258,846,000

258,846,000

258,846,000

258,846,000

258,846,000

258,846,000

258,846,000

258,846,000

258,846,000

258,846,000

258,846,000

232,511,481

232,511,481

80,746,835
80,746,835

172,772,000

172,772,000

Approximate
percentage

of the issued
share capital
of the Company
(Note 8)
NG )
BORAEZ
BREI
(W 328)

2.84%
2.84%
2.84%
2.84%
2.84%
2.84%
2.84%

2.84%

2.84%
2.84%
2.84%
2.84%
2.55%
2.55%

0.89%
0.89%

1.89%

1.89%
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Name of
shareholder

T

(d)

Gandhara Advisors Asia
Ltd. (beneficial owner
is Gandhara Master
Fund Ltd.) (Note 7)

Gandhara Advisors Asia
ld (E&HEBA
/A Gandhara Master
Fund Ltd.) (B 27)

Chu Yuet Wah
(Note 5)
FRE (Hs5)

Ma Siu Fong
(Note 5)
SL¥ (MaEs)

Kingston Securities Limited
("Kingston Securities”)

(Note 5)
SFEELERAT
(T&FEES])

(H325)

Tse Young Lai
Ak

Trasy Gold Ex Limited
(Note 6)

EHERERRA
(M 36)

United Goldnet Limited
(Note 6)
BEREERAR
(T 326)

Long position/
Short position

HE/ KR

Long position

HE

Long position

Long position

He

Long position
e

Long position

R

Long position

e

Capacity

af

Investment manager

RELE

Interest of controlled
corporation

3L NS 22

Interest of controlled
corporation

REH AR ER

Other

Hft

Beneficial owner

pig
B

-
af
>

Interest of controlled
corporation
REHDA 2 B

Beneficial owner

EafiBA
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Nature of
interest

BHEME

Corporate interest

NI 54

Corporate interest
RAlER
Corporate interest
DEER

Corporate interest

Personal interest

fEA R
Corporate interest

AL 3

Corporate interest

AL 3

Number of
underlying
shares (under

equity derivatives
of the Company)

HER G
(A2AZKRA
fTETR)#E

234,177,215

234,177,215

8,247,964,052
8,247,964,052
8,247,964,052
8,247,964,052

8,247,964,052

8,247,964,052

1,667,000,000
1,667,000,000

1,041,625,000

1,041,625,000

1,041,625,000

1,041,625,000

Approximate
percentage

of the issued
share capital
of the Company
(Note 8)
EEARE
BORAEZ
BREI
(W328)

2.57%

2.57%

90.44%
90.44%
90.44%
90.44%

90.44%

90.44%

18.28%
18.28%

11.42%

11.42%

11.42%

11.42%



Notes:

Li Ka-Shing Unity Holdings Limited, of which each of Mr. Li Ka-
Shing, Mr. Li Tzar Kuoi, Victor and Mr. Li Tzar Kai, Richard is
interested in one-third of the entire issued share capital, owns
the entire issued share capital of Li Ka-Shing Unity Trustee
Company Limited. Li Ka-Shing Unity Trustee Company Limited
as trustee of The Li Ka-Shing Unity Trust, together with certain
companies which Li Ka-Shing Unity Trustee Company Limited as
trustee of The Li Ka-Shing Unity Trust is entitled to exercise or
control the exercise of more than one-third of the voting power
at their general meetings, hold more than one-third of the issued
share capital of CKH.

In addition, Li Ka-Shing Unity Holdings Limited also owns the
entire issued share capital of Li Ka-Shing Unity Trustee
Corporation Limited (“TDT1") as trustee of The Li Ka-Shing Unity
Discretionary Trust (“DT1") and Li Ka-Shing Unity Trustcorp
Limited (“TDT2") as trustee of another discretionary trust
("DT2"). Each of TDT1 and TDT2 holds units in The Li Ka-Shing
Unity Trust. The discretionary beneficiaries of DT1 and DT2 are,
inter alia, Mr. Li Tzar Kuoi, Victor, his wife and children and Mr.
Li Tzar Kai, Richard.

Certain subsidiaries of CKH are entitled to exercise or control
the exercise of one-third or more of the voting power at the
general meetings of HWL. HWL holds the entire issued share
capital of HIL.

By virtue of the SFO, each of HWL, CKH, Li Ka-Shing Unity
Trustee Company Limited, TDT1, TDT2 and Mr. Li Ka-Shing who
is the settlor and may be regarded as a founder of each of DT1
and DT2 for the purpose of the SFO, was deemed to be interested
in 253,164,556 underlying shares of par value HK$0.10 each in
the share capital of the Company (subject to adjustment) (in
respect of unlisted equity derivatives of the Company) held by
HIL.

EE

TEMaEE FRELERTER
% & B ¥ AL Ka-Shing Unity
Holdings Limited2 Z 2 1T A Z
=pz— MmZARAEEL Ka-
Shing Unity Trustee Company
Limited® &b 2 % 17 IR & o Li
Ka-Shing Unity Trustee Company
Limited A The Li Ka-Shing Unity
TrustiE st A Z &5 #ERE F L F
EHBEREEE=D2—MNUEZ
BB 1T A - ML Ka-Shing Unity
Trustee Company LimitedAThe Li
Ka-Shing Unity TrustiS st A Z & 15
EREZEAFIZRERG LT
IEEITE=Z=9 2 —UNEZERE
T -

bt &b+ Li Ka-Shing Unity Holdings
Limited7: # A Li Ka-Shing Unity
Trustee Corporation Limited
(TTDT1)) (¥E&The Li Ka-Shing
Unity Discretionary Trust ([DT1])
Z =% A) BA KL Ka-Shing Unity
Trustcorp Limited ([TDT2])) ({5
S—EE2EET([DT2])) 2165
A)Z2HBE B TRA-TDT1 R
TDT2% #5748 The Li Ka-Shing Unity
TrustZ {5 #L 81 °DT1 R DT2 2 Al 8
Rm AR (EPeiE) TRELE.
HEBR TR URTEHLE

EEE2ETHBAREER
EZHX%K‘“LH@?&? %Ufﬂif
DZ—HIAEZERER-NERE
HILZ 282 31T IR A -

BEZFLBEGN ME RES
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Pursuant to a conditional subscription agreement dated 23 March
2006 and entered into between HIL and the Company, the
underlying 253,164,556 shares will be issued and allotted at an
initial conversion price of HK$0.79 per share (subject to
adjustment) on exercise in full of the conversion right attached
to a 2% convertible exchangeable note due 2011 issued to HIL
by the Company on 8 June 2006 with a principal amount of
HK$200,000,000.

In accordance with the SFO, Asia Will Limited has total interest
in 1,600,076,000 shares, of which 258,846,000 shares relate to
its derivative interests, and is a wholly-owned subsidiary of
Leaptop Investments Limited which in turn is a wholly-owned
subsidiary of ITC Investment Holdings Limited. ITC Investment
Holdings Limited is a wholly-owned subsidiary of ITC. Dr. Chan
Kwok Keung, Charles (“Dr. Chan") directly holds approximately
4.69% of the issued share capital of ITC and indirectly holds
approximately 30.08% of the issued share capital of ITC through
his indirect wholly-owned company, Galaxyway Investments
Limited. Dr. Chan has beneficial and corporate interest in
1,604,605,800 shares, of which 258,846,000 shares relate to
derivative interests of Asia Will Limited. Ms. Ng Yuen Lan, Macy,
the spouse of Dr. Chan, is also deemed to be interested in the
above 1,604,605,800 shares under Part XV of the SFO.

In accordance with the SFO, Million Good Limited, Cosmos
Regent Ltd. and Cyber Generation Limited have interests in
128,036,886 shares, 1,039,283,083 shares and 230,400,000
shares respectively and are wholly-owned subsidiaries of CEL
which has total interest in 1,483,466,804 shares, of which
313,258,316 shares relate to its derivative interests.

Get Nice Securities Limited has interest in 2,333,300,000 shares
and is wholly-controlled by Get Nice Incorporated which in turn
is wholly-controlled by Get Nice Holdings Limited. Get Nice
Holdings Limited is controlled as to 27.77% by Honeylink Agents
Limited.
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(5) Kingston Securities has interest in 8,247,964,052 shares which
relate to its derivative interests as a result of an underwriting
agreement dated 15 May 2008 and a supplemental agreement
dated 4 June 2008. Kingston Securities is controlled as to 51%
and 49% by Chu Yuet Wah and Ma Siu Fong respectively.

(6) United Goldnet Limited has interest in 1,041,625,000 shares
derived from the sub-underwriting of 833,300,000 rights shares
in respect of the rights issue and 208,325,000 bonus warrants
to subscribe for shares in the proportion of one bonus warrant
for every four rights shares subscribed. United Goldnet Limited
is wholly-controlled by Durable Gold Investments Limited which
in turn is wholly-controlled by Trasy Gold Ex Limited. Therefore,
Trasy Gold Ex Limited is deemed to be interested in the
1,041,625,000 shares held by United Goldnet Limited.

(7) The interest in 234,177,215 underlying shares are calculated
from the initial conversion price of HK$0.79 per share (subject
to adjustment) on the 2% convertible exchangeable note due
2011 issued by the Company.

(8) In accordance with the SFO, these percentages were calculated
on the basis that 7,295,874,988 shares are issued after
completion of the rights issue and 9,119,843,735 shares are in
issue. The shares disclosed herein refer to the shares of HK$0.10
each and/or the shares of HK$0.01 each, after capital reduction
in July 2008, in the share capital of the Company.

Save as disclosed above, as at 30 June 2008, the directors or chief
executive of the Company were not notified of any other persons who
had interests or short positions in the shares, underlying shares or
debentures of the Company or any of its associated corporations (within
the meaning of Part XV of the SFO) which would be required to be
disclosed to the Company and the Stock Exchange pursuant to Part XV
of the SFO.
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Neither the Company nor any of its subsidiaries has purchased, sold or
redeemed any of the Company’s listed securities during the six months
ended 30 June 2008.

The Audit Committee of the Company has reviewed with the
management and the Company’s auditors the accounting principles
and practices adopted by the Group and discussed auditing, internal
control and financial reporting matters including the unaudited financial
statements for the six months ended 30 June 2008 on the basis that
such review does not in itself constitute an audit. The Audit Committee
is not aware of any material modifications that should have been
made to the interim financial statements for the six months ended 30
June 2008. The Audit Committee, with written terms of reference in
line with the code provisions set out in the Code on Corporate
Governance Practices as stipulated in Appendix 14 to the Listing Rules,
currently comprises three independent non-executive directors, namely
Mr. Kwok Ka Lap, Alva, Mr. Poon Kwok Hing, Albert and Mr. Sin Chi
Fai.

The directors are responsible for the preparation of the financial
statements for each financial period which give a true and fair view of
the state of affairs of the Group and of the results and cash flows for
that period. In preparing the unaudited financial statements for the six
months ended 30 June 2008, the directors have selected suitable
accounting policies and applied them consistently, made judgements
and estimates that are prudent, fair and reasonable and prepared the
unaudited financial statements on a going concern basis. The directors
are also responsible for keeping proper accounting records which
disclose with reasonable accuracy at any time the financial position of
the Group, for safeguarding the assets of the Group and for taking
reasonable steps for the prevention and detection of fraud and other
irregularities.

Wing On Travel (Holdings) Limited 7k Z itz (12 5%) R 2 7]
Interim Report 2008 —ZZ N\ FHHIRE

ARARHATHBRARBE-BENE
AAZTELEAEAREEEE- &g
ARRZ AR ETES-

ARFZEREEGCHERBERARARK
AN EMAEBRN 2GR REN AL E
PAZE NEEE R MR REEETH R
HhBREN (AU TEREZERE) R
BE_TZN\FRA=ZTHILERERZRE
ERVBRR - BEZZEGUTHATRE_F
ENFRA=ZTHLERERZHHUMBHRE
FEFHENERER -BELEZES (HEE
BESENS EMARRME TNz EXER
FRSTRIFE 2 ST AR R =R 3F
MITERBRILLE BRI LA ROETESL
MR

EFRARAERAURSYBHHERERFREBA
SERZHAH M BRARFERRSRE
ZHBRE-NREBE_ZZTN\FRA=F
HIEAER 2 REERM B HRAE EFCE
BLREBERAEZEIBR EHER A
FREEZHE kAR WIRFERERER
REZBHRER -EFNAARFER A
MO EERBEEAKREM AR 2ZES
FIRCER UWREARNRE 2 EERRNA EE G
iRk EERFREMERITS



The Company has complied with the Code on Corporate Governance
Practices (the “Code”) as set out in Appendix 14 to the Listing Rules
during the six months ended 30 June 2008 except for the following
deviations:—

Under the code provision A.2.1, the roles of chairman and chief
executive officer should be separated and should not be performed by
the same individual. The Company does not at present have any officer
with the title of “chief executive officer” (“CEO") but instead the
duties of a CEO are performed by Mr. Cheung Hon Kit, the Managing
Director of the Company in the same capacity as the CEO of the
Company.

The chairman of the Company had resigned. The Company is in the
process of identifying suitable candidate to fill the casual vacancy of
chairman.

Under the code provision A.4.1, non-executive directors should be
appointed for a specific term, subject to re-election. The current
independent non-executive directors of the Company are not appointed
for a specific term. However, all directors (including executive and
non-executive) of the Company are subject to retirement by rotation at
the annual general meeting in accordance with Bye-Law 99 of the Bye-
Laws of the Company. As such, the Company considers that sufficient
measures have been taken to ensure that the Company's corporate
governance practices are no less exacting than those in the Code.

Under the code provision E.1.2, the chairman of the board should
attend the annual general meeting. As the Company is in the process
of identifying the chairman, the other executive director, present at
the annual general meeting held on 23 May 2008, took the chair of
that meeting in accordance with Bye-Law 68 of the Bye-Laws of the
Company.
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Supplementary Information

S hn & e

COMPLIANCE WITH THE MODEL CODE FOR
SECURITIES TRANSACTIONS BY DIRECTORS OF
LISTED ISSUERS

The Company has adopted the Model Code as set out in Appendix 10
to the Listing Rules as its own code for dealing in securities of the
Company by the directors. Having made specific enquiry of all directors,
the Company confirmed that all directors have complied with the
required standard as set out in the Model Code during the six months
ended 30 June 2008.

On behalf of the Board
Cheung Hon Kit
Managing Director

Hong Kong, 26 September 2008
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Shop B27, Basement,

Bank of America Tower,

12 Harcourt Road, Central, Hong Kong
EAPRERE12REBRITH OMEB275RA
TEL E3E 2520 2628 FAX & 2520 2229

Room 1707, Crawford House,

70 Queen’s Road Central, Hong Kong
BEB2ERNEFIORFHAEI707E

TEL &35 2189 7689 FAX {#H 2189 7686

Room 601, Hang Lung Centre,

2-20 Paterson Street, Causeway Bay, Hong Kong
B IREE B ENE2-2058 EE P 0601E

TEL ®5& 2577 5655 FAX {## 3162 8470

Shop 13, G/F., Site 2, Aberdeen Centre, Hong Kong
BEBEFR L5 T 1358
TEL #3% 3523 1118 FAX & 3523 1113

Shop 062, G/F., Cityplaza 2,

18 Taikoo Shing Road, Hong Kong
BRANHPE 18 AT T B2 T 06255
TEL & 3% 2886 3183 FAX & 2568 3081

Shop 143, L1, New Jade Shopping Arcade,
Chai Wan, Hong Kong
BALE RS 112143558

TEL E5E 3157 1668 FAX {#E 3157 1666

Room 802, 8/F., Carnarvon Plaza,

20 Carnarvon Road, Tsimshatsui, Kowloon
NERDPBEINESE205: NES E5SIES02E

TEL %35 2926 3838 FAX {#& 2317 0280

Rooms 313&315, 3/F., Bank Centre,

636 Nathan Road, Mongkok, Kowloon
NEERT AR BUE6365RRITH 31E313 R315F
TEL =% 2928 6666 FAX {#E 2782 1655

Shops G110-111, G/F., Plaza Hollywood,
Diamond Hill, Kowloon
NEEEA LA BEE S T G110-1115%4

TEL =% 2927 6600 FAX & 2955 5536

Shop 606, Level 6, Telford Plaza I,
Kowloon Bay, Kowloon
NBESBEE R E E 52 H16126065% 4

TEL E3E 2927 2228 FAX & 2997 3530

Shop M17, Kwun Tong Plaza,

68 Hoi Yuen Road, Kwun Tong, Kowloon
NEEEERIRECSR BB ESM1 755

TEL 55 2389 1111 FAX (& 2763 5288

Shop 210, Level 2, East Point City,
Tseung Kwan O, Kowloon
BER R 521221058
TEL E55 2927 2266 FAX & 2628 6122

Unit 721, 7/F., Citylink Plaza, Shatin, N.T.
MRS BERESTET2E
TEL E:E 2929 4282 FAX & 2601 2854

Rooms 1222-1223, 12/F., Nan Fung Centre,
264-298 Castle Peak Road, Tsuen Wan, N.T.
MAREEE LE264-2985F L0 12181222-1223 %
TEL 55 2411 1339 FAX {EH 2411 1382

Shop 145B, Level 1, Metroplaza,

Kwai Fong, N.T.
ARG E5 1181458554

TEL E55 2421 2283 FAX {EE 2421 2166

Rooms 602-603, Yuen Long Trade Centre,
99-109 Castle Peak Road, Yuen Long, N.T.
FATTEAF ILAFE99-1095% TAE 5 H1.0602-603%
TEL E5% 2476 0933 FAX {#E 2476 0839

Shop 2127, 2/F., Tuen Mun Town Plaza, Phase |,
1 Tuen Shing Street, Tuen Mun, N.T.

AR PIRREHEPIT RS E 1 5218212754

TEL E3% 2450 8333 FAX f5H& 2450 9090

Shop 507, Level 5, Landmark North,
Sheung Shui, N.T.

#5t Bk Bk 5185075k 48

TEL E5% 2668 6830 FAX & 2668 6211

Shop 135, Level 1, Zone B,

Tai Po Mega Mall, Tai Po, N.T.

MR ARBAIEBANBE 112135584

TEL E5% 2929 0288 FAX X 2662 3281

Avenida da Praia Grande,

No.730-804 Edificio China Plaza, r/c, Loja “L" e
“"M", Macau

S PR K 55 5 730-8045% 3 35 1 AL R MBS

TEL E3% (853) 28 370522 FAX {#E (853) 28 370523

Room 303, 3/F., Min Zheng Tower,

99 Xi Hu Road, Guangzhou, PRC

B B M T P SRR 995k R BUK B 318303 =

TEL &% 8620 83368388 FAX {55 8620 83369288



Wing On Travel (Holdings) Limited

7th Floor, Paul Y. Centre, 51 Hung To Road,
Kwun Tong, Kowloon, Hong Kong
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