North Asia Strategic Holdings Limited
T EXBEREBRAG

(Incorporated in Bermuda with limited liability)
(REFEFMH L2 BRAA])
(Stock Code A&7 5% : 8080)

*For identification purpose only & {3 7

interim report
i

HEE

AGTIVE NANAGENENT



NSl e N T . L e

INTERIM REPORT FOR

THE SIX MONTHS ENDED 30TH SEPTEMBER 2009

CHARACTERISTICS OF THE GROWTH ENTERPRISE MARKET (“GEM")
OF THE STOCK EXCHANGE OF HONG KONG LIMITED (THE “STOCK
EXCHANGE")

GEM has been positioned as a market designed to accommodate
companies to which a higher investment risk may be attached than other
companies listed on the Stock Exchange. Prospective investors should be
aware of the potential risks of investing in such companies and should
make the decision to invest only after due and careful consideration. The
greater risk profile and other characteristics of GEM mean that it is a
market more suited to professional and other sophisticated investors.

Given the emerging nature of companies listed on GEM, there is a risk that
securities traded on GEM may be more susceptible to high market volatility
than securities traded on the Main Board of the Stock Exchange and no
assurance is given that there will be a liquid market in the securities traded
on GEM.

Hong Kong Exchanges and Clearing Limited and the Stock Exchange take no responsibility
for the contents of this report, make no representation as to its accuracy or completeness
and expressly disclaim any liability whatsoever for any loss howsoever arising from or in
reliance upon the whole or any part of the contents of this report.

This report, for which the directors (the “Directors” or the “Board”) of North Asia Strategic
Holdings Limited collectively and individually accept full responsibility, includes particulars
given in compliance with the Rules Governing the Listing of Securities on the Growth
Enterprise Market of the Stock Exchange (the “GEM Listing Rules”) for the purpose of
giving information with regard to North Asia Strategic Holdings Limited. The Directors,
having made all reasonable enquiries, confirm that, to the best of their knowledge and
belief: (1) the information contained in this report is accurate and complete in all material
respects and not misleading; (2) there are no other matters the omission of which would
make any statement in this report misleading,; and (3) all opinions expressed in this report
have been arrived at after due and careful consideration and are founded on bases and
assumptions that are fair and reasonable.



ZETEENFEARA=ZTHILEAREAR
REEERE

ERBAXZMAERLTB ([BRF)AXER(TAIXR]) 2B

RIERNEM  DRABLEEMERIAETNARNTERSREARNATARE B LHHTES -
EERENMATRTHBRENZEQAANETRR  TEKBEEFFNZREFAFHRERE -
AERNESEREAMBEERTAERRBECEERABERRES -

HRAIZERLETLARAFENMEERAR  EAEREENE S TREENBXTEIREEZFFER
BANTSERBEAR ANELIRBCAXRNEENESEASREBENT

o

N

BEEXGREETERAARBEIIHAFIBEZABHUTEE  HREEM TR T REEEY  LHERTH
T BRI Z BB AT EE S A 25 7 B £ B 5 FE % S A B 10 5/ 02 (E 1T IR KR IE T E A -

FHE (U ZTRBEIERERAAEEE ([EF IR EFE ) BREAREFHHMERE) TEBREX(AIFRES LT
BID([BIRRLTHRE ) HREMIEREEL TRBIZERERAANER - EEFEFY —NEEEHE BRI RE
ARG  (NFBETRENEEEATEBEER TE  AERERASG  QUEEAFEAEENRERNREHAE
TTABELRE | RO)AREANXRZEN —IERDEFEEFHZEREL L » LURFEEHEZEFRR B




Interim Report 2009/10

o
N

North Asia Strategic Holdings Limited

With the improving economy and active management actions implemented
during the recession, our revenue and profits have shown gradual recovery
in the first half of current fiscal year, especially in the second quarter. Given
the remaining uncertainty on the strength of the economic recovery, NAS
and its portfolio companies will continue to focus on improving business
performance and managing risk. At the same time, we are renewing our
focus on our longer term growth through internal, new products/businesses
rollout and acquisitions which could enhance our growth and profitability.
We are well positioned to take advantage of this situation to strengthen our
businesses and grow our business in the coming quarters.

HIGHLIGHTS

. Total unaudited consolidated revenue for the six months ended 30th
September 2009 was approximately HK$1,503,127,000, representing
an increase of approximately 25.7% from the same period last year.

o During the second quarter ended 30th September 2009, the Group
recorded an unaudited consolidated net profit attributable to equity
holders of the Company of approximately HK$4,816,000 on an
unaudited consolidated revenue of approximately HK$837,867,000.
This was an improvement from an unaudited consolidated net loss
attributable to equity holders of the Company in the preceding
quarter of approximately HK$4,688,000.

o Total unaudited consolidated net profit attributable to equity holders
of the Company for the six months ended 30th September 2009 was
approximately HK$128,000, significant improvement from the same
period last year.

o During the period, revenue and net profit generated from the surface
mount technology assembly equipment trading division were
approximately HK$309,404,000 and HK$5,446,000 respectively.

o During the period, revenue and net loss generated from the start-up
branded food division were approximately HK$52,042,000 and
HK$14,773,000 respectively.

o During the period, the Company shared 40% revenue and net profit
of our jointly-controlled fishmeal and fish oil trading division of
approximately HK$320,066,000 and HK$9,713,000 respectively.

o During the period, the Company shared 33.74% revenue and net
profit of our jointly-controlled chemical operation division of
approximately HK$821,615,000 and HK$39,650,000 respectively.

o Unaudited consolidated total equity attributable to equity holders of
the Company was approximately HK$1,964,030,000 as at 30th
September 2009, which was more than the corresponding figure of
approximately HK$1,927,077,000 as at 31st March 2009 by
approximately HK$36,953,000.
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The following are the unaudited condensed consolidated interim results of b 25K BEIERBR AT ([ A A7 | =k [JbE 5% §g
North Asia Strategic Holdings Limited (the “Company” or “NAS”) and its B |) R ENB AR (A ANEE =k [dbgaR i
subsidiaries (collectively, the “Group” or “NAS Group”) and its jointly- BSE®E ) REHAFRGIEEEE _TTNF 0
controlled entities for the six months and three months ended 30th A A=+B I NEBR=F 2 REEZH e
September 2009 together with the comparative unaudited figures for the BA#GARHEE LR — T \FRPHREE

corresponding periods in 2008: REREFIT 03

UNAUDITED CONDENSED CONSOLIDATED INCOME AREBEZEREESRTR

LR RMIZERARLDF

STATEMENT
For the six months ended For the three months ended
30th September 30th September
BEAA=THLRER BEAA=+HL=MEA
2009 2008 2009 2008
—EENE —TENF —EThE | ZZTTN\FE
Notes HK$’000 HK$'000 HK$’000 HK$'000
ffaF FET FET FET FET
(Unaudited) (Unaudited) | (Unaudited) (Unaudited)
(REER) | (REER) | (REBR) | (REER)
(Restated) (Restated)
(L&) (FmE5)
Revenue WA 3 1,503,127 1,195,744 837,867 843,758
Cost of sales SHE KA (1,319,002) | (1,062,264) (730,752) (756,320)
Gross profit EF 184,125 133,480 107,115 87,438
Other gains/(losses) — net Hiblgss/ (B18) — F8 28,885 10,864 10,776 (337)
Selling and distribution expenses HERDHER (93,259) (62,831) (48,989) (43,120)
General and administrative expenses ~ —f& R 1T & (86,753) (83,951) (45,192) (46,801)
Operating profit/(loss) LERA (BR) 32,998 (2,438) 23,710 (2,820)
Finance income BB 4 3,254 25,751 1,620 10,312
Finance costs B 7% 8 4 (23,125) (46,080) (12,558) (42,048)
Profit/(loss) before income tax BATEBR AT (&E) 13,127 (22,767) 12,772 (34,556)
Income tax (expense)/credit Fre% (X 1) /#&mE 5 (13,105) 2,040 (7,962) 5,821
Profit/(loss) for the period T, (&8) 22 (20,727) 4,810 (28,735)
Profit/(loss) for the period attributable to: Ei R E(E & A,/ (&8 -
Equity holders of the Company ARAERFEA 128 (20,821) 4,816 (28,797)
Non-controlling interests FEE Gl (106) 9% (6) 62
22 (20,727) 4,810 (28,735)
Profit/(loss) per share for the period HAADNAEREEA
attributable to the equity holders FE1E 2 &R
of the Company Al (1)
— Basic (HK cents) — EXGEM) 6 0.13 (21.74) 5.03 (30.07)
— Diluted (HK cents) — & E) 6 0.01 (21.74) 0.04 (30.07)

The notes are an integral part of this unaudited condensed consolidated M &t & Itk R & FEZ G AAR & P BB E R 2
interim financial information. B -
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UNAUDITED CONDENSED CONSOLIDATED STATEMENT 4 XEZXEHSS2ERARE
OF COMPREHENSIVE INCOME

For the six months ended  For the three months ended

30th September 30th September
BENA=THLEAER BEAA=tHL=HEA
2009 2008 2009 2008
ZEBAF | Z2E\E | ZBEAE | ZZ2T)N\F
HK$'000 HK$'000 HK$'000 HK$'000
FET FET FHET FET

(Unaudited) (Unaudited) | (Unaudited) (Unaudited)
(REBER) | (REBR) | CREBER) | (REER)

Profit/(loss) for the period HRwA, (E8) 22 (20,727) 4,810 (28,735)
Exchange differences on translation of ~ #& /N EFE 7 5 R =58

foreign operations 36,204 (25,233) 21,094 (26,936)
Disposal of subsidiaries HEHRBAR — (1,054) — —
Increase/(decrease) in fair value of AEHESHEEAAE

available-for-sale financial assets 0,/ CRd) 621 (1,259) 21 (1,298)
Other comprehensive income for HAEMmEZEEA -

the period, net of tax Briiia #5 36,825 (27,546) 21,115 (28,234)
Total comprehensive income for HRZ2EKALE

the period, net of tax BRBBER 36,847 (48,273) 25,925 (56,969)
Attributable to: FEfs

Equity holders of the Company AREERFEA 36,953 (48,367) 25,931 (57,031)

Non-controlling interests FE4E Il 1 2 (106) 94 (6) 62

36,847 (48,273) 25,925 (56,969)

The notes are an integral part of this unaudited condensed consolidated — Fi & & bt R T X AR S R B B E R 2
interim financial information. AL o



UNAUDITED CONDENSED CONSOLIDATED STATEMENT AFA&EEXEHESZSHERRE

OF FINANCIAL POSITION %
*:E
As at As at @
30th September 31st March %
2009 2009
R-BELE | RoTThE 05
NB=+H =A=+—H E
Notes HK$’000 HK$°000 %
Kt it FET FETT E‘E
(Unaudited) (Audited) ;-E:z
(REEX) (&%) g
ASSETS BE
Non-current assets RBEE
Property, plant and equipment Y - BEMEE 8 645,912 560,213
Investment properties wEYE 8 2,220 2,257
Leasehold land and land use rights & 1 b Ko b {5 A A 8 21,470 21,684
Intangible assets W EE 8 585,592 583,161
Available-for-sale financial assets AHEEZEMEE 1,965 1,357
Deferred tax assets R IEE E 18,285 18,810
Other non-current assets HuhIEmEN & &= 23,286 20,972
1,298,730 1,208,454
Current assets REBEE
Inventories FE 227,729 265,690
Trade and other receivables BEoRWHRBEREMEWKIIE 10 271,815 211,474
Derivative financial instruments MESHMITEA 277 —
Subscription receivables JE U 3R B8 SRR 9 — 13,000
Non-current assets held for sale BEELREZIERBEE 7,219 6,264
Current income tax recoverable A Y [B] 7% B BT 1S — 170
Pledged bank deposits EEBRITFER 139,790 46,086
Cash and cash equivalents RekBREEEIER 1,121,050 1,063,583
1,767,880 1,606,267
Total assets EEAE 3,066,610 2,814,721
EQUITY R
Capital and reserves attributable to 2~ A F#EHEFHE A
equity holders of the Company: PSR A R
Share capital f& 7 13 134,691 134,691
Reserves s 13 1,829,339 1,792,386
1,964,030 1,927,077
Non-controlling interests FEHE I 1 A 13 3,728 3,438
Total equity EmEE 1,967,758 1,930,515
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UNAUDITED CONDENSED CONSOLIDATED STATEMENT 4 XEXEHSSHBRIE (&)
OF FINANCIAL POSITION (continued)

As at As at
30th September 31st March
2009 2009
R-ZZEZEAFE | RZZEZNF
NB=+H =ERH==E
Notes HK$000 HK$'000
Bt et FET FAET
(Unaudited) (Audited)
(RE&HFER) (R 2H%)
LIABILITIES =R
Current liabilities REBEE
Borrowings ER= 11 317,261 361,357
Trade and other payables EoENRBEBREMENKE 12 551,244 351,703
Derivative financial instruments TEEmT A 200 —
Current income tax liabilities MEFEHARE 11,838 3,267
880,543 716,327
Non-current liabilities kRBEE
Borrowings gE 11 114,345 75,939
Convertible bonds Al IR (S 5 18,908 18,267
Deferred tax liabilities FEHEEE 15,190 13,792
Retirement benefits obligation BIREFE T 59,515 48,926
Derivative financial instruments TESBTAE 6,868 9,069
Other non-current liabilities HiIERBEE 3,483 1,886
218,309 167,879
Total liabilities =Rk 1,098,852 884,206
Total equity and liabilities EERkEEEE 3,066,610 2,814,721
Net current assets REBEEFE 887,337 889,940
Total assets less current liabilities ZEEAERAEBEE 2,186,067 2,098,394

The notes are an integral part of this unaudited condensed consolidated ~ FisE R L R T Z RS R BB E R 2
interim financial information. AL o



UNAUDITED CONDENSED CONSOLIDATED STATEMENT 4 &ZREXEHESAREESEHE

OF CHANGES IN EQUITY 2
HI
(Unaudited) %

(REER)

o
~N

Attributable to equity holders

of the Company E
AATEEZE AR s
Non- ;ji
Share controlling %
capital Reserves  Sub-total interests Total R
FEEEEIM
IR 2 f&E Nt R B

HK$°000 HK$°000 HK$°000 HK$°000 HK$°000
FET FHET FRET FET FET

Balances at 1st April 2009 R-ZZEZEAEMA—H

ZiEER 134,691 1,792,386 1,927,077 3,438 1,930,515

Profit/(loss) for the period HMRER, (&8) — 128 128 (106) 22
Capital contribution from FEHERERERA

non-controlling interests — — — 396 396
Increase in fair value of AHEESHEEN

available-for-sale DAREZM

financial assets — 621 621 — 621
Translation adjustments —net [E X% — B4 — 36,204 36,204 — 36,204
Balances at 30th September RZ=-ZZAFAA=1+H

2009 ok 4 134,691 1,829,339 1,964,030 3,728 1,967,758
Balances at 1st April 2008 RZZEZNFMA—H

BB 134,691 1,995,965 2,130,656 1,676 2,132,332

(Loss)/profit for the period BN (BE) EF - (20,821) (20,821) % (20,727)
Capital contribution from FEPE T MERE S IR AN A

non-controlling interests — — — 1,797 1,797
Decrease in fair value AR EcHEEN

of available-for-sale RAERD

financial assets — (1,259) (1,259) = (1.259)
Translation adjustments — net PEH A — RE — (25,233) (25,233) — (25,233)
Disposal of subsidiaries HEMB QA = (1,054) (1,054) — (1,054)

Balances at 30th September RZZEZENFNLA=1H
2008 2 iR 134,691 1,947,598 2,082,289 3,567 2,085,856

The notes are an integral part of this unaudited condensed consolidated KT & it R K BT ARG S h BB RE &Kl 2
interim financial information. B o
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UNAUDITED CONDENSED CONSOLIDATED CASH FLOW HFKZEBEXEHESESHER
STATEMENT

For the six months
ended 30th September
BZEhRA=THIEAXEA

North Asia Strategic Holdings Limited

2009 2008
—EBRE | T F
HK$’000 HK$°000
FET FEIL
(Unaudited) (Unaudited)
(REER) (REEEZ)
Net cash generated from/(used in) mEEBRES (ER) 2
operating activities &R 223,113 (46,524)
Net cash used in investing activities KEEBMEAZESFE (131,820) (382,006)
Net cash (used in)/generated from BMEEBR(FER) EEZ
financing activities ReFHE (33,726) 7,868
Net increase/(decrease) in cash and RekBEEEBEEZ
cash equivalents #m CRd) 558 57,567 (420,662)
Cash and cash equivalents at 1st April REA—HZHRE R
ReFHEEA 1,063,483 626,103
Cash and cash equivalents at 30th September RAA=+RAZEER
He&ZHEER 1,121,050 205,441

The notes are an integral part of this unaudited condensed consolidated
interim financial information.
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Notes:

GENERAL INFORMATION

North Asia Strategic Holdings Limited (the “Company”) and its subsidiaries
(collectively, the “Group”) and its jointly-controlled entities principally engaged
in the following businesses:

3 trading of surface mount technology (“SMT") assembly equipment,
machinery and spare parts and provision of related installation, training,
repair and maintenance services for SMT assembly equipment;

o processing and sale of fishmeal, refining and sale of fish oil,
manufacturing and sale of aquatic feed products and trading of other
raw materials relating to aquatic feeds;

o developing and operating Burger King restaurants in Hong Kong and
Macau;

. manufacturing of polyester fiber, PET resin and spandex; and

o investment holding.

The Company is a limited liability company incorporated in Bermuda as an
exempted company under the Companies Act 1981 of Bermuda. The address
of its registered office is Clarendon House, 2 Church Street, Hamilton HM 11,
Bermuda and of its principal place of business is 78th Floor, The Center, 99
Queen’s Road Central, Hong Kong.

The Company’s ordinary shares are listed on the Growth Enterprise Market of
The Stock Exchange of Hong Kong Limited (the “Stock Exchange”).

This unaudited condensed consolidated interim financial information is
presented in thousand of Hong Kong dollars, unless otherwise stated.

This unaudited condensed consolidated interim financial information has been
approved for issue by the Company’s Board of Directors on 6th November
2009.

BASIS OF PREPARATION

The unaudited condensed consolidated interim financial information has been
prepared in compliance with Hong Kong Accounting Standards (“HKAS") 34:
Interim Financial Reporting issued by the Hong Kong Institute of Certified
Public Accountants (“HKICPA”) and the disclosure requirements of the Rules
Governing the Listing of Securities on the Growth Enterprise Market of the
Stock Exchange (the “GEM Listing Rules”). The unaudited condensed
consolidated interim financial information have been prepared in accordance
with Hong Kong Financial Reporting Standards (“HKFRSs”, which include all
“HKASs” and Interpretations) issued by the HKICPA, accounting principles
generally adopted in Hong Kong.
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BASIS OF PREPARATION (continued)

The accounting policies and the basis of preparation adopted in the
preparation of this unaudited condensed consolidated interim financial
information are consistent with those adopted in the annual financial
statements for the year ended 31st March 2009, except to the adoption of the
new HKFRSs as disclosed below:

HKFRS 1 and Amendments to HKFRS 1 First-time Adoption
HKAS 27 Amendments of HKFRSs and HKAS 27 Consolidated and
Separate Financial Statements
— Cost of an Investment in a Subsidiary,
Jointly Controlled Entity or Associate

HKFRS 2 Amendments Amendments to HKFRS 2 Share-based Payments
— Vesting Condlitions and Cancellations

HKFRS 7 Amendments Amendments to HKFRS 7 Financial Instruments:
Disclosures — Improving Disclosures about
Financial Instruments

HKFRS 8 Operating Segments
HKAS 1 (Revised) Presentation of Financial Statements
HKAS 23 (Revised) Borrowing Costs
HKAS 32 and Amendments to HKAS 32 Financial Instruments:
HKAS 1 Amendments Presentation and HKAS 1 Presentation
of Financial Statements

— Puttable Financial Instruments and
Obligations Arising on Liquidation

TURNOVER, REVENUE AND SEGMENT INFORMATION
3.1 Turnover and Revenue

Turnover represents sales of goods, revenue from branded food,
commission and other income. The amount of each category of revenue
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recognised during the period is as follows: REANER Y 2 B0 T
For the six months ended For the three months ended
30th September 30th September
BENA=+HILAEA BENA=+HL=M@EA
2009 2008 2009 2008
—EENF —ZETNF —EENF —TENF
HK$’000 HK$°000 HK$°000 HK$'000
FET FET FET FET
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
RGEXK) (REEER) RCERZ) (REEEZ)
Sales of goods HE&R 1,444,463 1,179,120 803,364 836,427
Revenue from branded food mERRZBA 52,042 7,047 30,531 3,643
Commission and other income & & H fih g A 6,622 9,577 3,972 3,688
1,503,127 1,195,744 837,867 843,758




3

TURNOVER, REVENUE AND SEGMENT INFORMATION (continued)

3.2

Segment information

Segment assets consist primarily of property, plant and equipment,
investment properties, leasehold land and land use rights, intangible
assets, subscription receivables, other non-current assets, inventories,
trade and other receivables and non-current assets held for sale.
Unallocated assets comprise deferred tax assets, current income tax
recoverable, pledged bank deposits, available-for-sale financial assets,
cash and cash equivalents.

Segment liabilities consist primarily of trade and other payables,
retirement benefits obligation, and other non-current liabilities.
Unallocated liabilities comprise deferred tax liabilities, current income
tax liabilities, borrowings, convertible bonds and derivative financial
instruments.

Capital expenditure comprises additions to property, plant and
equipment, leasehold land and land use rights and intangible assets.

Primary reporting format — business segments

The Group and its jointly-controlled entities are organised into five
major business segments — SMT trading, fishmeal and fish oil, branded
food, chemical operation and others.

The SMT trading, fishmeal and fish oil, and chemical operation business
segments derive revenue from the sale of goods. Branded food
operation segment derives revenue from the operation of fast food
hamburger restaurants in Hong Kong under Burger King brand. The
others segment derives revenue from dividend income.
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3. TURNOVER, REVENUE AND SEGMENT INFORMATION (continued) 3. BEE..IIWANRTEER (£2)
3.2 Segment information (continued) 32 SDEER(E)
Primary reporting format — business segments (continued) FTEAREA — B8 (E)
The business segment results for the period ended 30th September BHE—_ZTZTZNEFENLA=+BHILBREZ
2009 are analysed as follows: IR ASIFEIE ST ¢
Six months ended 30th September 2009 (Unaudited)
BE-ZZAFAAZTRHLERMEA REER)
Fishmeal  Branded
SMT and food Chemical
trading fish oil operation operation Others Total
AR R g
SMTE 5 fm RMEE (LBER Hity HmEm
HK$’000  HKS$'000  HK$'000  HK$'000 HK$'000 HK$'000
FET FET FET FET FET FET
Revenue — Sales to external WA —HHBEFHE
customers 309,404 320,066 52,042 821,615 — 1,503,127
Segment results before BEEVEENZ
amortisation of PEER
intangible assets 10,824 14,096 (17,296) 66,857  (31,687) 42,794
Amortisation of intangible BB EE
assets (5,960) (1,324) (198) (5,130) — (12,612)
Segment results DEEE 4,864 12,772 (17,494) 61,727  (31,687) 30,182
Fair value gains on changes fT£ ¢RI AEBELZEHZ
in value of derivative DR ERE
financial instruments 2,816
Finance income BB A 3,254
Finance costs HEER (23,125)
Profit before income tax BR BT 48 B AR R 13,127
Income tax expense S X (13,105)
Profit for the period 2 s R 22
Capital expenditure - ENE 306 9,557 29,131 2,719 317 42,030
Depreciation wE 4,284 1,524 4,483 19,632 52 29,975
Amortisation ey 5,960 1,324 198 5,130 — 12,612
(Write-back)/write-down of (B E) /EEMERZE
inventories to net ] B 35 FE
realisable value (3,536) 1,353 — — — (2,183)
Provision for impairmentand EWHRERERER
write-off of receivables i 88 567 1,189 — — — 1,756




3.  TURNOVER, REVENUE AND SEGMENT INFORMATION (continued) 3. ®Em . WARSESEE (&)

3.2 Segment information (continued) 32

DEER (F)

Primary reporting format — business segments (continued)

FTEABEA —REESE(E)

A& R £2009/10

The business segment results for the period ended 30th September
2008 are analysed as follows:

BE_ZTT/N\FAA=THLHEMBZ
EBDBREEDNMT -

13
Six months ended 30th September 2008 (Unaudited) i
BHEZTEN\FAA=THLEAEAR (REEZX) g
Fishmeal Branded E
SMT and food  Chemical 2
trading fish ol  operation  operation Others Total E-Ezz
BB R b Bl
SMTE 5 Bl RREK (LB2EHB HAth mE =
HK$'000 HK$°000 HK$'000 HK$'000  HK$'000  HK$'000
FET FETT FET FET FET FET
Revenue — Sales to external WA —EINEFHE
customers 439,917 227,858 7,047 520,922 — 1,195,744
Segment results before BHEVEEMZ
amortisation of DI
intangible assets 12,486 13,601 (8,390) 20,235 (32,978) 4,954
Amortisation of intangible BHEVEE
assets (5,960) (1,324) (108) — — (7,392)
Segment results PRERE 6,526 12,277 (8498) 20,235  (32978)  (2,438)
Finance income R ION 25,751
Finance costs B E R (46,080)
Loss before income tax 4 B 1551 Al S 18 (22,767)
Income tax credit Fr{S Bi & ml 2,040
Loss for the period HREE (20,727)
Capital expenditure BARRX 1,091 8,788 178 9,385 43 19,485
Depreciation e 2,546 1,289 847 10,351 29 15,062
Amortisation 55 6,003 1,362 108 = — 7,473
(Write-back)/write-down of (Bm) /FEHRE
inventories to net a] 435 S=(E
realisable value (1,560) 1,364 — — — (196)
Provision for impairment and R FIBRERER
write-off of receivables H 55 320 1,289 — — — 1,609
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3.  TURNOVER, REVENUE AND SEGMENT INFORMATION (continued) 3. BEDR WARIBER &)
3.2 Segment information (continued) 32 SEERE)
Primary reporting format — business segments (continued) FTEAFEN — EHESLH(B)
The segment assets and liabilities at the statement of financial position REERDBEEEREBEBNT !

are as follows:

Fishmeal Branded

SMT and food Chemical
trading fish oil operation operation Others Total
BB R  hE

SMTE 5 Rl BREE (CBXHR Hfty BE
HK$'000  HK$'000  HK$'000  HKS$'000  HK$'000  HK$'000
TET TET FERT TET TET FERT

As at 30th September 2009 R-ZZBZhE

(Unaudited) hWB=+H
(REER)
Assets BE
Segment assets TEEE 518,802 306,590 70,448 888,111 1,292 1,785,243
Unallocated assets AOBEE 1,281,367
3,066,610
Liabilities a8&
Segment liabilities SEEE (152,294) (115,242)  (28,137) (317,102) (1.467)  (614,242)
Unallocated liabilities AOBERE (484,610)
(1,098,852)
As at 31st March 2009 RZZENEF
(Audited) =A=+—H
(e 2=1%)
Assets BE
Segment assets DEEBE 512,307 311,262 43,263 803,902 13,981 1,684,715
Unallocated assets KOBEE 1,130,006
2,814,721
Liabilities =85
Segment liabilities DEEE 49,534 101,678 22,185 225,580 3538 402,515
Unallocated liabilities APEAE 481,691
884,206
There are no significant sales between these business segments during HA - hEEBIRERESERNEE

the period (2008: Nil). (ZZZNE 8-




S8 TURNOVER, REVENUE AND SEGMENT INFORMATION (continued) 3. EEH WARSEER (£) o
3.2 Segment information (continued) 32 SEEHE) %
I
Second reporting format — geographical segments KB EHRIE — HhjE o 2F §
The Group’s activities are conducted predominantly in Hong Kong, REBEBKERINES  PEAM R f—
Mainland China and the Republic of Korea. Revenue by geographical B IRME LA S 2B/ ATIRE

-
Ul

segment is determined on the basis of the destination of shipment of
goods for SMT trading, fishmeal and fish oil, and chemicals, location of
service performed for branded food, and location of the investment for
dividend income.

SMTE 5~ i R EmA REEE M
NEZBM  RERRAETZR
P R R AR B A Z KB P
B i [ & E e

The following table provides an analysis of the Group’s revenue and REFZBE D EZWARIERS

SRBIEZERARLF

non-current assets by geographical location: EASMWT :
2
For the six months ended As at
BZE hiS

30th 30th 30th 31st
September September September March
2009 2008 2009 2009

ZEENF —TENF
hWA=+H hA=+A —EZAF —TENF
FX{EA 1E751E A AA=+AH =H=1+—H
Non-current Non-current
Geographical location I & 5 58 Revenue Revenue assets assets
WA KA FRBEE FERBEE
HK$'000 HK$°000 HK$'000 HK$'000
FHET F#ET FHET FET
(Unaudited) (Unaudited) (Unaudited) (Audited)
(REEXK) (REER) (REERK) (&)

(Restated)

(& =5)
Hong Kong 5 52,041 7,047 74,462 55,801
Mainland China B (A 624,192 669,810 94,711 88,751
Republic of Korea 82 3 627,231 392,609 638,682 572,777
Asia — others TN — E b 98,194 62,687 593 925
Others HAth 101,469 63,591 — —
Total FEkE] 1,503,127 1,195,744 808,448 718,254

Information about major customers FEEFEH

For the six months ended 30 September 2009, there was no single
customer (2008: nil) amounted to 10 per cent or more of the NAS

Group's revenue.

HE-_ZTAFALA=1TRHILEAHE
EEE (2008 : #)EEH

H BEE—

AR ERAB10%3 A £ o
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4. FINANCE INCOME AND COSTS 4, HIBRKARER
For the six months ended For the three months ended
30th September 30th September
BENA=THILAKEAR BEAA=+RHLE=M@A
2009 2008 2009 2008
—EEAE | ZETN\F | ZBBAFE | ZTTNF
HK$°000 HK$'000 HK$’000 HK$'000
FET FET FET FHET
(Unaudited) (Unaudited) | (Unaudited) (Unaudited)
(RBER) | (REBER) | (KREER) | CREER)
Finance income [ PN
Interest income from bank deposits RITEFERZFBEWA 3,254 3,020 1,620 1,333
Amortised interest income R E WA 2
from subscription receivables ST B — 22,731 — 8,979
3,254 25,751 1,620 10,312
Finance costs MEEHR
Interest on bank loans wholly repayable ZBRAREFERNE2HEE 2
within five years RITERA S 16,146 6,421 8,016 2,842
Amortisation of interest expense T B S 8 5 3,055 — 1,533 —
Net foreign exchange losses on & R EINEE R F
financing activities 3,031 39,014 2,546 39,014
Convertible bonds redeemable RAFAR FERZ
within five years AR ES 641 641 322 322
Interest on finance lease obligations FETRAEEZ N B 252 4 141 (130)
23,125 46,080 12,558 42,048




INCOME TAX EXPENSE/(CREDIT) 5. F8Rxd (Em@)

o

(2]

The Company is exempted from taxation in Bermuda until 2016. Hong Kong RKARERGHMARERIBEBEE T — §

profits tax has been calculated at the rate of 16.5% (2008: 16.5%) on the F o BAMESHB AR Z AT R @ iE 4

estimated assessable profit for the period. HE165%(—FE)\FE : 165%)5HE o %

Subsidiaries established in the Mainland China are subject to the Mainland AR B At A 7 2 BT B R Rl ZB 3R 25% 2 A i
China enterprise income tax at the standard rate of 25% (2008: 25%). A five- ME(ZTZT/\F : 25%) B4+ B A1 2

year transitional period with a progressive tax range from 15% to 25% has il - BEZZEZENFE—A—HBE Z5MH 17

been granted from 1st January 2008. BARERAFREDS REEHEIS%E i

25% B4 - g

T

Taxation on overseas (other than Hong Kong and Mainland China) profits has BIN(FE LR B A LASN) & 2 B = T 5 %

been calculated on the estimated assessable profit for the period at the BN 2 (51 FE 22 a8 Al 3R 7N &2 B &8 & B /2 B P

applicable rates of taxation prevailing in the countries/jurisdictions in which the RBNEEERZBITEBAMRERE - ﬂé

Group operates. 2

The amounts of income tax expense/(credit) recorded in the unaudited RERAKLERERAGERART ZAEHR
condensed consolidated income statement represent: S, (BE) 45 -
For the six months ended For the three months ended
30th September 30th September
BENA=+HLAMEA BENA=+HL=M@EA
2009 2008 2009 2008
—EERE —TT)N\F —EENF —ET)N\F
HK$'000 HK$'000 HK$’000 HK$'000
FET FHET FHET F&T

(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (REEER) (REER) (REEER)

Current taxation EHBE
Hong Kong profits tax BB NEH

— current period —HR — 2,086 — (37

— overprovision in prior periods — AT RE

i — 553 — —

Mainland China enterprise B At 1 ZE RIS R

income tax

— current period = g,q |9§| 2,082 1,881 2,119 370
Overseas taxation IR I 12,427 (1 7,076 27
Deferred taxation IEFER E (1,404) (6,549) (1,233) (6,181)

13,105 (2,040) 7,962 (5,821)
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EARNINGS PER SHARE
Basis profit/(loss) per share
Basic profit/(loss) per share is calculated by dividing the Group’s profit/(loss)

attributable to equity holders of the Company by the weighted average
number of ordinary shares in issue during the period.

For the six months ended
30th September
BERA=tHLAXMEA

5 IR F
BREZEF (FER)

SREXREF,(BE) DRBEARR A ERRT
ﬁ)\ﬁ’é15$‘§@2;ﬁiﬂ/ BE)RLBRNE
BITEBR 2 METFHHGE -

For the three months ended
30th September
BERA=+HL=M@EA

2009 2008 2009 2008
—BEAE | —TT)\F | —BEAE | —TBN\F
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REEXR) (REEZ) REER) (REEZ)
Profit/(loss) for the period HREF S (BE)
(HK$'000) (F#Ex) 22 (20,727) 4,810 (28,735)
Loss/(profit) for the period FE 2 ) 14 4 25 R A
attributable to non-controlling B8, CaEA)
interests (HK$'000) (F¥Ex) 106 (94) 6 (62)
Profit/(loss) attributable to equity RlIEZT B AEMG
holders of the Company piid ﬂ/ (&518)
(HK$’000) (F%T) 128 (20,821) 4,816 (28,797)
Weighted average number of BT EBAR 2 N
ordinary shares in issue EHE 95,794,716 95,794,716 95,794,716 95,794,716
Basic profit/(loss) per share BREAEF ()
(HK cents) (GEA) 0.13 (21.74) 5.03 (30.07)
Diluted profit per share FREHEF

Diluted profit per share for the six months and three months ended 30th
September 2009 are calculated by adjusting weighted average number of
ordinary shares outstanding to assume conversion of all dilutive potential
ordinary shares. The Company has two categories of dilutive potential ordinary
shares: convertible bonds and non-redeemable preference shares. The
convertible bonds and non-redeemable preference shares are assumed to have
been converted into ordinary shares, and the profit for the six months and
three months ended 30th September 2009 are adjusted to eliminate the
interest expense on convertible bonds.

HE-_ZTZAFAA=Z+THLEAEAR=R
Az EBREFSEMNIREBEREMEERTZ
BEAMESERRRME Lig  WIRLEHE
ZMEFHIHTE - AR RH MIEE A #
SELERRG - ATRRES R EEEL
BRA% 17 o 1t BT 2 A% 18 5 K 7 Al i [B] 42 5k AR A%
DBRIJEXBRLERRG  BR=_FTH
FARA=ZTHLERNBAAR=EAZEFE5
WBRA TR TR ES 2B HEY
FE o

For the six For the three
months ended 30th months ended 30th
September 2009 September 2009
BE-ZZNF BEZTTNEF
b E = + A1k NA=+RH1E
AEA =@A
(Unaudited) (Unaudited)
(REEEZ) (REEFEZR)
Adjusted profit attributable to equity holders NElEREE AN ABRBEMN
of the Company (HK$'000) ) (FET) 769 5,138
Weighted average number of ordinary shares TR )R M AT BAR Z hnAE
in issue for diluted profit per share g 13,596,763,487 13,596,763,487
Diluted profit per share (HK cents) FIEEER CBN) 0.01 0.04

No diluted loss per share for the six months and three months ended 30th
September 2008 has been presented as the potential ordinary shares are anti-
dilutive.

HREEERRROLEEFER  RALE
£§IJESZ;|:_77J\$7L)EI THEREAR
—EAEREEREE -



DIVIDENDS 7. BE

o
[}
The directors do not recommend the payment of an interim dividend for the EEV IR REEE_ZETNAFNLA=1T §
six months ended 30th September 2009 (2008: Nil). AIEARERZHHRE (ZET NG : &) o fﬂ%
Hm
CAPITAL EXPENDITURE 8 EAXMX u
&
Leasehold
Property, land and 19
plantand Investment land use  Intangible
equipment  properties rights assets Total
L/E HELHR
R®R#E REMHE LTuERE BREE W

HK$°000 HK$°000 HK$°000 HK$'000 HK$°000
FET FET FET FET FET
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(RBEZ) (REBEK) (REBER) (REER) (KREER)

SRBIEZERARLF

it

At 1st April 2009 R=-ZZAF

MA—H 560,213 2,257 21,684 583,161 1,167,315
Additions wE 40,478 — — 1,552 42,030
Provision for impairment loss & {8 &8 & & (419) — — - (419)
Disposals HeE (1,012) — — — (1,012)
Depreciation/amortisation WE #H (29,810) (39) (126) (12,612) (42,587)
Transfer from inventories BRARFE 1,499 — — — 1,499
Exchange realignments R 74,963 2 (88) 13,491 88,368
At 30th September 2009 R-BELE

hB=+H 645,912 2,220 21,470 585,592 1,255,194
At 1st April 2008 N-_ZBE)\F

mA—H 64,606 2,288 19,235 419,647 505,776
Additions upon subscription of 28 F 7% | & 5%

shares in a jointly-controlled AR5 B ERE
entity 662,977 — — 191,825 854,802

Additions NE 17,179 — 2,306 — 19,485
Disposals L& (672) — — (43) (715)
Depreciation/amortisation TE iy (14,878) (38) (227) (7,392) (22,535)
Transfer to inventories BREEE (2,553) — — — (2,553)
Exchange realignments E 5 (98,614) 50 353 — (98,211)
At 30th September 2008 RZTTNEF

NA=+H 628,045 2,300 21,667 604,037 1,256,049
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SUBSCRIPTION RECEIVABLES

Up to 30th September 2009, the Company issued a total of 13,373,254,851
non-redeemable preference shares, with a par value of HK$0.01 each, through
placements, for an aggregated amount of approximately HK$2,273,037,000.
Details of each placement are set out below:

58 FE W R R

HE_ZTTZNAFNA=1TH  AQREBR
ERTIAAEBREBLERE 5‘%13,373,254,851
B & mEENO B T MEA D
2,273,037,000/87C ° SWEEFBEHINMOT -

First Tranche of

Second Tranche

the First of the First Second
Placement Placement Placement
E-HEBEE F-HEBRE E-BmEE
Month of issue BE R MH February and September December
March 2006 2006 2007
—ETRF ZEERF —ETLF
—AR=A LA +=A

Number of non-redeemable preference B 817 2 7~ 7] B B8 %t ik
shares issued §5( H 7,383,166,793 792,848,020 5,197,240,038
Subscription price per share (HK$) R RBBE (Er) 0.1566 0.1566 0.1910
Aggregated subscription price (HK$) mp REEE (Fr) 1,156,204,000 124,160,000 992,673,000

The subscription prices are payable in cash by the subscribers in four equal
instalments for the First Placement. For the First Tranche of the First Placement,
the first instalment was received by the Company in February and March 2006
upon completion of the subscriptions. For the Second Tranche of the First
Placement, the first instalment was received by the Company in September
2006. The second and third instalments have been received by the Company
in October and December 2006 respectively in accordance with the terms of
the preference shares. The remaining instalment has been received in February
20009.

The subscription prices of the Second Placement are payable in cash by the
subscribers in three equal instalments. The first instalment has been received
by the Company in December 2007, upon completion of the subscription of
the Second Placement. The remaining two instalments had been drawndown
in February 2009 in accordance with the terms of the preference shares.

All the outstanding unpaid balance of the subscription prices was received by
the end of June 2009.

RBEEEARBASHNBAEHEUBE SN
ETEHGRRE - HRE—HEHEESE A2
RIEER @%nﬁmﬁ%_??/\i AKk=H
EI=EF E_HEHBES A2
TEE—??/\E‘EﬂﬂL& B EHBRIE £
B Rk = i BARRIE B A A B AR 1R B kIR IR K
%\EUWZQ TRFETARTZAKRE - T
REER=ZZTZTNLF=AKE -

F_GREZREEEARBAS —HESR
Mﬁ%iﬁ ARRBEE b S RET
g RZTTLFE+ - FRE EHRIE -
BRTITMBERBERBEEEREIR=2ZZT L
FZARE -

2HRREEZARANRBEREDR Zh
FRNHERTUER



9.  SUBSCRIPTION RECEIVABLES (continued) 9. DEEWHEZ) -
[}
The subscription receivables recognised in the statement of financial position is BERARPERZRBE RN ZEE WO §
calculated as follows: ™ ﬁj?%
As at As at iﬁ
30th September 31st March a2
2009 2009 21
R-ZZZAEF RZZTZNEF
hB=+8 =ZA=+-8 -
HK$'000 HK$'000 E
FET FAT T
(Unaudited) (Audited) %‘?
(REER) (EZ) %
4
Subscription receivables 2B FE U FR 1,622,055 1,622,055 E
Less: Future interest - *X%UE (137,305) (137,305)
Add: Amortised interest income o0 B A S WA 137,305 137,305
1,622,055 1,622,055
Less: Subscriptions received i BUGR B RRIE (1,622,055) (1,609,055)
Subscription receivables R e WK — 13,000
For the six months ended 30th September 2008, amortised interest income HE_ZZ\FANA=1THLE~EA  BR
recognised as income and included in finance income amounted to AW AN ET A B S U BB SR R A D B
HK$22,731,000. 22,731,000/ 7T °
Interest income on the subscription receivables is calculated using the effective SRR E UGB 2 B B R A T IR B BR ) A A
interest method by applying the effective interest rate of 6% to 6.5% per 6% ZE65% 2 BEMRFFIEFTE o
annum.
10. TRADE AND OTHER RECEIVABLES 10. EZEWRERHEAMEVRIE
As at As at
30th September 31st March
2009 2009
R=ZZBZAE RZZTNEF
hA=+A =A=t+—H
HK$'000 HK$'000
FET FA&T
(Unaudited) (Audited)
(REER) (E=%)
Trade receivables 2 5 U RIE 251,493 184,485
Less: Impairment of trade receivables i B S REBGRIEREEE (15,753) (15,306)
Trade and bills receivables — net Z 5 EWGRIE R IR E &
— FHE 235,740 169,179
Prepayments AR RIR 12,181 10,022
Deposits to suppliers A e R SR R @ 701 1,102
Rental deposits Hemse 1,571 1,896
Interest receivables FE YR B 84 743
Finance lease receivables & TH 4D e W R IE 2,580 2,535
Other receivables H A e Y 5K I8 18,958 25,997
271,815 211,474
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10.

s

TRADE AND OTHER RECEIVABLES (continued) 10. BSEWSIEREMEKZE &)
The Group generally requires letter of credit or documents against payment, AEE—REREABINRRE - BT E
with some cases granting a credit period of 30 to 90 days. Aging analysis of REFERNTI0EZ0HIAZEER - &
trade receivables is as follows: FREBKRIBEZRERSTIAT -
As at As at
30th September 31st March
2009 2009
R-BZREF RZZZRF
NA=+H =A=+—8H
HK$'000 HK$'000
FET FHET
(Unaudited) (Audited)
(REEX) (gEZ)
90 days or less 90 H KA T 190,262 131,391
91 to 180 days 91E180H 23,223 17,610
181 to 270 days 181%=270H 4,196 5,603
271 to 365 days 271£2365H 10,525 3,384
Over 365 days 78 8 365 H 7,534 11,191
235,740 169,179
The Group's trading terms with its customers are mainly on letter of credit or REFRAZFZESGRAREERERZX
documents against payment, except for new customers, where payment in NHRRE - EHEFP—MRAEELEMRK - &
advance is normally required. The Group seeks to maintain strict control over & B S5k H R IEL 2 8 W SR T8 4 5 BRAG 12
its outstanding receivables to minimise credit risk. Overdue balances are FHIAZREREEERR 2REEESTH
reviewed regularly by senior management. The Group’s trade receivables relate RIS HERIE - AEE 2 E 5 REKKIED R
to a large number of diversified customers, there is no significant concentration AETREF  ARVYESAREFTZEE
of credit risk. [BU B o
BORROWINGS 1. BE
Borrowings are analysed as follows: BEESWWT :
As at As at
30th September 31st March
2009
R-ZBZNE
AA=+H
HK$°000
FExT
(Unaudited) (Audited)
(RGEXK) (KEZ)
Non-current EmE
Bank loans — secured RITEE — HEM 95,689 73,436
Mortgage loans — secured RB\BER —FER 18,619 2,457
Finance lease obligations & T 4 R 37 46
114,345 75,939
Current i
Discounted bills with recourse — secured BRI B RIERE — FHE A 52,107 58,040
Trust receipt loans — secured ERBKBER — BER 87,532 88,401
Bank loans — secured RITEE — FHEA 146,525 171,860
Bank loans — unsecured RITRE — &R 26,773 35,237
Mortgage loans — secured HRER — I 4,307 978
Finance lease obligations Al A TR A A 17 6,841
317,261 361,357
Total borrowings EERE 431,606 437,296




12.

TRADE AND OTHER PAYABLES 12. EZRMNRERAEMMEMSKIE
As at As at
30th September 31st March
2009 2009
R-ZZEBLE RZEZTNF
hA=+AH =A=+—H
HK$°000 HK$'000
FET FET
(Unaudited) (Audited)
(REER) (EZ)
Trade payables B 5 RN RIE 456,438 261,466
Accrual for operating expenses TR &R X 28,033 48,227
Receipts in advance TE U K8 26,119 18,067
Other payables H h fE S 3B 40,654 23,943
551,244 351,703

The aging analysis of trade payables is as follows: BHRNRBZEERDITMAT -

As at As at
30th September 31st March
2009 2009
RZZBNF RZZZTNF
hAB=+H =A=+—H
HK$’000 HK$'000
FET FHET
(Unaudited) (Audited)
(REEX) (KEZ)
90 days or less 0 H AT 448,735 249,528
91 to 180 days 91E180H 2,529 3,521
181 to 270 days 1812270H 524 853
271 to 365 days 271 %365 H 24 2,221
1 to 2 years 1224 4,626 5,343
456,438 261,466

THEMERARAT DY PEHEMERE200910

it
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SHARE CAPITAL AND RESERVES

Movements in share capital and reserves are as follows:

13. BARGRE

BARERZBMT

(Unaudited)
(REEXK)
Attributable to equity holders of the Company
ARREERE AEL
(Accumulated
Ordinary Preference losses)/ Non-
share share Other retained controlling
capital capital reserves profits ~ Sub-total interests Total
EER BER (REER)/ FEH
(&S BRA  Eft@E REEF Nt i35 BE
HK$'000  HK$'000  HK$'000 HKS$'000  HK$'000  HK$'000  HK$'000
FiET FET FE FEx FET FEL FET
(Note)
(W)
Balances at 1st April 2009 R-ZEAEMA—A
A3 958 133,733 1,947,614 (155,228) 1,927,077 3,438 1,930,515
Profit/(loss) for the period BREFR/ (F8) - - - 128 128 (106) 2
Other comprehensive income: ~ HAt2E KA :
Translation adjustments —net B X :@% — B8 — — 36,204 — 36,204 - 36,204
Increase in fair value of BmuftHESH
available-for-sale BENDAAE
financial assets - - 621 - 621 - 621
Total comprehensive income BZ-ZTNE
for the six months ended AB=Z+HIEREAZ
30th September 2009 2HUALE - - 36,825 128 36,953 (106) 36,847
Capital contribution from FEHMESRARA
non-controlling interests - - - - - 396 396
Balances at 30th September R-ZZRE
2009 NA=+HZ&H 958 133,733 1,984,439 (155,100) 1,964,030 3,728 1,967,758




13.  SHARE CAPITAL AND RESERVES (continued) 13. BRAEREE(2)

(Unaudited)
(REER)
Attributable to equity holders of the Company
ARAERREAERE

(Accumulated

A& R £2009/10

Ordinary  Preference losses)/ Non- 25
share share Other retained controlling
capital capital reserves profits  Sub-total interests Total E
L@k BER (R:tE8)/ FE =
R BA  HifEE RE R N fe2- 2 k] tii
HK$'000 HK$'000 HK$'000 HK$000 HK$'000 HK$000 HK$'000 Eg
FETL FET FET FHETL FET AT FETL i’
(Note) kA
(Kizt) -
Balances at 1st April 2008 RZZZ\EMA—-H
2 958 133,733 2,023,492 (27,527) 2,130,656 1676 2,132,332
(Loss)/profit for the period # (ER) a = — — (20,821)  (20,821) 9% (20,727)
Other comprehensive income: Hi2EMA :
Translation adjustments — net EHAR—FH — — (25,233) — (25,233) — (25,233)
Decrease in fair value of available- 5> A ft HH & 4 &l
for-sale financial assets BENDAAE — — (1,259) — (1,259) = (1,259)
Disposal of subsidiaries HERBAA — — (3,754) 2,700 (1,054) — (1,054)
Total comprehensive income BE_ZZN\FNA
for the six months ended =THILEAEAZ
30th September 2008 2ERALS — — (30,246) (18,121) (48,367) 94 (48,273)
Capital contribution from the FE IR RARA
non-controlling interests — — — — — 1,797 1,797
Balances at 30th September 2008 R =ZZ\F LA
=tHRz&% 958 133,733 1,993,246 (45,648) 2,082,289 3,567 2,085,856
Note: Fifat -
Other reserves comprise share premium, contributed surplus, equity portion of HibhZEREROEE  BHAL AR
convertible bonds, investment revaluation reserve and cumulative translation BHEzE=SD REMERBREFER
adjustments. The respective balances as at 30th September 2009 and 2008 are AE - AZBERZZZNFR-ZFZNFAN
as follows: A=tTRHZ&HBWT :
As at 30th September
RAB=+A
2009 2008
—EEhF —TENF
HK$°000 HK$'000
FET FHET
(Unaudited) (Unaudited)
(REEZR) (REEFEZR)
Share premium & 17 5 (B 1,992,635 1,992,635
Contributed surplus B AG 8,984 8,984
Equity portion of convertible bonds ARRES 2 =B D 6,388 6,388
Investment revaluation reserve REMERE 621 (1,452)
Cumulative translation adjustments ESiEES (24,189) (13,309)
1,984,439 1,993,246
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14.

RELATED PARTY TRANSACTIONS — GROUP AND COMPANY

As at 30th September 2009, the Company was owned by North Asia Strategic
Acquisition Corp. (“NASAC"), a company incorporated in the Cayman Islands,
and Mr. Moses Tsang Kwok Tai (“Mr. Tsang”) and his related parties as to
approximately 46.1% and 21.1% respectively. NASAC and Mr. Tsang acquired
their interests in the Company effective from 9th August 2005. Ajia Partners
Inc. is the controlling company of North Asia Strategic Advisors (“NASA")
which in turn controls 100% voting capital of NASAC.

Parties are considered to be related if one party has the ability, directly or
indirectly, to control the other party or exercise significant influence over the
other party in making financial and operating decisions. Parties are also
considered to be related if they are subject to common control or common
significant influence.

The following is a summary of the significant transactions carried out with
related parties:

14.

HEEALIZXE —AEERAQFH

R=ZZTZTAFALA=+H  &2AF HNorth
Asia Strategic Acquisition Corp. ([ NASAC | -
RASHSHMKLZAR) UMEREHE
EE(TBEE) REBEALTHRIERLD
46.1% K% 21.1% #) # 25 © NASAC & & 5 4 B
ZETRFNALBRBRKBEBERAQE Z
# % ° Ajia Partners Inc. /& North Asia Strategic
Advisors ([NASA ) 2 ¥ & A & fNASAH
% HNASAC Z 100% 18 Z AR 7 -

B — TR E KRR S — A S —
TEEREBREEZARREREATE
% ISR REE AL - %7 X KRS
FZHAEATE AR EREEAL -

NTREMEATETZIEARSIHE :

For the six months ended
30th September
BZEhRBA=1THILEAREA

2009 2008
—EEhE —ETNF
HK$°000 HK$'000
FET FHT
(Unaudited) (Unaudited)
(REER) (REEERZ)
Name of related party/Nature of transaction MEALTRR RHIEYE
Ajia Partners (HK) Limited (i) Ajia Partners (HK) Limited ([ APHK | ) (i)
— Rental expense charged to the Group —RAEBKRz2HEER 1,142 1,142
— Administrative services fee charged —RAASEEKERZTHREE 498 498
to the Group
NASA (i) NASA (i)
— Service fees charged to the Group — AAEBEWER 2 R E 19,226 19,230

Notes:

(i) APHK is a fellow subsidiary of NASAC and associated with Mr. Tsang.

The Group entered into two administrative services agreements with
APHK for provision of general administrative services by APHK during
the periods from 1st July 2008 to 30th June 2009 and from 1st July
2009 to 30th June 2010, at a monthly service fee of approximately
HK$83,000. In addition, the Group entered into a sub-tenancy
agreement with, inter alia, APHK for sub-leasing of office space from
1st April 2008 to 31st March 2011 at a monthly rental of approximately
HK$190,000.

0] APHK ANASAC Z Rl XK B A Al + 7 62
TOREBRE -

7N 62 B BA APHK ] 37 M 17 17 B AR 75 175 7
LA APHK IR — AT BURTS © DRI 8
—EENFLtA—RARBE-_ZTZTNF
NAZtHALERB-ETAELA—
BRERE-T—ZTF~A=+HI1"
A R & #) A83,0007 7T o L 4h » &K
S EHE(HAP B )APHKET 32 5 f #
#E OUDHEPAEEMR BZZFEZEN
FMA—HEE-_ZT——F=A=+
—HBALL - B AMEE4A190,000% T °



14.  RELATED PARTY TRANSACTIONS — GROUP AND COMPANY (continued)

Notes: (continued)

(ii)

NASA is the holding company of NASAC which is a substantial
shareholder of the Company.

The Group entered into services agreement with NASA, under which
the Group has agreed to pay NASA (i) an annual service fee of 2% of
aggregate subscription price less aggregate amount of salaries and
other remuneration paid to certain employees of the Group for the
provision of services in capital raising, research, investor sourcing,
investment sourcing, investment analysis or due diligence and financial
advisory service by NASA; and (i) a placing fee of 0.5% of the gross
proceeds of placement of preference shares or any other equity or
equity-linked securities of the Group arranged by NASA.

15. COMPARATIVE AMOUNTS

Certain comparative amounts have been adjusted to conform with current
period’s presentation.

14.

15.

HEREALTZRS —AKERARE(H)
Hiat : (&)

(i)

NASAZNASAC Z 12 i 2 7] » T NASAC
BARFZEERR -

N B EANASART S AR 45 7k - IR
ANEE R Z BNASAT HORE E &
BATREERNASATIIREESE - A
WomeREs REKE REH
ek BB E &S BB R m [ A
SEFPEIINz2H S R E M
RIBBRE 2% R)EEE - AREE
18 R IR SKNASA & 72N 55 B 2 HF 2 (E (] H
ftb % 7 3 B AN B 88 75 55 P S IIB AR 58
205% °

BE#
ETURSHELHABUFMALRHEZ 25 - .

N m@ms200010
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BUSINESS REVIEW

Financial and Business Performance

With the improving economy and active management actions taken during
the downturn, our business has continued to improve in the second quarter
ended 30th September 2009 (the “second quarter”) and the 6-month
period ended on the same day (the “half year period”). The demand for our
products and services are recovering and our companies are well positioned
in their respective sectors as the world comes out of the downturn. We
continue to monitor the recovery and working with our management to
strengthen & grow our business in the coming quarters.

The Group recorded an unaudited consolidated revenue of approximately
HK$837,867,000 for the second quarter, representing a growth of
approximately 25.9% from the preceding quarter and recorded an
unaudited consolidated revenue of approximately HK$1,503,127,000 for
the half year period, representing an increase of approximately 25.7% from
the corresponding period last year. The increase in revenue was due to the
gradual recovery of customer orders starting last quarter.

As a result of increasing market demand and the aggressive sales capture &
cost reduction programs, implemented in the previous quarters by
management, the Group recorded an unaudited consolidated net profit
attributable to equity holders of the Company of approximately
HK$4,816,000 or 0.6% of revenue in the second quarter. The second
quarter result is an improvement from an unaudited consolidated loss
attributable to equity holders of the Company in the preceding quarter of
approximately HK$4,688,000 or 0.7% of revenue as well as compared to a
net loss attributable to equity holders of the Company of approximately
HK$28,797,000 or 3.4% of revenue in the corresponding quarter last year.
With the profits in the second quarter, the Group recorded an unaudited
consolidated net profit attributable to equity holders of the Company for
the half year period of approximately HK$128,000, representing a
significant improvement from the net loss attributable to equity holders of
the Company of approximately HK$20,821,000 from the corresponding
period last year.

With the improved business outlook, the management teams are refocused
on the growth plans that were being implemented before the recession.
Plans to augment organic growth with new business/products and/or
complementary acquisitions. But at the same time given the remaining
uncertainty on the strength and durability of the economic recovery, we
continue to focus on insuring continuity and strength of the business by
actively monitoring costs and managing the risks from the economy.

XBOE

MBEREERE

KOBERE - N A7 (R AR R R R ER S 1R B 18
B AEBHZE_ZTAFNAA=THIE
FE_FE(E_FEDRRABZEAH
MUEYF) 2EERHBERES - AR R
REELAE  AEBZERERBFRD
Tt KBRREEBZEB D AR IRE KR
BAE - EARRET  AEESUEERER
BR - BEREERAFEER  XWAKNEKE
Eyia

AEERE_FTEHBALEREARK
A #1837,867,000 78 7t © ¥ E—FF N4
259% : MR BLFRFBRAEEZEAK
A #71,503,127,000 78 JT © 8 & 4 B B2 0 49
257% c WA ERE E—FEREF
FTEEZE LB FFTE o

MGHEREN  EEEBXRNBEREZE
BHREERBERKRATR  WASEREZ
EEHEBAQAREEE ARG REEZR
A 3% F)F 5 494,816,000 8 T sk WA 20.6% °
BIEEEER L —ZFEARAERFEE
A B R |1z 4R 6 B 18 494,688,000 7 7T 3
WAZOT% R EFREEARBIEZIFTAE A
JE (5 B5 18 % BE #928,797,00078 T s Ug A 2 3.4%
BARE - AREZZTENGN  AEER
B¥FHEAQAEEEE ARG REER
AR R F 1280008 T 0 BEFEEA
NEETmE A A EL E 185 58 4920,821,000 7%
TLHRBEWRE -

EBHsRE ERERBRAOETEER
RATEROIERTE - B DBEBHER,
Emk/IBBEEHEEARAANBEER -
FE - ARNKEAERZEIRIEEERHT
PR Z  AEESEEZINERBORRK
BYEREERBRABERETNFELER

E -



Below is a summary of the financial and business performance of each
major business division. Their unaudited profit/loss figures disclosed below
do not include any intra-group charges, as they are eliminated upon
consolidation.

SMT Trading Division

As disclosed previously, the SMT trading division experienced major negative
impact during the second half of the last fiscal year, as the whole sector
faced dramatic decline of sales across the globe. There has been a moderate
rebound of the demand for SMT machinery by local customers in China,
which was driven by the stimulus government programs. To counter the
downturn, the management focused on capturing available sales,
aggressively reducing costs and restructuring the organisation. The division
remains one of the top distributors in the globe for our suppliers and has
improved its competitive position in the sector as we come out of the downturn.

With improving customer orders, the second quarter’s sales of this division
increased by approximately 54.6% over the preceding quarter. This still
represents a sales decrease of approximately 13.7% compared to the
corresponding quarter in last year, especially due to the continued weakness
in demand by global key customers. But with management actions taken
on cost control and margin improvement, it recorded a net profit of
approximately HK$5,446,000 on revenue of approximately
HK$309,404,000 in the half year period.

Given the continuing global economic situation and uncertainty in the
currency movement, we will continue to focus on a number of areas to
minimise the impact from the economic downturn and strengthen the
division’s position for the recovery:

o Continue to protect our profitability by effectively managing pricing
and sales terms.

o Continue to monitor our cost structure (especially variable) with
expected sales volume.

o Continue our collaboration with suppliers to enhance our
competitiveness in the market.

o Continue to diversify our customer mix and sell more products to the
customers in those sectors which are benefited from stimulus
programs, especially in China.

UTRETEXBO AU B REFZRAR
Z-HEMN/ BEHRFYTIBEEMEER
B RETERCOREARYHE -

SMTE 5 75 56

— AT EE - SMTE 5 5 285 k&8 B
FETH+FRABRANAEZE  BEATE
MR ESE T8 - ZER P EMORHL
TR PEAME S HIMT S 1 & Skix
HEF e BTHNKERE  EEEKRET
RERBEHERS  XIEREXAREE
RIE - ANBMAREERFN LR TEDH
HZ— HRADIEEHCHEEBE %
NZRFHAE AR -

MR EPRIEHBEN AN 2EZEFE
HER F—FEEIN4546%  BHEEHER
EFRZFANDATHRDI37% » TEEBEE
FPEREBERSNFELARE - TR #A
REREBEERAEH RREREFE K
7 5B A B # F 8 WA 49309,404,0007%8 Tt E% 15
i I F 58 495,446,000/ 7T °

X R E RIS AR A I BE R B 6 1S BR A
RETE AEESEBEEINE TEHE
BB EERNTERINEAD BHER
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o KEFRBANEEERRHEEMRR A
RIEAEEHN BTN

« BEREEMHE BERARE L
METEEE) -

o BEREREAE EASEERTS
FRBFE S -

s HBESEPHARZTILEBEEZEMR
FTRERNBLEDRNEPRE - LR
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o Continue to strengthen our product portfolio to focus on line solution
in selected market segment of the electronics sector to gain more
steady business with stable margins. Revamp our service organisation
to become a value-added and proactive business.

o Shorten working capital cycle and enter into hedging arrangements
to minimise the impact of the volatility of Japanese Yen against US$.

Our customer focus continues to be in the electronics manufacturing
industry in China, India and Vietnam, where both international and
domestic demand will continue although at a reduced rate in the medium
term. Although demand for our products from electronics manufacturers in
China has been increasing since May 2009, they are expected to continue
to be cautious in their capital investment plan in the coming months.

Branded Food Division

Our start-up business, the branded food division, gained good momentum
with increase of Burger King restaurants in Hong Kong by 8 during the half
year period to 13 at the end of this period. The division recorded a revenue
of approximately HK$52,042,000 with loss of approximately
HK$14,773,000 for the half year period. The net loss was attributable to
the start-up costs associated with 8 new restaurants in Whampoa Garden,
Causeway Bay, Admiralty, Tsim Sha Tsui, Shatin, Sheung Shui, Tsuen Wan
and Tseung Kwan O opened in the half year period. With increasing
presence in the market with superior products and brand promotions we
expect the financial improvement of the business unit to continue during
this fiscal year.

The economic factors reducing consumer spending has impacted our sales
during the half year period and with our increasing size, we are also
experiencing competitive response to our growth.

We continue to build our quality, service and brand presence in the market
as evidenced by our recent award of an “Outstanding Quick Service
Restaurant” in one of the leading online food sites in Hong Kong.

Fishmeal and Fish Oil Trading Division

For our 40% jointly-controlled fishmeal and fish oil trading division
conducted through Coland Group Limited (“Coland”), we shared revenue
of approximately HK$320,066,000 with a net profit of approximately
HK$9,713,000 for the half year period, versus revenue of approximately
HK$227,858,000 and a net profit of approximately HK$8,144,000 for the
corresponding period last year.

@

s HWEMARASEMEMMES BINE
FOIEBEMSNERERTER - UM
BORIBELEMRENER - EEA
5B e IR BB R IE B MOE R X
% o

s MEEBEBEANFHRITLE L A
WMEBTHETRBELNTE -

AEENES BN ATE  HEREEY
TTREE ZEHENERRENERE
GRE R RS R R RE - BEE
AEFRERHALEERNESA ST
AER A — B BTN - (B TR R
BESHAERRAH BNEEHNABHA -

mERMTE
AEBOFEEREBERRDIERET -
H B Z ® T (Burger King) & B2 A1 & F F )\ &
BEHRtT =M - Ao BEFFFRALY
52,042,000 7 7T £% 15 &5 18 4914,773,000 7 7T, ©
BEFELREEEXERES WEE. €
B AYE - PH EXKBERBERFA
EON\ETEENEBFAEERMM - BE
MEEEMS LR MEEERRAKRIE
EE AKEBEFARATREEARN - XD
I BRAR R S ERE -

RERNRBIBBEEEZEEENR  FEAD
MREFFZHE  MEXBER  WEX
DEMEREGFENRE -

7K 5 B 4 48 B 1 32 F+ Burger King M & % IR
N EBRRAMAE - A Burger King it B &8 —
MEEZEESHUBEIESHARRES |2
B R —5F -

RORRBEZ
HAEEEBASEEEARAGA(mED
W HRAESH AN ERABE S RINT
DEmME ALEEBEFEFAHBALY
320,066,000 7% JT £ 15 ' F] /5 F8 499,713,000 75
7T+ M A B HA B &8 BTG A £9227,858,000
7 TT 8% 15 8 M) )F B 498,144,000 7 7T ©



During the half year period, there was a significant rebound of the demand
for brown fishmeal and its market price due to increase in demand from the
aquaculture industry in China and limited supply of global brown fishmeal.
To improve the management of price volatility, Coland will continue to
implement smaller lot purchases (made possible by the change in the fishing
policies in South America) and improve inventory management by analysis
of near term supply & demand data.

Our expansion into value adding and higher margin businesses continues.
Our fish oil process business is a leader in quality and supply capability and
although affected by lower prices in the half year period. Our processed
feed business and joint venture with Nosan is exploring new products and
customers. Our fillet processing factory in Wuhan has opened and is now
finalising the regulatory licenses for export.

Going forward, we are seeing stabilised trends in demand, price and
volatility in the near term. We will continue to take a cautious approach in
monitoring our trading operation and maintain our overall profitability.

Chemical Operation Division

For our chemical operation division conducted through TKC, we shared
33.74% of its second quarter revenue and net profit of approximately
HK$429,825,000 and HK$22,212,000 respectively, representing a growth
of approximately 9.7% and 27.4% respectively from the preceding quarter.
For the half year period, we shared its revenue of approximately
HK$821,615,000 with a net profit of approximately HK$39,650,000, versus
our share of its post-acquisition revenue of approximately HK$520,922,000
and net loss of approximately HK$13,423,000 for the same period last year.
During the second quarter, demand and pricing continued to improve
across our product lines, especially spandex. We remain cautiously optimistic
this will stabilise and improve over time.

TKC has successfully continued its restructuring plan and reducing debt and
professionalizing the management team for the future. The key focus of the
business will be to continue to monitor cost structure, work with suppliers
and creditors as it continues to improve its financial position.

REFFEHE ARPBEKETENRRIE

RiEBEREERT - RREEENDH
B SEREEBEESWERHEREE &
T ERB(ABEEMNBEBREEE M A
1) AR EFEERE -

AOBERELFSELERODRNER - &
HMTIEB2ERERHEEERFEZREH
- HEEFFXINERBREZFE - NT
EBURBEAARETIEMRAGHZAE
CEESKHERRETR - HRIZEZAF N
ITImEHRAEE EREEBAHOBRY
FE-

REARK FAEERREHNT R BER
KBELRE - AEBERBSEERREE.
HUERBEZER AR SERBRANES -

(A--E2 5

HEBKCEEMLBEB»EME - &%
BRAE —FEAT{h33.74% K A K %% ) 5 58
7 Bl 49 £429,825,000 7% 7t }2.22,212,0007% 7T
B E—FFH R IN0T7%K274% ° A E ¥
FHRN - AEE TG E AL A821,615000
78 7T T S5 A% 58 49 439,650,000 7T ¢ A £
FRH - A Y 12 WA 49 4520,922,000 74
JCI ETIE F R840 513,423,000/ - RE-F
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Financial Resources, Liquidity and Charges on Assets

As at 30th September 2009, NAS Group had bank and cash balance of
approximately HK$1,260,840,000 (31st March 2009: HK$1,109,669,000),
of which approximately HK$139,790,000 (31st March 2009:
HK$46,086,000) was pledged to secure trade financing facilities of
HK$914,951,000 (31st March 2009: HK$924,365,000) granted by banks to
its Group companies for trust receipts loans, mortgage loans and bank
borrowings. These banking facilities were also secured by (a) bank deposits,
(b) corporate guarantees provided by NAS, (c) the Group’s inventories held
under trust receipts bank loan arrangement, (d) buildings, (e) investment
properties and (f) leasehold land and land use rights payments.

As at 30th September 2009, NAS Group had convertible bonds of
approximately HK$18,908,000 (31st March 2009: HK$18,267,000) and
borrowings of approximately HK$431,606,000 (31st March 2009:
HK$437,296,000). The gearing ratio (sum of borrowings and convertible
bonds divided by equity attributable to equity holders of the Company) of
the Group was 0.23 as at 30th September 2009, as compared to 0.24 as at
31st March 2009.

Foreign Currency Exposure

The business of the Group was primarily transacted in HK$, US$, Euro, Yen,
KRW and Renminbi. The Group’s cash and bank deposits, including pledged
bank deposits, were mainly denominated in HK$. The foreign currency
exposure of the Group is mainly driven by its business divisions.

The Group attempts to minimise its foreign currency exposure through (i)
matching its payables for purchases against its receivables on sales and (ii)
maintain sufficient foreign currency cash balances to settle the foreign
currency payables. We will continue to monitor closely the exchange rate
between US$ and Yen and will make necessary hedging arrangements to
minimise its foreign currency exposure arising from foreign currency
fluctuation in the future.

Employee Information

As at 30th September 2009, the NAS Group employed 1,447 staff (2008:
874). Total staff costs including contribution to retirement benefit schemes
incurred during the six months ended 30th September 2009 amounted to
approximately HK$90,695,000 (2008: HK$68,700,000).

MBEER RBEESREEER

RZEEANFALA=ZTH LT REEEZ
R1IT RIS 54 51,260,840,0008 T (==
THE=ZA=+—8 :1,109,669,000 % 7T )
E A £139,790,0008 L (ZEThF=A=+
— B : 46,086,000/ L) Ty IR E B IR1TREE
%Wﬁ%% EREFRRITEERRNEER

AN ERMH914,951,0008 T (ZEENF= A=
+—H 19243650008 L) 2 ESMEEEZ
BR ZESROTEENTAQ@BITER Ok
DERBREZARER  OAKEIREE
WHRETERLHFEZFE DEF - (o)
WEYEROEE L1 K i R -

RZZEZANFAA=TAH tEXRBERZ
AR E S %) 518,908,000 T (ZEZ NF
=A=+—H:18267000%&T) MEEHN A
431,606,000 T (ZEZNF=A=+—0 :
437,296,000 T) c RZZTEZENFHLA=+
A AEBEZzE8EBELRET ((EEEAMKRESE
MBEARR B E=FE AEG#EZ) 5023

M-ZEENF=A=+—HEIAE024-

S BE R B

AEBZEBETRNET Xt BT A
T BERARBETRS - AEEZHES
FRTEXR(BREBRRITENR) T2UE
TREM - AKEZINEERRBREERA
%%{/\4

AEBEFABBOE Y ENEEFREER

HERBRIEFSTHRIINERSERAN
FEASSNEE SRR - BURINEE R AR - NEH

SREBBRTEREITIRATHLBE PR
BHREEZREHE R L H - DURR R - SMNE K
B 7 K e SN T 3L LR

EEER
R-_ZEZNFALAE=ZFTH LT EEEE
EBRA1MMTBZETI(ZZEZTNGF : 874%) - B
E-ZTTAFNAZFTBHIEANBEAMELE
2B TR (R ERKREMEEHZT) LD
/90,695,000 78 7t ( = Z & )\ 4 : 68,700,000
PETL) ©



COMMITMENTS

Capital commitments

There was no material change in capital commitments since 31st March 2009.

Operating lease commitments

As at 30th September 2009, the Group had total future minimum lease
payments under non-cancellable operating leases falling due as follows:

EiE

3L

B-TTAESB=+-BE - EAREY
mEAR) -

EEANER

RZZEZNFAA=ZTH FAEEREZH
TR B S EBEA - RARREAE L HIEHR
SHEBEANTOT

As at 30th As at 31st
September 2009 March 2009
R-ZZBBAEF —ETNEF
hB=+H ‘:ﬂ;:+_‘5
HK$°000 HK$'000
FET FET
Not later than one year 1FE AR 30,988 18,034
Later than one year and not later than five years HBB1FEESFA 31,175 15,585
62,163 33,619
OUTLOOK RE

We have observed moderate recovery across our businesses and cautiously
optimistic on the sustainability of the recovery. But we continue to monitor the
business closely as the impact of the government stimulus packages recede.

o Demand has improved in the core fishmeal trading business and its
market price has stabilised or increased. But we do expect seasonal
dip in demand and pricing in the coming quarters.

o Domestic manufacturing market in China has continued to improve
with orders picking up for our SMT trading business. Although orders
from multi-national corporations remain weak, we are seeing new
orders starting to come from these companies.

o Competitive environment and demand for spandex have continued
to improve although we expect seasonal decrease in overall demand
in future quarters.

o Gross profit margin has improved in the branded food business but
still seeing lower consumer spending.
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We remain cautiously hopeful the improving trend will be sustained and
continuing positive impact in our businesses.

Our companies are leaders in their respective markets and we will build
strength during this time by working with our management teams to
improve capability and efficiency. Our focus will continue to be active
management to capture available sales, prudently manage cash flow and
monitor costs and risks. With the improved business outlook, the
management teams are also refocused on the growth plans that were being
implemented before the recession to augment organic growth with new
businesses/products and/or complementary acquisitions.

OUR INVESTMENT STRATEGY

The current economic environment has opened up attractive new
opportunities for us as companies are re-looking at growth capital and
value adding investors. We are evaluating opportunities to complement and
augment our existing companies by investing in acquisitions in new
products, capabilities and/or markets. We will continue to seek attractive
investments to grow shareholder value during this time.

AEBDRBERZERBE S UGS B
AEBEBELETE -

AEEMNKERBEAFHNTISEBREALL
E - MBAMAEESEEREREBEBKAF
MR E AR S RE N R BE - AL E A 4B
HOBERBEGEERERN  NEETSHNE
HERSE BEEERSRE HERBEH
MARARBZERER - FHRIRLEE &
I [ BB 2R ) AT O B R AT B A 3R R AT
BoBREBHMER EBRTR KB
EWIER  RAAHNEE -

REENRE R

B AT A IR RN S B A iE BB S| D RO
e REZAFEBSKAES RIBENK
BE -AEFLHETRAKREKS  BEHEZ
WHEMER BRI DA R/ LT HAH
REBERBARERR 2EK - BRI &A%
BREESKARS NNKE  KWEAK
REME-



DIRECTORS’ AND CHIEF EXECUTIVE'S INTERESTS AND EERESTHAERER - HBEKR
SHORT POSITIONS IN SHARES, UNDERLYING SHARES HREEBIEZRAR
AND DEBENTURES

As at 30th September 2009, the Directors and chief executive of the EENFLA=TH BEERARNITR
Company and their respective associates had the following interests and EITHRAEURBEESBEZBHEALTRAR
short positions in the shares, underlying shares and debentures of the A EMRESEE (F5 R EFLE RSN ([F
Company or its associated corporations (within the meaning of Part XV of % K& ER & 1541 |) EEXVEL) 2 Bxfn ~ HE R %
the Securities and Futures Ordinance (the “SFQ")) as recorded in the register KR {ER#EEFR#EE NI B ABRIBEEZFSLEE
required to be kept under Section 352 of the SFO or as otherwise notified &I 53521 F AT & 2 B o Rk iR Al %
to the Company and the Stock Exchange pursuant to rules 5.46 to 5.67 of 1R iR B 546E 567 KB MEESETHE

A& R £2009/10
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the GEM Listing Rules relating to the securities transactions by Directors: RGZIETENMERRNRIRBIFzERZR I
R -

Long positions in the shares and underlying shares of the REATRGREERD ZHFR

Company

(@)  The approximate percentage of shareholdings set out below is based (@) TFHFRZMAOE DL TIER_ZEEN

on 95,794,716 ordinary shares (each the “share” or “ordinary share”) FNANA=+HB%172957%,716 % &
in issue as at 30th September 2009, not on the total number of BRI E/m]) M IER
issued shares upon full conversion of the preference shares and the BB ES ([AIBREKRES]
convertible bonds (the “Convertible Bonds”) as set out in the circular ERAFEEN -_EERFEA=-+HMHA
to shareholders dated 20th June 2005. [REFE AR BEE2H ARG 2B

TR EEEHE -

Number of Number of Approximate
ordinary underlying % of
Name of Director Capacity shares held shares held Total shareholdings®
B R Fr#FiEER BERZBH
EEHA 51 ES¢E] RGEE et Bo®
Mr. Andrew Yao Cho Fai Interest of controlled 4,255,789 — 4,255,789 4.44%
("Mr. Yao") corporation (Note)
whi s %k & REHA (Hiaz)
(IgkseE D) Zﬁém
Note: Kzt
These interests represented: ZEEmIE
(i) a deemed interest in 1,598,113 shares of the Company owned by Huge (i) Huge Top Industrial Ltd. ([ Huge Top ) #
Top Industrial Ltd. (“Huge Top”). Mr. Yao directly holds approximately B1,598 113 AR R BED Z KRB
11.90% and indirectly through Perfect Capital International Corp. Bz R EEHEFE11.90%
("Perfect Capital”) owns approximately 42.86% of the issued share 1% # i@ Perfect Capital International Corp.
capital of Huge Top. Mr. Yao owns the entire issued share capital of (['Perfect Capital |) & % # A Huge Top
Perfect Capital and is one of the two directors of Huge Top. Accordingly, B BEITIRANA4286% - hc £ H B
Mr. Yao was deemed, under the SFO, to have an interest in these shares Perfect Capital 2 B B B 1T A - I &
of the Company held by Huge Top; Huge TopMIEEE 22— Bt - BE\E

FELBEEN  kEERBEAEES
Huge TopFTi 2 % FE RN B R
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(i) a deemed interest in 1,633,676 shares of the Company owned by TN
Development Limited (“TN"). Van Shung Chong (B.V.l.) Limited (“VSC
BVI") owns 54% of the issued share capital of TN and Mr. Yao owns
10% of the issued share capital of TN. Mr. Yao is one of the two
directors of TN. VSC BVI is a wholly-owned subsidiary of Van Shung
Chong Holdings Limited of which Huge Top owns approximately
45.47%. Accordingly, Mr. Yao was deemed, under the SFO, to have an
interest in these shares of the Company held by TN; and

(iii) an interest in 1,024,000 shares of the Company owned by Right Action
Offshore Inc. (“Right Action”). Mr. Yao owns the entire issued share
capital of Right Action and is also the sole director of that company.

Save as disclosed above, as at 30th September 2009, none of the Directors
and the chief executive of the Company or their respective associates had
any interests or short positions in the securities of the Company or its
associated corporations (within the meaning of Part XV of the SFO) which
were required (i) to be notified to the Company and the Stock Exchange
pursuant to Divisions 7 and 8 of Part XV of the SFO, including interests and
short positions which they were deemed or taken to have under such
provisions of the SFO, or (ii) pursuant to Section 352 of the SFO, to be
entered in the register referred to therein, or (iii) pursuant to the rules 5.46
to 5.67 of the GEM Listing Rules relating to securities transactions by
directors of listed companies to be notified to the Company and the
Stock Exchange.

INTERESTS OR SHORT POSITIONS OF OTHER PERSONS

As at 30th September 2009, so far as is known to the Directors and chief
executive of the Company, the following persons (other than the Directors
and chief executive of the Company whose interests were disclosed above)
had interests or short positions in the shares and/or underlying shares of the
Company which were recorded in the register required to be kept under
section 336 of the SFO:

Long positions in the shares and underlying shares® of the
Company

(b)  The underlying shares referred to in the following table (other than
those referred to in notes 1 and 4 below) arise as a result of the
conversion rights attaching to the preference shares issued by the
Company under the placements as disclosed in the circulars dated
24th January 2006, 17th August 2007 and 23rd November 2007.
The preference shares shall be automatically converted into ordinary
share, credited as fully paid, at the conversion ratio of one preference
share for one ordinary share in accordance with the terms of the
preference shares. Those underlying shares referred in notes 1 and 4
below arise as a result of the conversion of the Convertible Bonds.

(i) TN Development Limited ([TN]) # &
1633676 R ARNRIRHD 2 HRABHEB
# % ° Van Shung Chong (B.V..) Limited
([VSC BVI]) HEBTNE 1T A 54% -
ke EHABTNE BTRA10% ©
FERINMEESZ—  VSCBUAE
I8 S £ B AR A A (Huge TopiE A H %
KE4547%) 2 2 EWB AT - ALt -
BEFES RBAEEG - e EWR A%
BINFIRZZEARARGRMDER &

(i) Right Action Offshore Inc. ([ Right
Action ] ) i 7 1,024,000 f& A8 22 7] B& 17 4
% o Bk 5t A4 % BRight Action® # B %
IRA - MAZAGRIZHE—ESE -

B EXFEZEEN RZEZAFLAZT
H BMEANEERARARSTHRABNK
BESZA2BEALTHRARE S HBEEE®
(EERBHRBEGHEXVE) 2 BHF#E
BEEMERIARE  BENVBEESALEE
GBI EXVERE 7 R E8 D A ME AN A 7 K B
R (BEBREFESFMAEEN 2 ZER TR
RAEXGIEREZEELAR)  SG)BAET
ABHNBEEAISE35216FT M 2 BN
(iR B Al R £ AR B 55546 15 &= 5567
BEBLMRAREFETESRIZHREAR
MEARRNB MR 2 EAERIOAE ©

Htb AL 2 EBRIRA

RSITHRABMA » THAL(ERLEXRKE
BRAZEERARABZESTHRABRIN R
ARBRG R HAABBRH T - HHEAINA
RIBEES MR EEMNEIBIETATFEZERL
MAZERIRE

RELXTROREAROOZ2HFAE

() TR AR (T XM ET RAm
MERIN TRAARRRIREBEERE (FH
HBER_FTTRNF-A=-tEA =
ZEELFNATEAR-ETLF+—
A-t=RZBR) BTELERMEZ
RpEmEL - BERBRBEELERZ
I —REERE — R EBRZ &
LEEFH B BEBE - AR AH
oo T XM R Ra Pl 2 3% % R B AR
TR RBRABRESMES



(c)  The approximate percentage of shareholdings set out below is based  (¢) TiEFERZBOE DL IIE ST LF

on 95,794,716 ordinary shares in issue as at 30th September 2009, NA=+THB#T,295794,716 % & i@ é

not on the total number of issued shares upon full conversion of the B% o T FEIR AR AB SRR I R A R (B A e 4
preference shares and the Convertible Bonds. TEHBRIE 2B BITRODGHTE - 1

0

®

Substantial shareholders (interests related to ordinary FERFR(EBEEERBRRZER) N

w
~N

shareholders)

I
<«
mX
Number of Number of Approximate T
o
ordinary underlying % of &
Ko
Name Capacity shares held shares held Total shareholdings®® Note i
N 5]
FEEBR Fir i 1 R FR2BH K
=y g7 #A RAEE st BAKY fii
Mr. Moses Tsang Kwok Tai  Beneficial owner 19,693,486 39,386,973 59,080,459 61.68% 1
("Mr. Tsang”) EmEBA
LEELE
([8r4]) Interest of controlled 509,400 — 509,400 0.53% 2
corporation
ZEHARZER
Interest of a — 148,659,004 148,659,004 155.18% 3
discretionary trust
PHETRER
208,248,863 217.39%
North Asia Strategic Beneficial owner 44,163,474 88,326,947 132,490,421 138.31% 4
Acquisition Corp. EREAA
(“NASAC")
North Asia Strategic Interest of controlled 44,163,474 245,039,565 289,203,039 301.90% 4,5
Advisors (“NASA") corporation 24 & 30
REGIAR 2 B
Ajia Partners Inc. (“API") Interest of controlled 44,163,474 245,039,565 289,203,039 301.90%  4-6,
corporation 24 & 30

REHAE 2 H
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Substantial shareholders (interests related to preference FTERR (FRABELRBRRZER)
shareholders)
Number of Number of Approximate
ordinary underlying % of
Name Capacity shares held shares held Total shareholdings® Note
FEEER Fris1e 88 FRZBH
=L g1 2B BR&H#E st BAHLY M
The Goldman Sachs Group, Inc.  Interest of controlled — 2,477,650,064 2,477,650,064 2,586.42% 7

National Nominees Limited
(IINNLH)

Military Superannuation and
Benefits Board of Trustees

No 1

Fortis Investment NL
Holding N.V.

C.L Davids Fond og Samling
Woori Bank (“Woori")
RAERIT(TRFA])
Woori Finance Holdings

Co., Ltd.
United Overseas Bank Limited
RERITARDA

J.T. International Asset
Management Corp.

Oikos Asia Fund (“Oikos")

Realdania

Banca Monte Dei Paschi Di
Siena Spa

corporation
REGI AR 2 #aR

Nominee

(RPN

Trustee
A

Beneficial owner

ERBEA

Beneficial owner

ERBAA

Beneficial owner
EnBEAA

Interest of controlled
corporation
ok UNCI £

Beneficial owner
EnBEAA

Beneficial owner

TEEAA

g

\

Beneficial owner

BEafEA

i

puL

Beneficial owner

A A

mé}

\

Beneficial owner
EnBEAA

2,041,884,817

2,041,884,817

1,238,825,032

1,061,780,105

792,848,020

792,848,020

743,295,019

542,344,186

495,530,013

408,376,963

247,765,006

2,041,884,817

2,041,884,817

1,238,825,032

1,061,780,105

792,848,020

792,848,020

743,295,019

542,344,186

495,530,013

408,376,963

247,765,006

2,131.52% 8

2,131.52% 8

1,293.21%

1,108.39%

827.65% 9

827.65% 9

775.92%

566.15%

517.28% 10

426.30%

258.64%



Number of Number of Approximate 2
ordinary underlying % of %
Name Capacity shares held shares held Total shareholdings® Note jj?%
FEEBRR Fir 5 ¥ R FRZBH >
=y =30} #A BRAEE #t BALY Mt =
Grand Loyal (China) Limited Nominee — 247,765,006 247,765,006 258.64% 11 39
("Grand Loyal") DN E
<«
X
Mr. Ho Yiu Wing Interest of controlled — 247,765,006 247,765,006 258.64% 11 ﬁiﬁ
RS S corporation “
g VNG o i
Grand Partners Group Limited Nominee — 247,765,006 247,765,006 258.64% 12
("Grand Partners") NEZUN
Mr. William Doo Wai Hoi Interest of controlled — 247,765,006 247,765,006 258.64% 12
HEELE corporation
REHRTZ R
Mozart Verwaltungsgesellschaft ~ Beneficial owner — 204,188,482 204,188,482 213.15% 13
mbH (“Mozart") ERERAA
Dr. Thomas Helmut Jetter Interest of controlled — 204,188,482 204,188,482 213.15% 13
Thomas Helmut Jetter & 4- corporation
REHRATZ #S
Bankpension Beneficial owner — 204,188,482 204,188,482 213.15%
ERERA
Fubon Bank (Hong Kong) Beneficial owner — 199,233,717 199,233,717 207.98%
Limited EnEBA
= RRIT(FE)
BRAR
Chevalier International Holdings ~ Beneficial owner — 198,212,005 198,212,005 206.91% 14
Limited (“Chevalier") EmEAA
HTBEREEARAA
(TE+])
Mr. Chow Yei Ching Interest of controlled — 198,212,005 198,212,005 206.91% 14
& IR S A corporation
g NG o
Ms. Miyakawa Michiko Family interest — 198,212,005 198,212,005 206.91% 14

EINEEFLL BN
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Name

8

Capacity

gt

Number of
ordinary
shares held
FEEER
#A

Number of
underlying
shares held
FrisAH
BR&H#E

Total

st

Approximate

% of

shareholdings® Note

BRZBA
BALY i

K.B. (C.I.) Nominees Limited

("KBCI")

Frank Nominees Limited

(“Frank”)

Kleinwort Benson (“KB")

Asia Internet Capital Ventures

LP ("AICV")

Asia Internet Capital
Management LLC

EC.com Inc.

Smart Channel Investments Inc.

MKT Holdings (Cayman Islands)

LLC

HSBC International Trustee

Limited

Gentfull Investment Limited

("Gentfull")

Ms. Vivien Chen Wai Wai

REELL

Beneficial owner

TE A A

mé}

\

Beneficial owner
EnBEAA

Interest of controlled
corporation
ok UNEI £

Beneficial owner

BERBEA

Interest of controlled
corporation
SER AR 2 EE

Interest of controlled
corporation
SRS AR R

Interest of controlled
corporation
FEHAT 2 M

Interest of controlled
corporation
ER e NS o 25

Trustee

REA

Beneficial owner

ERBEAA

Interest of controlled
corporation
ZEENR R

182,524,084

104,495,497

287,019,581

148,659,004

148,659,004

148,659,004

148,659,004

148,659,004

148,659,004

148,659,004

148,659,004

182,524,084

104,495,497

287,019,581

148,659,004

148,659,004

148,659,004

148,659,004

148,659,004

148,659,004

148,659,004

148,659,004

190.54% 15

109.08% 16

299.62% 15& 16

155.18% 17

155.18% 17

155.18% 17

155.18% 17

155.18% 17

155.18% 17

155.18% 18

155.18% 18



Number of Number of Approximate
ordinary underlying % of
Name Capacity shares held shares held Total shareholdings® Note
FEEBRR FrisAE BR2ZBA
Z2% =30} #A BRAEE #t BALY Mt
Doutdes S.PA. (“"Doutdes”) Beneficial owner — 148,659,004 148,659,004 155.18% 19
EREBA
UFI Filters SPA Interest of controlled — 148,659,004 148,659,004 155.18% 19
corporation
g VNG o
GGG SPA Interest of controlled — 148,659,004 148,659,004 155.18% 19
corporation
B NG o 25
G.G.G.SA Beneficial owner — 99,106,003 99,106,003 103.46% 20
EREBA
Mr. Giorgio Girondi Interest of controlled — 247,765,007 247,765,007 258.64% 19&20
Giorgio Girondi 5t 4 corporation
XEGIRE 2 ER
UBS Espania, S.A. ("UBS") Nominee — 128,441,377 128,441,377 134.08% 21
REA
Mr. Pedro Urbina Garcia-Caro Interest of controlled — 49,553,001 49,553,001 51.73% 21
Pedro Urbina Garcia-Caro 5t 4 corporation
g VN o
Aurgia Securities Sociedad de Nominee — 49,553,001 49,553,001 51.73% 21
Valores (“Aurgia”) (NEZUN
Mr. Cesar Molinas Sanz Beneficial owner — 17,343,550 17,343,550 18.10% 21
Cesar Molinas Sanz %t 4 EmEAA
Duserali, S.L. Beneficial owner — 14,865,900 14,865,900 15.52% 21
EREBA
Mr. Antonio Del Cano Barbén Interest of controlled — 14,865,900 14,865,900 15.52% 21

Antonio Del Cano Barbdn 4t 4

corporation
;AR #ER

A& R £2009/10
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Number of Number of Approximate
ordinary underlying % of
Name Capacity shares held shares held Total shareholdings® Note
FEEBRR Fir 5 M R BR2ZBA
2% 4% #A RAEAE mt BALY Hat
Mr. Ramon Suarez Beltran Beneficial owner — 9,910,600 9,910,600 10.35% 21
Ramon Suarez Beltran 5t 4 ERBEAA
Mr. Ricardo Sanz Ferrer Beneficial owner — 9,910,600 9,910,600 10.35% 21
Ricardo Sanz Ferrer %t 4 EREAA
Mr. Miguel OrGe-Echeverria Beneficial owner — 9,910,600 9,910,600 10.35% 21
Miguel Orte-Echeverria %t 4 EREAA
ALCO Beteiligungsgesellschaft Beneficial owner — 122,513,089 122,513,089 127.89% 22
mbH (“ALCO") EnlERA
Albert Bull Interest of controlled — 122,513,089 122,513,089 127.89% 22
Kommanditgesellschaft corporation
("ABK") REHRE 2z #w
Mr. Albert Henri Karl Bull Interest of controlled — 122,513,089 122,513,089 127.89% 22
corporation
REMARZ Ew
Wittelsbacher Ausgleichsfonds  Beneficial owner — 122,513,089 122,513,089 127.89%
EREBA
Timeless Enterprises Limited Beneficial owner — 99,106,003 99,106,003 103.46% 23
("Timeless") ERBEEA
Kenthomas Company Limited Nominee — 99,106,003 99,106,003 103.46% 23
REA
Mr. Henry Kim Cho (“Mr. Cho"”)  Interest of controlled — 99,106,003 99,106,003 103.46% 23
Henry Kim Cho %4 corporation
(ICho %£41]) REMARZ E S
North Asia Strategic Acquisition  Beneficial owner — 98,502,618 98,502,618 102.83% 24
Corp. 2 ("NASAC 2") ExBEAA
KKR Group Investments I Beneficial owner — 89,080,460 89,080,460 92.99% 25

LLC ("KKR") EmEAA



Number of Number of Approximate 2
ordinary underlying % of %
Name Capacity shares held shares held Total shareholdings® Note jj?%
FEEBRR Fir 5 ¥ R FRZBH >
Z2% =30} #A BRAEE #t BALY Mt =
Mr. George Rosenberg Roberts  Interest of controlled — 89,080,460 89,080,460 92.99% 25 43
George Rosenberg Roberts 5t 4 corporation =
LN & g
T
:Ep:(
Mr. Henry Roberts Kravis Interest of controlled — 89,080,460 89,080,460 92.99% 25 i;_ﬁ
Henry Roberts Kravis ¢ & corporation ﬂé
REMARZ Ew -
GAUD Holding B.V. ("GAUD") Beneficial owner — 81,675,393 81,675,393 85.26% 26
EnBEEA
Ms. Dorothée Emma Margaretta Interest of controlled — 81,675,393 81,675,393 85.26% 26
Goldschmeding corporation
Dorothée Emma Margaretta ZEHAT RS
Goldschmeding %z +
Ms. Sabine Marie Antoinette Interest of controlled — 81,675,393 81,675,393 85.26% 26
Goldschmeding corporation
Sabine Marie Antoinette REF DR E
Goldschmeding Z £
Ms. Anna Petra Elisabeth Interest of controlled — 81,675,393 81,675,393 85.26% 26
Goldschmeding corporation
Anna Petra Elisabeth g VNG o
Goldschmeding Z £
Mr. Frederik Harold Fentener Beneficial owner — 78,544,061 78,544,061 81.99%
van Vlissingen EREAA
Frederik Harold Fentener
van Vlissingen ¢4
Jajebi Holding B.V. ("Jajebi”) Beneficial owner — 68,062,822 68,062,822 71.05% 27
EREBA
Mr. Jan van Seumeren Interest of controlled — 68,062,822 68,062,822 71.05% 27
Jan van Seumeren %t 4 corporation

TN WA 55
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Number of Number of Approximate
ordinary underlying % of
Name Capacity shares held shares held Total shareholdings® Note
FEEBRR Fir 5 M R FRZBH
=g 4% #A RAEAE mt BALY Hat
Latoer Holding B.V. (“Latoer"”) Beneficial owner — 68,062,822 68,062,822 71.05% 28
EnEBA
Mr. Roderik Johannes Interest of controlled — 68,062,822 68,062,822 71.05% 28
Rolanda van Seumeren corporation
Roderik Johannes Rolanda REHAEz Ew
van Seumeren 5t 4
NUI Holding B.V. ("NUI") Beneficial owner — 68,062,822 68,062,822 71.05% 29
ERBEEA
Mr. Patrick Jolyon van Seumeren  Interest of controlled — 68,062,822 68,062,822 71.05% 29
Patrick Jolyon van Seumeren corporation
ST REHREZ S
North Asia Strategic Acquisition  Beneficial owner — 58,210,000 58,210,000 60.77% 30
Corp. 3 ("NASAC 3") EREAA
Rawlco Capital Ltd. (“Rawlco”)  Beneficial owner — 49,553,001 49,553,001 51.73% 31
EnEBA
Mr. Gordon Stanley Rawlinson  Interest of controlled — 49,553,001 49,553,001 51.73% 31
Gordon Stanley Rawlinson 5% 4 corporation
et I VNCI A £
Fides Management Services Nominee — 57,172,775 57,172,775 59.68% 32
Limited (“Fides") REA
Mr. Willem Auke Hekstra Beneficial owner — 16,335,079 16,335,079 17.05% 32
Willem Auke Hekstra %t 4 EREAA
Clover Three Investments Ltd. Beneficial owner — 10,209,424 10,209,424 10.66% 32
("Clover") EREAA
Mr. Jan de Marez Qijens Interest of controlled — 10,209,424 10,209,424 10.66% 32

Jan de Marez Oijens %t &

corporation
ek UNCIpA - i



Number of Number of Approximate 2
ordinary underlying % of %
Name Capacity shares held shares held Total shareholdings® Note jj?%
FEEBRR Fir 5 ¥ R FRZBH >
Z2% =30} #A BRAEE @t BALY Mt E
Mr. Pieter de Marez Qijens Interest of controlled — 10,209,424 10,209,424 10.66% 32 45
Pieter de Marez Qijens 4 corporation w
S UNCIA % o
&
Other persons (interests related to preference shareholders) Hh AL (ERABERBRRZ2ER) e
#®
Number of Number of Approximate E
ordinary underlying % of
Name Capacity shares held shares held Total shareholdings® Note
g ER P 1 B FR2BH
Z8 g7 2B KROHE et BAKY M
Mr. Christopher McLeod Beneficial owner — 8,167,540 8,167,540 8.53% 32
Christopher Mcleod %t & EnBEEA
Mr. Menno de Kuyer Beneficial owner — 6,125,654 6,125,654 6.39% 32
Menno de Kuyer 5t 4 ERBEEA
Mr. Martijn Sven van der Veen Beneficial owner — 6,125,654 6,125,654 6.39% 32
Martijn Sven van der Veen 7 £ EREEA
Mr. David Flemming Beneficial owner — 6,125,654 6,125,654 6.39% 32
David Flemming % 4 EmEAA
Mr. Fernando Rueda Sabater Beneficial owner — 7,432,950 7,432,950 7.76% 21
Fernando Rueda Sabater % 4£ EmEBA
Mr. Ricardo de Ponga Bianco Beneficial owner — 5,946,360 5,946,360 6.21% 21

Ricardo de Ponga Bianco %t 4

ESBEAA
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Notes:

Mr. Tsang was directly interested in 19,693,486 shares and a further
39,386,973 underlying shares which may fall to be issued if the Convertible
Bonds are converted at the initial conversion price of HK$0.1566.

These 509,400 shares were directly held by Oboe Development Trading
Limited, which was wholly owned by Mr. Tsang.

Mr. Tsang was deemed to be interested in 148,659,004 underlying shares by
virtue of his being a founder of a discretionary trust, the trustee of which was
HSBC International Trustee Limited (“HSBC Trustee”). HSBC Trustee, through
its controlling interests in Asia Internet Capital Management LLC which acted
as the investment manager of AICV, was deemed to be interested in
148,659,004 underlying shares. These 148,659,004 underlying shares are the
same underlying shares referred to in note 17 below. Mr. Tsang was
therefore deemed, under the SFO, to be interested in an aggregate of
208,248,863 shares.

NASAC was directly interested in 44,163,474 shares and a further 88,326,947
underlying shares which may fall to be issued if the Convertible Bonds are
converted at an initial conversion price of HK$0.1566. Accordingly, NASAC
was deemed to be interested in a total of 132,490,421 shares.

NASA held the single voting participating share of NASAC and the single
ordinary voting share of each of NASAC 2 and NASAC 3, NASA was therefore
deemed to be interested in 289,203,039 shares.

APl is the controlling company of NASA which in turn controls 100% voting
capital of each of NASAC, NASAC 2 and NASAC 3. APl was therefore deemed
to be interested in 289,203,039 shares.

These underlying shares were held by Goldman Sachs (Asia) Finance, a
company controlled by The Goldman Sachs (Asia) Finance Holdings L.L.C.. The
Goldman Sachs Group, Inc. was deemed to have interests in these underlying
shares through its direct subsidiary, The Goldman Sachs Global Holdings L.L.C.,
and its indirect subsidiary, The Goldman Sachs & Co., which was in turn the
controlling company of The Goldman Sachs (Asia) Finance Holdings L.L.C..
Accordingly, all these parties were deemed, under the SFO, to have an interest
in these underlying shares by virtue of their respective corporate interests in
Goldman Sachs (Asia) Finance.

These underlying shares were held by NNL, a nominee for Military
Superannuation and Benefits Board of Trustees No 1 as a trustee for an
Australian pension fund.

These underlying shares were held by Woori, a company controlled by Woori
Finance Holdings Co., Ltd.

These underlying shares were held by Oikos, a company controlled by Walkers
SPV Limited.
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These underlying shares were held by Grand Loyal, a company controlled by
Mr. Ho Yiu Wing. Accordingly, Mr. Ho was taken to be interested in these
underlying shares under the SFO by virtue of his interests in Grand Loyal.

These underlying shares were held by Grand Partners, a company controlled
by Mr. William Doo Wai Hoi. Accordingly, Mr. Doo was taken to be
interested in these underlying shares under the SFO by virtue of his interests in
Grand Partners.

These underlying shares were held by Mozart, a company controlled by Dr.
Thomas Helmut Jetter. Accordingly, he was taken to be interested in these
underlying shares under the SFO by virtue of his interests in Mozart.

These underlying shares were held by Chevalier, a company 55.73% controlled
by Mr. Chow Yei Ching and Ms. Miyakawa Michiko. Accordingly, both were
taken to be interested in these underlying shares under the SFO by virtue of
their interests in Chevalier.

These underlying shares were held by KBCI, a company controlled by KB.
Accordingly, KB was taken to be interested in these underlying shares under
the SFO by virtue of its corporate interests in KBCI.

These underlying shares were held by Frank, a company controlled by KB.
Accordingly, KB was taken to be interested in these underlying shares under
the SFO by virtue of its corporate interests in Frank.

These underlying shares were held by AICV which was managed by Asia
Internet Capital Management LLC, a company 99% controlled by EC.com Inc..
HSBC Trustee was deemed to have interests in these underlying shares through
its direct wholly-owned subsidiary MKT Holdings (Cayman Islands) LLC and its
indirect wholly-owned subsidiary Smart Channel Investments Inc.. Smart
Channel Investments Inc. had controlling interests in EC.com Inc.. Accordingly,
all these parties were deemed, under the SFO, to have an interest in these
underlying shares by virtue of their respective corporate interests in AICV.
These underlying shares are the same underlying shares referred to in
note 3 above.

These underlying shares were held by Gentfull, a company 100% controlled by
Ms. Vivien Chen Wai Wai. Accordingly, Ms. Chen was taken to be interested in
these underlying shares under the SFO by virtue of her interests in Gentfull.

These underlying shares were held by Doutdes, a company 83.98% controlled
by UFI Filters SPA which was in turn controlled by GGG SPA, a company
controlled by Mr. Giorgio Girondi. Accordingly, all these parties were taken to
be interested in these underlying shares under the SFO by virtue of their
corporate interests in Doutdes.

These underlying shares were held by G.G.G. S.A., a company 100%
controlled by Mr. Giorgio Girondi. Accordingly, Mr. Girondi was taken to be
interested in these underlying shares under the SFO by virtue of his interests in
G.G.G.SA.
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22.

23.

24.

25.

26.

27.

28.

29.

These underlying shares were held by UBS. Of these underlying shares,
49,553,001 underlying shares were held by Aurgia, a company controlled by
Mr. Pedro Urbina Garcia-Caro; 17,343,500 underlying shares were held by Mr.
Cesar Molinas Sanz; 14,865,900 underlying shares were held by Duserali, S.L.,
a company controlled by Mr. Antonio Del Cano Barbon; each of Messrs.
Ramon Suarez Beltran, Ricardo Sanz Ferrer and Miguel Orle-Echeverria held
9,910,600 underlying shares; 7,432,950 underlying shares were held by Mr.
Fernando Rueda Sabater; and 5,946,360 underlying shares were held by Mr.
Ricardo de Ponga Bianco.

These underlying shares were held by ALCO, a company controlled by ABK
which in turn controlled by Mr. Albert Henri Karl Bull. Accordingly, both were
taken to be interested in these underlying shares under the SFO by virtue of
their interests in ALCO.

These underlying shares were held by Timeless, a company controlled by Mr.
Cho through Kenthomas Company Limited. Accordingly, Mr. Cho was taken to
be interested in these underlying shares under the SFO by virtue of his interests
in Timeless.

These underlying shares were held by NASAC 2. NASA controls 100% of the
ordinary voting share capital of NASAC 2 and was therefore deemed to be
interested in these underlying shares under the SFO by virtue of its corporate
interests in NASAC 2.

These underlying shares were held by KKR, a company controlled by Messrs.
George Rosenberg Roberts and Henry Roberts Kravis. Accordingly, all these
parties were taken to be interested in these underlying shares under the SFO
by virtue of their interests in KKR.

These underlying shares were held by GAUD, a company controlled by Ms.
Dorothée Emma Margaretta Goldschmeding, Ms. Sabine Marie Antoinette
Goldschmeding and Ms. Anna Petra Elisabeth Goldschmeding. Accordingly, all
these parties were taken to be interested in these underlying shares under the
SFO by virtue of their interests in GAUD.

These underlying shares were held by Jajebi, a company controlled by Mr. Jan
van Seumeren. Accordingly, he was taken to be interested in these underlying
shares under the SFO by virtue of his interests in Jajebi.

These underlying shares were held by Latoer, a company controlled by Mr.
Roderik Johannes Rolanda van Seumeren. Accordingly, he was taken to be
interested in these underlying shares under the SFO by virtue of his interests
in Latoer.

These underlying shares were held by NUI, a company controlled by Mr. Patrick
Jolyon van Seumeren. Accordingly, he was taken to be interested in these
underlying shares under the SFO by virtue of his interests in NUI.
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30.  These underlying shares were held by NASAC 3. NASA controls 100% of the
ordinary voting share capital of NASAC 3 and was therefore deemed to be
interested in these underlying shares under the SFO by virtue of its corporate
interests in NASAC 3.

31.  These underlying shares were held by Rawlco, a company controlled by Mr.
Gordon Stanley Rawlinson. Accordingly, he was taken to be interested in these
underlying shares under the SFO by virtue of his interests in Rawlco.

32.  These underlying shares were held by Fides and beneficially owned by Mr.
Willem Auke Hekstra, Clover, Mr. Christopher McLeod, Mr. Menno de Kuyer,
Mr. Martijn Sven van der Veen, Mr. David Flemming and Mr. David Koker
respectively. Clover was controlled by Messrs. Jan de Marez Oijens and Pieter
de Marez Oijens. Accordingly, both were taken to be interested in these
10,209,424 underlying shares under the SFO by virtue of their interests
in Clover.

Save as disclosed above, the Directors and the chief executive of the
Company were not aware of any person (other than the Directors or chief
executive of the Company the interests of which were disclosed above) who
has an interest or short position in the securities of the Company that were
required to be entered in the register of the Company pursuant to section
336 of the SFO as at 30th September 2009.

SHARE OPTION SCHEMES

On 10th June 2002, the shareholders approved the adoption of a share
option scheme (the “2002 Scheme”). Under the terms of the 2002 Scheme,
the Board may at its discretion offer share options to any employee, agent,
consultant or representative, including any executive or non-executive
Director, of any member of the Group or any other person who satisfies the
selection criteria as set out in the 2002 Scheme. The principal purpose of
the 2002 Scheme is to provide incentives to participants to contribute to
the Group and/or to enable the Group to recruit and/or to retain high-
calibre employees and attract human resources that are valuable to the
Group. The 2002 Scheme shall be valid and effective for a period of ten
years commencing on the adoption date. As at 30th September 2009, no
share options have been granted by the Company pursuant to the 2002
Scheme.
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On 31st October 2006, the Company approved a share option scheme (the
“Best Creation Scheme”) adopted by Best Creation Investments Limited
("Best Creation”), a wholly-owned subsidiary of the Company, allowing its
board of directors to grant options to subscribe for shares in Best Creation
to the selected participants under such scheme as incentives or rewards for
their contribution to the Best Creation group. The Best Creation Scheme
has a life of ten years commencing on the adoption date of 31st October
2006. As at 30th September 2009, no share options have been granted
pursuant to the Best Creation Scheme.

COMPETING INTERESTS

As at 30th September 2009, none of the Directors or substantial
shareholders of the Company or any of their respective associates has
engaged in any business that competes or may compete with the business
of the Group or has any other conflict of interests with the Group.

CONTINUING DISCLOSURE UNDER RULE 17.24 OF THE
GEM LISTING RULES

The following is an unaudited condensed consolidated statement of
financial position as at 30th September 2009 of Coland Group Limited, a
jointly-controlled entity, of which the Group has an equity interest of 40%,
as required therein under rule 17.24 of GEM Listing Rules:
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FET

Non-current assets EMEEE 211,152
Inventories FE 348,045
Cash and cash equivalents ReRAELEEIEE 68,357
Other current assets B REEE 356,955
Bank borrowings RITHEE (492,123)
Other current liabilities EMREaE (120,893)
Net assets BEEFE 371,493




PURCHASES, SALE OR REDEMPTION OF THE
COMPANY'S LISTED SECURITIES

Neither the Company nor any of its subsidiaries has purchased, sold or
redeemed any of the Company’s listed securities for the six months ended
30th September 2009.

CODE ON CORPORATE GOVERNANCE PRACTICES

The Company is committed to ensuring high standards of corporate
governance in the interests of shareholders, and follows the principles set
out in the Code on Corporate Governance Practices (the “Code") contained
in Appendix 15 of the GEM Listing Rules. The Company has complied with
the code provisions set out in the Code throughout the six months ended
30th September 2009.

CODE OF CONDUCT REGARDING SECURITIES
TRANSACTIONS BY DIRECTORS

The Company has adopted the required standard of dealing set out in rules
5.48 to 5.68 of the GEM Listing Rules (the “Required Standard”) as the
code of conduct regarding securities transactions by the Directors of the
Company and has complied with the Required Standard throughout the six
months ended 30th September 2009. The Company, having made specific
enquiry of the Company, confirmed that all the Directors had complied with
the Required Standard.

AUDIT COMMITTEE

The Company has established an audit committee with written terms of
reference that set out the authorities and duties of the committee adopted
by the Board. The committee comprises four Independent Non-executive
Directors and is chaired by Mr. Kenny Tam King Ching who has appropriate
professional qualifications and experience in financial matters. The terms of
reference of the audit committee are aligned with the provisions set out in
the Code. The committee’s principal duties are to ensure the adequacy and
effectiveness of the accounting and financial controls of the Group, oversee
the performance of internal control systems and financial reporting process,
monitor the integrity of the financial statements and compliance with
statutory and listing requirements and to oversee independence and
qualifications of the external auditors.
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The unaudited condensed consolidated interim financial information for the
six months ended 30th September 2009 of the Company now reported on
have been reviewed by the audit committee.

On behalf of the Board

North Asia Strategic Holdings Limited
John Saliling

Executive Director and Chief Executive Officer

Hong Kong, 6th November 2009

As at the date of this report, the Board comprises three Executive Directors,
namely Mr. Géran Sture Malm (Chairman), Mr. Savio Chow Sing Nam
(Deputy Chairman) and Mr. John Saliling (Chief Executive Officer); four Non-
executive Directors, namely Mr. Andrew Yao Cho Fai, Mr. Takeshi Kadota,
Mr. Moses Tsang Kwok Tai and Mr. Henry Kim Cho, and four Independent
Non-executive Directors, namely Mr. Philip Ma King Huen, Mr. Kenny Tam
King Ching, Mr. Edgar Kwan Chi Ping and Mr. Yu Wang Tak.
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