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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 of Hong Kong Limited
(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 the information contained in this report is
accurate and complete in all material respects and not misleading
or deceptive, and there are no other matters the omission of which

would make any statement herein or this report misleading.
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With the turbulence in the global economy, the Group faced
negative impact from slowing customer demand and volatility of
global prices on our sales and profitability, especially in the three
months ended 31st December 2011 (the “third quarter”). To maintain
our competitiveness and manage risk, we focused on programs to
add new products to our businesses, improve efficiency and reduce
costs. Due to the on-going uncertainty in the economy, we expect
demand and pricing pressure to continue in the coming quarters.
We will work closely with our management teams to strengthen its
position in the market by operational improvements to reduce costs,
monitor cash flow and continue execution of respective strategic

growth plans.

One key change to highlight from the corresponding period last
year is that the results of TK Chemical Corporation (“TKC”) is no
longer included in the nine months ended 31st December 2011 (the

“9-month period”) after the successful disposal last year.

HIGHLIGHTS

NAS Financial Highlights

9-Month

o During the 9-month period, the Group recorded an unaudited
consolidated revenue of approximately HK$1,385,303,000
from continuing operations, representing a decrease of

approximately 21.7% from the corresponding period last year.

. Total unaudited consolidated net loss attributable to
shareholders of the Company for the 9-month period
was approximately HK$60,746,000, versus an unaudited
consolidated net profit of approximately HK$18,842,000
for the corresponding period last year. This was principally
due to the exclusion of profit contribution of approximately
HK$14,200,000 from TKC, a jointly-controlled entity disposed
of by the Group in mid-duly 2010, which was included in
the corresponding period last year; the decline of overall
customer demand for surface mount technology (“SMT")
equipment across the sector in our hi-tech distribution and
services division due to uncertain economic situation; and the
loss recorded by our fishmeal, fish oil and seafood product
division due to volatility of global commodity price and
adverse weather in China affecting both demand and pricing

of its fishmeal.
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HIGHLIGHTS (Continued) REE)

NAS Financial Highlights (Continued) TERRMEEEE)
9-Month (Continued) SLEA (&)
. Unaudited consolidated net asset value attributable to RZZE——F+=—A=+—H  A27K

shareholders of the Company per ordinary share was
approximately HK$0.1074 as at 31st December 2011, which
reflected a decrease of HK$0.0031 from the corresponding
figure of approximately HK$0.1105 as at 30th September

2011.
3-Month
o During the third quarter, the Group recorded an unaudited

consolidated revenue of approximately HK$290,179,000
from continuing operations, representing a decrease of

approximately 45.7% from the corresponding period last year.

o Total unaudited consolidated net loss attributable to
shareholders of the Company for the third quarter was
approximately HK$42,736,000, versus an unaudited
consolidated net profit of approximately HK$7,503,000 for
the corresponding period last year, mainly due to the decline
of overall customer demand for SMT equipment across the
sector in our hi-tech distribution and services division due to
uncertain economic situation; and the loss recorded by our
fishmeal, fish oil and seafood product division due to volatility
of global commodity price and adverse weather in China

affecting both demand and pricing of its fishmeal.

o The three business divisions of the Group recorded an
aggregate net loss of approximately HK$11,485,000
on revenue of approximately HK$290,179,000, versus
an aggregate net profit of approximately HK$3,638,000
on revenue of approximately HK$534,315,000 in the

corresponding period last year.
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HIGHLIGHTS (Continued) REE)

Division Financial Highlights DEBEI ST E

9-Month NLE A

273 E X =M I dILINIT SONIATOH JI1931VHLS VISV HLHON

During the 9-month period, revenue and net profit generated
from the hi-tech distribution and services division were
approximately HK$657,590,000 and HK$19,900,000

respectively.

During the 9-month period, the Group shared 40% revenue
and net loss of our jointly-controlled fishmeal, fish oil and
seafood product division of approximately HK$620,109,000
and HK$5,639,000 respectively with the change to loss

occurring in the third quarter.

During the 9-month period, revenue generated from the
branded food division was approximately HK$107,604,000
with a decreasing loss of approximately HK$17,053,000.

3-Month

During the third quarter, revenue and net profit generated
from the hi-tech distribution and services division were
approximately HK$105,993,000 and HK$3,493,000

respectively.

During the third quarter, the Group shared 40% revenue and
net loss of our jointly-controlled fishmeal, fish oil and seafood
product division of approximately HK$148,564,000 and
HK$8,937,000. The net loss was mainly due to a significant
drop of fishmeal price after November 2011.

During the third quarter, revenue generated from the
branded food division was approximately HK$35,622,000
with a narrowing loss before income tax of approximately
HK$6,041,000.
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RESULTS

The following are the unaudited condensed consolidated results of
North Asia Strategic Holdings Limited (the “Company” or “NAS”)
and its subsidiaries and jointly-controlled entities (collectively,
the “Group”) for the nine months and three months ended
31st December 2011 together with the comparative unaudited
figures for the corresponding periods in 2010:

UNAUDITED CONDENSED CONSOLIDATED

ES

b REE R AR AR ([ AR R KL A )
REMBLRRARZEGHER(SHEIAEE]E
BT+ _A=t+—HBLEAEAR=EH
ZARBCERAGSFER T -SFRHAZKR
REZLLBREFOT

ARERBHRARSBERER

INCOME STATEMENT

For the nine months ended
31st December
BE+=-HA=+—-HLt
@A

2011 2010
Db —T-TF

For the three months ended
31st December
BE+=-A=+—-HL
=@A

2011 2010
Bt T TF

Notes HKS$’000 HK$'000 HKS$’000 HK$'000
Mzt FET FHET FET FHET
(Unaudited) (Unaudited) | (Unaudited) (Unaudited)
(RBER) | (REER) | (REER) | (REER)
Continuing operations BFEREEHK
Revenue WA 3 1,385,303 1,769,724 290,179 534,315
Cost of sales HEKA (1,189,091) | (1,537,137) (236,767) (467,565)
Gross profit EH 196,212 232,587 53,412 66,750
Other income and gains, net Hi A Rz @ %88 8,860 4,777 1,128 22,904
Selling and distribution expenses HERDHER (145,516) (156,372) (42,185) (50,465)
General and administrative expenses —RRIBER (119,726) (102,521) (53,784) (30,213)
Operating profit/(loss) mEET/ (BB) (60,170) 15,471 (41,429 8,976
Finance income IBRA 4 11,063 4,241 2,750 1,449
Finance costs WKER 4 (11,617) (10,196) (4,583) (2,917)
Profit/(loss) before income tax from B E E B RS A
continuing operations s/ (B18) (60,724) 9,516 (43,262) 7,508
Income tax credit/(expense) FiEREE/ () 5 (561) (5,017) 480 (54)
Profit/(loss) for the period from RECEET 2 BR
continuing operations i/ (E8) (61,285) 4,499 (42,782) 7,454
Discontinued operation BRIELEEK
Profit for the period from a BRIEEEEK
discontinued operation HR AR 6 - 14,200 - =
Profit/(loss) for the period BREF/(FR) (61,285) 18,699 (42,782) 7,454
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UNAUDITED CONDENSED CONSOLIDATED
INCOME STATEMENT (Continued)

AEERERGSBEERE)

For the nine months ended

31st December

BE+=-A=+t—HL

For the three months ended

31st December

BE+=-A=+—-HL

@A =f@A
2011 2010 2011 2010
b Ebt:ll —T-T4 bRl —T-TF
Note HK$°000 HK$'000 HK$°000 HK$'000
i3 FE7 FET FET FET
(Unaudited) (Unaudited) | (Unaudited) (Unaudited)
(RBER) | (REER) | (REER) | (REER)
Profit/(loss) for the period attributable to:  FEEERAVER / (B18) -
— Shareholders of the Company — RARRE (60,746) 18,842 (42,736) 7,503
— Non-controlling interests — FEE It (539) (143) (46) (49)
(61,285) 18,699 (42,782) 7,454
Earnings/(loss) per share attributable AR R E
to shareholders of the Company FREF/ (BR)
(expressed in HK cents per share) (U ERBNST) 7
Basic and diluted HAREE
— For profit/(loss) for the period — BWREF/(BE) (0.45) 0.14 (0.32) 0.06
— For profit/(loss) for the period from — BELEER R
continuing operations A/ (EE) (0.45) 0.04 (0.32) 0.06




UNAUDITED CONDENSED CONSOLIDATED
STATEMENT OF COMPREHENSIVE INCOME

ARELBARSEERER

For the nine months ended

31st December

For the three months ended

31st December

BET-A=t—-HL BE+-A=t+-HL
AEA =fEAR
2011 2010 2011 2010
HK$’°000 HK$'000 HK$’000 HK$'000
FAT FET FAT FET
(Unaudited) | (Unaudited) | (Unaudited) | (Unaudited)
(REER) | (REBR) | (REBR) | (REER)
Profit/(loss) for the period BREH,/ (FE) (61,285) 18,699 (42,782) 7,454
Other comprehensive income/(loss): Hivzmies/(58)
Available-for-sale financial assets: AHtHESREE
Reclassification adjustments for gains R EmEETA
included in the condensed consolidated PG AERER
income statement as a result of W ETER
the disposal DR (1,143) = — =
Changes in fair value NAEEE - (138) — 640
Currency translation differences: EEnEES
Reclassification adjustments for exchange & R B Bk
differences included in the condensed Hi AERRA
consolidated income statement upon Bar/ELEE
the disposal of a jointly-controlled entity BN ERZE - 50,420 — =
Currency translation differences of BINEB 2 GERE
foreign operations =8 6,468 (14,006) 1,020 (9,731)
Other comprehensive income/(loss) for the HRHEM2EKE/ (BE)
period, net of income tax of nil MBRZHEH 5,325 36,276 1,020 (9,091)
Total comprehensive income/(loss) for HRemkzs/ (BE)
the period e (55,960) 54,975 (41,762) (1,637)
Total comprehensive income/(loss) for the EESHRZENRES/(FE)
period attributable to: a
— Shareholders of the Company — ARFRIRR (55,472) 55,118 (41,716) (1,588)
— Non-controlling interests — JEEEf (488) (143) (46) (49)
(55,960) 54,975 (41,762) (1,637)
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Notes:

General information
The Group is principally engaged in the following businesses:

. Hi-tech distribution and services: 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 Fishmeal, fish oil and seafood product: refining and sale of

fish oil, processing and sale of fishmeal, manufacturing and sale
of aquatic feed products, aquaculture and processing and sale
of seafood;

. Branded food: developing and operating Burger King
restaurants in Hong Kong and Macau; and

. Investment holding.

The Company is a limited liability company incorporated in Bermuda as
an exempted company under the Bermuda Companies Act 1981. The
address of its registered office is Clarendon House, 2 Church Street,
Hamilton HM 11,
11th Floor, The Centrium, 60 Wyndham Street, Central, Hong Kong.

Bermuda and of its principal place of business is

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 financial information is
presented in Hong Kong dollars and all values are rounded to the
nearest thousand, unless otherwise stated.

This unaudited condensed consolidated financial information has
been approved for issue by the Company’s Board of Directors on
9th February 2012.

Basis of preparation

The unaudited condensed consolidated financial information has been
prepared to comply with the disclosure requirements of the Rules
Governing the Listing of Securities on the Growth Enterprise Market of
the Stock Exchange (the “GEM Listing Rules”).

This unaudited condensed consolidated financial information does
not include all the information and disclosures required in the annual
financial statements, and should be read in conjunction with the
Group’s annual financial statements for the year ended 31st March
2011,
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Basis of preparation (Continued)

The accounting policies adopted in the preparation of this unaudited
condensed consolidated financial information are consistent with those
followed in the preparation of the Group’s annual financial statements
for the year ended 31st March 2011, except for the adoption of the
following new and revised standards and interpretations for the first
time for the current period’s financial information:

HKFRS 1 Amendments  Amendments to HKFRS 1 First-time Adoption
of Hong Kong Financial Reporting
Standards - Limited exemption from
Comparative HKFRS 7 Disclosures for
First-time Adopters

HKAS 24 (Revised) Related Party Disclosures

HK(IFRIC)-Int 14
Amendment

Amendments to HK(IFRIC) — Int 14
Prepayments of a Minimum Funding
Requirement

HK(IFRIC)-Int 19 Extinguishing Financial Liabilities with Equity
Instruments

Amendments to a number of HKFRSs issued
in May 2010

Improvements to
HKFRSs 2010

The adoption of these new and revised standards and interpretations
has had no significant impact on the Group.

Revenue

Revenue represents sales of goods, revenue from branded food
operation, commission and other service income. The amounts of each
category of revenue recognised during the period from continuing
operations are as follows:

2. RAUERE(E)

BT R AEIERT 2 RB R BN A SR 2 M EH B

IRER#RSN

B R R R R B RS M5 E R PTER

AR S BEREAEEBEE—T——F=A=1+—
B EFE 2 BRI AERT -

BRMBREER FBEUMBREENE1RE
F1RZIER] RN E BRI B ER
— BARENELGANE
B HHEERE TR
BHEBREHNZAERBEZ

1ER]

FR G AR BEAN LB 5E
F 24 5 (FRIER])

FR(BRMERE FE(EBRMBHRERERS
REZE®) — g)— RBEF 4RANR
REF 14582 BEZZFKZIER]

&y

R (BRMBRE UEm LAEGEHRE

REZE®) —

ZEE 1955
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R-ZE-—ZFHAHBRMBZZ
BEBHBRELEANES
ZER]
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3. WA

WARKHER M
B R EAMARTSIA

NEERZEHELOT

For the nine months ended

31st December

mIERMEBELEZWA -
FBE BB WAERNH

For the three months ended
31st December

BZ+=-—A=t+—RHLIEA

BZE+=-A=+—HL={EA

2011 2010 2011 2010

—B——fF —Z=-TF —E——F —TZF

HK$°000 HK$'000 HK$°000 HK$'000

FET FET FET FET

(Unaudited) (Unaudited) (Unaudited) (Unaudited)

(REEZ) (CRieEZ) (REEZ) (REgesEz)

Sales of goods HEEM 1,253,569 1,649,478 237,774 494,486
Revenue from branded food operation MIERMEBEEZRA 107,604 103,167 35,622 33,135
Commission and other service income Be REMRBKRA 24,130 17,079 16,783 6,694
1,385,303 1,769,724 290,179 534,315
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4, Finance income and costs 4. BB ARE A

An analysis of finance income and costs from continuing operations is SEREEB 2 PHERAREBBLOWTWOT ¢
as follows:

For the nine months ended For the three months ended
31st December 31st December
BE+-A=+—HLAER BE+=A=+—-HL=@EA

2011 2010 2011 2010
el = il = %7

HK$’000 HK$'000 HK$°000 HK$'000
FET FHETT FET FET
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REBEZX) (CREEEZ) (REBEX) (CREEEZ)
Finance income: WA :
Interest income from bank deposits RITERZFEMA 5,173 4241 2,043 1,449
Net foreign exchange gains on B &R BN IMNE e
financing activities FEE 5,890 = 707 =
11,063 4,241 2,750 1,449
Finance costs: MEEM :
Interest on bank loans RITERFE 11,615 7,939 4,582 2,650
Net foreign exchange losses on B R B IMNE 18
financing activities bkl - 2,254 - 266
Interest on finance lease obligations BEREREZFE 2 3 1 1
11,617 10,196 4,583 2,917

278 B X =2 T 9F d3LINIT SONIATOH JI1931VHLS VISV HLHON
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Income tax

The Company is exempted from taxation in Bermuda until 2016. Hong
Kong profits tax has been calculated at the rate of 16.5% (2010:
16.5%) on the estimated assessable profit for the period.

Subsidiaries and jointly-controlled entities established in Mainland
China are subject to the Mainland China enterprise income tax at
the standard rate of 25% (2010: 25%). Certain of these entities in
Mainland China have been granted a five-year transitional period with
a progressive tax rate from 15% to 25% from 1st January 2008.

Taxation on overseas (other than Hong Kong and Mainland China)
profits has been calculated on the estimated assessable profit for the
period at the applicable rates of taxation prevailing in the countries/
jurisdictions in which the Group operates. No provision for taxation on
overseas profits has been made as the Group did not generate any
assessable profits from continuing operations in overseas during the
nine months ended 31st December 2011 (2010: Nil).

The amounts of income tax credit/(expense) recorded in the unaudited
condensed consolidated income statement from continuing operations
represent:

5. Pt

AARERCHMNARENREE—T—R"F- &
B MG B sk B A 2 il et RE AR B s A 3R B X 16.5%

B

ST 16.5%)EH -

R B A S 2 B A B R
25% ZIZEME(ZT—TF : 25%) B+ H A

BEMSH - FRABZETZE

25% °

BHNEE R B A IASN) &M Z BT A
2 ERBUE TR AR BEEERRAEE
BER2BTEMRESE - REERERENaF
ZHBELRYE LT HREE
=+—HIEABEAGE  AEEYEB I FE
EBELEMRRPEN(ZF—FF : &)

ey

THRNAKEXEAGABRRARP IHELEED

ZFETEE () S5

For the nine months ended

31st December
BZ+=-—A=+—HLAEA

—=

—=

HRAEHEBEAR

ARERAFH
B RMERE-TTN\F—A—BRH15%EEE

For the three months ended

31st December
BE+=-A=+—HL=M@A

F+=A

2011 2010 2011 2010
=t BRI T T Bl Bl T T4
HK$’000 HK$'000 HK$’000 HK$'000
F#ET FET FHET FET
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(RIEEZ) (CREEEZ) (REEEZ) (REEEZ)
Current taxation EHE
Hong Kong profits tax BEBNEE
— current period — ZNHAfE (344) 160 515 264
Mainland China enterprise income tax AR B A RIS AR
— current period — ZNHAfE 622 (4,328) 704 (136)
Deferred taxation IRIEFE A (839) (849) (739) (182)
(561) (5,017) 480 (54)
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Discontinued operation

On 30th April 2010, the Group entered into an agreement to dispose
of its entire 33.74% shareholding in TK Chemical Corporation (“TKC”)
which is incorporated in the Republic of Korea (the “Transaction”).
Details of the Transaction are disclosed in the Company’s
announcement dated 4th May 2010 and the Company’s circular dated
22nd June 2010. The disposal of TKC was completed on 13th July
2010.

After the disposal of TKC, the Group ceased its chemical operation,
a reportable operating segment, and thus the chemical operation
undertaken by TKC was classified as a discontinued operation upon
signing of the agreement for the Transaction.

The shared results of TKC's operation for the nine months ended
31st December 2010 are presented below:

EEJIS S F7 3

RZT—TFMA=1+H " AEEF Rz HE
HiFEReEEEFMASZ TK Chemical Corporation
(ITKCH 2 2 #033.74% = ([22 5 1) - RGFH1E
HRAARIR_TE—ETFRANBRAEZAERA
RAR_E—ZTF A+ _AREZEEK - BE
TKCER=ZZE—TFLA+=HEK °

RHETKCE « ANEEK IEH AL B R (7] B8 AL
ENH)  MTKCREBZMBEBNRRX S W] L
BOBRREREEEER -

HE-_ZT-ZF+-A=+—HIENEAFETKC
REXBZREZF0T ¢

For the
nine months ended
31st December 2010

HE-T-TF

+=ZA=+—H1E
NEA
HK$'000
FET
(Unaudited)
(CREEEZ)
Revenue A 498,285
Expenses > (461,105)
Finance costs B 75 8 (8,109)
Profit from the discontinued operation BRI E G 2 m A 34,071
Provision for remeasurement to fair value less costs to sell BN E AR EREERSZ B E (12,200)
Profit before income tax from the discontinued operation BRI A 275 2 BR PTG B A 7 21,871
Income tax expense Frisfisz i (7,671)
Profit for the period from the discontinued operation B IERE T 2 AR A 14,200
Earnings per share, from the discontinued operation: BREF - REBKRILEEER -
Basic and diluted (HK cents) EARREECEN) 0.10




Earnings/(loss) per share 7.
Basic earnings/(loss) per share

Basic earnings/(loss) per share is calculated by dividing the Group’s
profit/(loss) attributable to shareholders of the Company by the
weighted average number of ordinary shares in issue during the

SREF(HE)
SEREXEF - (FE)

SREARRF, (B18) TRIAR D RER (A%
B2 35, (5 18) I DA E BT R IR 2 I
B -

period.
For the nine months ended For the three months ended
31st December 2011 31st December 2011
BE-E--FtZA=t-ALNER B2-8-—-F1-A=T-AL=EA
Continuing Discontinued Continuing Discontinued
operations operation operations operation
i | BAL Total b7 | BAL Total
aExn EEE &t fEsy aExn Bt
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REEH) (REEHK) (REEH) (REEH) (*EEH) (®EE%)
Loss for the period (HK$000) HNEEFET) (61,285) - (61,265) (42,782) - (42,782)
Loss for the period attributable to JHERIERREENEE
non-controlling interests (HK$000) (F37) 539 - 539 I - 46
Loss attributable to shareholders ARARREEER
of the Company (HK$000) (F7) (60,746) - (60,746) (42,736) - (42,736)
Weighted average number of ordinary BRTERRZ METHY
shares in issue 13,564,787,611  13,564,787,611 13,564,787,611 13,541,707,009  13,541,707,009  13,541,707,009
Basic loss per share (HK cents) SRENEEE) (0.45) - (0.45) (0.32) - (0.32)

2 1HOd34H A1d31HVYNO adIHL
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7. Earnings/(loss) per share (Continued) 7. BREF(HR) (&)
Basic earnings/(loss) per share (Continued) FRELXEF - (FE) (F)
For the nine months ended For the three months ended
31st December 2010 31st December 2010
H2-3-TET-A=T-AILMER HE-E3-TET-A=1-RIL=ER
Continuing Discontinued Continuing Discontinued
operations operation operations operation
i | B Total b B Total
HEE HEES) it i S At
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited)
(®E3%) (®EER) (RiEEtk) (REER) (R37) (®83%)
(Note 6)
(Hit6)
Profit for the perod (HKS000) BREH(FAT) 4499 14,200 18,699 7454 - 7.454
Loss for the period attributable to SR ERREENEE
non-controlling interests (HK8'000) (F&7) 143 - 143 49 — 4
Profit attributable to shareholders of ARARREEER
ihe Company (HK$000) (F37) 4502 14,200 18,842 7503 - 7503
Weighted average number of ordinary BRTEERZMETOY
shares in issue 13,596,763,487 13,596,763,487 13,596,763,487 13,596,763,487 13,596,763 487 13,596,763 487
Basic earnings per share (HK cents) GREARH(E) 0.04 0.10 0.14 0.06 - 0.06
Diluted earnings/(loss) per share ERBEEF(FB)
No adjustment has been made to the basic earnings/(loss) per share HRASEBREBE_T—FEK=_Z—FFNA
amounts presented for the nine months and three months ended =+ HIEAEA R=18A 3 & DEE ] #5E E 8
31st December 2011 and 2010 as the Group did not have any & Y BEEBE—T——FR=_F—FTFNA
potentially dilutive ordinary shares in issue during these periods. =t+BEEABAR=M@AZINZEREARARTF
(B1E)SBIEHAE -
8. Dividends 8. ;358

The Directors do not recommend the payment of an interim dividend
for the nine months ended 31st December 2011. For the nine months
ended 31 December 2010, the Company declared a special dividend
of HK4.0 cents per ordinary share which has been paid in December
2010.

EXVTRBIRBEBE_"ZT——F+-_A=+—
BEABEAZHHKRE BE-_F—FF+_A
=t—HLEABR  ARAERERE B4
HERIRE YR —E—FF+ A% -
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Equity

Movements in equity are as follows:

9. B

EEEHMT -

(Unaudited)
(REER)
Attributable to shareholders of the Company
RAREAAER
Non-
controlling
Share Other Retained interests
capital reserves profit Sub-total Fe R
R Hif#fE REEF Nt 453
HK$°000 HK$°000 HK$°000 HK$°000 HK$'000 HK$'000
FET FEr FET FET FET FET
Balances at 1st April 2011 W=E——FNRA-AZEH 135,968 1,261,616 117,059 1,514,643 4,416 1,519,059
Comprehensive income/(loss) 2EUN/ (BE)
Loss for the period HnEE - - (60,746) (60,746) (539) (61,285)
Other comprehensive income/(loss): Hi2mkas/ (BiB) :
Reclassification adjustments for AHEMRESRHEE
gains included in the condensed M ASBFABAR
consolidated income statement REEHHERE
as a result of the disposal of
available-for-sales financial assets - (1,143) - (1,143) - (1,143)
Currency translation differences of BN EBEEER
foreign operations - 6,417 - 6,417 51 6,468
Total comprehensive income/(loss) #r2EkE/ (FE) 48
for the period - 5,274 (60,746) (55,472) (488) (55,960)
Share repurchase BERHA - (3,138) - (3,138) - (3,138)
Cancellation of repurchased shares THERRA (360) 1,870 (1,573) (63) - (63)
Capital contribution from non-controlling ~ FEiE#|#41ET &
interests - - - - 664 664
Balances at 31st December 2011 WZE——F+-A=THZEH 135,608 1,265,622 54,740 1,455,970 4,502 1,460,562

2 1HOd34H A1d31HVYNO adIHL
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Equity (Continued)

During the nine months ended 31st December 2011, the Company
repurchased a total of 86,814,000 ordinary shares of the Company
on the Stock Exchange. On 29th April 2011, the Company cancelled
18,360,000 ordinary shares repurchased by the Company in March
2011 and 2,000,000 ordinary shares repurchased in April 2011. On
31st October 2011, the Company cancelled 15,640,000 ordinary
shares repurchased by the Company from September to October
2011.

Subsequent to the end of the reporting period, the Company
repurchased 7,360,000 ordinary shares of the Company on
the Stock Exchange in early January 2012. These shares,
together with 69,174,000 ordinary shares repurchased from
November to December 2011 were cancelled by the Company on
31st January 2012. Upon cancellation of the 69,174,000 shares
repurchased, the issued share capital of the Company was reduced by
the par value of HK$692,000 (or HK$765,000, if including the 7,360,000
shares repurchased subsequent to the reporting period). The premium
paid on the repurchase of the 69,174,000 shares of HK$1,818,000
(or HK$2,005,000, if including the 7,360,000 shares repurchased
subsequent to the reporting period) was charged to the accumulated
losses of the Company.

R (&)

REBE_T——F+-_A=+—HILEAEARN K
R AP B A PTRE [E & $£86,814,000 iR A 1 & & 3@
e RZBE——FMOAZ+NE AABZHER
—T——F=R{HiEME 2 18,360,000 i% I BAKAZ (A
XM A {7 BB 2 2,000,000 B F @A - RZF
—F+tA=+—B KARAFAFTHAR-ZT——F
NAZE+ AERZ 15,640,000 I BAKAZ ©

REBREE - ARATAR_T——F— FUREEFT
A% 6 7,360,000 R AR Al E @A - ZERHERK
—T——F+— A&+ =FAEE 269,174,000 8%
TARBRMR - ——F—A=+—BHADQAZE
§H © FE [0 2 69,174,000 IRk 7K1 - ARRIZE
17 IR AN 5 2> 22 T {8 692,000 7% 7t (3K 765,000 7%
7T+ fisi B 45 B R BA 12 8 18] .2 7,360,000 A& AR 5 ) °
f% [0169,174,000 A% A& 13 P 2 1+ 2 4 {8 1,818,000
7 7£(5%2,005,000% 7T - i@ IERERBKER 2
7,360,000 &A1 ) ER AR Bl 2 B ESE A IR o



Equity (Continued)

9. s (E)

(Unaudited)
(RiEER)
Attributable to shareholders of the Company
AAREA AR
Retained
profit/ Non-
(accumulated controlling
Share Other losses) interests
capital reserves RBEF/ Sub-total R Total
[N HinEE (R3ER) et B 2%
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FET FET FET FET FET FET
Balances at st April 2010 R-E-FEMA-RAZ&H 135,968 2,010,137 (139,170) 2,006,935 3,037 2,010,172
Comprehensive income/(loss) 2EHE/ (F8)
Profit/(loss) for the period BRiER/ (BE) - - 18,842 18,842 (143) 18,699
Other comprehensive income/(loss): Hir2mkas/ (BB) :
Changes in fair value of available-for- RHESREEZ AR ERE
sale financial assets — (138) — (138) — (138)
Currency translation differences: EHEREE:
Reclassification adjustments for RIERREHEERTA
exchange differences included in BRGRRRRZER
the condensed consolidated income ERENHERE
statement upon the disposal of a
jointly-controlled entity — 50,420 — 50,420 — 50,420
Currency translation differences of BINEB ERREER
foreign operations — (14,006) — (14,006) — (14,006)
Total comprehensive income/(loss) Hh2ENE/(FR) 48
for the period — 36,276 18,842 55,118 (143) 54,975
Cancellation for share premium and RiVRETE RS HEHER
elimination of accumulated losses — (234,337) 234,337 — — —
Special dividend RIS = (543,871) = (543,871) = (543,871)
Balances at 31st December 2010 R=Z-FF+-A=+—-Rz&H 135,968 1,268,205 114,009 1,518,182 3,094 1,521,276
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BUSINESS REVIEW

Our Strategy

Our Group is focused on working with our portfolio companies to
grow and build value in terms of size, cross-border access, new
products/technologies, management capabilities and partnership/
alliances. We believe in an active, close working relationship with
our investee companies, where we can assist with experience,

network and capital.

Financial and Business Performance

As we continue to monitor costs and productivity, the focus of
our businesses for the 9-month period was on accelerating their
execution plans to add new products, capabilities and skills to

increase new revenue streams and enhance market position.

The Group recorded an unaudited consolidated revenue of
approximately HK$1,385,303,000 from continuing operations for
the 9-month period, representing a 21.7% decrease from the
corresponding period last year. This year to year difference on
top line sales was mainly due to the exceptional surge in demand
in American Tec Company Limited (“American Tec”) experienced
during the corresponding period last year resulting from pent up
demand from global economic recovery in 2010. The Group recorded
an unaudited consolidated net loss of approximately HK$60,746,000
for the 9-month period, as compared to an unaudited consolidated
net profit of approximately HK$18,842,000 for the corresponding
period last year. This year to year difference mainly results from profit
of approximately HK$14,200,000 from our discontinued operation in
TKC which is no longer included in the 9-month period results, the
decline of overall customer demand across the sector for American
Tec’s SMT equipment in the third quarter due to uncertain economic
situation; and the loss recorded by our fishmeal, fish oil and seafood
product division due to volatility of global commodity price and
adverse weather in China affecting both demand and pricing of its

fishmeal.

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

consolidation.

£ e
AR E 2z g

AEEBNEETARIAERIT RERERR -
BRER  smER /B EBAS KRB/
RBBARADEZKE - REBESZHETRE QA
REEBEEZ 2 AERE  BAKBZER
B REBEUEPIRHEWBE -

MBREBRR

AEBETH ST AREENRE - SLEAH
RZEBERAERMRERSIAMER  £E7
KB S5t 8 - ARR TSR AR T+ 353

fir o

REERNEAPRBAAFELEEBHEERES
Z4R A U A 49 1,385,303,00078 7 © 8= F R H
T21.7%  SHERIEFNERFZHNEFR
HAHEGEFRIEAERARA(ERREDNNE
FRZZ—SFEHEBERTEA - BNk
BUEATE - MNEAHIR - AEEERBREEX
(RAFIBIEEE4760,746,000 7T ¢+ & F R H
RIS 1S R TAZ ARG m MFFE 49 18,842,000 7%
T WWRFEREFZHANBERIELEEBTKC
24 %9 14,200,000 8 T Bt AR LE A
BWES  CERBETEENE=FEENER
BEEHEDRESMTRER TR - R2EE
REREBRPEELRREENE R REEE
REHEZZEWAY - fUBREBEE DD BEEE
B FTER

UTREEIEEBOMRARE - ANAKE
NARIFEZERENRAKRB RS - AT HRE
ZARBEZEN BERFI T BEEIMNZEE
A -



Hi-tech Distribution and Services Division

Our hi-tech distribution and services division conducted business
through our wholly-owned subsidiary, American Tec. American
Tec is a leader in Asia in the distribution, sales and service of
SMT equipment, with a history of more than 20 years serving
its customers in the hi-tech sector. Our team of more than 200
engineers and customer care staff are located in more than 25
cities in China, Vietnam and India. Our customers include most of
the major telecom and electronic equipment manufacturers in the
world. We are especially well positioned with the growing base of
Chinese manufacturers. Our suppliers include leading equipment
and solutions manufacturers from Asia, the United States and
Europe. With its leading market position, during the 9-month period,
American Tec signed new distribution and service agreements with
leading SMT, semiconductors and software suppliers in the hi-tech

sector.

During the third quarter, this division recorded an unaudited net
profit of approximately HK$3,493,000 on unaudited revenue of
approximately HK$105,993,000. Sales and net profit dropped
approximately 64.6% and 66.2% respectively compared to
preceding quarter mainly attributable to the decline of overall
customer demand across the sector during the third quarter
due to uncertain economic situation and outlook which led to a
drop in the division’s revenue and net profit. During the 9-month
period, net sales of approximately HK$657,590,000 and net profit
of approximately HK$19,900,000 decreased by about 50.7% and
42.7% respectively compared to the corresponding period last year
mainly due to the historically exceptional surge in demand for SMT
equipment experienced during the corresponding period last year

after the rebound from the global economic recession last year.

Fishmeal, Fish Oil and Seafood Product Division

Our fishmeal, fish oil and seafood product division conducted
business through our 40% jointly-controlled company, Coland
Group Limited (“Coland”). Coland continues to focus on serving
the growing need for its products in the aquatic and pig farms
and consumer sector in the Chinese, United States and European
markets. Today, it is one of the leading providers and processors
of fishmeal, aquatic feed and fish oil in Asia. With its investments
in new concentrated fish oil factory, its existing fish oil refinery and
storage facilities, Coland is a leader in product quality and has one
of the largest fish oil storage and processing capabilities in Asia
today.

ERRERD HRBRED B

AEBzSMRERDHERRE O HMELBEEE
BB AR R RHRGERTS » R HRESMT
REZNDH - HERRBHBENDMEREES
REAE ARMRITEZEPRERKE20
F o BHFABB200ETRMEEFRBE - &
o E - BERHERSBERT EFEER
RARROEREMREFREEER - BHEPH
SLERNEE N - AEBSERETISMLE - X
SRR HERRERE TN - B RBUNENE
TERR M MR RRGER - BREHEBLNM ST
7 - EBRHERAE A B ERESMT - 548
REHERMBRITEZRERERRTTOHER
AR 7% th i o

RE=ZZFEFE WoBEREFEZRALY
105,993,000 8 L8 15 R A& B % m F F L
3,493,000/ 7T ° $HE 5 Km MIFE 5 Rl £
—FE T BAI64.6% 266.2% * Ith 5 ZBHY A
REFFETY  TZHREEBERRBET
BABAERENEEBREP TR - RAEAE
M- $5EFE4 /657,590,000 78 7T K& F3F 58
#9/419,900,000/8 7T « MEAFRED IR D&
50.7% & 42.7% » WHEZBHREFEREER
BRE%  EFRHAHSMTREZZKEAFES
= FTER o

B RARBEEMRD I

AEEBZAY  RBEMEEERHBBERAER
0% HEZEFH 2T EEEEERAA(EED
MR - SBESINKERERE AR
REPE - EZERENEEBETISRE - URE
EPHEERFELANSE R -BESH S
REMK ARG KERBRRAHEE—IE2H#
FER R NIz — o M1 E R HRME AhE &
WEMNEHBRRFEFRE  REREMEERA
HEEREMN - RERES BMNEARMHET
ERNNIEHARIZ— -
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During the 9-month period, the demand for fishmeal and fish oil
by customers in the aquaculture industry in China was affected
by heavy rain and flooding in Southern and Eastern China in
the summer of 2011 which impacted fish and aquatic breeding
farms. There was a significant drop in the market price of brown
fishmeal throughout the second quarter and in the second half of
the third quarter, which was caused by increased global supply,
volatility of global commodity prices and reduced demand due
to cold weather in China. As a result, we shared 40% unaudited
revenue of approximately HK$620,109,000 with a net loss of
approximately HK$5,639,000 for the 9-month period, versus revenue
of approximately HK$332,408,000 with a net profit of approximately
HK$15,747,000 for the corresponding period last year.

Branded Food Division

Burger King is a leading global brand that provides one of the best
burgers and other quick service foods in the restaurant market.
The Group has franchise rights to grow the business in Hong Kong
and Macau. Today, we operate 15 restaurants in renowned retail
locations, commercial districts and residential districts in Hong
Kong, including Tsim Sha Tsui, Wanchai, Mongkok, Fortress Hill,
Hunghom, Shatin, Causeway Bay, Admiralty, Tsuen Wan, Wong Tai
Sin, Sheung Shui, Tseung Kwan O and Tuen Mun. We have also
won a number of awards in Hong Kong as one of the best quick

service restaurants and best tasting burgers in the city.

The business continued to narrow its operating loss with improving
performance on sales and customer traffic. Over the past nine
months, the management has taken a prudent approach to
new store openings due to increased rentals in the market. The
management team has been focusing on a number of key areas in

existing stores.

RAEARE AR ——FEFRK EEK
ERMERERREKRE  FEABRKESHE
% RFBUKERBEERFPHANRABZFERE
MEEFE - ARNOTSERRE_FTERE
SEETHFEETE LB R2EREE
mn- 2FFREREBRPBEEL XD EK
FrEe At - "EBERNE A BTG Z40%
R F|IZIW AL /620,109,000 7T © BB F
RE#1/5,639,000/87C - MEAFRBAZKAL B
332,408,000 7T + & FF 58 4 /& 15,747,000
BT e

iR W B R 20 &P

B2 T (Burger King) EBBMEZME - 22K
MiENRESEZERAMRERERROEE
2 AEBERBEERNEBIRFIERAE
Beies AEEREBER2TEME  BE
EREER - BFERPHE - BF HA WA
W 48 2H-RBE. E 285X
il Bk ERREPIEHEEISHER -
REENTRSZERMEE  BEFEZERE
REEEREERER —WEE -

EBNHERRMBEERERS  KEBRER
WE - EBENEA  HRTHEEER - BE
B SRRIERRELE - EEEFCHER
BIEFNE T ERHBRMTH -



. Local store marketing

o New product introductions

. Cost reduction on supply chain
. Skill and staff enhancement

The division recorded an unaudited revenue of approximately
HK$107,604,000 with narrowing loss of approximately
HK$17,053,000 for the 9-month period, compared with unaudited
revenue of approximately HK$103,167,000 with net loss of
approximately HK$19,036,000 (excluding one-off store closure cost)
for the corresponding period last year. With continuous improvement
of the business by the management team, the sales were increased
by approximately 4.3% year on year and traffic count up by
approximately 12.2%. Operating loss at restaurant level (excluding
one-off store closure cost) was further reduced by approximately
29.7% year on year and approximately 12.0% in the third quarter
compared to the preceding quarter. In response to pressure from
rising costs under the current inflationary environment for food, the
minimum wage law and the competitive response to our growth, we
continue to prudently build our Burger King brand presence and

improve operating efficiency.

OUTLOOK

Overall summary

We expect the disruption in the global economy caused by the
euro zone crisis and the depressed economy in the United States
to continue in 2012. This will offer challenges for our businesses in
the coming quarters, from cautious customer demand and pressure
on margins. Our companies are leaders in their respective markets
and our focus will be to manage cash, costs and risks and to build
strength during these times by working with our management teams

to improve capability and efficiency.

o AMEMTIHHE

o EHFEM

o RUEHERZAA

s REARMKEIEZR

RAE AR kD S EREEZBAL
107,604,000 % 7T + /& 18 U F = 49 17,053,000
BT MEFRBASESREEZKRALY
103,167,000/% 7T - & 8 /5 % £ /2 19,036,000
BIT(MIBR —IRMAEERAR) - BEBIRE K
BIRAXEY  HEFEREFRIE N 4.3%
BEERELFAN122% - BELCEBEBONG—
RUEEERR)DRREFRAR F—FHiE—
B #29.7% 2 12.0% © T IR R G E 1%
FRERK AR EFE S - IR T EEGIA R ER
EREBRIZAEHERTE - NEEGEEEREN
DNs® 2SI Burger King fahE A& 8 MR FH &8 %

RE
BEEME

7 £2 8] T8 B R TC 5 16 446 A6 S B A R AR K P A AR
EREBETBEREE_T——F - @At - X&E
EBRARRBFHEGETP BREBEIEERNE
Bk - REBET ARS8 ZMHI915
RG> BAERRS - MARER - WAL
SRHETEEKAE - RITEEDMME - N5
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Hi-tech Distribution and Services Division

In the near term, we expect our customers will continue to be more
cautious in their capital investment plan, with impact on revenue
and margins in the last quarter of the current fiscal year. In addition,
they are demanding more efficient equipment and services that
can help their businesses during this economic downturn. With this
outlook, we are focusing on the following areas to strengthen our
leading position in the industry: accelerate the growth of higher-
margin revenue streams from services/solutions, new products and
complementary segments and enhance our sales and servicing
teams. With this approach, we will work to minimize the impact from
the economic downturn and strengthen our position for the recovery.
At the same time, we will also continue to monitor our working
capital, gross profit margin, operating costs and foreign exchange

risk closely to protect our cash flow and profitability.

Fishmeal, Fish Oil and Seafood Product Division

In the last quarter of current fiscal year, the demand will be mixed
across our product portfolio and we expect the volatility of global
food prices to continue. Going forward, we foresee rebounding in
demand for our fishmeal, fish oil and feeds products in the domestic
market starting April 2012 due to the warm weather. We will continue
to take a well balanced and cautious approach in monitoring our

operation and growing our processed product businesses.

Construction of our new concentrated fish oil factory in Fuzhou of
China is near completion and we expect it will start trial production
this year. We expect the global demand for fish oil will continue to
be strong, especially the local demand in China. This concentrated
fish oil business line will help strengthening our revenue stream and

improve our profitability in the future.

Branded Food Division

In this economic climate, the quick service restaurant business is
expected to have increased demand as people look to lower cost
alternatives for dining out. Burger King continues to provide superior
products in the market place with a great brand. We will continue to
monitor the operation of this division closely to achieve profitability

at restaurant level in near term.

ERRERD HRRED B

RESHR - AEERA TP HEEHERRET
R/ ENEENEE  FEAYRFERE—F
ZWARFE o thHh - MQEEREE TR 2
SKEBMEREMR - ARTTEER - FEER
ST BT MRS ERITRZBEIA - K&
BEARATH®E - RRES,BRTTER - HE
M EHEA SRS NERARIR LR - W0
SRIHE MRISEER - BBUTE - AEEKS
AR EERANTE - WINEAD BPHIEREEE
N BRI ARBDEEENREREESR
& EMER - QERARINERR - REERDR
KBMEET -

AR AMKRBEERD

RAFRFERE—F  BREZTEMOFTR
BEMRTR  ARERFEZRRBERTEN
8 REMHK  AEEBABEATZHEN - &
R ERZBEREEEMERRAN - —=
FHAMGRE - AEESEELEREENRE
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DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS
AND SHORT POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES

As at 31st December 2011, the Directors and chief executive of the
Company and their respective associates had the following interests
and short positions in the shares, underlying shares and debentures
of the Company or its associated corporations (within the meaning
of Part XV of the Securities and Futures Ordinance (the “SFQ”))
as recorded in the register required to be kept under section 352
of the SFO or as otherwise notified to the Company and the Stock
Exchange pursuant to rules 5.46 to 5.67 of the GEM Listing Rules

relating to the securities transactions by Directors:

Long positions in the shares of the Company

EERRETRAEBRKRG - HEBERA
REERZEZRAR

RIB——F+-A=+—B EFERARF&
SITBAEURBEER B ZBMBEALTRARF R
HEEEB(EZ RES B EMN([E S L
EGROIDEXVER) 2Bt - HEERD RE#RE
A TIAEIARER 7 &S 6P 5 352 1%
FTUFEZERMARBIEEER EWHRANE
546 IR ER567TIREMEFETELFRHZM
EAMERNRB NPTz FORR

REQBDRD ZHR
Number of Approximate
ordinary percentage of
shares held shareholdings

Name of Director Capacity FriE BR2  Note
s 51 ZERHE BREI M
Mr. Goéran Sture Malm (“Mr. Malm”) Interest of controlled corporation 94,127,499 0.69% 1

Goran Sture Malm 54 ([Malm 584 1) ARSI A B 2 S

Note:

1. Mr. Malm was beneficially interested in these shares through his
controlling company, Windswept Inc.

Save as disclosed above, as at 31st December 2011, none of the
Directors and 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) as recorded in the register required to be
kept under Section 352 of the SFO, or as otherwise notified to the
Company and the Stock Exchange pursuant to rules 5.46 to 5.67
of the GEM Listing Rules relating to securities transactions by

Directors.

Hiit -

1. Malm % 4 i@ E 12 %) 2 2 7] Windswept Inc. B8
WA ZSRERS
BREXFEREN RZE——F+ZHA=+—
H - RI5E 5 M HIE 5 0I5 352 (6 1 7 M & 17
ZECMLHE - XHBRERIFER EWRAUE
5466 EFE5.67TIHREMETRAESTETES
RS BEMARR RER L@ - BIE
EMEERARARTHRAERKRES B 25
EATRARAFSEEBEE(TERES RS
BEHROIEXVE) s BHRREEMERSOAR
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INTERESTS OR SHORT POSITIONS OF OTHER
PERSONS

As at 31st December 2011, 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
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 of the Company

Substantial shareholders of the Company

Ht ALt Z2BBEH KA

R-E——F+-_HA=1+—B HEEFRLAF
RRITBRABMA  TIHAL(ER EXRER
HIZEERARRRARBITHRABRINRELRE
B DT - EHEAINARERZ LB
HIGPIE 336 R TIAFE 2 ELMAZ RIX

W m

REDRRDZHA

ARALTERR

Number of Approximate
ordinary percentage of
shares held shareholdings
Name Capacity FEEER BRZBH  Note
M 4 #A BAkk M
The Goldman Sachs Group, Inc. Interest of controlled corporation  2,477,650,064 18.27% 1
ek | NI
Military Superannuation and Benefits Trustee 2,041,884,817 15.06% 2

Board of Trustees No 1 (“MSB Board”) =&EA

Other shareholders of the Company AR EMER
Number of Approximate
ordinary percentage of
shares held shareholdings
Name Capacity S BER BFR2ZBH  Note
HE 1 B Botk A
C.L Davids Fond og Samling Beneficial owner 1,061,780,105 7.83% —
BEmfEB A
United Overseas Bank Limited Beneficial owner 743,295,019 5.48% —
RERITERDA EmEAA
Notes: et -
1. The Goldman Sachs Group, Inc. was deemed to be interested in these 1. The Goldman Sachs Group, Inc. % i@ H HE# &

shares through its indirect subsidiary, Goldman Sachs (Asia) Finance.

2. These shares were held by MSB Board as a trustee for an Australian
pension scheme. On 1 July 2011, MSB Board merged with the Board
of Australian Reward Investment Alliance to form Commonwealth
Superannuation Corporation (*CSC”) and MSB Board’s assets vested in
CSC without any conveyance, transfer or assignment.

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
31st December 2011.

AR EE(EM SRS EZERD -

2. ZEWR B MSB Board ERRIMRK S EI 2 F
FEAFTRE - R-FT——%F+tH—H  MSB Board
Eithe Board of Australian Reward Investment
Alliance & f/ & Commonwealth Superannuation
Corporation([CSC|) - EAEEBREMES - &
BREEIEN T HE CSC °

BEXHREEN  R-F——F+-A=+—
B REFRAATRSTRABMM - HEE
AAL(EREXHBEZ EFXARAREITE
ABBRINRARTBS B RHE AT AREES
BRI 336 6 T INF B 2~ B i i 2 i
AR -



SHARE OPTION SCHEME

On 10th June 2002, the shareholders of the Company 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
caliber 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
31st December 2011, no share options have been granted by the

Company pursuant to the 2002 Scheme.

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 31st December 2011, no share options have been granted

pursuant to the Best Creation Scheme.

COMPETING INTERESTS

As at 31st December 2011, 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.

BRETE

RZZTZ=FA+H  AREREBBFER—
BB AR RT 81 ([2002 F5HE] 1) ° BIK 2002 F &t
ZliE  EEEURBEMASEETAKERARZ
ERfES - RE - BERXRER(BEEAHITH
FEHMITE R ) T MR A 2002 F 1 8 prat g
EZEHEMATETERE 2002F:18 X258
EHE2REHAREELERE HEAEE
BEAMBELR B ESEE RN ANEERS
BEZ ANER - 2002 F 5 2 B H 4 B L
BRTF - RZZE——F+ZA=+—H AR
AR IR 2002 F 5T B (L (] REARAE o

RZZZRF+A=+—8  ARARSIEER
& [f$/B A 7] Best Creation Investments Limited
([Best Creationl) # 4 - # i% # 5t 2/ ([ Best
Creationst#l]))  BEEE S IRIEZTEM
4Pk £ M E R H A28 Best Creation %1%
ENE - EAME Y Best Creation S EIFT{ER
Bt 2 S E) 5488 - Best CreationzH MR H
BT RF+A=+—HBR BE+F-
RZZE——F+ZA=+—H  #HEREEBest
Creation &t &I H (I HE AR o

BEMRR S

RZE——F+-A=+—H0 ARAEEHE
ERRAEAREFSEE ZBMEALRENFRIT
A BEBEA A BB F 2 F A
SEBREMEML N ER
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CONTINUING DISCLOSURE UNDER RULE 17.24 OF

THE GEM LISTING RULES

The following is an unaudited condensed consolidated statement of
financial position as at 31st December 2011 of Coland, of which the
Group has an equity interest of 40%, as required therein under rule

AR EHRAUE17.24 R EBKE

RIBEIER FHRANE 1724168 E - UT RS
BROAKRERE 0% ARz ARZHER)
R-BE——F+ A=+ BAREERBHREGS

17.24 of the GEM Listing Rules: MR
HK$'000
FET
Non-current assets EMENE E 334,300
Inventories FE 754,400
Cash and cash equivalents ReMRESFEIEE 229,535
Other current assets B meh&eE 365,534
Bank borrowings RITIEE (680,740)
Other current liabilities HtrsasE (512,938)
Other non-current liabilities HMIEmEaE (11,000)
Net assets BESE 479,091

PURCHASES, SALE OR REDEMPTION OF THE

COMPANY’S LISTED SECURITIES

During the nine months ended 31st December 2011, the Company
repurchased a total of 86,814,000 ordinary shares of the Company

RBE-_Z—F+-A=+—BIAEAR
KRR AR PSR4 ££86,814,000 AR A &)
TR - BRIFFIBESIMT ¢

on the Stock Exchange. Details of which are set out below:

Number

of shares

repurchased

Month of repurchase EE A 4% 2EERAEE
April 2011 —ET——%FNA 2,000,000
September 2011 —E——FNA 4,510,000
October 2011 —T—F+A 11,130,000
November 2011 —ET——%+—A 28,504,000
December 2011 —T——%+_H 40,670,000
86,814,000

*  Excluding transaction cost

Price per share

FRER Aggregate
Highest Lowest price paid*
=31 RIE ST AERE
HK$ HK$ HK$
BT ETT BT
0.072 0.071 143,944
0.033 0.030 139,090
0.029 0.028 317,330
0.039 0.029 1,010,364
0.040 0.034 1,499,226
3,109,954

* TEEXGHEA



On 29th April 2011, the Company cancelled 18,360,000 ordinary
shares repurchased by the Company in March 2011 and 2,000,000
ordinary shares repurchased in April 2011. On 31st October 2011,
the Company cancelled 15,640,000 ordinary shares repurchased by
the Company from September to October 2011.

Subsequent to the end of the reporting period, the Company
repurchased 7,360,000 ordinary shares of the Company on the
Stock Exchange in early January 2012. These shares, together
with 69,174,000 ordinary shares repurchased from November to
December 2011 were cancelled by the Company on 31st January
2012.

Save as disclosed above, neither the Company nor any of
its subsidiaries has purchased, sold or redeemed any of the
Company’s listed securities for the nine months ended 31st
December 2011 and up to the date of this report.

CODE ON CORPORATE GOVERNANCE PRACTICES

The Company endeavours in maintaining 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. Except for the deviation described below, no Director of
the Company is aware of any information which would reasonably
indicate that the Company is not, or was not at any time during the
nine months ended 31st December 2011, acting in compliance with
the Code.

Code provision A.4.1 stipulates that non-executive directors should
be appointed for specific terms. However, Mr. Jason Matthew
Brown and Mr. James Tsiolis, non-executive Directors elected by
the shareholders at the general meetings of the Company have not
been appointed for a specific terms but are subject to retirement by
rotation and re-election at annual general meetings in accordance

with the Bye-laws of the Company.

X

—E——FMNAZF+ A AARGFHERZ
—— 9= AP EEE Z 18,360,000 A% & &8 A% B
MR ZF——% A1 E Z 2,000,000
mRERG RZE——F+A=+—H K
ARAFHER_E——FNAZTAHEERL
15,640,000 f% I @A A 1D ©

RERIPE > ARFR T — —F— SR
RFTEERE 7,360,000 R A AR EBR - ZEFER
NERR-_ZE——F+—AZE+=-AHHER
269,174,000 R EBBEBROHR T —=F—H
=+ —H#EARRAGTHE -

i
i

o S5 A

B EXHREES  ARTNRREAHBL T
mRBE-FT——F+-A=+—RILAEAR
BEAHERDWA & UAWEAARAEA L
T -

TEERERTR

ARBHANER KT ZEEER  UFEERE
Z |z - AR ST RIER BT AR A S5 FE D
EERFRTA( TR DAEERA » FRIA TR
Hh - MEARRREZTHNTBEMER BIAAEHHR
RARRBRBE-FT——F+-_A=+—HLLA
18 A AT RS P02 B 8 7 <7 R P 2 <7 RIME ST -

BETREXEAANE  ERTESZEE
JEBIEEALE - tEIEFNTTE S Jason Matthew
Brown %c4 & James Tsiolis B R AR R 2 iR
RAGEEMT - MUIERIETERET - MRE
RARIZHAE  BEFXRREFAE LRSS
R WA REEE -
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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 three
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.

The unaudited condensed consolidated financial information for
the nine months ended 31st December 2011 of the Company now

reported on have been reviewed by the audit committee.

On behalf of the Board
North Asia Strategic Holdings Limited
Goran Sture Malm

Chairman and Executive Director

Hong Kong, 9th February 2012

As at the date of this report, the Board comprises Mr. Géran Sture
Malm (Chairman and Executive Director); Mr. Yu Wang Tak (Deputy
Chairman and Independent Non-executive Director); Mr. James
Tsiolis, Mr. Jason Matthew Brown (Mr. Enoch Yi-Nong Wu as his
Alternate Director) and Mr. Takeshi Kadota (being Non-executive
Directors);, and Mr. Kenny Tam King Ching and Philip Ma King Huen
(being Independent Non-executive Directors).
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Goran Sture Malm
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North Asia Strategic Holdings Limited
TERBERBER QA

Principal Place of Business

11th Floor, The Centrium, 60 Wyndham Street, Central, Hong Kong
Tel : (852) 2218 2188

Fax : (852) 2169 0209
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