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FIRST QUARTERLY REPORT FOR
THE THREE MONTHS ENDED 30TH JUNE 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.
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North Asia Strategic Holdings Limited (the “Company” or “NAS") expects
the slowdown in the global economy caused by a crisis in the global
financial system to continue in 2009 with a slow and bumpy recovery going
into 2010. This will offer challenges but also unique opportunities for our
businesses in the coming quarters.

We will continue to face impact from slowing customer demand and
pressure on operating margins, which will in turn affect our working capital
needs. For this reason, NAS and its portfolio companies will focus on
managing risk as well as streamlining operations and improving efficiency.
At the same time, the economic climate offers potentially attractive
acquisition opportunities which could enhance our growth and profitability
in medium term. We are well positioned to weather the downturn and to
take advantage of this situation to strengthen our businesses for the future.

HIGHLIGHTS

o Total unaudited consolidated revenue for the three months ended
30th June 2009 was approximately HK$665,260,000, representing
an increase of approximately 89% from the same quarter last year.

o During the quarter, revenue and net profit generated from the
surface mount technology assembly equipment trading division were
approximately HK$121,524,000 and HK$3,678,000 respectively.

o During the quarter, the Company shared 40% revenue and net profit
of our jointly-controlled fishmeal and fish oil trading division of
approximately HK$130,435,000 and HK$978,000 respectively.

o During the quarter, the Company shared 33.74% revenue and net
profit of our jointly-controlled chemical operation division of
approximately HK$391,790,000 and HK$17,438,000 respectively.

o Total unaudited consolidated net loss attributable to equity holders of
the Company for the three months ended 30th June 2009 was
approximately HK$4,688,000, significant improvement from previous
quarter.

o Unaudited consolidated total equity attributable to equity holders of
the Company was approximately HK$1,938,099,000 as at 30th June
2009, which was more than the corresponding figure as at 31st
March 2009 of approximately HK$1,927,077,000 by approximately
HK$11,022,000.
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RESULTS

The following are the unaudited consolidated results of the Company and
its subsidiaries (collectively, the “Group” or “NAS Group”) for the three
months ended 30th June 2009 together with the comparative unaudited

figures for the corresponding period in 2008:

UNAUDITED CONDENSED CONSOLIDATED INCOME

E 3

ARRREMBAR (AW AEE K1
REEE DB _ZZEAFAA=THI=
BAAZAREZGEAXER_FTZT/N\FRB

MRBERLBRETNT

ARBRBRAGESRER

STATEMENT
For the three months ended
30th June
BILEANA=+HLE=@EA
2009 2008
—EEREF —ETNF
Notes HK$’000 HK$'000
B it FET FAET
(Unaudited) (Unaudited)
(REHFER) (REEZ)
(Restated)
(&&&E75)
Revenue A 3 665,260 351,986
Cost of sales SHE KA (588,250) (305,944)
Gross profit EF 77,010 46,042
Other gains — net Hpth o zx — F 58 18,109 11,201
Selling and distribution expenses HERDHEHEH (44,270) (19,711)
General and administration expenses — B RITHRER (41,561) (37,150)
Operating profit mEEA 9,288 382
Finance income B U A 4 1,634 15,439
Finance costs % E A 4 (10,567) (4,032)
Profit before income tax RR F7 15 %4 Al & F 355 11,789
Income tax expenses BT 5% 7 5 (5,143) (3,781)
(Loss)/profit for the period A (E1E) % H (4,788) 8,008
(Loss)/profit for the period attributable to:  HifE15 (E5#) & Kl
Equity holders of the Company RAREZFAA (4,688) 7,976
Non-controlling interests JEI | MRS (100) 32
(4,788) 8,008
(Loss)/profit per share attributable to the ~ EARAR A Gz H ARG
equity holders of the Company 2 S (EB8R) S5 H 6
— Basic (HK cents) — B CEM) (4.89) 8.33
— Diluted (HK cents) —85E (B) (4.89) 0.06

&R £2009/10
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UNAUDITED CONDENSED CONSOLIDATED STATEMENT

OF COMPREHENSIVE INCOME

ARBREAGESEEBRARSR

For the three months ended
30th June
BIEANAB=+HLE=M/EA

2009 2008
—ETAF ZTT)NF
HK$’000 HK$°000
FET FEIL
(Unaudited) (Unaudited)
(REER) (REEEZ)
(Loss)/profit for the period i (E58) BF (4,788) 8,008
Exchange differences on translation of MEBINEB 2 A=
foreign operations 15,110 1,703
Increase in fair value of available-for-sale AHEE 2SR EER DB
financial assets 600 39
Other comprehensive income for the period, A EMEE A - BREIEFER
net of tax 15,710 1,742
Total comprehensive income BAZEHBALE  REEEHE
for the period, net of tax 10,922 9,750
Attributable to: FEMG
Equity holders of the Company RATERRFARA 11,022 9,718
Non-controlling interests FEE Bl A (100) 32
10,922 9,750
The notes are an integral part of this unaudited condensed consolidated [t 5= & Itk R & B X AR A B S &R 2 & pe

financial information.

BB e



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 financial information is presented in
thousand of Hong Kong dollars, unless otherwise stated.

This unaudited condensed consolidated financial information has been
approved for issue by the Company’s Board of Directors on 31st July 2009.
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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”).

The accounting policies used in the preparation of this unaudited condensed
consolidated financial information are consistent with those used in the annual
financial statements for the year ended 31st March 2009 except in relation to
the following new and revised Hong Kong Financial Reporting Standards
("HKFRSs”, which include all Hong Kong Financial Reporting Standards, Hong
Kong Accounting Standards (“HKASs”) and Interpretations) issued by the
Hong Kong Institute of Certified Public Accountants that are adopted for the
first time for the current period’s financial information.

HKFRS 7 Amendments to HKFRS 7
Amendments 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 27 Amendments to HKAS 27
Amendments Consolidated and Separate Financial Statements
— Cost of an Investment in a Subsidiary,
Jointly-Controlled Entity or Associate

TURNOVER AND REVENUE

Turnover represents sales of goods, revenue from branded food, commission
and other income. The amount of each category of revenue recognised during
the period is as follows:

mREE

REB B RER S P E K 708 R 2 (&l
EREFEZF LETRAND(TEIER ETRA D E
Rz MERERBEMAK

BTRRBEBEHAAEBEOTREET 2
EAMBREER((FEHBREER]
ERREEEMBREEN  BEGHER
[EAGHEA | R RIE) KA A8 E R
EREA - RRESREERERERA Y
BENFRANEHERABRE _SEAF
= B=+— B 1L 8 B 1 38R PR 4R A 48
# o

BRMBRYE  BABUBREENETR

RRIET7H ERITA : KE
(&1E7T) —NEZFTA
7R FEHER]

EEMBHE HESH
AR E 85
EBEEA  HBEHRIHZ5

F158
(8&1E5T)

B e EEKA
F235
(8&1E5T)

B e BEASITERFE27%
275 A R AE S8 B R 2
(8 1B3T) — W1 E 2 mI 2 [

BB EN A8
BEKANEET
EEHERBA

EEBRIELHEER RERMIWA
e REMBA - FEARB R BREER
TR :

For the three months ended

30th June

BLEANA=THLE=EA
2009 2008
—EEAF —EENF
HK$’000 HK$°000
FET F¥ET
(Unaudited) (Unaudited)
(REEX) (REEZ)
Sales of goods HEEM 641,099 342,693
Revenue from branded food mERmZ A 21,511 3,406
Commission and other income e kE AU A 2,650 5,887
665,260 351,986




4.

FINANCE INCOME AND COSTS

4. HBBAREAR

For the three months ended

30th June
BIEAA=tTHIE=M@EA
2009 2008
—EENEF ZETNF
HK$°000 HK$'000
FET F&T
(Unaudited) (Unaudited)
(REBER) (REEZ)
Finance income: BHWA :
Interest income from bank deposits RITIFRZ AEHA 1,634 1,687
Amortised interest income from TR PRI R IE 2 # A B
subscription receivables A — 13,752
1,634 15,439
Finance costs: BHER:
Interest on bank loans wholly repayable BARAFANEZEREEZ
within five years BITERFE 8,130 3,579
Amortisation of interest expense FB 3 o 1,522 —
Net foreign exchange losses on financing activities BB B EIMNEF BB 485 —
Convertible bonds redeemable within five years RAEFAA TERZ
AR (& 5 319 319
Interest on finance lease obligations B 4 HE 2 F B 1M1 134
10,567 4,032

¥R 452009/10
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INCOME TAX EXPENSES

The Company is exempted from taxation in Bermuda until 2016. Hong Kong
profits tax has been calculated at the rate of 16.5% (2008: 16.5%) on the
estimated assessable profit for the period.

Subsidiaries established in the Mainland China are subject to the Mainland
China enterprise income tax at the standard rate of 25% (2008: 25%). A five-
year transitional period with a progressive tax range from 15% to 25% has
been granted 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.

The amounts of income tax expenses recorded in the unaudited condensed
consolidated income statement represent:

Fr {8 % 3% i

AARERCBRNERERBEEE-_S—~
F o BB BEIA 2 @51 B R B A IE
FEI165% (ZZFZTNF : 165%):TE

PR B A 3 B S 2 B B R B R R 25% 2 1R
BE(ZBB)N\FE : 25%) BMmh BN
e - BT NFE—A—HE Z5H
BARERTTBES - BiEmIS%ELE
25% o

BN (FE R B A LASN) & F 2 BT Tt

Rz ERPOENRARERLEMER
RARZEERZBATHAPETE -

MR AEBEREAGERERP ZAEBHR
g

For the three months ended

30th June
BIEAA=tTHIE=M@EA
2009 2008
—EZNEF ZETNF
HK$'000 HK$'000
FET FAT
(Unaudited) (Unaudited)
(REER) (REEFEZ)
Current taxation EHBE
Hong Kong profits tax BEBNEH
— current period — HA — 2,123
— underprovision in prior periods —AASBER T RS - 553
Mainland China enterprise income tax o B At 1 2 FTIS RR
— current period —HR (37) 1,511
Overseas taxation N IE 5,351 (38)
Deferred taxation EEBIE (171) (368)

5,143 3,781




EARNINGS PER SHARE
Basis (loss)/profit per share
Basic (loss)/profit per share is calculated by dividing the Group’s (loss)/profit

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

5 IR 7

BREX (FE) &7

BREA (BB) SR TDRBEARR RS
BABGEAEEZ (BR), 2FBRABAE
BOTEBBRZ MEFHUGE -

For the three months ended

30th June
HILANA=tHIE=MEA
2009 2008
—EENEF —TENF
(Unaudited) (Unaudited)
(REERK) (REEEZR)
(Loss)/profit for the period (HK$'000) WA (&E) wF (FEr) (4,788) 8,008
Loss/(profit) for the period attributable to JEfE MRS B E A
non-controlling interests (HK$'000) &8, CaH)) (F#&x) 100 (32)
(Loss)/profit attributable to equity holders RRRIERFFE ARG
of the Company (HK$'000) (&8’ “&=F(FEr) (4,688) 7,976
Weighted average number of ordinary shares in issue B BT EERZ NETIHE 95,794,716 95,794,716
Basic (loss)/profit per share (HK cents) GRRER (E8) = &) (4.89) 8.33

Diluted profit per share

No diluted loss per share for the three months ended 30th June 2009 has been
presented as the potential ordinary shares are anti-dilutive.

Diluted profit per share for the three months ended 30th June 2008 is
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 three months ended 30th June 2008 is
adjusted to eliminate the interest expense.

BREEEF

HREEEBRROL EEEER  RALE
2IBE_ZZEAFAA=THEIE=ZEAN
FREBEESR -

BE_ZZNFAA=THLE=EAZER
BEENIREBRRABERT BTN #
SBE BRI MR - WIRETHE 2 T
BYEE - ARREMEZEAEE LB
Befn : mIHR AR & 35 B A A R [ 48 R AR AR A -
Itk T 8 B A5 o K A AT B [ 48 SE AR D Rk
HMgERRRG - BREBAENERBG
MBS HEHTRE -

For the three months ended
30th June 2008
BHE-_ZZT)N\F
ANA=t+HIE=@EA

(Unaudited)
(REEFEZR)

Adjusted profit attributable to equity holders of ARG E=FE AFHER
the Company (HK$'000) P& A (FET) 8,295

Weighted average number of ordinary shares in issue
for diluted profit per share

FRETENNETBRZ
Ik 2

13,596,763,487

Diluted profit per share (HK cents)

FREE RN CEM)

0.06
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DIVIDENDS 7.

The Directors do not recommend the payment of an interim dividend for the
three months ended 30th June 2009 (2008: Nil).

SUBSCRIPTION RECEIVABLES 8.
Up to 30th June 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:

First Tranche

RS

§$ITL%&%Q§_7YH¢AH +
LF=@AAZFHBRE(ZTFNF : &) -

0 1 P U SR 1E

HEZZTZANFANA=1TH AR ABBE
ERTTAERNELERSE /\13373254851
B & % @ E001 8 T RIEA L
mnmmw%io%ﬁm%ﬁ%QWWT:

Second Tranche

of the of the

First Placement First Placement Second Placement

E-HEBREE E_HEREES E_BEE

Month of issue EEARH February and September 2006 December 2007
March 2006

—EEREF —ETEXRF —ZTELF

—RAk=AR HhA +=A

Number of non-redeemable BETZAAED 7,383,166,793 792,848,020 5,197,240,038

preference shares issued fﬁ SRR B A
Subscription price per share (HK$) XW 2EEE (Bor) 0.1566 0.1566 0.1910
Aggregated subscription price (HK$) TREE(FT) 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
2009.

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 would be receivable in
February 2008 and February 2009 provided that payment of the second
instalment shall not be required unless at least 75% of the subscription prices
previously received for investments have been paid out for or committed to
investments for the Company. No drawdown of the second instalment was
made in February 2008 since less than 75% of the subscription prices received
has been utilised. The remaining two instalments have been drawndown in
February 2009 in accordance with the terms of the preference shares.

REEEARBADHBEHEUES I
ETERREE - HRE—HEHREE A2
EEEH/L\E%E%{§F—7 7/\% ﬁ& ﬂ
WEIEHFE ERE_MHEREES A2

ﬂEE:;?ﬁiﬂHW‘é% RIF o E =
%& 2 HAIFR B B AN A B 1R 5 B 5L AR R
m#— m¢+ﬂ&+—ﬁww'%T
REER=ZTTALF=-A KR -

:%EE%ZWU%§5 Eﬂuuggj\/\_ﬁqq—rgg
NREXN -  ARFREESE _HEERBET
g R FE+ = AR E O -
BTITMARENESI IR -_ZZENF AR
:gghifﬂWW ﬁ%%%%a%ﬂm
R FIAR B%E%Hi%%&A$
ZRE  BABAXNE_HHEA - l“
B%EWWZW% E%ﬁ% i S
TENFE - ARRE _HHRIE - S TRHIR
HERBEARKIR -ZZENF - AR -



SUBSCRIPTION RECEIVABLES (continued)

In the event that the subscription prices previously paid to the Company from
time to time for the preference shares are insufficient to make any potential
investments approved by the Board of Directors of the Company and/or pay
fees or expenses which are payable by the Company under the services
agreement signed between the Company and North Asia Strategic Advisors on
26th September 2005 (as amended on 30th December 2005 and
supplemented on 2nd March 2009), the Company shall be entitled to require
the relevant amount of instalment to be paid on a date specified by the
Company but not earlier than 45 days from the date serving the payment
notice by the Company.

Any unpaid balance of the subscription prices remaining payable immediately
prior to 28th February 2009 or, if earlier, the business day immediately
preceding the date of conversion of the preference shares into ordinary shares,
shall in any event be receivable by the Company on such date (or if applicable,
the first business day thereafter) as the case may be.

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

The subscription receivables recognised in the statement of financial position is
calculated as follows:

R IEWRE ()

i 22X B SE AT N SLE R E W B 2 REE
TRAEE AR R E S G PTHLEZ EME
IR E R/ E AR AR & ENorth Asia
Strategic Advisorsi® ZZ T HE LA Z+7XH
BiIZRBHHE (R =_ZTRAF+=_A=+
AKEBITIERR-_ZETNF=A_BLEHR)
Zﬁiﬁzgﬁﬁj@ﬁ-ﬁi E'Jﬂiﬂﬁﬁ%ﬁ*ﬁé%ﬁfﬁ
RADNAREEZBHETFERARR A X
iﬁmﬁ%ﬂZEliﬁMBEl)iﬁﬁﬁa \HH%
7o

EE_ZTAF_A_+NAZHH(HE
RIERBARBBRKE B HAT— &%
BRZRNENRBBESKE  BEmOAEAAL
ARMNZAB (RIER ZAZF —EEE
B RERME) YER ©

E2HREBZANREEREEIR TN
FRNAEATUER

MBARRKRTERREEBRBFE
=

As at As at

30th June 2009 31 st March 2009

R-ZZBLE —TENF

ANA=+H : H =Eq—[8

HK$°000 HK$'000

FET FET

(Unaudited) (Audited)

(REEXK) (&%)

Subscription receivables 0B eI I 1,622,055 1,622,055
Less: Future interest s REA B (137,305) (137,305)
Add: Amortised interest income 0 AR A 137,305 137,305
1,622,055 1,622,055
Less: Subscriptions received i - BUGREE K (1,622,055) (1,609,055)
Subscription receivables R E WK — 13,000

For the three months ended 30th June 2008, amortised interest income
recognised as income and included in finance income amounted to
HK$13,752,000.

Interest income on the subscription receivables is calculated using the effective
interest method by applying the effective interest rate of 6% to 6.5% per
annum.

HER-_ZT)\FAA=-TEERAKRAL
qu)\ﬁﬂ%HﬁU\m%i%J S U 49 513,752,000
/%713 °©

R R REZF B umm**wmw
6% E65% 2 B FF| KT8
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SHARE CAPITAL AND RESERVES 9. BEN FEE
Movements in share capital and reserves are as follows: B FEEEESmT -
(Unaudited)
(REER)
Attributable to equity holders of the Company
RAREREEAEN
Preference Non-
Ordinary share Other  Accumulated controlling
share capital capital reserves losses  Sub-total interests Total
IR
ZERRE EiERRE HtRE (RiER) NEF = wE
HK$'000 HK$000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FEx FET FET FEx FET FET FET
(Note)
(Ktat)
Balances at 1st April 2009 R-BEAF
B—BAz&e 958 133,733 1,947,614 (155,228) 1,927,077 3,438 1,930,515
Loss for the period HREE - - - (4,688) (4,688) (100) (4,788)
Other comprehensive income: Hitg2@WA :
Translation adjustments —net ~ EX A% — F8 — — 15,110 — 15,110 — 15,110
Increase in fair value of EmAHEESH
available-for-sale EENARE
financial assets — — 600 — 600 — 600
Total comprehensive income BE-ZTNEAA
for the three months =tALE=MA
ended 30th June 2009 ZEEBABE — — 15,710 (4,688) 11,022 (100) 10,922
Balances at 30th June 2009 R-BEhE
NAZtTBEZER 958 133,733 1,963,324 (159,916) 1,938,099 3338 1,941,437
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9.  SHARE CAPITAL AND RESERVES (continued) 9. BAREEEE) S
o
N
(Unaudited) fﬂ%
(Ri&ER) iﬁ'k
Attributable to equity holders of the Company i
ARANEERA AN fK‘rF
(Accumulated Non- i
Ordinary share Preference Other losses)/ controlling 1
capital  share capital reserves  retained profits  Sub-total interests Total 3
(25t E1B)/ FE2 i) =
TERRA BERRE HMEE RE & F NEE s FLE:) “
HK$°000 HK$000 HK$'000 HK$°000  HK$'000 HK$'000  HK$'000 mﬁ
FET FET FET FET FET FET FET £
(Note) Sﬁ
(Ktat) g‘%
Balances at 1st April 2008 RZEENF =
MA—Bz&e 958 133,733 2,023,492 (27,527) 2,130,656 1,676 2,132,332
Profit for the period A F — — — 7,976 7,976 32 8,008
Other comprehensive income: Hit2mBA :
Translation adjustments — net &5 A% — 55 — — 1,703 — 1,703 — 1,703
Increase in fair value of EmMAHEESR
available-for-sale financial assets EENAR — — 39 — 39 — 39
Total comprehensive income for BE-ZZ)N\F
the three months ended ANA=ZtALE
30th June 2008 =@RAZ
2ERARE — — 1,742 7,976 9,718 32 9,750
Capital contribution from the RSB A
non-controlling interests ®A — — — — — 1,684 1,684
Disposal of subsidiaries HEHBARZER
=1 — — (3,754) 2,700 (1,054) — (1,054)
Balances at 30th June 2008 RZFENF
NA=ZtRzZ&% 958 133,733 2,021,480 (16,851) 2,139,320 3,392 2,142,712
Note: KiaE -
Other reserves comprise share premium, contributed surplus, equity portion of Eﬂﬂﬁg BRER D E - BHBRR - AR
convertible bonds, investment revaluation reserve and cumulative translation T:E'\ HrEm  RAMERERRTE S
adjustments. The respective balances as at 30th June 2009 and 2008 are as HE - EHZER_FFNFR-_FTNEFEX
follows: A=+TRHZ&BRWT :
As at 30th June
RAA=+H
2009 2008
—EEhEF ZTENF
HK$°000 HK$'000
FET FET
(Unaudited) (Unaudited)
(REER) (REEEZR)
Share premium B 5 74 (B 1,992,635 1,992,635
Contributed surplus BHAER 8,984 8,984
Equity portion of convertible bonds AMRES 2w D 6,388 6,388
Investment revaluation reserve REGERE 600 (154)
Cumulative translation adjustments SEHE R (45,283) 13,627
1,963,324 2,021,480
10. COMPARATIVE AMOUNTS 10. HkE®LE

Certain comparative amounts have been adjusted to conform with current

period’s presentation.
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BUSINESS REVIEW

Financial and Business Performance

Although we are seeing signs of initial economic recovery across our
businesses, the global economic recession continues to impact customer
demand and business climate. With the uncertainty in the strength and
timing of the recovery, we believe we will face on-going challenges to the
business in the coming quarters. But at the same time, we are cautiously
optimistic at the positive signs of recovery in demand and sentiment across
our businesses observed in this quarter. The combination of the economic
rebound and the active management actions taken in the past quarters
have led to improvement in company performance for the quarter ended
30th June 2009 (“the quarter”).

The Group recorded an unaudited consolidated revenue of approximately
HK$665,260,000 for the quarter, representing a 89.0% increase from the
corresponding period last year and 35.6% growth from the preceding
quarter. The significant increase in revenue period on period was mainly
from our share of revenue of approximately HK$391,790,000 from TK
Chemical Corporation (“TKC") and the addition of new stores to our
branded food division.

At the same time, the Group narrowed the loss from the preceding quarter
of approximately HK$69,489,000 or 14.2% of revenue to an unaudited
consolidated loss of approximately HK$4,688,000 in the quarter or 0.7% of
revenue. The improved result was due to the increasing customer demand
and the aggressive sales and cost reduction programs implemented in the
past quarters.

As disclosed in the Group's first quarterly report dated 12th August 2008 in
the last fiscal year, the Group recorded an unaudited net profit attributable
to equity holders of the Company of approximately HK$7,976,000, after
recording an amortised interest income related to the subscription
receivables from the Company’s preference shareholders of approximately
HK$13,752,000. As the last drawdown of the subscription receivables from
the preference shareholders was made in February 2009, amortised interest
income related to the subscription receivables from the Company’s
preference shareholders was fully amortised by February 2009. Excluding
the impact from the amortised interest income of approximately
HK$13,752,000 recognised in the first quarter of last fiscal year, unaudited
net loss of the Group was approximately HK$5,776,000, which exceeded
the unaudited net loss of approximately HK$4,688,000 for the quarter by
approximately HK$1,088,000.

XBOE

MBEREERE

MERNEBXRBRBALBERNTR - R
REBRDAZEETEPFRRITERIRK -
BMRNERNRERERETARE  NEERA
HEBRARBTBRHEELE - B[R
B AFTEANBRME  EPYAEEE
BHRREEBEBEELAZRSR  AKE
HtHEELEBOEE - LEDTT - NS
EHFNEBRERERN RARRREBAEC
EENFRA=ZTRLEFE(AFEDESR
HME e

REE  REEHSALEZEERALY
665,260,000 7T+ & 25 F [F HA 15 1089.0% + &
R M356% c WABEENTE
7% & J& 165 TK Chemical Corporation ([ TKC |) WA
#9391,790,000 % 7T K fi K2 B @b 9 5 K 37 JE 1E
piliKs

HEtRK AEEBREEL—FENEIE
#769,489,000 /& JT 3 W A H)142% = KN F &
FICEIZET B 5 18 494,688,000 7T 3 W A Y
07% - XEXRETARBERETEPF F kg
KB EIEREE KRR AR R -

MEEGRFEAEER-_ZSSNFNA+
THAEZE - FTEEEREMBEE - LET
R B AN BB % B R R 5R B FE YRR 2 B
85 K B A #913,752,000 58 TT 1% - 7N &= E 8%
BARRREEFEE ABMLARECEZF R
797600087 c MR &E —HzBBELR
BRERBRERURFBEBER-_ZEZANF AR
B BEAARRRELERRKREREREEKRIEZ
HMENMNBWAER -_ZEZTAE A2 HE
He R LEVBFESE —FHR 2B HEA
BIUA#I3752008F L 2w e AEEZ
KRB EZFEIBL 55,776,000 7T » BAZE
[£ %74,688,000 7 7T 2 AL EIZF EEE E 4
1,088,000 JT, °



The management teams continued to focus on insuring continuity and
strength of the business by actively capturing available sales, reducing costs
and closely managing the risks from the economy, especially cash flow
management. At the same time, we also continued to take advantage of
the opportunities from the downturn in lower cost infrastructure (e.g. rents
for stores) and increased availability of potential acquisitions to augment
our business. Our companies remain leaders in their sectors and we will
continue to position to take advantage of the eventual recovery in the
economy.

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.

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 a revenue
of approximately HK$130,435,000 with a net profit of approximately
HK$978,000 for the quarter, versus revenue of approximately
HK$126,265,000 and a net profit of approximately HK$6,970,000 for the
corresponding period last year. During the quarter, there was a gradual
rebound of the demand for brown fishmeal and its market price due to
seasonal increase in demand from the aquaculture industry in China.
However, fish oil prices have remained volatile affecting our margins in this
segment. To improve the management of price volatility, Coland has
implemented smaller lot purchases (made possible by the change in the
fishing policies in South America) and improved inventory management by
analysis of near term supply & demand data. With the expected opening of
the fish fillet and crayfish processing factory in Wuhan of China in the
second quarter of current fiscal year, the division will begin to diversify its
current trading business and position us to move into higher value-added
margin business in the future.

Going forward, we are seeing encouraging trends in demand, price and
volatility in the near term. We will continue to take a cautious approach in
monitoring our trading operation and recapture our sales growth.

BGEESINEBERERETHEHEK
R tﬂ“?‘z%&iﬁﬂ CLERR®
BEBGEN  BREBNFELR
B NEBMEETBTRNLEER
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BHERMOEBUIERER - REEMK
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Branded Food Division

Our start-up business, the branded food division, gained good momentum
with increase of Burger King restaurants in Hong Kong by 5 during the
quarter to 10 at the end of the quarter. The division recorded a revenue of
approximately HK$21,511,000 with loss of approximately HK$7,566,000
for the quarter. The net loss in the quarter was attributable to the start-up
costs associated with 5 new restaurants in Whampoa Garden, Causeway
Bay, Admiralty, Tsim Sha Tsui and Shatin opened in the quarter and another
1 new restaurant opened in Sheung Shui in early July 2009. 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.

In the current economic climate, the quick service restaurant business is
expected to have increased demand as consumers look to lower cost
alternatives for dining out. As of the date of this report, we have opened
11 Burger King restaurants in renowned tourist spots, commercial districts
and residential districts in Hong Kong, including Tsim Sha Tsui, Wanchai,
Mongkok, Fortress Hill, Wong Tai Sin, Hunghom, Shatin, Causeway Bay,
Admiralty and Sheung Shui. We will accelerate the restaurant openings in
the coming months to take advantage of the lower rental prices in the
Hong Kong retail space market. At the same time, we will continue to
expand our efforts to project Burger King brand presence and empower our
team members to provide quality products and exceptional service.

SMT Trading Division

The SMT trading division had a difficult second half of the last fiscal year as
the whole sector experienced dramatic decline of sales across the globe.
There has been a slow and gradual rebound of the demand for SMT
machinery by local customers in China since May 2009, which was driven
by the stimulus programs in China. The management team 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 the management team will continue to actively
manage the business with the eventual recovery of customer demand.

fh hE & 2 P

AEENFTEFRERR D BERERLT
E#E® T (Burgerking) EE B AZ ¥ R
MEEEFRTB - A2FEERAFTERALY
21,511,000 % JT 8% 15 /5 18 £9 7,566,000 7 7T ° 7%
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BB EHA BEWL - BAM AW
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B EUEATERAEETSNREAS
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BeiEtBE R M REMRT -

SMTE 5 2 35

SMTE 5 5 & 10 £ 8 8 BR F 2 T 2 4F 1 e bk
B BETENZHEESB TEK - XER
PEMRMEETR B -_EZENAFHAR
B A 3 R P EISMTH 2= 09 7 SRR A5 [ 7t e
EREREINEEEEHERSE  KER
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This division recorded a revenue of approximately HK$121,524,000 and a
net profit of approximately HK$3,678,000 for the quarter. The quarter’s
sales decreased by about 45.3% compared to the corresponding period last
year due to the continued weakness in the global economy which led to
cutbacks by global key account customers. However, the quarter’s sales
represent a 170.9% increase from the previous quarter. Discounting a
write-down on old inventories of approximately HK$14,408,000 in the
previous quarter, the gross profit margin also improved by 4% compared to
the preceding quarter as a result of the division’s focus sales capture with
local customers in those sectors which are benefited from stimulus
programs in China, aggressive cost cutting and active financial/margin
management.

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

o Sustain profit margin to protect our profitability by effectively
managing pricing and sales terms.

o Continue to align 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.

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.
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Chemical Operation Division

For our chemical operation division conducted through TKC, we shared
33.74% of its revenue of approximately HK$391,790,000 with a net profit
of approximately HK$17,438,000 for the quarter, including an exchange
gain of approximately HK$6,571,000. The global economic downturn
significantly impacted customer demand and exert downward pressure on
prices in the second half of last fiscal year. During the quarter, demand and
pricing improved across our product lines, especially spandex. We remain
cautiously optimistic this will stabilise and improve over time.

As with many companies in the Korean economy, the near term market will
continue to be a challenging environment for TKC to manage the working
capital requirements and debt management. The key focus of the business
will be to continue to reduce cost structure, work with suppliers and
creditors to manage short term cash flow issues by negotiating flexible
payment schedules and obtain shareholders’ or other credit facility
providers’ support for working capital requirement. We have also been
exploring various options to enhance our position in TKC at the board and
shareholder level.

OUTLOOK

We expect the downturn in the global economy to continue during 2009
with a slow and bumpy recovery going into 2010. For this reason,
challenges will continue in our business in the coming quarters from
cautious customer demand, price volatility and tight lending/credit policies
of the banks.

But across our business, we have observed continual improvements in
demand and pricing recently:

o Demand has improved in the core fishmeal trading business and its
market price has stabilised.

J 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.

o Competitive environment and demand for spandex have continued
to improve.
o Gross profit margin has improved in the branded food business and

domestic quick service restaurant market is strong in the current
economic climate.
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We remain cautiously hopeful the improving trend will be sustained and will
turn to recovery of the economy.

Our focus will continue to be active management to capture available sales,
prudently manage cash flow, reduce and align costs and closely monitor
risks. 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 INVESTMENT STRATEGY

The current economic environment has opened up attractive new
opportunities for us, as valuations have come down and well-managed
companies are looking for capital. 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.
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DIRECTORS’ AND CHIEF EXECUTIVE'S INTERESTS AND
SHORT POSITIONS IN SHARES, UNDERLYING SHARES
AND DEBENTURES

As at 30th June 2009, 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 “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 the securities transactions by Directors:

Long positions in the shares and underlying shares of the
Company

(@)  The approximate percentage of shareholdings set out below is based
on 95,794,716 ordinary shares (each the “share” or “ordinary share”)
in issue as at 30th June 2009, not on the total number of issued
shares upon full conversion of the preference shares and the
convertible bonds (the “Convertible Bonds”) as set out in the circular
to shareholders dated 20th June 2005.
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These interests represented:

(i) a deemed interest in 1,598,113 shares of the Company owned by Huge Top
Industrial Ltd. (“Huge Top”). Mr. Yao directly holds approximately 11.90% and
indirectly through Perfect Capital International Corp. (“Perfect Capital”) owns
approximately 42.86% of the issued share capital of Huge Top. Mr. Yao owns
the entire issued share capital of Perfect Capital and is one of the two directors
of Huge Top. Accordingly, Mr. Yao was deemed, under the SFO, to have an
interest in these shares of the Company held by Huge Top;
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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 BVl 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

(i) 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 June 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 (i) 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 June 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 ) ¥ 451,633,676
IR R BIR 2 #5158 R ¥E B # 4 © Van Shung
Chong (B.V.I.) Limited ([VSC BVI|) # ATNE
TRR AR54% « ok & £ HABTNE B TR A
10% ° PR ERTNMBESRZ— © VSCBVIA
EEE % EHR 2 7 (Huge Top# A H &R AR
#45.47%) 2 2 EWB R A - At © RIFFE
HFERBAEGRD - kEERRAEBINAFZZ
ZEARRARDER R

(i) Right Action Offshore Inc.([Right Action )
1,024,000 8 AR AR RS - kR EHER
Right Action® E B B TR A » NAZ AR Z

E—EF-
B EXFEEEN R-TTAFRA=T
B BEFNEEREARAKRSTRAER

FESBZHBALAARRAR HMAR LB
(EERBS MEEIEHEXVE) 2 &5 h %
BAMAERRAR  BEOVREZSLSE
I EXVERET K8 n ShAME AR 7 KB
R (BREBEESLRBEENZZERTER
RELBRIERB ZEZRAR) + i) BAY
AN H K B E G D E352 6 Friat 2 B A
(i) 1R 15 Al ¥ 1k £ iR Al 8546 (6 = 5 5.67
BCEBLIMARERHTELARSZRTEA
MERRB LB 2 EAERRAR -

Hit AT 2B HKE

R-FEAFAAZTAE REERALA
BETRABAMM - THAL(ER EXBE
HE2EBRADABBITHARRI) R
ARFBB R/ RIARBRG P - EEBTIA
RIEES R EIEA BB T ATE 2R
70 2 M A

RELXFROREBAROOZ2HAE

(b) TRAAZARBE (TXHEET R4RT
MEBRIN) TRRRRRBERE (FH
FABEER _TERF-A=-_tOHA - =
EEAFNATELARZERLF+—
AZ+t=ZHZBR) BTEERNEZ
REmEL - BEBRBREELRZ
I — @R — R EBR Z H ik
RSB EBE  WARISH
B e KR R4 PR 2 3% % R B R
AR BRI BRRESRMEL -
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(©)  The approximate percentage of shareholdings set out below is based  (c)
on 95,794,716 ordinary shares in issue as at 30th June 2009, not on

the total number of issued shares upon full conversion of the

preference shares and the Convertible Bonds.

T R 2 BRI A D 5 IR

“BThE

ANAZ+HHB T 295794716 I & i@
f% - M IR B R AR ESE
EHHBEZEBEITROHDBEHTE -

Substantial shareholders (interests related to ordinary FTERR (FHEARRRZEw)
shareholders)
Number of Number of Approximate
ordinary underlying % of
Name Capacity shares held shares held Total shareholdings® Note
FEER gl ER2ZBH
&% =47) R R E A et HALY  ffiF
Mr. Moses Tsang Kwok Tai  Beneficial owner 19,693,486 39,386,973 59,080,459 61.68% 1
("Mr. Tsang”) EmBEA
REHE
([ ]) Interest of controlled 509,400 — 509,400 0.53% 2
corporation
REHABz Ew
Interest of a — 148,659,004 148,659,004 155.18% 3
discretionary trust
PRER ES
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% 45
Advisors (“NASA") corporation 24 & 30
g N o £
Ajia Partners Inc. (“API") Interest of controlled 44,163,474 245,039,565 289,203,039 301.90%  4-6,
corporation 24 & 30

REHARZ#ER



Substantial shareholders (interests related to preference TERR (FHELERRRZER)
shareholders)
Number of Number of Approximate
ordinary underlying % of
Name Capacity shares held shares held Total shareholdings® Note
FEEER P HARE R zBLY
% E=27) A RPEE et ALY  HfF
The Goldman Sachs Interest of controlled — 2,477,650,064 2,477,650,064 2,586.42% 7
Group, Inc. corporation

National Nominees Limited
(MNNLH)

Military Superannuation and
Benefits Board of Trustees

No 1

Fortis Investment NL
Holding N.V.

C.L Davids Fond og Samling

Woori Bank (“Woori")
RHFRT(TRFA])

Woori Finance Holdings
Co., Ltd.

United Overseas Bank Limited

RERTARAF

J.T. International Asset
Management Corp.

Oikos Asia Fund (“Oikos")

Realdania

RIEHI DA 2

Nominee

(RPN

Trustee
ZiA

Beneficial owner
EnBEAA

Beneficial owner

ERBEAA

Beneficial owner
EnBEAA

Interest of controlled
corporation
ZES AR R

Beneficial owner
EnBAA

Beneficial owner

TEEAA

i}

\

Beneficial owner
EEBAA

Beneficial owner

BEaElEAA

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

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

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%
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Number of Number of Approximate
ordinary underlying % of
Name Capacity shares held shares held Total shareholdings® Note
FFEBER Fr¥siaes BR2ZEH
Eg &1 #H RHEBE wst BALY
Banca Monte Dei Paschi Di Beneficial owner — 247,765,006 247,765,006 258.64%
Siena Spa ERBEAA
Grand Loyal (China) Limited Nominee — 247,765,006 247,765,006 258.64% 11
(“Grand Loyal") RaA
Mr. Ho Yiu Wing Interest of controlled — 247,765,006 247,765,006 258.64% 11
R LA corporation
ok UNEI £
Grand Partners Group Limited Nominee — 247,765,006 247,765,006 258.64% 12
("Grand Partners”) REA
Mr. William Doo Wai Hoi Interest of controlled — 247,765,006 247,765,006 258.64% 12
HEELE corporation
SER AR 2 EE
Mozart Verwaltungsgesellschaft ~ Beneficial owner — 204,188,482 204,188,482 213.15% 13
mbH (“Mozart") FREAA
Dr. Thomas Helmut Jetter Interest of controlled — 204,188,482 204,188,482 213.15% 13
Thomas Helmut Jetter 18 & corporation
SEGARZEE
Bankpension Beneficial owner — 204,188,482 204,188,482 213.15%
ERBEAA
Fubon Bank (Hong Kong) Beneficial owner — 199,233,717 199,233,717 207.98%
Limited ExnBEAA
EARIT(BE)
BRAF
Chevalier International Holdings  Beneficial owner — 198,212,005 198,212,005 206.91% 14
Limited (“Chevalier”) EnlEEA
HTBEBEEEAR
RE([EED
Mr. Chow Yei Ching Interest of controlled — 198,212,005 198,212,005 206.91% 14

[ 7RI 52 A

corporation
REHRE 2z #w



Number of Number of Approximate
ordinary underlying % of
Name Capacity shares held shares held Total shareholdings® Note
FEEBER Fr¥siaeEs BR2ZEH
g &1 #H RHEBE wst BALY
Ms. Miyakawa Michiko Family interest — 198,212,005 198,212,005 206.91% 14
BIEEFLt EN - E
K.B. (C.I.) Nominees Beneficial owner — 182,524,084 182,524,084 190.54% 15
Limited ("KBCI") EREAA
Frank Nominees Limited Beneficial owner — 104,495,497 104,495,497 109.08% 16
("Frank”) EREBA
Kleinwort Benson (“KB") Interest of controlled — 287,019,581 287,019,581 299.62% 15&16
corporation
XEH AR 2
Asia Internet Capital Ventures Beneficial owner — 148,659,004 148,659,004 155.18% 17
LP ("AICV") EREAA
Asia Internet Capital Interest of controlled — 148,659,004 148,659,004 155.18% 17
Management LLC corporation
sk UNCI A £
EC.com Inc. Interest of controlled — 148,659,004 148,659,004 155.18% 17
corporation
SEG AR ZEE
Smart Channel Investments Inc.  Interest of controlled — 148,659,004 148,659,004 155.18% 17
corporation
XS AR R
MKT Holdings (Cayman Islands)  Interest of controlled — 148,659,004 148,659,004 155.18% 17
LLC corporation
2N et
HSBC International Trustee Trustee — 148,659,004 148,659,004 155.18% 17
Limited XA
Gentfull Investment Limited Beneficial owner — 148,659,004 148,659,004 155.18% 18
(“Gentfull") EmBEAA
Ms. Vivien Chen Wai Wai Interest of controlled — 148,659,004 148,659,004 155.18% 18

RESLL

corporation
XEGIRE 2 ER
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Number of Number of Approximate
ordinary underlying % of
Name Capacity shares held shares held Total shareholdings® Note
g ER syl Rz
g g% A RPEE et ER: a2
Doutdes S.PA. (“Doutdes”) Beneficial owner — 148,659,004 148,659,004 155.18% 19
EnEBA
UFI Filters SPA Interest of controlled — 148,659,004 148,659,004 155.18% 19
corporation
e VNG o
GGG SPA Interest of controlled — 148,659,004 148,659,004 155.18% 19
corporation
XEGIRE 2 ER
G.G.G.SA Beneficial owner — 99,106,003 99,106,003 103.46% 20
EalERA
Mr. Giorgio Girondi Interest of controlled — 247,765,007 247,765,007 258.64% 19& 20
Giorgio Girondi 5t 4 corporation
XEGIRE 2R
UBS Espana, S.A. ("UBS") Nominee — 128,441,377 128,441,377 134.08% 21
(RN
Ms. Angeles Gonzalez Garcia Interest of controlled — 49,553,001 49,553,001 51.73% 21
Angeles Gonzélez GarciaZZ &= corporation
FEHAA 2 M
Mr. Jorge Garcia Gonzélez Interest of controlled — 49,553,001 49,553,001 51.73% 21
Jorge Garcia Gonzalez 5t 4 corporation
RS AR 2w
Sphirantes Nominee — 49,553,001 49,553,001 51.73% 21
(REZUN
Mr. Cesar Molinas Sanz Beneficial owner — 17,343,550 17,343,550 18.10% 21
Cesar Molinas Sanz 4t £ EREAA
Duserali, S.L. Beneficial owner — 14,865,900 14,865,900 15.52% 21
ERlERA
Mr. Antonio Del Cano Barbén Interest of controlled — 14,865,900 14,865,900 15.52% 21
Antonio Del Cano Barbén %5 & corporation

XEFIAR 2R



Number of Number of Approximate
ordinary underlying % of
Name Capacity shares held shares held Total shareholdings® Note
g ER P HARE Rz
g =27 2R RBEE et ALY M
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 4t 4 EREAA
Mr. Miguel OrUe-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") REGAR B
Mr. Albert Henri Karl Bull Interest of controlled — 122,513,089 122,513,089 127.89% 22
Albert Henri Karl Bull %t & corporation
REMARZ E S
Wittelsbacher Ausgleichsfonds  Beneficial owner — 122,513,089 122,513,089 127.89%
EREAA
Timeless Enterprises Beneficial owner — 99,106,003 99,106,003 103.46% 23
Limited (“Timeless") EmEAA
Kenthomas Company Limited Nominee — 99,106,003 99,106,003 103.46% 23
RBA
Henry Kim Cho (“Mr. Cho") Interest of controlled — 99,106,003 99,106,003 103.46% 23
Henry Kim Cho ([ Cho%t 4 1) corporation
REMARZ Ew
North Asia Strategic Beneficial owner — 98,502,618 98,502,618 102.83% 24
Acquisition Corp. 2 EREAA
("NASAC 2")
KKR Group Investments |l Beneficial owner — 89,080,460 89,080,460 92.99% 25

LLC ("KKR")

N s-zEg@msc00010
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Number of Number of Approximate
ordinary underlying % of
Name Capacity shares held shares held Total shareholdings® Note
g ER syl Rz
g E=27) 2R RPEE et ER: a2
Mr. George Rosenberg Roberts  Interest of controlled — 89,080,460 89,080,460 92.99% 25
George Rosenberg Roberts 5t 4 corporation
REHIRAE 2 #w
Mr. Henry Roberts Kravis Interest of controlled — 89,080,460 89,080,460 92.99% 25
Henry Roberts Kravis 7t 4 corporation
REHREZ R
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 S NG o
Goldschmeding %z +
Ms. Sabine Marie Antoinette Interest of controlled — 81,675,393 81,675,393 85.26% 26
Goldschmeding corporation
Sabine Marie Antoinette e VNG o
Goldschmeding Z £
Ms. Anna Petra Elisabeth Interest of controlled — 81,675,393 81,675,393 85.26% 26
Goldschmeding corporation
Anna Petra Elisabeth eI UNGIa:
Goldschmeding 22 £
Mr. Frederik Harold Fentener Beneficial owner — 78,544,061 78,544,061 81.99%
van Vlissingen ERBEAA
Frederik Harold Fentener
van Vlissingen 5t 4
Jajebi Holding B.V. (“Jajebi"”) Beneficial owner — 68,062,822 68,062,822 71.05% 27
EnEBA
Mr. Jan van Seumeren Interest of controlled — 68,062,822 68,062,822 71.05% 27
Jan van Seumeren %t & corporation
[k VNG £
Latoer Holding B.V. (“Latoer") Beneficial owner — 68,062,822 68,062,822 71.05% 28

mé}

TEEAA

\



Number of Number of Approximate
ordinary underlying % of
Name Capacity shares held shares held Total shareholdings® Note
g ER P HARE Rz
g =27 2R RBEE et ALY M
Mr. Roderik Johannes Rolanda Interest of controlled — 68,062,822 68,062,822 71.05% 28
van Seumeren corporation
Roderik Johannes Rolanda REH DR Z s
van Seumeren 5t £
NUI Holding B.V. (“NUI") Beneficial owner — 68,062,822 68,062,822 71.05% 29
ERlERA
Mr. Patrick Jolyon van Seumeren  Interest of controlled — 68,062,822 68,062,822 71.05% 29
Patrick Jolyon van Seumeren %t £ corporation
XEGIRE 2 ER
North Asia Strategic Acquisition  Beneficial owner — 58,210,000 58,210,000 60.77% 30
Corp. 3 ("NASAC 3") EREBA
Rawlco Capital Ltd. Beneficial owner — 49,553,001 49,553,001 51.73% 31
("Rawlco”) EanBEAA
Mr. Gordon Stanley Rawlinson  Interest of controlled — 49,553,001 49,553,001 51.73% 31
Gordon Stanley Rawlinson 7t & corporation
REHRBZ S
Fides Management Services Nominee — 57,172,775 57,172,775 59.68% 32
Limited (“Fides”) REZ A
Mr. Willem Auke Hekstra Beneficial owner — 16,335,079 16,335,079 17.05% 32
Willem Auke Hekstra 7t 4 EREAA
Clover Three Investments Ltd. Beneficial owner — 10,209,424 10,209,424 10.66% 32
(“Clover") EnBEAA
Mr. Jan de Marez Oijens Interest of controlled — 10,209,424 10,209,424 10.66% 32
Jan de Marez Oijens %t & corporation
REHRABZ Ew
Mr. Pieter de Marez Qijens Interest of controlled — 10,209,424 10,209,424 10.66% 32

Pieter de Marez Ojjens 5t 4

corporation
REGI AR 2 #ER
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Other persons (interests related to preference shareholders) HBMAL (BEBEELERRKREZ #ix)
Number of Number of Approximate
ordinary underlying % of
Name Capacity shares held shares held Total shareholdings® Note
FEgER FrisHARE BRZBLY
% E=27) A RDEE et ALY  MfF
Mr. Christopher McLeod Beneficial owner — 8,167,540 8,167,540 8.53% 32
Christopher McLeod 4t 4 EmEAA
Mr. Menno de Kuyer Beneficial owner — 6,125,654 6,125,654 6.39% 32
Menno de Kuyer 5t 4 EREAA
Mr. Martijn Sven van der Veen Beneficial owner — 6,125,654 6,125,654 6.39% 32
Martijn Sven van der Veen 504 E@mi#ES A
Mr. David Flemming Beneficial owner — 6,125,654 6,125,654 6.39% 32
David Flemming %t £ EmEBA
Mr. Fernando Rueda Sabater Beneficial owner — 7,432,950 7,432,950 7.76% 21
Fernando Rueda Sabater 5t 4 ERBEEA
Mr. Richardo de Ponga Bianco  Beneficial owner — 5,946,360 5,946,360 6.21% 21
Richardo de Ponga Bianco 2t &£ E =B A
Notes: Hiat -

1. Mr. Tsang was directly interested in 19,693,486 shares and a further 1.
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.

2. These 509,400 shares were directly held by Oboe Development Trading 2.

Limited, which was wholly owned by Mr. Tsang.

3. Mr. Tsang was deemed to be interested in 148,659,004 underlying shares by 3.
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.

4. NASAC was directly interested in 44,163,474 shares and a further 88,326,947 4.
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.

% A E A 19,693,486 A% A% {0 K B Hh
39,386,973 % fis & #1) 25 #2 AR (B 0.1566 78 7T 1, 12
AR ESMA] FEHT 2 EARMER -

Oboe Development Trading Limited ( F & % 4 &
EWER) BB % E509400% 175 o

HREEEREEET(ZEEERIZH
A AHSBC International Trustee Limited ([ HSBC
Trusteel)) 2R S A MBEWHR BHES
148,659,004 % #H 8 A% {5 # % ° HSBC Trustee
i% 8 H 72 Asia Internet Capital Management LLC
(ERAICVZIHEEEBA) 2R M E
R AEE148659004 R HER M ER - 2%
148,659,004 A% 18 BE AR 15 B3 T M 5517 Fr it 2
HERMDER - Bt BEZFSHFRBEK
Bl - &k AR R & $£208,248,863 1% ik

NASACH £ 1 544,163,474 1% % 15 I 8 5b
88,326,947 % fi# 1% #) 27 42 I% {8 0.1566 /8 7T 5, #4
AR ES M FEITZABRGOER -
I+ NASACH: 17 & % B & 132,490,421 B% f%
D o



10.

11.

12.

13.

14.

15.

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.

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.

NASA#E B —ENASAC Z B Z 2 ,\foﬁ&
—BANASAC 2 MNASAC 38 B 2 BIREZ gL

&+ B I NASAHE 17 /% ¥ & 289,203, 039ﬁxﬂx v
M e

APIANASAZ 15 % A &)+ M NASAE &
NASAC ~ NASAC 2 &NASAC 3 & B Z100%
EREEREA- At - APE R AE B
289,203,039 % B 17 #E 25 -

% % 8 49 B 19 F Goldman Sachs (Asia) Finance
#78  Goldman Sachs (Asia) Finance & The Goldman
Sachs (Asia) Finance Holdings LL.C.4Z #I 2 2
@) ° The Goldman Sachs Group, Inc.i® & H &
% [} &8 /2 & The Goldman Sachs Global Holdings
LLC. & E [ # My B 2 & The Goldman Sachs
& Co.( &% 2 & Bl BThe Goldman Sachs (Asia)
Finance Holdings LL.C. 2 = & 2 7)) I # 1% &
HEZSHERMDER - Iﬁt CHREEE
B8 7 Goldman Sachs (Asia) Finance 2 A Tl %5
WIRBESFRHAEGRE  2ESHHEERA
HBEZSHBERNDERS -

% % HE B AR 1D BENNLEF B - NNLA R M 3R 1R
% % #t AMilitary Superannuation and Benefits
Board of Trustees No 12X & A ©

ZEMBRMARNESR 7i ﬂ A Woori
Finance Holdings Co., Ltd. ¥ %l 2 A

#% % 18 [ B 19 /B Oikos#s B+ Oikos A& Walkers
SPV Limited ¥ &l 2 X A ©

%% BP9 B Grand Loyal# 4 » Grand Loyal
B R LS R 2 AR o B ERGrand
Loyal Z # 25 + BUARIR B H R A& &0 + 5k
EWBRAEEZEEARMD LR -

% % #8 B3 A% 15 B Grand Partners#F & * Grand
Partners &1t B L £ 16l 2 AR o ARER
Grand Partners 2 # 7 + HURIE & 5 & B & 1§
Bl MAEEREAERZSHBRGER -

% E 18 AR 1D A Mozart#5 4 © Mozart & Thomas
Helmut Jetterf§ + 2 % 2 A & B R # R®
MozartZ #z » MRIEFHF LB E K - #
WRAREZSHBEROER -

ZERBEBROOBELHE  MELRBEITRE
FERBNNES FRLERSTI%ERZ R
ET cHNEEREL 2T BREESR

HEHY > MABRE REAZERERD
¢ 25 -

ZE B BKBCIEF A - KBCIAKBIEH 2
AR ARERKBCIZ RAlHEZ  RMBEE
HFREEGG - KBERAERZSHBERSD
W o
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20.

21.

22.

23.

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.

These underlying shares were held by UBS. Of these underlying shares,
49,553,001 underlying shares were held by Sphirantes, a company controlled
by Ms. Angeles Gonzalez Garcia and Mr. Jorge Garcia Gonzalez; 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 Orte-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. Richardo de Ponga Bianco.

These underlying shares were held by ALCO, a company controlled by ABK
which in turn controlled by Mr. Albert Henri Karl Bill. 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.
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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.
Dorothee 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.

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.

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.

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.
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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 June 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 June 2009, 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 30th June 2009, no share options have been granted pursuant
to the Best Creation Scheme.

COMPETING INTERESTS

As at 30th June 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.
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CONTINUING DISCLOSURE UNDER RULE 17.24 OF THE
GEM LISTING RULES

The following is an unaudited condensed consolidated statement of

BIERLETRAUFI7T2UGZEERE
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&
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+

financial position as at 30th June 2009 of Coland Group Limited, a jointly- &
controlled entity, of which the Group has an equity interest of 40%, as Z HREZFHEEZ)R _ESETALFA=TH
required therein under rule 17.24 of GEM Listing Rules: ZARREZEREETBERAE
HK$'000
FET
Non-current assets FRBEE 212,293
Inventories FE 490,740
Cash and cash equivalents HehBESEEEH 31,581
Other current assets HAth w8 & & 310,364
Bank borrowings RITHEE (526,076)
Other current liabilities HEiReBE (171,107)
Net assets FEE 347,795

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 three months
ended 30th June 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 three months ended
30th June 2009.
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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 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.

The unaudited condensed consolidated financial information for the three
months ended 30th June 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, 31st July 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); two Non-
executive Directors, namely Mr. Andrew Yao Cho Fai and Mr. Takeshi
Kadota, 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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