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The Board of Directors (the "Board”) of Xpress Group  #EEEFRAR([ARFNE=RS([E
Limited (the “Company”), announce the unaudited Fe | )AMBARABTREKRBAR ([ KE
consolidated results of the Company and its subsidiaries & |) 7 K& BIZGE A E4E - BB EECH
(the "Group”), which have been reviewed by the  ARAFBZZEGEH -

Company’s Audit Committee.

CONDENSED CONSOLIDATED STATEMENT S 2EKER
OF COMPREHENSIVE INCOME

FOR THE SIX MONTHS ENDED SEPTEMBER 30, 2009 BE-TThAFNA=THILAEAR
Six months ended
BEUTRSIEAEAR
9.30.2009 9.30.2008
—ETAF —ZEN\F
hAB=+A NA=+H
Notes HK$'000 HK$'000
Bk FHT FHT
(Unaudited) (Unaudited)
(REERZ) (REER)
(Restated)
(&51)
Revenue Wz 3 38,200 44,219
Cost of salles HERA (4,479) (6.015)
Gross profit EF 33,721 38,204
Other operating income HipgsIlA 1,393 458
Fair value gain (loss) on BATEFABRZ
financial assets at fair value EREECNFE
through profit or loss e (B5148) 32,592 (11.546)
Bad debt recovered BB 319 207
Administrative expenses THRY (41,381) (69.017)
Impairment loss recognised BREE AEER
in respect of goodwill - (11.663)
Impairment losses on AHHESREEZ
availoblefor-sale financial assets  JFi{EEE - (1.603)
Profit (loss) from operations BT (E5E) 4 26,644 (54.960)
Finance costs BEKRA (2,043) (3.821)
Share of results of associates okl /NGIES (449) (5,238)
Profit (loss) before income tax BRATEBEDER (B18) 24,152 (64,019)
Income tax expense FrS M 5 = (155)
Profit (loss) for the period from BELEERZHE
continuing operations A (ER) 24,152 (64.174)
Discontinued operation DARILEEER
Loss for the period from —HERIEEEEL Y
a discontinued operation HEER = (6:449)
Profit (loss) for the period AEER (5E) 24,152 (70,623)
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Other comprehensive
income (loss):

Currency translation

Available-for-sale investments

Reclassification of property,
plant and equipment fo
investment properties

Other comprehensive income
(loss) for the period

Total comprehensive income
(loss) for the period

Total comprehensive income
(loss) attributable to:

Owners of the Company

Non-controlling interests

Profit (loss) for the period

Earning (loss) per share
attributable to owners of
the Company
during the period
- Basic
From continuing and

disconfinued operations
From continuing operations

- Diluted

From continuing and
discontinued operations

From continuing operations

Notes
BaE

Hitr2EEA
(8 :

HHHhE

AHRHERE
BHABERE
EUES

HREB2EIA
(B#8)

MEE2ERA(BR)
BnE

E2EKA (BE)
HE

ARAHERA

A o

HREEMN (B1R)

HMEELAR
BEAES
BREA
(E#8) 7
—EX
REFERDELE
X
REFELEEE

-
REFERBLIL
RS

Six months ended

BENTEMLEAEAR
9.30.2009 9.30.2008
—EERF —TENF
hA=+H NA=+H
HK$’'000 HK$'000
FER FET
(Unaudited) (Unaudited)
(REER) (RisEZ)
(Restated)
(&51)
14,143 (8.921)
- (1.876)
48,205 -
62,348 (10,797)
86,500 (81,420)
24,183 (71,984)
(31) 1,361
24,152 (70,623)
Centsfl Centsfll
A5 (3.96)
1.15 (3.59)
Centsflly Centsfll|
1.15 (3.96)
A5 (3.59)




CONDENSED CONSOLIDATED STATEMENT
OF FINANCIAL POSITION

AT SEPTEMBER 30, 2009

ASSETS AND LIABILITIES
Non-current Assets
Property, plant and equipment
Prepaid land leases
Investment properties
Interests in associates
Long term deposits
Available-for-sale financial assets
Goodwill
Loan receivables

Current Assets

Inventories

Trade and other receivable,
deposits and prepayment

Financial assets at fair value
through profit or loss

Loan receivables

Amounts due from an associates

Pledged bank deposits

Cash and cash equivalents

Current Liabilities
Trade and other payables
and accruals
Borrowings
Tax payables
Amounts due fo associates

Net Current Assets

Total Assets Less Current
Liabilities

Non-current Liabilities

Borrowings
Deferred taxation

Net Assets

CAPITAL AND RESERVES
Share capital
Reserves

Equity aftributable to owners
of the Company

Non-controlling interests

Total equity

Interim Report 2009-2010 « —EEHZE —SFERHRE
[GLEESS R Sk B
—TTNAENR=1+H
9.30.2009 3.31.2009
—EENF —TThE
hB=+H =B=+—H
Notes HK$'000 HK$'000
(= BT BIT
(Unqudlfedg (Audl’redg
(REEZ (&%
EEREE
ERBEE
ERN G 8 77,021 61,783
BNEELHHES 8 - 19,162
BEME 8 347,922 250,506
REEE AR 2 % 9,717 8,306
RER® 16,034 14,095
AHNESREE 1,353 12,178
g 10,544 10,544
FERE R 332 736
462,923 377.310
REBEE
Peacy 464 491
g5k
b 9 25,989 22,426
S @b 104,406 102,885
e 2,499 6,511
B ] 7,667 7,648
ORI E R - 3,973
RBe kR EEER 88,245 56,828
229,270 200,762
REEE
B 5 REMERAFIE
AR EAEA 10 21,090 38,514
BE 33,036 11,118
JESRFIIE 17.535 15,421
FEYN LN /¢ 1,387 1.387
73,048 66,440
REBEEFE 156,222 134,322
BEEAERRBESE
619,145 511,632
FRBAE
= 62,122 62,942
aEURIE 22,844 20,955
84,966 83,897
EEFE 534,179 427,735
BERR #E
& 11 22,244 18,371
(] 511,935 409,333
RAFFEE ABELER
534,179 427,704
IR - 31
A 534,179 427,735

03



Xpress Group Limited + 45E E£@E AR D 7

CONDENSED CONSOLIDATED STATEMENT  fi8iir&EH BB x
OF CHANGES IN EQUITY

FOR THE SIX MONTHS ENDED SEPTEMBER 30, 2009 BE-_ZTZAFHALA=THIEAR
Non-controling Total
Equity attributable to owners of the Company Inferests equity
AAAREARGRE FEREE  EEEE
Employee
sharebased
Assefs  Investment compen-  Accumu-
Share Share  Waront revaluafion  revaluation  Translofion safion loted
capital  premium resenve reserve reserve reserve reserve losses Total
WRH
b3i5]
2B g2 RE 8z

BA  BEE  EREE BB EMER  EREE  RREE bR it
SO0 HKS000  HKSOOD  HKSO00  HKSOOD  HKSO00  HKSOO0  HKSO00  HKSOO0  HKS000  HKSO00
TEL ThL TER ThL Thn TEL ThL ThR ThL Thn ThR

Ab April 1, 2009 H-ZRNF

mA-R 183N 731,346 5160 20,805 - 2814 429 (376011) 427,704 3 421,135
Profitfor e period BEEH - - - - - - - 2,183 218 @ 2,152
Reclassficafion of % BER
popety, pontond & EEH
equipmentto Mz

investment properties  RENFE - - - 48,205 - - - - 48,205 - 48,205

Bchangedferences  RAEE)£H

on tanslafion of figts

owerseasoperafions  EREE - - - - - 14143 - AL LA
Tofol comprehensive 2

income (loss) WAER)

forthe period 1 - - - 48,205 - 14143 - 218 86,531 @1 86,500
Employee share-bosed

compensation

expenses recognised

Bxercise of share opfions £ - (900) - -
Issue of new shares 381 15,884 - 19,757 19757
Share of reserve of :
onassociate N - - - - - - 3% - K - 3%
At September 30, 2009

2,4 748130 5160 69,010 - 37,957 3506 (361.828) 534179 = 534179
AtApil 1, 2008

18191 7939 5160 8038 15004 44,063 306 (%678) 57338 2332 569,670
lossforthepeiod  BREE - - - - - - AL AT ) N7
Foirvalue gain on HETRLE
avalableorsole SREEL
fianciol asses AT (1876) (1876) (1876)
Bichongedifierences  EiEES
onfranslfion of £hmEEL
oveseosopercfions  EXER - = = = = (8921) = = (8921) - (6921
Tofol comprehensive £
(l0ss)/income:
forthe period
Employee sharebosed 2225k 5
compensotion THTEEZ
expensesrecognised  E(HER - - - - - - 23 - 23 = 83
lssueofnewshares  E#k - 3 o - - - - - 3 _ 3

=%

At September 30,2008 #-%%/\%
AR=TE 18191 7940 5160 8038 1318 %1% 358 (31768) 47483 3608 4785%
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UNAUDITED CONDENSED CONSOLIDATED REEBZBHELARERER
STATEMENT OF CASH FLOW
FOR THE SIX MONTHS ENDED SEPTEMBER 30, 2009 BE-STNFAASTAILAES

Six months ended

HEUTAHLEAEA
9.30.2009 9.30.2008
“EEhE —ETN\E
hA=+H NA=+A
HK$'000 HK$'000
FExT FET
(Unaudited) (Unaudited)
(REERZ) (RiEER)
NET CASH USED IN OPERATING KRR FTRR S TR
ACTIVITIES (3.060) (16,138)
NET CASH USED IN INVESTING WEEEFREE TR
ACTIVITIES (6.378) (10,946)
NET CASH FROM (USED IN) REEEFTIS (FTR) IR & /558
FINANCING ACTIVITIES 40,855 (61,002)
NET INCREASE (DECREASE) IN CASH R & RIR&SEIEE 20
AND CASH EQUIVALENTS CRid)F88 31,417 (88,086)
CASH AND CASH EQUIVALENTS HyzHReRRLEEERA
AT BEGINNING OF THE PERIOD 56,828 223,315
CASH AND CASH EQUIVALENTS HRzRERREFEEAR
AT END OF THE PERIOD 88,245 135,229
ANALYSIS OF THE BALANCE OF B RIS S(EIE B AT
CASH AND CASH EQUIVALENTS
Bank balances and cash BITRB RS 88,245 135,229
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EEARQE

NOTES TO THE UNAUDITED CONDENSED
FINANCIAL STATEMENTS
FOR THE SIX MONTHS ENDED SEPTEMBER 30, 2009

1.

BASIS OF PREPARATION

The condensed consolidated financial statements
have been prepared in accordance with the
applicable disclosure requirements of Appendix
16 to the Rules Governing the Listing of Securities
on The Stock Exchange of Hong Kong Limited
and with Hong Kong Accounting Standard 34
“Interim Financial Reporting” issued by the Hong
Kong Institute of Certified Public Accountants (the
"HKICPA").

PRINCIPAL ACCOUNTING POLICIES

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

The accounting policies used in the condensed
consolidated financial statements are consistent
with those followed in the preparation of the
Group’s annual financial statements for the year
ended March 31, 2009.

REEREAMBRRMEE

BE—ZZAFAA=TRILNEA

1.

RAELE
%Eﬁﬁv?é.\ﬁ?ﬁ%#ﬁﬁaﬁﬁﬁé/%ﬁﬁﬁé

RSHARA R EH iR A K &%
162 HE ?&&&iﬁi&é/’é RNV
e([BEHSMRAE)BEHZES
SR E AR P EAB R A T
el

FTESFEER
B‘%&E%%TJ}EQT&@#%QI\ o]
i*/\ﬁﬂ%iﬁi‘%5$ﬁﬁériﬁk$%

RUBPGEMBRRGRAZE
ARRERRAKRERE—ZTN
FZRA=t-RLEFEZ2FHUH
WRAKEEER 2



Interim Report 2009-2010 « —EZBHE =T —ZTFHHIRE

In the current interim period, the Group has
applied, for the first time, the following new
or revised standards, amendments and
interpretations ("new HKFRSs") issued by the Hong
Kong Institute of Certified Public Accountants

("HKICPA").

HKFRSs (Amendments)

HKFRSs (Amendments)

HKAS 1 (Revised 2007)
HKAS 23 (Revised 2007)
HKAS 32 &1
(Amendments)
HKFRS 1 & HKAS 27
(Amendments)
HKFRS 2 (Amendment)

HKFRS 7 (Amendment)

HKFRS 8

HK(FRIC) - Int 9 & HKAS 39

(Amendments)

HK(FRIC) - In 13
HK(FRIC) - Int 15
HK(FRIC) - Int 16

HK(FRIC) - Int 18

Improvements to HKFRSs issued in
2008, except for the amendment
fo HKFRS 5 that is effective for
annual periods beginning on or
after July 1, 2009

Improvements to HKFRSs issued in
2009 in relation fo the
amendment fo paragraph 80
of HKAS 39

Presentation of Financial Statements

Borrowing Cosfs

Puttable Financial Instruments and
Obligations Arising on Liquidation

Cost of an Investmentina
Subsidiary, Jointly Controlled
Entity or Associafe

Vesting Conditions and
Cancellations

Improving Disclosures about
Financial Instruments

Operating Segments

Embedded Derivatives

Customer Loyalty Programmes

Agreements for the Construction of
Real Esfate

Hedges of a Nef Investment in a
Foreign Operation

Transfers of Assetfs from Customers

Except as described below, the adoption of
these new HKFRSs had no material effect on the
condensed consolidated financial statements
of the Group for the current or prior accounting
periods.

RAPEERE - AEBE 5REH
THmEEEAMAE([FEGT
B~ & ) e 2 ¥ AT SRS E AT 4
Al BRI kARR((HEBUBRS

#8)]) -

Beipees]
()

sanEsH
()

FRGHENZIR
S H))
B 2035
(ZESLEEET)
EASREAE3
REVR(B)
ERIHREE
FIRRERE
REIZ75 (B4])
ERNHREE
EVLHCH)
EABT RS L
ST (3)
ERNBREENZ6T
EH(ERERRERE
Z8%)-REEN
REEEHEN
EXVACH))
FR(EREFRERE
Z5%)-REE13%
B (ERHRRERE
Z82)-REE15%
EH(ERAEREAR
Z8%)-REL165
E(ERABRERE
Z58)-REE16%

REZENFHRRHEAY
BREEAZME
BRI HAERE5H
ZETR_ZRNFLA
—BHZEREER
i Gy

RETENFHRRHEAY
BREEZWE A
BEEEEAR0R
FO0B 2T

AHERER

[EEAA

THESRTARFERL

BN RS
SRTAREZME

i
TR

L)
BRAS
P bt
RERHEN
MNEFBHREFENE

REFERAE

BT XA ESN - AU EHMEE
B RS S R AR B E AT B
EEt R ARG M RARIL
BERERTE -
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HKAS 1 (Revised 2007) “Presentation of Financial
Statements”

The revised standard has introduced a number of
terminology changes (including revised titles for
the condensed consolidated financial statements)
and has resulted in a number of changes in
presentation and disclosure. However, the revised
standard has had no impact on the reported
results or financial position of the Group.

The Group has not early adopted the following

new or revised standards, amendments and

interpretations that have been issued but are not

yet effective.

HKFRSs (Amendments)  Amendment fo HKFRS 5 as part of
Improvements to HKFRSs issued in
2008

HKFRSs (Amendments)  Improvements to HKFRSs issued in
2009

Related Party Disclosures (Revised
2009)°

HKAS 27 (Revised 2008)  Consolidated and Separate

Financial Statements!

HKAS 24 (Revised)

BREHEAZIR(ZRBLEL
BRI B BEHRR2K]

REETHRGANBRR ZER) -
HAfm 2HMEFEELZRE -
R - EERTERT EHALE L
ERFEIVBARREXTE -

A B iR TR T 5 E AR
R A 2 3T AT SRR S AT - {5
TRRE -

BEMBRELA(ET)  BRMBRERNESH
B3] AR
T/\ERRIRART
HEEA 2B
EAMBRERR(B) A TRAEHRAER
b sl

HKAS 32 (Amendment)
HKAS 39 (Amendment)
HKFRS 1 (Amendment)
HKFRS 2 (Amendment)
HKFRS 3 (Revised 2008)

HKFRS 9
HK(FRIC) - Int 17

Classification of Rights Issues®

Eligible Hedged ltems!

Additional Exemptions for Firstime
Adopters*

Group Cashsettled Share-based
Payment Transactions*

Business Combinations'

Financial Instruments®
Distributions of Non-cash Assets to
Owners!

R e EAEUSR RENBE(CTENE
(BE3T) RETs
FRGIEARE GARBUABERR
(ZRENERE)

ERGIEAEINA(BT) HBzA®
FRGIEARR (L) AERLMER
BEMBREENRIR  AARREZEIES

(&)

SHOBRSEIES  RERSEEZIRNS
(1) B 2K
SHUBRSSNEE  ERAH
(225

ESHBASANEGR  SRIR
SEERIBASRE  ARLHET
sB9)-2EETE  BAA

U Effective for annual periods beginning on or affer
July 1, 2009

a Amendments that are effective for annual periods
beginning on or after July 1, 2009 and January 1,
2010, as appropriate

S Effective for annual periods beginning on or affer
February 1, 2010

o Effective for annual periods beginning on or affer
January 1, 2010

© Effective for annual periods beginning on or affer
January 1, 2011

& Effective for annual periods beginning on or after

January 1, 2013

L REBTAFLA AR KRR
ZFE R

2 R=ZBENF+A—HR=-"2—2
F-A—R@RERBERTE) KL
&ERZ FEARAERZER]

S R-T—2F - A2 &M%
ZFE R

- R-B—FF— [ HKZ &K
ZFE IR

o RoT——F—F—Hak 2 &M%
ZFEHRER

° RoT—=F—F—Hz 2 &M%
ZFEHRRER
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The adoption of HKFRS 3 (Revised 2008) may affect
the Group’s accounting for business combination
for which the acquisition date is on or after April
1, 2010. HKAS 27 (Revised 2008) will affect the
accounting treatment for changes in a parent’s
ownership inferest in a subsidiary. The directors of
the Company anticipate that the application of
the other new or revised standards, amendments
or interpretations will not have a material impact
on the condensed consolidated financial
statements of the Group.

SEGMENT INFORMATION

The Group has adopted HKFRS 8 "Operating
Segments” during the period. HKFRS 8 requires
operating segments to be identified on the basis
of internal reports about components of the Group
that are regularly reviewed by the chief operating
decision-maker in order to allocate resources
to the segment and to assess its performance.
The chief operating decision-maker has been
identified as the board of directors that makes
strategic decisions about resources allocation
and performance assessment. In contrast,
the predecessor standard HKAS 14 "Segment
Reporting” required an entity to identify two sets of
segments (business and geographical), using a
risks and returns approach, with the entity’s “system
of internal financial reporting to key management
personnel” serving only as the starting point for the
identification of such segments. However, following
the adoption of HKFRS 8, the identification of the
Group's reportable segments has not changed.

For management purposes, the Group is
organised into five (2008: six) main operating
divisions - financing operations, securities frading
and investments, treasury investment, property
investment and hotel operations. These principal
operating activities are the basis on which the
Group reports its primary segment information.

RABBHBRERNFIR(=F
T N\FEIER]) A e B AR B
BRAPA-_ZT-TFEMA—ARZ
BETERBAH I A&
BEERNE2R(ZTTNFL

[EEIBLEs 2 - 3SYNCILSI = VNI
BRERES CEABIENE A

REEETRE A E MR g
FIER| BRTRRE  BTEYHA
SEZBRARAMERREKREXN

=
T

DEEHR

AEBNPAERREBHBERE
RQESRIEE DB - BEMBER
ERAIFSWMELE D MWARRE
IBREERAREREHNEHNAEH
HE - RS B EERRTE
HRBZAPRE T AR - EF
BRAEREIBLERRE AR
BHERD IR R BTG R KB
RFE o R - ERTERAZEAF
BEIERFE145 5 HBRE IRE
ERARBRRDREHFMAD
BEBRME)  MZERMEE
EREASEHABHBER R
RHERIERRIZED B - A
- R EBI B RE ERIEBR
% AEEZAIZRD B2 HBIT
A EEE -

RERMmME  AEEBAES AT
BA(=ZTN\F  KE) TZLLE
F-M%XEY%  EFEERRKRE -
MERE MERBERBELE -
HETBEEEBRARBZ2RE
BENRERZEE -
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Segment information about these businesses is

presented below.

By business segment:
Continuing operations:

Hotel operations
Financing operations
Securities frading and
investments
Treasury investment
Property investment

Discontinued operation:
Travel related operations

Unallocated corporate
revenue

Unallocated corporate
expenses

Profit (loss) from operations
Finance costs
Share of resulfs of associates

Profit (loss) before
income fax
Income tax expenses

Profit (loss) for the period

BELGED

BERE
EES
EREENEE

HERE
NERE

BRIERERE
IRERREY

ATHEAT
Yezs

ATFHERARF
Fx

EEEMN (E1R)
RAMA
DIEHERREE
BRATS AT

A (E3R)
FRfgHi

BEET (ER)

IEEBZ HRERZIIMT o

Revenue Segment results
Wz PEEE
Six months ended Six months ended
BEUTAHIEAER BEUT BHIEAER

9.30.2009 9.30.2008 9.30.2009 9.30.2008
ZEERE | ZTT\F | ZBBAF | ZZT)N\F
ABR=+A | WA=+B | RA=+R | LA=+H
HK$'000 HK$'000 HK$'000 HK$'000
TR T TEx TET
(Unaudited) | (Unaudited) |(Unaudited) | (Unaudited)
(REER) | (REER) | (REBR) | (REER)

19,765 23,695 (3.773) (6.462)

1,188 6,253 (1,637) (2.550)

271 7,720 32,240 (5.807)
10,662 3,032 10,662 3,034
6,314 3519 6,052 2,961

38,200 44,219 43,544 (8.824)

- 753,165 - (6.667)

38,200 797,384 43,544 (15,491)
1,597 6,030

(18,497) (51,948)

26,644 (61,409)

(2,043) (3.821)

(449) (5,238)

24,152 (70,468)

- (155)

24,152 (70,623)
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PROFIT (LOSS) FROM OPERATIONS 4.

Profit (loss) from operations has been &4 H (E518) Bk
arrived at affer charging (credifing): (Gt A)THIEA -

Depreciation neE

Amortisation of leasehold land FHE
Dividend income (&N 0N

INCOME TAX EXPENSE 5.

No provision for Hong Kong profits tax have been
made in the condensed financial statements as
the Group had no assessable profit for the period
ended September 30, 2009.

Taxes on profits assessable elsewhere have been
calculated at the rates of tax prevailing in the
countries in which the Group operates, based on
existing legislation, interpretations and practices in
respect thereof.

Continuing operations FRREEY
Current tax AR
- Hong Kong —&E
- Overseas =8N
Under-provision (Over-provision) of BEFE 2 ARABUA
current tax in respect of a prior year TR (B8 B
Discontinued operation BRIEEEER
Current fox RHARR IR
- Overseas — BN
Total fax charge for the period REARIR S % R

KRR (BE)
Six months ended
BEATAMLEAEA
9.30.2009 9.30.2008
b 123 —ET)\EF
AA=+A AA=+H
HK$'000 HK$'000
TET FHET
(Unaudited) (Unaudited)
(REER) (REER)
2,469 4,828
- 332
27) 7.717)
8B

HRASEERZE_TTAFNNA
=1 B R EE AR
A B BREBPBHRRELT

BMST A o

MEAI T 2 FERTS M 2 BIR Ty
BAKEEEMERRRTAD
RENEGIALAIH RS -

Six months ended
BEUTRHIEAMEA

9.30.2009 9.30.2008
—E2TNEF —ETN\F
RAA=+A NA=1+H
HK$’'000 HK$'000
T FET
(Unaudited) (Unaudited)
(REER) (CRig=%)

59

96

155

218

373

11
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6. DIVIDEND
No dividend were paid during the period. The
directors do not recommend the payment of an
interim dividend.

7. EARNINGS (LOSS) PER SHARE

The calculation of basic earnings per share is
based on the profit attributable to owners of
the Company for the period of approximately
HKS$ 24,183,000 (six months ended September
30, 2008: loss of approximately HK$71,984,000)
and the weighted average of 2,104,276,792 (six
months ended September 30, 2008: 1,819,115,245)
ordinary shares in issue during the period.

The calculation of diluted earnings per share
for the period ended September 30, 2009 was
based on the profit attributable to owners of the
Company of HK$24,183,000 and on the weighted
average number of 2,106,668,269 ordinary shares
in issue during the period.

BE
AT ERNEFBRE - EETE
IR PRS-

BREN(ER)
SRERBMNDRERDAESR
A HA 15 34 1) 49 24,183,000 7
T(BRE-ZTN\FENA=+A
1EREA : BB #71,984,000%
) RBAB BT ERRZ NE
T #02,104,276,792 % (8 = =
ZEZNFALA=ZTHLEREA :
1,819,115,245/)51 &

BE_ZZNFAA=THLH
M SREERTYRRADRHE
B A FE k% 7124,183,000 7% 7T &
HAEHTERRZ MEFHH
2,106,668,2690%51 5 °

Number of shares
RHO#E
2009 2008
ZEBRF —ET)\&F

Weighted average number of ordinary &S A E A ZF|
shares for the purposes of the basic 2 BAG ngE
eamings per share FHE
Effect of diilutive potential ordinary shares: BB EEE R 2 7 LA
Share options AR
Weighted average number of ordinary &+ E 5 Ak & 2 7|
shares for the purposes of diluted 2R N
eamings per share &

The computation of diluted loss per share for

2,104,276,792

1,819,115,245

2,391,477 -
2,106,668,269 1,819,115,245
BMRITEABERTETEZ LB

the period ended September 30, 2008 does not
assume the exercise of potential dilutive ordinary
shares as their exercise would result in reduction in
loss per share for the period ended September 30,
2008.

12
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INVESTMENT PROPERTIES/PROPERTY, PLANT
AND EQUIPMENT

During the period, the Group transferred prepaid
land leases and certain land and buildings from
property, plant and equipment fo investment
properties. The Group also acquired property,
plant and equipment of approximately HK$27.6
million (six months ended September 30, 2008:
approximately HK$5.9 million), including a new
business premise of approximately HK$26.9 million.

TRADE AND OTHER RECEIVABLES, DEPOSITS
AND PREPAYMENT

The average credit term granted by the Group to
its trade customers are as follows:

Hotel operations
Financing

60 days
30 days

The following is an aged analysis of tfrade
receivables at the reporting date:

0- 60 days 0%260H
61 - 90 days 61%£90H
Over 90 days 90H A L

Deposits, prepayments and other
receivables
Prepaid operating lease payment

JEUHIR
BENEEREE

8.

2E  ANFRRERAML

REWE NHE  BERFRE

BN AEESEMIwESNE
TLHRBFAEME  BFER&
BREREYE - AEETUD
27.600.0008 T(BE—ZTZEN\FN
A=+RHIEXMEA - 495,900,000/
TOBAME - BERRE - BIEE
{B#) 426,900,000/ 7T 2 — BT %
TEBRFT

ESRHMEKRRIE RER
FERRIE
AEBRTHESEFPZTEHEER
BT -

BB
BpES

60H
30H

RERAY &5 REFORIRRE
DL

9.30.2009 3.31.2009
—EENF —EEAF
RAZ+A =R=t+—-H

HK$'000 HK$'000
TR TR
(Unaudited) (Audited)
(REER) (RER)
2,727 2,431

150 7

5,654 5,105
8,531 7.543
17,458 14,353

- 530

25,989 22,426

13
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10. TRADE AND OTHER PAYABLES

10.

The following is an aged analysis of frade and

other payables at the reporting date:

0-60days
61 - 90 days
Over 90 days

Other payables and accrued expenses

11. SHARE CAPITAL

Authorised:

Ordinary shares of HK$0.01 each
At March 31, 2009 and
September 30, 2009

Issued and fully paid:

Ordinary shares of HK$0.01 each
at April 1, 2009
Exercise of warrants subscription rights
Exercise of share options
Issue of shares upon open offer

At September 30, 2009, shares
of HK$0.01 each

14

0%60H
61290H
90R LAk

H A REATFUR K R B

11.
JEE
BREEOIAETZ TEK

RZBBNF=A=+—H
E—EENFAA=TRH

ERTREE -

FEFNA—H
FRAEEC.01B T EE
IIERREEREE
TiEERME
ETARBEREITRG

R=BEAFAA=TA

BREEC.0TET RN

BEZRHEMENARR
RERAH - &5 REMERNFR
ZIRERAMANT -

9.30.2009 3.31.2009
—EEAF ZTThF
AB=+H =A=+—A8

HK$°000 HK$'000
FTEx FAT
(Unaudited) (Audited)
(REEEK) (&%)
4,861 27,191
3 L
4,864 27,191
16,226 11,323
21,090 38,514

;&N
Number of shares Amount
RHEE 2]
HK$'000
FHT
1,000,000,000,000 10,000,000
1,837,123,342 18,371
1,430,359 15

18,376,200 184
367,424,668 3,674

2,224,354,569 22,244
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PLEDGE OF ASSETS

As at September 30, 2009, the Group pledged
bank balances of HKS$ Nil (March 31, 2009:
HK$3,973,000) as a security for banking facilities
granted to a subsidiary and as securities for the
credit card business transactions with MasterCard
Worldwide.

As at September 30, 2009, the Group's banking
facilities of HK$95,158,000 (March 31, 2009:
HK$74,060,000) are secured by:

(a) itsland and buildings and prepaid land
leases with carrying value of HK$52,442,000
(March 31, 2009: HK$71,129,000);

(b) itsinvestment properties with carrying
value of HK$250,488,000 (March 31, 2009:
HK$159,480,000);

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

Salaries and other short term benefits
Fees

ik

e RAMEEET

12.

13.

—EEAE

EERHF
RZZENFHA=1TH  K~&H
BEBT(ZETAF=R=+—
H : 3,973,000 7T) Z RITAERIK
B Eh—HENBRRERRITE
B} EMasterCard Worldwideit
TERAREBRS 2T -

RIZZBZEAFAA=+H  KEE
Z3$R1TIEE95,158,0008 L(—2F
NEFE=ZA=+—H : 74,060,000%
TOEARNT

(o) VABRTE /552,442,000 7T
(ZZEZENF=A=1+—8":
71,129,000 7T ) 2 + i1 &
BFEMBEMEE L MASE
Friw il

() LX ﬁEE@B%O 488,000/ 7T
—EENF=RA=+—8:
159.480.000/8 7T ) 2 % &Y
M -

BERRS

FTEEBASZHHE
TEEEBAR(KARRES) KRR
ZEBAT -

9.30.2009 9.30.2008
—EBNF —TFN\F
hB=tH NAA=1HE

HK$'000 HK$'000
TR TRT
(Unaudited) (Unaudited)
(REEERK) (REER)
3,200 8,030

214 300

3,414 8,330

—EERHRE



Xpress Group Limited - 453k

16

EEARQE

MANAGEMENT DISCUSSION AND ANALYSIS
Business Review

The Group recorded a turnover of approximately
HK$38.2 million for the six months ended Septemiber 30,
2009, representing a decrease of approximately 95.2%
as compared to a turnover of approximately HK$797.4
million for the six months ended September 30, 2008
(including continuing operations of HK$44.2 million
and discontinued operation of HK$753.2 million). The
decrease in turnover was mainly due to the discontinued
operation of the travel business during the year ended
March 31, 2009. The profit affributable fo owners of the
Company for the six months ended September 30, 2009
was approximately HK$ 24.2 million compared to loss
of approximately HK$72.0 million for the same period in
2008.

The basic earning per share for the six months ended
September 30, 2009 was HK1.15 cents when compared
with the loss per share of HK3.96 cents for the same
period in 2008.

Financial and Securities Investment Division
During the period, the global financial system showed
signs of resuming order. The recovery of investors’
confidence furned the global stock markets around from
the downturn fo the uptrend. The Group realized its entire
long-ferm investment in Novena Holdings Lid which was
held for a long-ferm strategic purpose fo create synergies
in the activities and businesses of the Group. As a resullt,
the division recorded a profit of approximately HK$32.2
million as compared to a loss of approximately HK$5.8
million for the same period in 2008.

Hotels and Hospitality Division

During the period, the hospitality business recorded a
turnover and operating loss of approximately HK$19.8
million (2008: HK$23.7 million) and HK$3.8 million (2008:
HK$6.5 million).

Financing Division

During the period, the Group recovered bad debts of
approximately HK$0.3 million and the financing business
recorded a turnover of approximately HK$1.2 million,
representing a decrease of 81% from the same period
in 2008. The decrease in turnover was mainly due to the
closure of its credit card division during the year ended
March 31, 2009.

Property Investment Division

During the period, the Group leased its office premise
located in North Point, Hong Kong and reclassified it as
investment property. This division contributed revenues
of approximately HK$6.3 million (2008: HK$3.5 million)
and net profit of approximately HK$6.1 million (2008:
HK$3.0 million) to the Group.

EEENWED T

¥R
AEERBE_TEAFAA=ZTHLER
18 A #%15 & % %149 38,200,000 8 7T © &
BE_ZTZN\FALA=THLR IﬁZé!
S ##797,400,00078 T (R EFFEL
%%*44,200,000/%E&E%E‘ﬂ:%“%i‘“
753,200, 000}%%)?&4 fx’795 2% BEE
ROTBHERBE_TENF=A=1+—
EI&EFW%?&Z“EM&E%Z%%@( BHE
ZENFNA=ZFTHLERER  ARF
B AR5 T4 524,200,000 7T © M
—TT)\FFHAI S ER#72,000,0008
T o

BE-_TTNAFHA=THLEANBEAZE
RERBFAIISHENL - T N\FMH
HRI A BAREIE3.967 11l -

SRIREHREEM

AN 2RERERENREREEELEE
LIE# - REFRERFEOSEIRERT —H
K REAH - AEEEREREER
ERRGEBRENIAAEEZHEH R
X% 4535 1% A XU 2 Novena Holdings
Ltd2ERARKE - Et - ﬁtiﬂﬁﬂﬁﬁ?ﬁiﬂ
#932,200,000/ 7T + AR =ZEZF )\ E[FH
A$%15 E518495,800,0007% 7T

B E R B AP

BN BREBRSEFEREERR
7 31#£19.800,000/ T ( = )\4F
23,700,00078 7t ) 3,800,000/ 7T (= &
T4 : 6,500,000/7T) °

BAREERFY

iy - AN S YR [E3% AR 49300,00078 7T
B 7% S5 8% 152 5 80471,200,000/8 7T
R_ZZN\FREPRD81% o &R
TEARNERE_TTNF=A=+—H
LEFERIREE A REBFIPTER

E Sl

BN AREBEMREBILBZRAE
BEATHIE - WEH D BMAREME - It
BB P A AN 5= B 5 2R Uk 25 496,300,000 7T
(ZZZ/)\F : 3,500,000 7T ) BALR 4
6,100,000 7T (=22 /\ 4 : 3,000,000
HIL) °
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Treasury Investment Division
This division confributed revenues of approximately
HK$10.7 million (2008: HK$3.0 million) and net profit of
approximately HK$10.7 million (2008: HK$3.0 million) to
the Group which was mainly come from the interest
earned from the equity link notes.

Liquidity and Capital Resources

During the period, 1,430,359 units of 2009 Warrants and
18,376,200 options were exercised and approximately
HK$1.4 million was raised. At the end of the reporting
period, the Company had outstanding 172,000,000
unlisted warrants. Exercise in full of such warrants would
result in the issue of 172,000,000 additional shares
of HK$0.01 each. The open offer announced by the
Group on April 9, 2009 gained support from the Group’s
controlling shareholder, Mr. Chan Heng Fai, who agreed
fo underwrite the whole open offer. The open offer was
heavily oversubscribed and about HK$18.4 million in
equity was raised in May 2009.

As at September 30, 2009, the shareholder equity of the
Group was increased to approximately HK$534.2 million
(3.31.2009: HK$427.7 million).

As at September 30, 2009, the Group had bank balance
and cash of approximately HK$88.2 million (3.31.2009:
HK$56.8 million) mainly dominated in US dollars, Hong
Kong dollars, Singapore dollars and Japanese Yen. The
Group had borrowings of approximately HK$95.2 million
mainly dominated in Hong Kong dollars, Singapore
dollars and Japanese Yen (3.31.2009: HK$74.1 million).
As at September 30, 2009, the Group’s current ratio
was 3.1 (3.31.2009: 3.0) and had a gearing ratio of
1.0% (3.31.2009: 3.0%) 3.0%, defined as the ratio of total
borrowing less cash balances to total assets.

Foreign currencies and treasury policy
Substantially all the revenues, expenses, assets and
liabilities are denominated in Hong Kong dollars,
U.S. dollars, Canadian dollars, Japanese Yen and
Singapore dollars. Due fo the currency peg of the Hong
Kong dollars to the U.S. dollars, the exchange rate
between these two currencies has remained stable
and thus no hedging or other alternatives have been
implemented by the Group. Going forward, the Group
may formulate a foreign currency hedging policy to
provide a reasonable margin of safety in our exposure in
Japanese Yen and Singapore dollars fransaction, assets
and liabilities.

—EEAE

k=i

1t BB P9 23 A SR Bl 75 2R e 22 4910,700,0007%
TT(ZZFFT/\4F : 3,000,000/ 7T) RAEFA)
10,700,000 7T (= Z/\4F : 3,000,000
ABIL) - E B A RAH AR IR RN

s o
B

RBEERESKR

B 1,430,359 — 2B NF R E
18,376,200 B X EATE - BEBH
1,400,00038 7% 1A 4 & HAE 46 S -
A7) 172,000,00017 3k £ 7 3R B 4 55 i
RATH « %5 R B AT -
AR AR §§ %517 172,000,000 8% 5 Ak {6
om%KZﬁ%hf c AEER-ZEN
FOANAAMETAREE  BEAE
BIEBEERREELESRE  MEAER
BEEAFEE - BARRBRER-_ZF
NEFRARKNRBERE  LHEBBRALH
18,400,000/ 7T

RZZTZAFENA=1H Kﬁ@ZHx%
TERKIE ZE49534,200,000C(—EThF=
F=ar—=IE ¢ 427700000@@

RZZEZNFAA=1E  AEERFAR
17568 2 3 4 #988,200,00078 7T ( 712
NE=A=+—8 : 56,800,000/ 7T) '
BPAZETT - BT BT RA WE o
N E A 5 E 495,200,000 T (=&
THE=ZA=+—H :74,100,0007T) *
IEM;‘%?@ CFmE TR BESE - R
TENFNA=TH AEEZRBLLE
ﬁz31(7?iﬁh¢£ﬂ*+ H:30)"
MEERBELXR(ER AL Pai?mﬁfﬁ%
HHEERBEZLR)B1.0%(ZZ 7jﬁ
=ZA=+—H:3.0%)-°

INER A EBUR

FEEBRBANE X BEKEE
BAETT ~ 7T T - RERFINET
BH o ARNBTTEIITENS - ERmER
M2 ERGUERIRE A RET
TSR E MR AR o REARR
REE A g & bl ESNELIPBOR + IARAK
SERRERFNE LIRS  BERAR
FEPEZ BB A RN R ERE

—EERHRE
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Credit risk management

The Group’s credit policy defines the credit extension
criteria, the credit approval and monitoring processes,
and the loan provisioning policy. The Group maintains
fight control on loan assessments and approvals and
will continue o exercise a conservative and prudent
policy in granting loans in order to maintain a quality
loan portfolio and manage the credit risk exposure of
the Group.

Human resources

Remuneration packages are generally structured by
reference to prevailing market terms and individual
qualifications. Salaries and wages are normally reviewed
on an annual basis based on performance appraisals
and other relevant factors. Apart from salary payments,
there are other staff benefits including provident fund,
medical insurance and performance related bonus. At
the balance sheet date, there were approximately 145
employees employed by the Group. Share options may
also be granted to eligible employees and persons of
the Group.

Prospects

Up against the severe global economic crisis, the
Company expects to continue to face significant
challenges in the near future. The Company is
continuing to evaluate all the businesses of the Group
fo defermine its future plans and rationalize its business
direction in light of the current adverse financial and
economic circumstances. The Group is focused in
property investment, securities investments and hotel
operation. The Group will continue to implement cost
confrol measures and margin management, as well as
allocate resources to effect healthy development of its
businesses.

Capital commitments

At the balance sheet date, the Group had authorised
and contracted capital commitments of approximately
HK$71.7 million (3.31.2009: HK$54.9 million), which was
mainly related to capital expenditure for the acquisition
of investment properties.

FERBRER

AEBEZ EERRREEREEZGE
EEMRREREF  URERBHEHR
K o REBEHRERTG Rt HRE
B W REREERRRTRE
BOR - UEREEETES  TEEAE
Bz ERER -

ABEIR
FINFE-REERTTHEARBEAE
EHIE - ek ITE-—RESFRERR
AR EMERERETRY c BEFD
S AEENMREEMETEN  BEA
e BERRRERREHE 2T - R
BER AEEREBLNIMGEET - A%
B RAREzAEREERALRE
R
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EERHQBEEHRIEET @ ARARRBE
EHABEETHEARS - AEERE
HATA EBER S - BAEER A Z
SERREERRT  REAKEZ B
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OTHER INFORMATION

Directors’ and Chief Executives’ Interests in the
Company and its Associated Corporations

At September 30, 2009, the inferests and short positions
of the directors and the chief executive of the Company
and/or any of their respective associates in the shares,
underlying shares and debentures of the Company or
any of its associated corporations (within the meaning
of Part XV of the Securities and Future 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 of Hong Kong
Limited (the "Stock Exchange”) pursuant to Part XV of
the SFO or the Model Code for Securities Transactions by
Directors of Listed Companies (the "Model Code") under
the Rules Governing the Listing of Securities on the Stock
Exchange (the "Listing Rules”) were as follows:

(o)  Ordinary shares of HK$0.01 each of the Company

BEERFETHRABRALRATRREM
BEE R

RZZZNFAA=TH  ARAIEER
FETBRABR SEAKRESAEZHE
ATRARRSETMEEEIB(EER
BH RIS GO EHRBAEEE ) EXV
)z - HERERD REFP - BAER
AREESFRAEEAEI2GEREFE
Z2EDMZEZRARE  FIRBEZESRH
EEPIEXVHEME AR REBHER
SBRARI(THRFT]) 2 S RAR -
SARBE R FTE A LR A (T LA A
EHRARESFETESRRHHIZAESFA
([TZE<FRI D B A ARA R KRBT 2
BRARWT :

(@) AATEREEOOVET EEK

Number  Percentage of
of issued the issued
ordinary share capital
Name of director Capacity shares held of the Company
FRERIT AR ABRT
EEpR 54 ZERYA Bﬁzﬁﬁﬁg/t
Chan Heng Fai Beneficial owner 429,542,186 19.31
BrigsE EREAA
Chan Yoke Keow Beneficial owner 45,279,741 204
RERE ExEAA
Held by trust %Nofe 1) 78,848,352 3.54
LAE TR A (TR
Held by controlled
corporations (Note 2) 711,511,884 31.99
izl 2 R A (FEE2)
835,639,977 3757
Chan Sook Jin, Mary-ann Beneficial owner 1,376,198 0.06
BRE ExEAA
Held by spouse (Nofe 3) 4,099,200 018
A ETEA (H5E3)
5,475,398 024
Chan Tung Moe Beneficial owner 18,444,000 0.83
R BHERA
Fong Kwok Jen Beneficial owner 7,333,600 0.33
fPElAa A A
Chan Tong Wan Beneficial owner 26,145,522 1.18
RATE BaERA
Wong Dor Luk, Petfer Beneficial owner 280,000 0.01
& BEnAA
Da Roza Joao Paulo Beneficial owner 4,800 0
BalEAA
Held by spouse (Note 4) 360,000 002
HEEREE ()
364,800 0.02
1,323,225,483 59.49
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Share options

Name of director

f £

Chan Heng Fai
fRiEE

Chan Yoke Keow

ChanTong Wan
RiE

Chan Sook Jin, Mary-ann

RRE

Chan Tung Moe
ReER

Fong Kwok Jen
it

Wong Dor Luk, Pefer
I%%

Da Roza Jooo Paulo

Chian Yat Ping
5%

Warrants

Name of director
EEHR

Chan Heng Fai
HELS

(o)
Exercise
price
Date granted  Exercisable period per share
Rt A (&l BRITHE
HKS
BT
11.1.2004 11.1.2004 -5.8.2013 0.1567
11.15.2004 11.20.2004 - 5.8.2013 0.1583
5.22.2006 5.22.2006-58.2013 0.1534
11.1.2004 11.1.2004 - 5.8.2013 0.1567
11.15.2004 11.20.2004 - 5.8.2013 0.1583
2.18.2009 2.18.2009-58.2013 0.0684
11.15.2004 11.20.2004 - 5.8.2013 0.1583
5.22.2006 5.22.2006-58.2013 0.1534
11.15.2004 11.20.2004 - 5.8.2013 0.1583
11.15.2004 11.20.2004 - 5.8.2013 0.1583
5.22.2006 5.22.2006-5.8.2013 0.1534
11.15.2004 11.20.2004 - 5.8.2013 0.1583
11.15.2004 11.20.2004 - 5.8.2013 0.1583
5.27.2006 5.28.2005-5.8.2013 0.1469
12.21.2006 1.30.2007 - 5.8.2013 0.1534
©
Number of
Capacity warrants held
5% FrisR R ERHE
Beneficial owner 172,000,000

ERBAA

R
Number of share Percentage
options outstanding of the issued
as at the Latest share capital
Practciable Date of the Company
RE&TTER EAARRRET
LESHEE G BEBAL
15,313,500 069
150,072,300 6.75
122,508,000 551
15,313,500 069
35,731,500 1.61
18,376,200 083
15,313,500 069
5,104,500 0.23
5,104,500 0.23
5,104,500 0.23
5,104,500 023
4,594,050 021
3,062,700 0.4
2,041,800 009
2,041,800 009
404,786,850 18.22
R
Percentage of
Number of Issued share
underlying Capital of the
shares Company, %
EADRB#T
HREROHE RAB DL
172,000,000 9.46
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Notes: B s
1. These shares are owned by a discretionary frust, 1. ZERM B —BE2EETHSBC
HSBC Trust (Cook Island) Limited. Mrs. Chan Yoke Trust (Cook Island) Limited#
Keow ("Mrs. Chan”) is one of the discretionary B MREBLZL(TBREL )T
objects. Mrs. Chan is the spouse of Mr. Chan Heng HEAZ@AZ — BRZLREKRE
Fai. bt A
2. These shares are owned by First Pacific International 2. ZEMRAD PR A 100% AR A
Limited and Prime Star Group Co. Ltd., in which Mrs. # 4= 2 First Pacific International
Chan has 100% equity interests. Limited f2Prime Star Group Co.
Ltd. B °
3. These shares are owned by Mr. Wooldridge Mark 3. ZERGEARREL L 2B
Dean, the spouse of Ms. Chan Sook Jin, Mary-ann. Wooldridge Mark Dean’t 4 #
o
4, These shares are owned by Ms. Josephina B. 4. ZE 1P HEDa Roza Joao Paulo
Ozorio, the spouse of Mr. Da Roza Joao Paulo. Sk 2 FlfBJosephina B. Ozorio
A -
Options (d) FMERRHE
The following table discloses details of the TREBAARRBEARNBERITZE
Company's share options in issue during the fr 15 -
period:
Exercise  Outstanding ~ Adjustment Exercise  Cancelled  Outstanding
Date price a during during during af
Name of director granted  Exercisable period  per share 412009 theperiod* theperiod  theperiod  9.30.2009
R-BENE R-BENE
mA-B hAZ1A
f £33 REEH TREE ﬁﬂﬂﬁﬁﬁs WAGE  BARET  HROR HREE HATR
HK
AL
Category 1: Directors
$-5 . E3
Mr.Chan 1102004 11.1.2004-582013 01567 15,000,000 313,500 - - 15313500
Vi3 11152004 11.202004-582013 01583 147000000  3,072.300 - - 150072300
5222006 5222006-58.2013 01534 120000000 2,508,000 - - 122,508,000
Mrs. Chon 1102004 11.1.2004-582013 01567 15,000,000 313,500 - - 15313500
Bat 11152004 11.202004-582013 01583 35,000,000 731,500 - - 36731500
2182000  218.2009-58.2013 00684 18,000,000 376,200 = - 18376200
Chan Tong Wan 11152004 11202004-582013 01583 15,000,000 313,500 & - 15313500
i 5222006  522.2006-58.2013 01534 5000000 104,500 - - 510450
2182009 2182009-58.2013 00684 18,000,000 376200  (18.376.200) - -
Chon Tung Moe 11152004 11.202004-582013 01583 5,000,000 104,500 - - 5104500
iy 5222006  522.2006-58.2013 01534 5000000 104,500 - - 5104500
Chon Sook Jin, Mary-omn -~ 11152004 11.202004-582013 01583 5,000,000 104,500 ® - 5104500
Ring
Fong Kwok Jen 11152004 11202004-582013 01583 4,500,000 94,000 - - 4594050
B
Wong Dor Luk, Peter 11152004 11.202004-582013 01583 3,000,000 62,700 - - 3062700
5k
DaRoza Joco Paulo 5272005  528.2005-58.2013 01469 2000000 41,800 - - 2041800
Chion Yot Ping Ivy 12212006 1.30.2007 -58.2013 01534 2000000 41,800 - - 2041800
s
Total for direcfors 414500000 8663050  (18376,.200) - 404,786,850
Bl
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Exercise  Oufstanding ~ Adjustment Exercise  Cancelled  Outstanding
Date price af during during during at
Name of director granted  Exercisable period  per share 412009  theperiod* theperiod  theperiod  9.30.2009
R-ZENE R-BENE
BA-H RAZtR
B3 REBH TEAH BRARE  HAGE AR BATR BAEE  HAGR
HKS
B
Category 2: Others
$oRCHfAL
11152004 11.202004-582013 01583 12000,000 26,202 - (1118392) 1127810
5202006 5222006-582013 01534 5000000 104,500 - - 5104500
4182007 418.200758.2013 02841 1,500,000 31,350 = - 153130
Total foremployees 18,500,000 382,062 - (1118392) 17,763,660
[EE&:
Total for oll categories 433000000 9045102  (18376200)  (1,118392) 422550510
itk ey
g Following the issue of the offer shares in May * —EENFRABTEERNE -

2009, the number of and the exercise price of the
then outstanding share options were adjusted in
accordance with the requirements of Rule 17.03(13)
of the Listing Rules and the supplementary
guidance issued by the Stock Exchange on

September 5, 2005.

At September 30, 2009, the number of shares in respect
of which options had been granted and remained
outstanding under the Share Option Scheme was
422,550,510, representing 19.0% of the share of the
Company in issue at that date.

Other than as disclosed above, at no time during the
period was the Company or any of its subsidiaries,
a party fo any arrangements to enable the directors
of the Company to acquire benefits by means of the

acquisition of shares in, or debentures of, the Company

or any other body corporate.
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SUBSTANTIAL SHAREHOLDERS

Interim Report 2009-2010 -

As at September 30, 2009, according to the register
of interest in shares and underlying shares and short
positions kept by the Company pursuant to Section
336 of the SFO and so far as is known to or can be
ascertained after reasonable enquiries by the directors,
the persons (other than the Directors of the Company or
their respective associate) who were inferested in 5% or
more in the issued share capital of the Company are as

follows:

Name

nE/ER

Prime Star Group Co., Ltd.
(Note 1) (Fizt1)

First Pacific International Limited
(Note 1) (KizE1)

Kingsway Lion Spur Technology Limited
(Note 2)(K3£2)

Festival Developments Limited

SW Kingsway Capital Holdings Limited
World Developments Limited
Innovation Assets Limited

Kingsway Intemational Holdings Limited
Jonathan Choi Koon Shum

Lam Wong Yuk Sin Mary

Kwan Wing Kum, Janice

wR=E

Note:

Nature of interest

BRME

Beneficial owner
EREAA
Beneficial owner
BEanaA
Beneficial owner
EnfBA
Corporate interest
NG
Corporate interest
N
Corporate interest
NG 2o
Corporate interest
N
Corporate interest
REER
Corporate interest
DAl
Corporate interest
N
Corporate interest
NGL: £

m Prime Star Group Co. Ltd and First Pacific International
Limited are wholly owned by Ms. Chan Yoke Keow.

@

Kingsway Lion Spur Technology Limited is a company 100%
controlled by Festival Developments Limited which in furn is
100% controlled by SW Kingsway Capital Holdings Limited.
SW Kingsway Capital Holdings Limited in turn is 74%
controlled by World Developments Limited which in fum is
100% controlled by Innovation Assets Limited which in furn is
100% controlled by Kingsway Infernational Holdings Limited.
Kingsway International Holdings Limited is 46% controlled
by Jonathan Choi Koon Shum. Kwan Wing Kum, Janice is
the spouse of Jonathan Choi Koon Shum. Mrs. Lam Wong
Yuk Sin Mary and the estate of Mr. Lam Wiliam Ka Chung,
her late spouse, beneficially own or control approximately
40% of Kingsway International Holdings Limited. Thus, the
aforesaid inferests in the Company duplicate each other.

—EEAE

FERR
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Number of shares/
underlying shares held %
FERe,/

HEERHHE Bk
585,800,065 26.34%
125,711,819 5.65%
119,600,000 5.38%
119,600,000 5.38%
119,600,000 5.38%
119,600,000 5.38%
119,600,000 5.38%
119,600,000 5.38%
119,600,000 5.38%
119,600,000 5.38%
119,600,000 5.38%

BiRE -

(1)  Prime Star Group Co. Ltd % First Pacific
International Limited SR FEL L2
R -

(@) Kingsway Lion Spur Technology
LimitedJy i Festival Developments
Limited & # £ #l i Festival
Developments Limited 75 EESW Kingsway
Capital Holdings Limited&#z &l -
SW Kingsway Capital Holdings Limited
TseWorld Developments Limitedi%®
#174%##25 © MWorld Developments
LimitedJ5EInnovation Assets Limited
212 o Innovation Assets Limited )
fiKingsway Intemational Holdings Limited
2REEF| - fKingsway International
Holdings Limited 3 £5E A% il46% 1
o BREERETRZEMS - Kingsway
International Holdings Limited 7y R k&
FERRTRABHREBHRRBEEZBE
B o A SR B A0 40% s © B - bt
RARRRZ EREHER -
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Save as disclosed above, as at September 30, 2009, no
person other than the directors of the Company whose
interests are set out in the section headed "Directors’
and chief executives’ interests in the company and
its associate corporations” above, had registered an
interest of 5% or more in the issued share capital of
the Company, and short positions in the shares and
underlying shares that was required fo be recorded in
the register of interest pursuant fo Section 336 of the SFO.

DIRECTORS’ SECURITIES TRANSACTIONS

The Company has adopted a code for securities
fransactions by directors (the "Code of Conduct”) on
terms no less exacting than the required standard of
the Model Code as sef out in Appendix 10 of the Listing
Rules.

Having made specific enquiry, all Directors have
confirmed compliance with the Code of Conduct
throughout the period.

PURCHASE, SALE OR REDEMPTION OF
LISTED SECURITIES

During the period, neither the Company nor any of its
subsidiaries purchased, sold or redeemed any listed
securities of the Company.

CORPORATE GOVERNANCE

In the opinion of the directors, the Company has
complied with the code provisions listed in the Code on
Corporate Governance Practices as set out in Appendix
14 of the Listing Rules throughout the period.

AUDIT COMMITTEE

The Audit Committee has reviewed with management
the accounting principles and practices adopted by
the Group and discussed auditing, internal control
and financial reporting matters including the review of
the unaudited interim financial statements. The Audit
Committee comprises three Independent Non-Executive
Directors, namely Mr. Wong Dor Luk, Peter, Mr. Joao
Paulo Da Roza and Mr. Wong Tat Keung.

By order of the Board
Chan Tong Wan
Managing Director

Hong Kong, December 21, 2009
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Countries of Operation:
Hong Kong Singapore Japan Australia United States Canada
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