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Financial Highlights

Six months ended 30 June
ooooooogooo
2009 2008 Changes
ooooo gooooo oo
HK$’'m HK$'m %
oooo oooo oon
Profit Attributable to Ownersof the O00OO0O0OOO0O0OOO 193 172 12%
Company
Total Assets oooo 6,266 6,496 (4%)
Equity Attributable to Owners of oooooooooao 4,954 5,043 (2%)
the Company
Bank Balances and Cash 0000000 481 1,153 (58%)
Key Performance and Liquidity ooooooooooo HK$ HK$ Changes
Indicators]] oono oo oo oo
%
oon
Earnings Per Share ooono 0.106 0.094 13%
Net Assets Per Share (note 1) ooooowWooig 2.72 2.77 (2%)
Projected P/E Ratio (note 1) oooowooig 5.4x 6.5x (17%)
Return on Capital Employed (note 2) 0000070020 8% 7% 14%
Return on Total Assets (note 3) Oo0oooowoo3g 6% 5% 20%
Gearing Ratio (note 4) 000 oo40 14% 12% 17%
Adjusted Gearing Ratio (note 5) 0o0o0ooowooso 4% n/a n/a
Current Ratio (note 6) O00Wooen 3.2x 2.9x 10%
Interest Coverage (note 7) Oo0o0oomoozo 27.9x 15.3x 82%
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Notes:

Based on 1,820,709,611 shares issued and fully paid as at 30 June 2009
(2008: 1,820,709,611 shares) and the market closing price of HK$1.150
(2008: HK$1.220) per share.

Calculated as profit for the period attributable to owners of the
Company times two over equity attributable to owners of the Company.

Calculated as profit for the period attributable to owners of the
Company times two over total assets.

Calculated as total borrowings over equity attributable to owners of the
Company.

Calculated as net borrowings over equity attributable to owners of the
Company.

Calculated as current assets over current liabilities.

Calculated as profit attributable to owners of the Company before
finance costs and taxation over finance costs.

Financial Highlights
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BOARD OF DIRECTORS

The board of directors (the “Board”) of Silver Grant International
Industries Limited (the “Company”) as at the date of this interim
financial report is set out below:

Executive directors

Gao Jian Min
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Managing Director’s Statement
ooobdbd

REVIEW OF RESULTS

Profit attributable to owners of the Company for the half-year period
ended 30 June 2009 increased by 13% to HK$193.5 million (2008:
HK$171.7 million). Earnings per share also increased by 13% to
HK$0.106 (2008: HK$0.094).

The increase in profit attributable to owners of the Company was
mainly a net effect of the ups and downs in the following major income

sources.

In light of the prominent recovery of the stock market during the
current period, the market values of the Group’s listed investment
increased significantly. As a result, the Group recorded a fair value
gain of approximately HK$64.5 million in aggregate for the current
period whereas there was a fair value loss of approximately HK$27.4
million in aggregate for the previous period. The favorable growth of
the property market during the current period also led to an increase
of approximately HK$59.2 million in aggregate in the valuation gains of

leasehold properties and investment properties.

The effect of the aforesaid increases has more than compensated the
decrease in the share of results of associates in the amount of HK$56.3
million due to ceasing of business of ClI Limited (“Cll") which barely
contributes any profit to the Group and the decrease in net exchange
gain attributable to RMB in the amount of HK$54.7 million due to
decrease in average balance of RMB denominated monetary assets.

BUSINESS REVIEW & PROSPECTS
Property Investments, Development and Management

The revenue of the Group's property leasing business and property

management business were relatively stable during the current period.

oooo

oooooooooooooooooooo
0000oo0o0o0oo0o0013%0 193,500,0000
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BUSINESS REVIEW & PROSPECTS (Continued)

Property Investments, Development and Management (Continued)

After the balance sheet date, the Group aborted its investment in
the redevelopment project “Zi You Xiao Zhen” by disposing of its
22.62% equity interest in 000000000000 D0OO('000O
0") at a consideration of approximately RMB134.5 million (equivalent
to approximately HK$149.5 million). A gain on disposal in the amount
of approximately HK$93.2 million (subject to audit) was recognized
and will be included in the profit for the second half-year of 2009.
The Board was aware that the controlling shareholder of 0000
has liquidity problem which will inevitably affect the next stages of
development of “Zi You Xiao Zhen” to a certain extent. In the opinion
of the Board, by aborting the project, the Group could get out of the
prevailing uncertain situation and get back the funds invested in 00O

O for investing in other more promising investment opportunities.

For the period ended 30 June 2009, the Group had injected
approximately RMB266.0 million in aggregate (equivalent to
approximately HK$301.2 million) as registered capital and shareholder’s
loan contribution to Cinda Jianrun as previously agreed. Cinda Jianrun is
currently negotiating for a property development opportunity with a site
area of approximately 300,000 square meters located in the Chao Yang

District of Beijing.

Infrastructure Investments

Cll barely contributes any material profit to the Group for the current
period (2008: HK$57.8 million) due to the reason that Cll has been
liquidating its assets and investments during the current period pursuant

to its shareholders’ decision to close down the company.

Managing Director’s Statement
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Managing Director’s Statement
ooooooad

BUSINESS REVIEW & PROSPECTS (Continued)

Petrochemical Operation

This is a new business segment acquired in late 2008. Its principal
activities include the operation of crude oil storage tanks, crude oil
loading and unloading terminal, crude oil refinery and the production of
an organic solvent methyl ethyl ketone and bitumen as major oil refinery

by-products.

During the current period, the international crude oil prices dropped to
a relatively reasonable level which enables the oil refinery business to
operate at a profit margin. The net profit attributable to the Group was
approximately RMB24.9 million (equivalent to approximately HK$28.2
million). However, due to the absorption of other administrative
expenses, the petrochemical operations did not contribute material
profit to the Group during the current period. The Board believes that
profit contribution from the petrochemical operations will has prominent
improvement in the future unless the crude oil prices suddenly surge to

a high price level.

Financial Investments

Distressed Assets Business

The Huarong Portfolio

There was no material improvement in the progress of the disposal of
the Huarong Portfolio during the current period. For the time being,
the Board is negotiating with China Huarong Asset Management
Corporation to figure out a proper treatment for the remaining
distressed assets in the Huarong Portfolio. Nevertheless, the Board will

endeavor to settle the Huarong Portfolio by the end of 2009.
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BUSINESS REVIEW & PROSPECTS (Continued)

Financial Investments (Continued)

Distressed Assets Business (Continued)

The Orient Portfolio

Revenue contributed from the Orient Portfolio for the period ended 30
June 2009 was HK$1.1 million (2008: HK$22.8 million). The decrease in
revenue was due to and was in line with the decrease in the amount of
distressed assets outstanding and pending disposal. As at 30 June 2009,
the cumulative cash recoveries of the Orient Portfolio was approximately
RMB658.4 million (equivalent to approximately HK$745.6 million),

representing a recovery rate of approximately 3.1%.

In 2008, the Group together with certain investors acquired a second
portfolio of distressed assets (the “Second Orient Portfolio”) owned
by China Orient Asset Management Corporation. The acquisition was
subject to approval by the relevant PRC authorities. The approval has
been obtained after the balance sheet date. The Group's participating
interest in the Second Orient Portfolio was approximately 46% with a
cost of investment amounted to approximately HK$115.9 million. The
Board anticipates that the Second Orient Portfolio will start generating
cash flow and contribute profit to the Group in the second half-year of
2009.

Other Financial Investments

The Group made strategic investments in certain PRC enterprises. These
enterprises are engaged in the businesses of power, banking, financial
services and information technology and have potential for separate
listing. Some of them have already been listed successfully. The Group
will realize these strategic investments at appropriate time. As at 30
June 2009, the carrying value of these strategic investments amounted
to approximately HK$446.2 million in aggregate (as at 31 December
2008: approximately HK$435.3 million).

Managing Director’s Statement
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Managing Director’s Statement
ooooooad

GROWTH STRATEGIES oood

The Board is considering various investment opportunities in the natural OO0 0000000000000 O0OO
resources sector for the purpose of extending the source of recurring OO O0OO00OCOODODODOO0OOOOOOOOO
earnings and expanding the magnitude of recurring earnings of the QOOOOOOOOOOO

Group.
FINANCIAL REVIEW agoao
Exchange Exposure & Hedging ooooooo

The Group's principal assets, liabilities, revenue and payments are 0000000000 COO0O0OOOOOOO
denominated in HKD and RMB. Moreover, the Board is capable of OOO00O00O0O00O0O0OO0OODOOOOOOO
maintaining a net monetary asset position denominated in RMB for O QOO0DOO0O0O0D0OO0OOOODOOOODOOOOO
the Group. Therefore, the Board is confident that the Group’s exposure OO OO0O00000O0O0DO0OO0O0OOOODOO
to exchange rate fluctuations in respect of RMB will not have material 0 OO0DOO0O0O0O00C0O0OO0OOOOOOO
adverse effect on the financial position of the Group in light of the QOO DDODOOOOODOOOOOODOOOO
continuous and mild appreciation of the RMB to HKD exchange rate. 0ooooooo

Except for the above, as at 30 June 2009, the Group has no material DO ODODO0OOOODOODOCOOOODOOODOO
liability denominated in other foreign currency. There was also no OO00000O00O0OO0O0OOOOOOOOOO
hedging transaction contracted for by the Group during the current OOOOO0OO0OOOO0OOOOOOOOOOOO
period. oooooo
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FINANCIAL REVIEW (Continued)
Working Capital & Borrowings
The Group’'s total borrowings as at 30 June 2009 amounted to

approximately HK$684.6 million in aggregate. The composition of these

borrowings is summarized as below:

ooon
ooon

Short term borrowings

Long term borrowings

Managing Director’s Statement
ooooooad
ooowoo
ooooooo
ooobooooooboboooooobooooa

0 e684,600,00000000000O0O000OODO
oo

HK$'m Percentage
oooo ooo
309.2 45%
375.4 55%
684.6 100%

Interests for all borrowings were charged at floating rates ranging from
2.17% to 4.86% per annum.

As at the balance sheet date, the Group's net borrowings and net
current assets were approximately HK$203.3 million and approximately
HK$1,668.5 million respectively. Bank balances and cash as at 30 June
2009 was approximately HK$481.3 million. In view of the Group's strong
working capital base and the relatively low level of net borrowings, the
Board is confident that the Group has adequate working capital to meet
daily operations and also the Group has a sound and good financial

position.

As at the balance sheet date, the Gearing Ratio and Current Ratio of
the Group were approximately 14% (2008: 12%) and 3.2x (2008: 2.9x)

respectively.

During the current period, the Company early redeemed its convertible
note with a principal amount of US$52.5 million (equivalent to
approximately HK$409.5 million) at a 5% discounted consideration of
approximately US$49.9 million (equivalent to approximately HK$389.2
million). All accrued interests on convertible note amounting to
approximately HK$0.6 million were waived and recognized as other

income for the current period.

0oooo0ooooooboo0ooonb217%0
4.86% 000

coboooooooooooboooooon
000 203,300,00000000 1,668,500,000
ogoooooboooboooooooooon
0000o481,3000000 000000000
oooooooooooobooOoOooooo
ogooooobooooooooooooon
gooooooooooooooooooan
obooooboOooobooOooOooooon

oobooboooobobbooboooooooo
0014%00000012%003.20000
0002.9xM

ooo0oo0oooooO0s%00b0oooaon
49,900,0000 [0 0 O 0O O 389,200,0000 O I
oooooooooszso000000@boOnOO
409,500,0000 00 00000O0OOOOO
ooooooboooOoOOoOooooooooo
Oooooboooboobooboneoo000000

Interim Report 2009 | 0D ODOOCODOOO | 11




Managing Director’s Statement
ooooooad

FINANCIAL REVIEW (Continued)

Working Capital & Borrowings (Continued)

During the current period, the board composition of a subsidiary
engaged in petrochemical operations was changed. Consequently, the
Group lost its control over the subsidiary, which was then reclassified as
an associate. Due to this reason, the balances of certain major items in
the consolidated statement of financial position (such as property, plant
and equipment, inventories and minority interest) decreased significantly.
On the other hand, interest in associates increased significantly for the

Same reason.

The decrease in bank balances and cash and the increase in borrowings
were mainly due to utilization of working capital for the payment of
dividends and the redemption of the convertible note amounted to
approximately HK$553.1 million in aggregate during the current period.

Capital Structure
As at 30 June 2009, the shareholders’ fund of the Group was

approximately HK$4,953.8 million and has increased by approximately
HK$84.2 million or 2% compared to that as at 31 December 2008.

During the current period, the Company paid approximately HK$163.9
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FINANCIAL REVIEW (Continued)

Capital Commitments & Contingent Liabilities

The capital commitments of the Group as at 30 June 2009 were
approximately HK$389.5 million, details of which were disclosed in note

21 to the consolidated financial statements.

The Group did not incur any new contingent liability which is material

during the current period.

PURCHASE, SALES OR REDEMPTION OF THE COMPANY’S LISTED
SECURITIES

During the six months ended 30 June 2009, neither the Company nor
any of its subsidiaries purchased, sold or redeemed any of its listed

securities.

INTERIM DIVIDEND

The Board resolved not to recommend payment of any interim dividend
for the six months ended 30 June 2009 (2008: nil).

APPRECIATION

On behalf of the Board, | would like to express my appreciation and
gratitude to our shareholders for their supports and all the Group's
employees for their hard work and dedication in carrying out their

duties and in achieving the Group's business goal.

By order of the Board of
Silver Grant International Industries Limited
Gao Jian Min

Managing Director

Hong Kong, 18 September 2009

Managing Director’s Statement
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Corporate Governance & Other Information

oot gobdd

CORPORATE GOVERNANCE

The Company is committed to ensure high standards of corporate

governance in the interests of shareholders.

The Board acknowledges their responsibilities for preparing the
consolidated financial statements, which give a true and fair view
of the state of affairs of the Company and of the Group on a going
concern basis. In preparing the consolidated financial statements for
the six months ended 30 June 2009, the Board has selected suitable
accounting policies and applied them consistently and made judgments

and estimates that are prudent and reasonable.

The Company has complied with all the code provisions set out in the
Code on Corporate Governance Practices (the “CG Code”) contained
in Appendix 14 of Rules Governing the Listing of Securities (the
“Listing Rules”) on the Stock Exchange of Hong Kong Ltd (the “Stock
Exchange”) throughout the accounting period covered by the interim

financial report.

The Company has adopted codes of conduct regarding securities
transactions by directors and by relevant employees (as defined in the
CG Code) on terms no less exacting than the required standards set
out in the Model Code for Securities Transactions by Directors of Listed
Issuers (“the Model Code”) contained in Appendix 10 of the Listing

Rules.

On specific enquiries made, all directors have confirmed that, in respect
of the accounting period covered by the interim financial report, they
have complied with the required standards set out in the Model Code
and the Company's code of conduct regarding directors’ securities

transactions.

The consolidated financial statements and the interim results for the six
months ended 30 June 2009 were unaudited but have been reviewed,

accepted and approved by the Audit Committee.
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DIRECTORS’ INTERESTS IN SHARES

As at 30 June 2009, none of the directors and the chief executive of the
Company nor any of its associates had any interests or short positions
in any shares, underlying shares and debentures of the Company or any
of its associated corporations (within the meaning of Part XV of the
Securities and Futures Ordinance (“SFO") as recorded in the register as
required to be kept by the Company under Section 352 of the SFO or
as otherwise notified to the Company and the Stock Exchange pursuant
to the Model Code for Securities Transactions by Directors of Listed
Company. None of the directors or their spouses or children under the
age of 18, had been granted any right to subscribe for the equity or
debt securities of the Company or any of its associated corporation, or
had exercised any such right during the period.

ARRANGEMENTS TO PURCHASE SHARES OR DEBENTURES

At no time during the period was the Company or any of its subsidiaries,
a party to any arrangements to enable the directors of the Company to
acquire benefits by means of the acquisition of shares in, or debenture
of, the Company or any other body corporate, and neither the directors
nor the chief executive nor any of their spouse or children under the
age of 18, had any right to subscribe for the securities of the Company,
or had exercised any such right.

SUBSTANTIAL SHAREHOLDERS

As at 30 June 2009, persons other than a director or chief executive of
the Company having interest in 5% or more of the issued share capital
of the Company as recorded in the register required to be kept by the
Company under Section 336 of SFO were as follows:

Long positions in shares and underlying shares of the Company as at 30
June 2009 are set out below:

Corporate Governance & Other Information

ooooooonoao
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Percentage

Number of of the issued

ordinary Total  share capital

Name of substantial shareholder Capacity shares interests oooooo

goooog od goooood gooo goood

Silver Grant Group Limited Beneficial owner 153,586,022 153,586,022 8.44%
0oopoooooo ooooo (Note 1)
oooiig

China Cinda Asset Management Interest of controlled 402,064,000 402,064,000 22.08%
Corporation corporation (Note 2)
ooooopoooog gooooog oooda2o
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Corporate Governance & Other Information
gooobobooan

SUBSTANTIAL SHAREHOLDERS (Continued)

Notes:

1. Messrs. Gao Jian Min and Liu Tianni, both of whom are directors of the
Company, each has a 30% interest in Silver Grant Group Limited as at
30 June 2009.

2. The following is a breakdown of the interests in shares of the Company

held by China Cinda Asset Management Corporation:

Name of controlled
corporation
gooooo

Name of controlling
shareholder
oooooo

Well Kent International
Investment Company Limited
jooooooooo

China Cinda Asset Management
Corporation
gooooooooo

Well Kent International
Investment Company Limited
gooooooooo

Catic Limited

Well Kent International
Investment Company Limited
gooooooooo

Regent Star International Limited
0o0oo0oooo

ooowog

ooo

o. oobobobOooOoOobooOobobOoOoOonon
odbooOobooooOoobboOoOoon
000000030%000

o. odboboooOoOobOobooOoOooOOOoOOon
oboboooooo

Total interest in shares

oooooo
Percentage of Direct Indirect
control interest interest
ooooo oooo oooo
100% — 402,064,000
100% 2,064,000 —
100% 400,000,000 —

Other than as disclosed above, the register required to be kept under
Section 336 of the SFO showed that the Company had not been notified
of any other interest or short position in the shares and underlying
shares of the Company as at 30 June 2009.

SHARE OPTION SCHEMES

There was no share option outstanding during the six months period
ended 30 June 20009.

As at 30 June 2009, the total numbers of shares available for
issue under the share option scheme adopted on 27 May 2002 are
63,222,000 shares, representing approximately 3.5% of the total issued
share capital of the Company.

obobooobooooobooboobons33e
ooobobooooooooooooooo
ooooooooboooooooooooo
ooooooooboooooOoOoooooo
00

ooooo

voooboobooooOooobooobooOoonban
ooo0oO0oooboo0ooooo

voboooooouooooboooobooon
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oooooboobbes 22200000000
oooooboooonono3.5%0
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Corporate Governance & Other Information

FINANCIAL ASSISTANCE GIVEN TO AFFILIATED COMPANIES
As at 30 June 2009, the aggregate amount of advances made by the

Group to its affiliated companies exceeded 8% of the Assets Ratio. The
advances are as follows:

oooo

Beijing East Bay Investment Consultants Limited 0000000000000

ogoooooooon

ooooooonoao

ooooooooooo

ooooooooooooboOoOoOoOoooo
ooboo0oooOoboooOobs»booooo
oooooa

Advances
go

HK$°000
ooo

506,166
280,114
18,061

804,341

On 4 September 2009, 0000 made full settlement of the advances
owed to the Group. Following this settlement, the aggregate amount of
advances made by the Group to its affiliated companies has dropped to
a level below 8% of the Assets Ratio.

The combined consolidated statement of financial position of the
affiliated companies as at 30 June 2009 which includes the assets and
liabilities of O OO0, Beijing East Bay Investment Consultants Limited
and 0000000000 is as follows:

gooooooooooooboooooon
ooooooO0oO0ooboOoOoooboOOoooa
vooooboboooooobooooboon
8% 0000

vooooboboooooobooooboon
ogooooooooboooooooooon
oooooooooooboOooOoooooo
uvoboooooooo

HK$’000
ooo
Non-current assets googo 10,214
Current assets oooog 1,647,691
Current liabilities ooon (1,440,298)
Shareholder’s Fund ooon 217,607
CHANGES IN PROFILE OF DIRECTORS gooogood

Change in director's biographical details since the date of the annual
report 2008 of the Company which is required to be disclosed pursuant
to Rules 13.51(2) and 13.51B(1) of the Listing Rules, is set out below:

Liu Tianni

With effect from 1 June 2009, Mr. Liu Tianni was appointed
independent non-executive director of Chongging Iron & Steel Company
Limited (Stock code: 1053), whose H shares and A shares are listed on
the Stock Exchange and the Shanghai Stock Exchange respectively.

00O0o0o0o0o01351(2)0013.518(1)00
oboo0oooooooooboOooOooooo
oooooooboooooon

ooo

ocoooooooooooooooooon
ooooooooobomoooooies3m
oooooooooooboHoODOAOOOOO
oooooooooooooon
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Consolidated Income Statement
OO0 O O

For the six months ended 30 June 2009 (Unaudited)
ooooooooooooooonnonnnn

Property management fee income oooooono
Rental income ooog
Cost of sales oooo

Six months ended 30 June
00o000ooooooo

Income from investment in distressed assets
through establishment of a special purpose
vehicle

Dividend income from listed and unlisted
securities

Other income, gains and losses

Change in fair value of held-for-trading
investments

Administrative expenses

Reversal of revaluation deficit of leasehold
properties

Change in fair value of investment properties

Loss on convertible note classified as liabilities at

fair value through profit or loss

Change in fair value of structured finance
securities

Finance costs

Share of results of associates

Share of results of jointly controlled entities

Profit before taxation
Taxation

Profit for the period
Attributable to:

Owners of the Company
Minority interests

Earnings per share (in HK dollar)
— Basic

— Diluted

vooooooooooo
oooooon

uboooooooooon

oboboooooono
uboooooooooon

ooon
ubooooooooa

oboboooooono

vooooooooooo
oooooooooon

obooooooobon
oa

ooon

oboboooono

uooooooooa

gooooao
RN

ooon

oo

ooooono
oooooo

ooomoooooa
— 0o

— oo

2009 2008
oooon oonooo
Notes HK$'000 HK$’000
oo oog ooo
3 63,044 68,890
3 32,593 32,253
95,637 101,143
(41,935) (48,463)
53,702 52,680
3 1,108 22,811
3 2,548 932
4 91,922 132,112
64,546 (27,431)
(58,230) (59,759)
12 4,645 922
1 68,160 12,731
— (6,846)
(1,469) 1,818
5 (7,832) (12,269)
2,629 58,890
(9,934) (716)
211,795 175,875
6 (17,334) (3,343)
8 194,461 172,532
193,450 171,724
1,011 808
194,461 172,532
9
0.106 0.094
— 0.092
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Consolidated Statement of Comprehensive Income
Oo0Oodddogan

For the six months ended 30 June 2009 (Unaudited)
ooooooooooooooomooonn

Six months ended 30 June
gooooooooga

2009 2008
goooo goooo
HK$'000 HK$°000
oo oon
Profit for the period gooo 194,461 172,532
Other comprehensive income 000000
Exchange difference arising on translation of ooooooooo
foreign operations oooo 40,502 69,131
Fair value change of available-for-sale ooooooooo
investments o0d 4,718 (92,418)
Gain on revaluation of leasehold properties ooooooooooo 10,447 17,601
Income tax relating to components of other ooooooo
comprehensive income oono (1,412) —
Share of reserve of associates gooooooo 1,958 17,474
Other comprehensive income for the period oooooooao 56,213 11,788
Total comprehensive income for the period oooooooao 250,674 184,320
Total comprehensive income attributable to: oooooooooooao
Owners of the Company oooooao 248,047 183,020
Minority interests gpooooog 2,627 1,300
250,674 184,320
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Consolidated Statement of Financial Position

ogodobbd

As at 30 June 2009
oooooooooon

ASSETS

Non-current assets

Investment properties

Property, plant and equipment
Land use rights

Goodwill

Interest in associates

Interest in jointly controlled entities
Structured finance securities
Available-for-sale investments

Current assets

Inventories, at cost

Investment in distressed assets through
establishment of a special purpose vehicle

Held-for-trading investments

Trade receivables

Deposits, prepayments and other receivables

Amounts due from associates

Amounts due from jointly controlled entities
Loan receivables

Available-for-sale investments

Tax recoverable

Bank balances and cash

TOTAL ASSETS

oo
uoood
ooon

ugooooooo

ooooo
00
ooooon

ogooooooo

uooooano
ooooon

oo
o0 —0ooo

gooooooooono

ooooo
ooooono
ooon

oooooooooo

o0
gboboboooo

ooooooooo

ooon
ooooon
ooooo
obooboooo

oo

Unaudited Audited

oogo ogo

At At

30 June 31 December

2009 2008

gooooo googoo
oogoo ggooood

Notes HK$'000 HK$’000
oo oo ooo
1 2,298,229 2,188,262
12 215,269 462,444
27,358 26,842

11,392 11,392

907,209 783,991

57,818 66,717

10,748 12,216

323,802 314,019

3,851,825 3,865,883

242 66,597

279,935 148,247

133,763 70,027

13 15,096 11,794
122,011 207,323

1,053,035 982,626

82,543 63,074

124,225 79,790

122,390 121,277

— 1,128

481,345 792,376

2,414,585 2,544,259

6,266,410 6,410,142
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EQUITY

Capital and reserves
Share capital

Reserves

Equity attributable to owners of the Company
Minority interests

Total equity

LIABILITIES
Non-current liabilities
Borrowings

Deferred tax liabilities

Current liabilities

Trade payables

Accrued charges, rental deposits and other
payables

Amounts due to associates

Borrowings

Convertible note

Taxation payable

Total liabilities
TOTAL EQUITY AND LIABILITIES
Net current assets

Total assets less current liabilities

Consolidated Statement of Financial Position

oooooaoao
As at 30 June 2009

Notes
oo

oo

ooooo

oo 14
oo

goobooooooa
gooooo

ogoono

oo

ooooo

oo 16
oooooo 18

ooono

oooo 15
oooooooobon

ooon

ooooooo

oo 16
ooooo

oooo

oooo

oooooono

ooooo

oooooooon

ooooooooono
Unaudited Audited
goon good
At At

30 June 31 December
2009 2008
oooooo oooooo
gooono gooooono
HK$'000 HK$’000
ooo ooo
364,142 364,142
4,589,672 4,505,489
4,953,814 4,869,631
86,612 202,420
5,040,426 5,072,051
375,341 48,260
104,555 87,954
479,896 136,214
106,870 113,833
182,858 207,741
— 13,500
309,215 336,839
— 389,025
147,145 140,939
746,088 1,201,877
1,225,984 1,338,091
6,266,410 6,410,142
1,668,497 1,342,382
5,520,322 5,208,265
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Consolidated Statement of Changes in Equity
Oooodooann

For the six months ended 30 June 2009 (Unaudited)
ooooooooooooooonnonnnn

Attributable to Owners of the Company

000oo0oboooo
Asset  Capital
revaluation redemption Minority
Share Share  reserve  reserve Other Translation  Retained interests Total
capital  premium oo OO0  reserves  reserve profits Total oo equity
go oooo  oooo booobo bOooo oOobo obooo oo o0ooo  oooo

HK$'000  HK$'000 ~ HK$'000  HK$'000  HKS$'000  HK$'000  HKS$'000  HK$'000  HK$'000  HK$'000
ooo ooo ooo ooo ooo ooo ooo oon ooo ooo

At 1 January 2009 0200901010 364,142 2,177,287 47,057 13,992 605 260,374 2,006,174 4,869,631 202,420 5,072,051

Exchange difference arising 000000000

on translation of foreign oooo

operations - - - - - 38,886 - 38,886 1,616 40,502
Fair value change of available- 0D0D0000OODO

for-sale investments oo - - - - 4,718 - - 4,718 - 4,718
Gain on revaluation of ooooooooo

leasehold properties 0o - - 10,447 - - - - 10,447 - 10,447
Income tax relating to 0o0ooooo

components of other ooo

comprehensive income - - (1,412) - - - - (1,412) - (1,412)
Share of reserve of associates 00000000 - - - - - 1,958 - 1,958 - 1,958

Other comprehensive income 00000000
for the period - - 9,035 — 4,718 40,844 - 54,597 1,616 56,213

Profit for the period oooo — - - — - — 193,450 193,450 1,011 194,461

Total comprehensive income 00000000

for the period - — 9,035 - 4,718 40,844 193,450 248,047 2,627 250,674
Dividend 0o - - - - - — (163,864) (163,864) —  (163,864)
Deemed disposal of a 0ooooooo

subsidiary (note 7) owoozo - - - - - - - —  (118,435) (118,435)
At 30 June 2009 020090 60 300 364,142 2,177,287 56,092 13,992 5323 301,218 2,035,760 4,953,814 86,612 5,040,426
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Consolidated Statement of Changes in Equity

gooooood
For the six 