For the six months ended 30 September 2008
HZ2008F9A30H LAEA

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 (“HKAS")
34 “Interim Financial Reporting” issued by the Hong Kong
Institute of Certified Public Accountants (“HKICPA").

The condensed consolidated financial statements have been
prepared on the historical cost basis, except for investment
properties and certain financial instruments 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 31 March 2008.

In addition, the Group applied the following policy in respect
of government grants:

Government grants relating to income are deferred and
recognised in the income statement over the period
necessary to match them with the costs they are intended to
compensate.

In the current interim period, the Group has applied, for
the first time, new interpretations and amendments (“new
HKFRSs"”) issued by HKICPA which are effective for the
Group's financial year beginning 1 April 2008. The adoption
of these new HKFRSs had no material effect on the results
or financial position of the Group for the current or prior
accounting periods. Accordingly, no prior period adjustment
has been recognised.
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For the six months ended 30 September 2008

B ZE2008F9H30R LL<EA

The Group has not early applied the following new and

revised standards, amendments or interpretations that have

been issued but are not yet effective.

HKFRSs (Amendments)
HKAS 1 (Revised)

HKAS 23 (Revised)
HKAS 27 (Revised)

HKAS 32 & 1 (Amendments)

HKAS 39 (Amendment)

HKFRS 1 & HKAS 27

(Amendments)

HKFRS 2 (Amendment)

HKFRS 3 (Revised)

HKFRS 8

HK(IFRIC)-Int 13

HK(IFRIC)-Int 15

HK(IFRIC)-Int 16

Improvements to HKFRSs'

Presentation of Financial
Statements?

Borrowing Costs?

Consolidated and Separate
Financial Statements?

Puttable Financial Instruments
and Obligations Arising
on Liquidation?

Eligible Hedged Items?

Cost of an Investment in
a Subsidiary, Jointly
Controlled Entity or
Associate?

Vesting Conditions and
Cancellations?

Business Combinations?

Operating Segments?

Customer Loyalty
Programmes*

Agreements for the
Construction of Real Estate?

Hedges of a Net Investment
in a Foreign Operation®

' Effective for annual periods beginning on or after 1
January 2009 except the amendments to HKFRS 5,
effective for annual periods beginning on or after 1 July

2009

2 Effective for annual periods beginning on or after 1

January 2009

3 Effective for annual periods beginning on or after 1 July

2009

4 Effective for annual periods beginning on or after 1 July

2008

> Effective for annual periods beginning on or after 1

October 2008
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For the six months ended 30 September 2008
HZ2008F9A30H LAEA

The adoption of HKFRS 3 (Revised) may affect the accounting
for business combination for which the acquisition date is
on or after the beginning of the first annual reporting period
beginning on or after 1 July 2009. HKAS 27 (Revised) will
affect the accounting treatment for changes in a parent’s
ownership interest in a subsidiary that do not result in a loss

of control, which will be accounted for as equity transactions.

The directors of the Company anticipate that the application
of the other new or revised standards, amendments or
interpretation will have no material impact on the results and
the financial position of the Group.

For management purposes, the Group’s operations

are currently organised into seven operating divisions,
namely management contracting, property development
management, port and infrastructure development and
logistics, LPG distribution, treasury investment, property
investment and property trading. These divisions form
the basis on which the Group reports its primary segment
information.

During the period ended 30 September 2007, the

Group's operations were organised into six segments,

namely management contracting, property development
management, port and infrastructure development and
logistics, LPG distribution, treasury investment and property
investment. The prior period results for property trading
segment that is presented for comparative purposes has been
restated from unallocated results to property trading segment
to reflect this internally reporting segment as a separate
segment. The property trading segment is engaged in trading
of formed land and real estate properties which are held for
sale in the ordinary course of business.
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For the six months ended 30 September 2008
#Z2008F9A30HLEAEA

Business segment information for the six months ended 30
September 2008 is presented below:

Port and

infrastructure

Property development

Management development ~and logistics

contracting management EOREE
AREE WEEREE RRENR
HK$000 HK$'000 HK$'000
ThL T TR
TURNOVER gXE
External sales e 2,479,495 19,320 53,239
Interseqment sales  AHEEE - 1902 740
Total At 2,479,495 21,222 53979
RESULTS ES |
Seqment results PH%E 42,874 (2,578) 4,981
Unallocated expenses ~ REAEZHX
Interest income FIEMA
Finance costs RANA
Decrease in fair value ~ #fEEEREZD
of investments TEERY
held for trading
Shareof results of  E{FBELTEE
associates 6 (161) 24,013
Shareof results of ~ E{ELREHEE
jointly controlled E=
entities 23 - -
Profit before taxation B AT
Taxation WE
Profit for the period ~ EifEA T
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LPG
distribution
RiLRAS
24
HKS$'000
TR

220,703

220,703

10,079

HE2008F9A30H L NAAZEBHHERZ5M
T

Treasury
investment
EBRE
HK$000
TEn

15,553

15,553

16,444

Property
investment
NERE
HKS$'000
TEL

1,608

1,608

319,810

Property
trading
NERE b
HK$'000 HK$'000
TEL TR
- (2,642)
- (2,642)
(3.710) -

Eliminations Consolidated

L)
HK$'000
TEL

2,789,918

2,789,918

387,900
(75,053)

17,483
(38,343)

(35,783)

23,854

PE]

280,081

(152,233)
127,848



For the six months ended 30 September 2008

EZE20085F9A 30 LB A
Business segment information for the six months ended 30 B 2200759 A30H IEANEAZ EBHEBER 2540
September 2007 is presented below: N
Port and
infrastructure
Property development LPG
Management development and logistics distribution Treasury Property Property
contracting management  EOREE  RAAMF  investment investment trading  Eliminations Consolidated
RREE YXERER  HREMR A% BBRE  NEXRE  WRRE H# £
HK$000 HK$'000 HK$000 HKS$'000 HK$000 HK$000 HK$'000 HK$'000 HK$'000
A Fin TEn TEL TEn TEL TEn TiEx Fin
TURNOVER gXE
External sales by =3 2,187,617 26,181 31,425 154,156 32,283 - - - 2431662
Inter-segment sales A EEHE - 2,751 1,194 - - - - (3,945) -
Total At 2,187,617 28,932 32,619 154,156 32,283 - - (3945) 2,431,662
RESULTS E |
Segment results ni%E 44,255 4,546 (6,668) (3,095) 30,966 629,161 (110) - 699,055
Unallocated expenses ~ KEHE 2% (61,070)
Interest income FIEHA 27,285
Finance costs BARA (23,630)
Increase in fair value ~ #{EEEREZD
of investments TEEEM
held for trading 5,065

Gain from fairvalve ~ $T4SBTART
changes in respect  BEEE Y&

of derivative
financial
instruments - - - - - 10,331 - - 10,331
Gain on disposal of ~ HEBANFER
interest in an pdi ¢
associate 3,459 - - - - - - - 3,459
Share of results of ~ BEBELFAZE
associates 20 83 19,139 - - 16,099 - - 35,341
Shareof results of ~ EEEREIE
jointly controlled 5
entities 28 - - - - - - - 28
Profit before taxation ~ FRE A7) 695,864
Taxation HE (268,827)
Profit for the period SRS 427,037
Inter-segment sales are charged at market price or, where no 5 &R [ 2 856 Th R T (8 WO Sk (fik I £ AT 22 2 T (B)
market price is available, at terms determined and agreed by REFEBTENRRAEZ ERUER -

both parties.
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For the six months ended 30 September 2008
#Z2008F9A30HLEAEA

The following items are included in other income:

Interest income

Government grant

Exchange gain

Gain from fair value changes in respect of
derivative financial instruments

Increase in fair value of investments held
for trading

IATIEE S AEMKAR

2007

HK$'000

THETT

BN 27,285

T wl BE WA -

PEE 5 W 2 -
THEEMIANTEE

282 s 10,331

FIEEEKREZ
ATEERM 5,065

The Group received a cash government grant of approximately
HK$13,590,000 (2007: Nil) as a compensation to LPG sold

by the Group at regulated prices during the period ended 30
September 2008. There are no unfilled conditions or other
contingencies attached to the receipt of this government
grant. There is no assurance that the Group will continue to

receive such grant in the future.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

I RAAR S B IS SRR MRt

For the six months ended 30 September 2008
HZ2008F9A30H LAEA

5. PROFIT BEFORE TAXATION

Profit before taxation has been arrived
at after charging:

Amortisation of intangible assets

Cost of construction works recognised
as an expense

Cost of inventories recognised as an expense

Decrease in fair value of investments held
for trading (included in other expenses)

Depreciation of property, plant and equipment
Amount provided for the period

Less: Amount capitalised in respect
of contracts in progress
Amount capitalised in respect
of project under development
Amount capitalised in respect of
properties under development/stock
of properties

5. BRBLATZEF

Impairment loss on an available-for-sale
investment

Impairment loss on receivables

Release of prepaid lease payments

Unaudited
RIEEZ
Six months ended 30 September
EZE9H30B LLAEA
2008 2007
HK$’000 HK$'000
FiExT T
B 5 A s K 2 H0BR -
mE RN 784 690
WRAZ L EETERAR
2,397,046 2,109,799
BRAEZ B ZFERA 208,511 144,889
BIEEEREAZ AFEERD
(FrFAEAMEBR) 35,783 -
Y% - MR R SRE 2 ITE
AR B TR 36,593 35,435
B BEERANIR
BEARZ 5 (1,088) (949)
BIEEREPIBEEELRZ
5 (633) (826)
BIERRTMEME
GFEEARZHE
(359) (160)
34,513 33,500
AR ERE REEE
- 1,389
FE W IR B R 1B - 10,100
FABFENHEEKIA 903 897
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For the six months ended 30 September 2008

#Z2008F9A30HLEAEA
2007
HK$'000
FHET
The charge comprises: BB HBE
Current taxation in jurisdictions outside BEBRINADEER 2 ERITIIE
Hong Kong 6,370
Deferred taxation (Note 17) ERERIE (W3217)
Land Appreciation Tax (“LAT") T3 ER ([ LB ER ) 138,472
Others HAth 123,985
262,457
Taxation attributable to the Company and ARE RENEB AR ELTTE
its subsidiaries 268,827

No tax is payable on the profit for both periods arising in
Hong Kong since the assessable profit is wholly absorbed by
tax losses brought forward.

Taxation arising in other jurisdictions is calculated at the rates
prevailing in the respective jurisdictions.

According to the requirements of the Provisional Regulations
of the People’s Republic of China (“the PRC"”) on LAT (FFZE A
R AN B £ 3B E B BT 16:451) effective from 1 January 1994,
and the Detailed Implementation Rules on the Provisional
Regulations of the PRC on LAT (% A R HE MBI L+ G E R E
ITIEBDIE HE 40 A) effective from 27 January 1995, all income
from the sale or transfer of land use rights, buildings and their
attached facilities in the PRC is subject to LAT at progressive
rates ranging from 30% to 60% of the appreciation value.
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For the six months ended 30 September 2008
HZ2008F9A30H LAEA

Dividends recognised as distributions
to equity holders of the Company during
the current period:

Final dividend for the year ended
31 March 2008 — HKO0.85 cent
(2007: HK1.5 cents for the year ended
31 March 2007) per share

The final dividend for the year ended 31 March 2008 was
distributed in the form of warrants issued on the basis of
one warrant for every six existing shares held by shareholders
whose names appear on the register of members of the
Company on 18 September 2008. Each warrant will entitle
shareholders of the Company to subscribe for one new share
at an initial subscription price of HK$1.0 per share in cash,
subject to anti-dilutive adjustments, at any time between

the date of issue of the warrants on 26 September 2008

and the day immediately preceding the anniversary of the
date of issue on 25 September 2009, both days inclusive.
The fair value of each warrant issued was determined based
on a valuation as at the date of approval of the issue of the
warrants (5 September 2008) performed by RHL Appraisal
Ltd., an independent qualified professional valuer not
connected with the Group.

The directors do not recommend the payment of an
interim dividend for the six months ended 30 September
2008. For the six months ended 30 September 2007, an
interim dividend of HK1.5 cents per share amounting to
approximately HK$22,586,000 was declared.

2007
HK$'000
THET

RA R FER AR AR AR &
FAEADIRZBES

B Z2008F3A31HIEEEZ
REARR B — = /%0.85%8 1
(2007 : B E20074E3A318
LEFE1.5540)

22,467

B ZE2008F3A3MB IEEE 2 KRR B AR R (B
2008F9R18A BFI AR AIRREZM 2 RE) FHS
REFRZRERNDAIEZE —HRREZFZ TSI ©
B—MRBREFETARARREURSEN S RE
BEERRM1.0B T (A] 7 REFAE) RBIRIK
5 o RAXHEE AT FR2008F9 F26 H 1T H = B 31T
BAEE B —BAN200949A258 (BEEREMA) H
FIBER T OATT(E - MEEHTRAREFZ AT EER
REBERIERREFZEITE B (2008F9A5H) BB
VAERBEGAEMKATHEBRER AR (EE
EEEBB)ETZEAEEE -

BEENEHIREHE2008F9A30H (LA A 2 HA

f& 8 o #ZE2007F9A30R L NEA - BERTK1.5
7Bl 2 B BAR% B 4922,586,00078 T ©
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

I RAAR S B IS SRR MRt

For the six months ended 30 September 2008
EZE20085F9A30A LA EA

8. EARNINGS PER SHARE

The calculation of the basic and diluted earnings per share for

the period is based on the following data:

8. BREF

HEASRERRESRF TIREATEIEE

Unaudited
RIEER
Six months ended 30 September
EZ9AH30HLAMEA
2008 2007
HK$°000 HK$'000
FHET FHETT
Earnings attributable to equity holders ATEERERABT AN T ER
of the Company for the purpose A ARIERET
of basic earnings per share 74,063 312,160
Effect of dilutive potential ordinary shares: & 7E #5& L@ A% > WK E -
Interest on convertible notes ARSI 2 s - 3,518
Earnings attributable to equity holders AESREERN 2 AR B RRS
of the Company for the purpose BAEGEAET
of diluted earnings per share 74,063 315,678
2008 2007
Number Number
of shares of shares
A& E BB E

Weighted average number of ordinary shares

AESREARN BB

for the purpose of basic earnings per share hniE e £ 1,507,974,391 1,492,852,828
Effect of dilutive potential ordinary shares: VBT AR 2 BUE

Share options B 1,115,237 19,822,690

Convertible notes AR TR - 25,216,275
Weighted average number of ordinary shares STHEESREERN 2 @R mnET

for the purpose of diluted earnings per share HE 1,509,089,628 1,537,891,793

The potential ordinary shares attributable to the convertible
notes have anti-dilutive effect for the current period. =
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For the six months ended 30 September 2008
HZ2008F9A30H LAEA

Certain investment properties are held for rental purposes
under operating leases.

During the period, the Group completed the reclamation of
certain sea area and obtained the certificate of completion
of land reclamation (the “Certificate”) in respect of certain
land area (the “Formed Land”) in Jiangsu Province, the PRC.
Such Formed Land, the future use of which is currently
undetermined, has been recognised as investment properties
upon obtaining the Certificate. The relevant costs, which
include the cost of sea use rights, development expenditure,
borrowing costs capitalised and other directly attributable
expenses, amounting to HK$100,134,000 (31.3.2008:
HK$378,551,000), have been reclassified from project under
development.

In respect of the land for which the Group has obtained a
certificate from the local land bureau for the Formed Land,
once the future use of the land is determined, the Group will
apply for the appropriate land use right certificates of the
Formed Land. The directors of the Company consider that
there is no material impediment to obtain those land use
rights certificates for the Group.

The fair value of the Group’s investment properties at

30 September 2008 has been arrived at on the basis of

a valuation carried out as at that date by Greater China
Appraisal Limited, an independent qualified professional
valuer not connected with the Group. In determining the fair
value of the investment properties, the comparison method
is adopted where comparison based on prices information
of recent transacted prices of comparable property is made.
Comparable property of similar size, character and location
are analysed in order to arrive at a fair comparison of capital
values. The gain from fair value adjustment amounted to
HK$319,572,000 (2007: HK$628,449,000) and had been
recognised in the profit or loss during the current period.

ETREMEDAEERET XBERERE

RAHEA - AREERR T ELEHE S TEEZE
BIR URETEHREEKESLE ((EBFE
T 2@E ([REE]) - ZDFRILMZRKA
BHRERRTE  URREZEERFCRBERETEAF
EMOBERRA/BEEYE  BEKA QEEEER
#BRIE  BREAEERARE M EE RS
3 & #8100,134,0007%8 7T (31.3.2008 : 378,551,000
BIT) °

SRS B E PR L C T BT £ B AT
HEEZLHME  —BEREZR I ZRRAE A
SEERBFHEBANIMEREE ARAEERRE
BEERSERANLHERRERLZAERNRE -

AEBMMR2008FIA30B 2 WEME L AFEBERIR
ERHEASEVEREZEY S AR I ELERM
BETEARAABEITZMEFNE REECREME
ZAFEERN HKANANELEWEZRIKIE

RERBEEZLEOL - HmiE  HERMEAEZ
AELLBYMEETON U ERNBEERAFL

& NP EEZ AR A319,572,000/%8 7T (2007 :
628,449,000/ L)  ERAHIH A Z W RIER o
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For the six months ended 30 September 2008
#Z2008F9A30HLAEA

Deferred tax consequences in respect of the revalued
investment properties are assessed on the basis that reflects
the tax consequences that would follow from the manner

in which the Group expects to recover the carrying amounts
of the property at each balance sheet date. For Formed

Land held for undetermined future use located in the PRC,
management of the Company, for the purpose of deferred tax
calculation, has made a best estimate that half of the Formed
Land will be realised through sale in the long term. The
temporary difference of the relevant position between the tax
base of the revalued investment properties and their carrying
amounts therefore would be subject to PRC LAT in addition to
enterprise income tax.

The investment properties of the Group are under medium-
term leasehold land in the PRC.

During the period, the additions of the Group’s property, plant
and equipment amounted to approximately HK$12,224,000
(2007: HK$152,303,000). Depreciation is provided to write
off the cost of property, plant and equipment over their
estimated useful lives, which ranged from 3 years to 49 years,
after taking into account of their estimated residual value,
using straight-line method.

For the prior period, assets additions were mainly represented
the port facilities transferred from project under development.

I
BRAA

Sea use rights

Development costs

The amount mainly relates to a development project located
in Jiangsu Province, the PRC. The Group is undergoing the
reclamation of certain area of the sea and the construction of
bridge and ports. According to the sea use right certificates,
the sea use rights are granted for terms ranging from 49 to
50 years commencing 2004.
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Audited
31.3.2008
HK$’000
TAT
1,631,465
1,649,574
3,281,039
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For the six months ended 30 September 2008

EZE20085F9A 30 1L EA
Audited
REZ
31.3.2008
HK$'000
THET
Cost of unlisted investment in associates, REFE EMBE QR Z KA
less impairment (Note) HBRmE (W) 499,343
Share of post-acquisition profits and reserves, B R RN RS
net of dividends received iR 2 W2 244,870
744,213
Note: L
As at 30 September 2008, the unlisted investment includes 72008 9A30H ' k EMBRE BB AEEREBEE
the Group's 45% equity interest in Nantong Port Group ASEARAR (A@EASE]) Z45%RANEz
Limited (“Nantong Port Group”), which is a sino-foreign joint EEAOKRELS—MRPREM PG ERE-F
venture enterprise registered in the PRC. Nantong Port Group BEOSEFZRTRIKEEABREREEYD
is principally engaged in providing cargo loading and off KE T BENRE BEEER BOMMRE -
loading, storage, shipping agent, cargo agent, ship anchoring, MAafE BB RNEE MMEERSE SRS
ship repairing, port machinery, shipping logistics and ship E3 X

piloting services in Nantong Port, Jiangsu Province, the PRC.
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For the six months ended 30 September 2008
#Z2008F9A30HLEAEA

Certain real estate properties of approximately
HK$438,943,000 (31.3.2008: HK$173,626,000) are properties
under development held for sale in the ordinary course

of business. The relevant costs include acquisition costs,
development expenditure, borrowing costs capitalised and
other direct costs attributable to such properties.

During the period, the Group completed the reclamation of
certain sea area and obtained the Certificate in respect of
Formed Land. Those pieces of Formed Land are held for sale
in the ordinary course of business and have been classified

as stock of properties upon obtaining the Certificate. The
relevant costs, which include the cost of sea use rights,
development expenditure, borrowing costs capitalised and
other directly attributable costs, amounting to approximately
HK$101,874,000 (31.3.2008: Nil), have been reclassified from
project under development.

Stock of properties is stated at the lower of cost and net
realisable value. Net realisable value is determined by
reference to sale proceeds received after the balance sheet
date less selling expenses, or by management estimates based
on prevailing market condition.

The Group’s credit terms for its management contracting
segment are negotiated at terms determined and agreed with
its customers. Credit terms for property leasing business is
payable according to the agreements and the credit terms
granted by the Group to other debtors normally range from
30 days to 90 days.

Included in debtors, deposits and prepayments are
debtors of approximately HK$803,963,000 (31.3.2008:
HK$882,254,000) and their aged analysis is as follows:

Within 90 days
More than 90 days and within 180 days

90H A

More than 180 days HBi#E180H
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B0 HEM180H A

AT R E Y ¥ 4438,943,000/%8 7T (31.3.2008:
173,626,000 ) AR —MEBBERBIELE 2
BRERAYE - HBARABERERN ZERIE - &
FREREERANREMZEMERGEEERR -

RER - AEEZERE T EEHZBEEIR  UHEF
BIMBEE  ZOFET R —REBBRER
EHE  YRBEZBEHESEANESGFS - BH
KA (BESRFERERS  ZEBXH  BAERG
B R H M E % EEKA) £ 54 A101,874,000
e (31.3.2008 : &) EEERIPEBEEFHHE -

MEGERRARAERFERE 2 BEEHNE - 7]
BRFEDSREE QRIS ZHE SRR HE
EEM HERRTTHERRNZERE M MERTE

AEEAZERNMAZEENIEEFERRRE
MAS - MEREEB 2 EREBEBAETNE  MAK
Elpt E b EUR IR 2 F R —RA30EI0ATE -

FEUEBR X ~ 5T & R FB A4 3UE B 51 A £9803,963,0007%
7€ (31.3.2008 : 882,254,000/ T) < FEURBR X - M H
BRI DT :

Audited
REZ
31.3.2008
HK$'000
THETT
807,265
16,366
58,623
882,254



For the six months ended 30 September 2008
HZ2008F9A30H LAEA

Included in creditors and accrued expenses are creditors
of approximately HK$412,371,000 (31.3.2008:
HK$471,022,000) and their aged analysis is as follows:

Within 90 days

More than 90 days and within 180 days

More than 180 days

90HA

HBiEI0HER180H K

Hi8180H

During the period, the Group raised new bank and other
borrowings of approximately HK$928,401,000 (2007:
HK$796,397,000) and repaid approximately HK$531,457,000
(2007: HK$449,569,000). As at 30 September 2008, the bank
and other borrowings represented balance repayable within

one year or on demand of approximately HK$997,638,000
(31.3.2008: HK$839,410,000), and balance repayable after
one year of approximately HK$1,240,069,000 (31.3.2008:
HK$966,198,000). The secured bank and other borrowings as
at 30 September 2008 were approximately HK$1,568,864,000
(31.3.2008: HK$1,225,901,000).

The following are the major deferred tax liabilities recognised

and movements thereon during the current period:

At 1 April 2008
(audited)

Exchange realignment
Transfer

Charge (credit) to income
statement

At 30 September 2008
(unaudited)

F2008F4 718
(&R

B 5 &

LE

Was R 2 R
(BEA)

7200849 A30H
(REEEZ)

Fair value
adjustment
on
investment
properties
REME
NEEEFER
HK$'000
FET

422,754
13,035
36,294

143,936

616,019

ENEREEFHAZE T AL412,371,0008 T
(31.3.2008 : 471,022,000 70) 2 EAFBR X » T H B8R
BT

Audited
31.3.2008
HK$'000
TAT
450,612
7,379
13,031
471,022

REARA AEEBNEREZ2BTREMERLD
928,401,000/ jt (2007 : 796,397,000/8 jt) *
38 #)531,457,000/% T (2007 : 449,569,000/8
JC) ° 20089 A30R ' RIT R H M 18 K —
FAXREKRKER 2#F K /997,638,000 7T
(31.3.2008: 839,410,000/ L)  —FREBZHETF
#9/1,240,069,0007% 7T (31.3.2008: 966,198,000/
JL) © 7200859 A30H - B E MR 1T R H fh & T4
/1,568,864,000/% JT (31.3.2008: 1,225,901,000/4
TT) °

NTRRAHEERZ T ZREHIAEE  AREE
5

Fair value
adjustment
on project
under
development

BREFIER Others Total
N EERE Hite |t
HK$°000 HK$'000 HK$'000
TET TET TET
883,851 22,755 1,329,360
25,196 645 38,876
(36,294) - -

- (442) 143,494

872,753 22,958 1,511,730
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For the six months ended 30 September 2008
#Z2008F9A30HLEAEA

Ordinary shares of HK$0.10 each:
Authorised: VETE
At 1 April 2008 and 30 September 2008

Issued and fully paid: EEITRER

At 1 April 2008
Issue of shares under share option scheme

At 30 September 2008

During the period, the Company granted 85,684,000 share
options to the directors and employees at an exercise price
ranging from HK$2.00 to HK$3.00. The fair value of the share
options granted during the period using the Black-Scholes
Option Pricing Model is approximately HK$15,942,000. The
share options granted are subject to vesting period from zero
to two years with or without certain performance conditions.

As a result of the warrants issued relating to the distribution
of final dividend for the year ended 31 March 2008 as set out
in note 7, on 19 September 2008, the Company adjusted the
exercise price of the outstanding share options by reducing it
by a factor of 6/7 and adjusted the number of shares to be
issued upon exercise of the share options by increasing it by a
factor of 7/6.
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R2008%481H K200849A30H

420084 A1H
IRIREE R bt 81T D
74200849 530H

BREE0.10B T B

Number
of shares Value
R EE BE
HK$'000
FHT
3,000,000,000 300,000
1,507,093,517 150,709
1,300,000 130
1,508,393,517 150,839

HA - KRR ART2.008 T E3.008 T 2 TEEM
EE KRB H185,684,00010 M8 IS #E o & 2 AR #E
RERFERANR - FRTHREEERXFEZAT
B{E4 515,942,000 L - FTE L 2 EBREZ FBH
BEEMFEIWW AT A EFTRBARDZ GG -

R D IEREZ2008F3A31H LFEZRBREM
TRIREE (FARME7) - K2008F9A 198 » &
BB B D ITIEE 26, 7TUA TR M R 1T E BB AR 4
ZATEE  WHABRETEBERERE TEITZROE
BEEENT, 6 -

ue <l

&Y



For the six months ended 30 September 2008

EZE20085F9A 30 LB A

200859 H9H  AEEE — R EYRBE 2 B
On 9 September 2008, the Group was granted an option % X AlFeeder Port Holdings Limited ([ Feeder Port])
by the other shareholder of Feeder Port Holdings Limited Z EAIRRX T EEARAE - A5 H M Feeder Port # 2
(“Feeder Port”), which is engaged in logistic network solution, 50%3% SN £87.5% * X B /15,000,000 It ° AN & B
to increase its interest in Feeder Port from 50% to 87.5% at 2008F9A17H 1T FuiiEAR 7 - R{EAEREE
a consideration of HK$15,000,000. The Group exercised the Y & R " F Feeder PortZ AR 2 R XA o kg
above option on 17 September 2008 and the consideration FHEARRKBEENEBE RRXFTBAZEE
was satisfied by converting its loan receivable into equity FEAT

interests in Feeder Port. The acquisition has been accounted
for as an acquisition of assets and liabilities. The net assets
acquired in the transaction was summarised as follows:

Net assets acquired: BABEFHE :
Property, plant and equipment L/ E 2 Y& ]
Prepaid lease payments B ERIR

Project under development ERPIER

Debtors, deposits and prepayments FEUBRK - =& RIERRIE
Bank balances and cash RITEEFRERS
Creditors and accrued expenses FEATBR R K JEET B 2
Less: Minority interest o DEAR R R

Total consideration satisfied by: BREATHNFAZA
Interests in associates NN o v E
Amounts due from associates JE LBt 8 A R FRIE

Derivative financial instrument (fair value of option) #TA 4@ T A (BREZ AF(EE)

Net cash inflow arising on acquisition: WHEEE2ReREFHE
Bank balances and cash acquired BARTEFRRS

REEEERAT 2000hmEms 39



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
BRGRS M B RRMEE

For the six months ended 30 September 2008

EZ2008F9H30H LLAEA
20. CONTINGENCIES AND COMMITMENTS 20. RABBERARE
Unaudited Audited
REERK K==
30.9.2008 31.3.2008
HK$'000 HK$'000
FHET FET
Commitments IR
Expenditure contracted for but not provided in ~ FUWEMA TEE BT
the condensed consolidated financial BRREGEE B ERRA
statements in respect of acquisition of: BEHIRX
— Property, plant and equipment o ERR N 294,236 279,066
— Project under development - BRPIER 228,414 449,536
— Properties under development - BREAME 33,756 425,995
— Equity investments - IRIERE 169,772 -
726,178 1,154,597
Contingencies RRAE
Guarantee given to a bank in respect of METHE AR ZRITEE
banking facilities granted to an associate MERTTIE L 2 1R 11,835 10,481

40 PYI Corporation Limited 2009 Interim Report



For the six months ended 30 September 2008
HZ2008F9A30H LAEA

(@) The Group entered into the following significant

transactions with its related parties during the period:

Class of related party
BEALTZER

Associates of the Group

REEZBERT)

Jointly controlled entities of

the Group

ZN Sl

Subsidiaries of ITC Corporation

Limited (“ITC")
EHECEEEBRAA

([Erik]) 2B QA
Associates of ITC (Note)

BrELEL

o N\ =
SN

IS

al (W 3z)

Nature of transactions

REME

Interest income charged by the Group
ARG B WER A B A
Rentals and related building management

fee charged to the Group
AEEXNESREBANEERE
Project management fees charged by the
Group
AEBEWHIAEERE
Subcontracting fees charged

to the Group
rEEZRDEBE
Interest income charged by the Group
AN & B R A B A
Interest charged to the Group
AEESNSHE
Interest income charged by the Group
2N 52 B U ER ) B A
Interest charged to the Group
REEXMHE
Construction works charged by the Group

AEBWDMEETIZE

Note: ITC is the substantial shareholder of the Company, (s
which Dr Chan Kwok Keung, Charles, was, in
turn, the substantial shareholder of ITC and
director of the Company. He has significant
influence over these related parties.

(@) BN AEEBREFEALII LA TERRS :

2007

HK$'000

THET

1,170

5,776

15,570

3,861

1,922

5,825

BHCERAATN I ETERR  FRER
BEIRBHEEZTIBERREAARZ
EE -RYUZSHUEALTAEARE

REEBEARDF 2009FHH/E

41



42

For the six months ended 30 September 2008
#Z2008F9A30HLAEA

(b) Compensation of key management personnel
The remuneration of directors and other members of key
management, which is determined by the remuneration
committee having regard to the performance of
individuals and market trends, is as follows:

Short-term benefits EHATE R

Post-employment benefits BRIREF

by TEEBEXEZHE
BEERTRERERBZME I RFNEESS
ZEFNABZRBERTHERMEE - FHEOT :

2007
HK$'000
TAT
10,527
278

Share-based payment expense IR ZNRIE 2 ER 5,906

During the year ended 31 March 2008, the Group changed
its presentation of revenue and cost of sales in the condensed
consolidated income statement in respect of its investments
in securities for the current and prior periods. The net gain on
investments held for trading is now included in other income
instead of separately disclosed in revenue and cost of sales.
The comparatives have been restated accordingly such that
the net loss and net gain on investments in securities for the
current and prior periods are grouped under other expenses
and other income respectively.
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16,711

HZE2008F3A31BIEFE - AEEFERARAE K
ZERBZEHFRERERR RBEER AR ERALE
BEWHERZEVNFR - HIEEERE 2 W FAEBRE
AHEUA - MR REEXAEBEHE o L&
HTERBEREEY A AHRAREFRGZERR
BrEBEFRERREFESAGEENEMASX RE
b U A o



