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“Prepare for the worst and plan ahead for the best”
— The Infinity of Primary Colors
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The primary colors refer to the colors in lights or paints, which cannot be mixed from lights or paints
of other colors. The three primary colors of lights are RED, GREEN and BLUE while the three
primary colors of paints are MAGENTA, YELLOW and CYAN. The white light is created by mixing
the three primary.colors of lights. The muddy black color results from mixing of the three primary
colors of paints. However, if they are mixed and blended in an appropriate proportion, the three
primary colors of lights and paints may create magic rich colors like a rainbow, and no one can
overlook the power of the three primary colors.

“Setbacks are inevitable steps in the path of corporate progress < Achievement is just an interlude
for the next challenge” is the theme of the inside cover story of the Group’s 2006/07 Interim Report.
The Group anticipated that it would inevitably come across setbacks and challenges during the
course of rapid development. It is certain that all kinds of difficulties arisen this year impose a heavy
burden to the operation costs of the Group. Together with the decline in turnover, the profit will
definitely decrease to a significant extent.

Notwithstanding the above, the staff of Karrie is not discouraged by the current situation. We
firmly believe that with the vertical integrated business model, strong customer base as well as the
competent, dedicated and valuable staff, Karrie has potential strengths and infinite powers like the
primary colors. If we can overcome the existing difficulties, we will become more powerful than ever.
We would also like to encourage the staff with the principle and power of primary colors so that in
addition to facing the challenges with the attitude of “Prepare for the worst and plan ahead for the
best” from time to time, they should not forget or overlook their own powers. If we can continue to
focus on the corporate strength of the Group, we will be able to continue to bloom into bright colors
through mixing and blending.
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The board (the “Board”) of directors (the A BERARAR ([RAHE]) #EH ([F

“Directors”) of Karrie International Holdings Limited g ([EFg]) EHAMKRE _ZTZELF
(the “Company”) announced the unaudited A Z+HIEAEAARE REMEA A (&
consolidated interim results of the Company and TR TA L E ) RBFEZZ GGG P IAESMT ¢

its subsidiaries (the “Group”) for the six months
ended 30 September 2007 as follows:

CONDENSED CONSOLIDATED INTERIM BALANCE SHEET
5 W1 5% 45 ob 9028 P R

As at 30 September 2007
WZEFLFALA=ZTH

30 September 31 March
2007 2007
—EFLE  “FEFEF
AHAZ+H =H=+—H

(Unaudited) (Audited)
R 88 % B) (BEHFX)
Note HKS$°000 HK$°000
it &t T # 7 T C
ASSETS ¥
Non-current assets I i ) B e
Leasehold land and HE L i
land use rights + b fif F RE 5 47,401 47,927
Property, plant and equipment L/ EN N & 287,878 269,150
Interest in associated companies AU N F 2 RE A = -
Deferred tax assets I ST Bl IA & 1,042 1,042
336,321 318,119
Current assets U A
Trade receivables B 5y BE MR 3k 6 506,656 610,850
Inventories ety 7 309,101 374,974
Prepayments, deposits and TAAT K ~ & K
other receivables At 1 AT T 3K 42,974 35,015
Amount due from associated JARE WA B A R BR 3K
companies 4,893 8,770
Pledged bank deposits KA SR AT A7 K - 0,359
Cash and bank balances B4 R sRAT &5 47 380,698 267,280
1,244,322 1,303,248
Total assets ¥ e A 1,580,643 1,621,367
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CONDENSED CONSOLIDATED INTERIM BALANCE SHEET (continued)

15 1 55 4 vl 000 8 1 BER (D

As at 30 September 2007
WMZEELENLHA=1H

30 September 31 March
2007 2007
—EELE  ETLH
AA=Z+H =A=+—H
(Unaudited) (Audited)
R & % %) (B %)
Note HK$°000 HK$°000
it 7t T# T
EQUITY HE %2
Capital and reserves attributable to A8 2 ] JB BE #¢ A ME 4l
the Company’s equity holders JBe A B it i
Share capital A 8 41,228 41,228
Other reserves HAth £ 5 9 108,279 107,505
Retained earnings i B i A 9 409,453 407,465
558,960 556,198
Minority interest A B JBe S HE 2 424 424
Total equity BE 2 48 {f 559,384 556,622
LIABILITIES 4t
Non-current liabilities I By 11 4%
Long-term bank borrowings, RPBITHEE -
secured A KA 10 180,700 90,875
Deferred tax liabilities % A i I £ 7,536 7,536
Provision for long service payments T W IR & 2 e 6,053 6,053
194,289 104,464
Current liabilities i W) 11
Taxation payable B S I 992 2,959
Trade and bills payables B 5y FEAT IR 3K
EF 11 391,932 451,605
Accruals and other payables JE w2 K
S At R A5 R 3K 202,089 183,086
Receipts in advance T SR 23K 3,069 4,929
Short-term bank borrowings, m AT
secured A KA 10 228,888 317,702
826,970 960,281
e NSRS afme 1,021,259 _ _ 1,004,745
Total equity and liabilities B 2 B 11 B AN 1,580,643 1,621,367
Net current assets Ut WY B A 417,352 342,967
Total assets less current liabilities 28 RO ) £ 4% 753,673 661,086
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CONDENSED CONSOLIDATED INTERIM INCOME STATEMENT — EXPENSE BY FUNCTION
15 W 5% 45 op 300 48 4 ¢ — 4% % M v o i

For the six months ended 30 September 2007
#HEEFEELFENLA =+ HIEANMHA

For the six months ended
30 September
RELA=Z1THIEANEA

2007 2006
TRBEE  CEFBEANE
(Unaudited) (Unaudited)
(R 88 % B) (R T

Note HK$°000 HK$°000
M 7E T# 7 T T
Revenue A 12 1,455,987 1,639,527
Cost of sales 55 A (1,353,778) (1,473,380)
Gross profit T A 102,209 166,141
Distribution and selling expenses 73 8 e 5% (17,119) (17,669)
General and administrative expenses — i K AT B (65,710) (69,081)
Operating profit K& U A 13 19,380 79,391
Finance income BB U A 14 7,166 6,404
Finance costs A S AR 14 (10,811) (11,342)
Profit before taxation ¥ B i v ) 15,735 74,453
Taxation B IH 15 (1,378) (6,515)
Profit attributable to equity holders ZY/NEIN S SRR EN
of the Company JRE A s 14,357 67,938
Earnings per share liliginl
(expressed in HK cents) (DA AL 5T
— Basic — AR 16 3.34 15.80
~ Diluted — 16 3.33 15.66
Dividends e 2 17 4,329 35,044
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF CHANGES IN EQUITY
15 00 555 4 vl J00 it 4 32 ) %

For the six months ended 30 September 2007
HE_FLTLFNA=FHIANMEA

For the six months ended

30 September
RERAZTRIEAMA

(Unaudited)
(REHH)
Other
Share reserves Retained Minority
capital (Note 9) earnings interest Total
Sl i
Bk (ko) RBHEA SURKHER CES

HKS000  HKS000  HKS000  HKS000  HKS'000
Tt T Titn Tt T

Balance at 1 April 2006 “EERENA - B2 E R 41,051 101,922 383,225 424 526,622
Profit for the period i A - - 67,938 - 67,938
Issue of shares upon exercise of T M A v 3 1 2 T £

share options 177 2,575 - - 2752
Employee share option scheme [ B R I HE it 31

- value of employee services -EEREZRE - 1,777 - - 1,777
Dividend paid ek e - - (65,96%) - (65,965)
Balance at 30 September 2000 “EEREMAZTHZER 41,228 106,274 385,198 424 533,124
Balance at 1 April 2007 ZERLENA-H2ER 41,228 107,505 407,465 424 556,622
Profit for the period A A - - 14,357 - 14,357
Employee share option scheme 1 B Wt HE &t M

- value of employee services — 6 EL s 2 B f - 774 - - 774
Dividend paid (1% 33} - - (12,369) - (12,369)
Balance at 30 September 2007 “ERLELACTHZER 41,228 108,279 409,453 424 559,384




CONDENSED CONSOLIDATED INTERIM CASH FLOW STATEMENT

17 W9 5t v 8 B 4 R

For the six months ended 30 September 2007

#HEEFEELFENLA =+ HIEANMHA
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For the six months ended
30 September

BELA=ZTHIEAMEA

2007 2006
—ERLE  CETARE
(Unaudited) (Unaudited)
(R HB) (R KT %)
HK$°000 HK$°000
T#x T
Profit before taxation Wk Bt AT i ) 15,735 74,453
Adjustments for non-cash items/ PR ERSEE
interest/tax® FE B IE® 17,223 15,469
Changes in working capital BHEEEZEH 123,455 (76,293)
Net cash generated from s B R
operating activities B4 1 156,413 13,629
Net cash used in investing activities & 1 B) Jr B4 T A (31,637) (22,014)
Net cash used in financing activities il 3 ) T R B 4 I A (11,532) (39,153)
Net increase/(decrease) in cash and Bla R BB S E Y
cash equivalents Z UG () 113,244 (47,538)
Cash and cash equivalents at 1 April WA —HzZH& K&
HEEEY 267,145 323,374
Cash and cash equivalents WA=Z+THZEE& K
at 30 September BEEHEY 380,389 275,836
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CONDENSED CONSOLIDATED INTERIM CASH FLOW STATEMENT (continued)

7 W 4 4 o 300 B 4 R 3R (8D

For the six months ended 30 September 2007
HE_FLTLFNA=FHIANMEA

Analysis of cash and cash equivalents: Bl LBl S 20 hr

30 September

JLUA=+H
2007 2006
TEEBLIE  EEANE
(Unaudited) (Unaudited)
(R (R 8 H %)
HKS$’000 HK$°000
T# T C
Cash and bank balances B4 R sRAT &5 A7 380,698 276,818
Bank overdrafts SRATIE L (309) (982)
380,389 275,836
(1) Analysis of adjustments for non-cash items/interest/ (D) WMEFMETEH A FE BLIEZ DN
tax:

For the six months ended
30 September

BREJLA=ZTHIEAMEN

2007 2006
“ER LY ZEENF
(Unaudited) (Unaudited)
(R % B (RREHFX)
HKS$°000 HK$°000
T#x T
Depreciation of property, plant and W~ BB Kz e
equipment 26,164 24,313
Amortisation of leasehold land and B A b Je - b () RE 2 8
land use rights 526 521
Share-based compensation expense DL 3 A 2 T 4 774 1,777
Loss/(gain) on disposal of property, HEYE - BRE &
plant and equipment B2 s (W as) 270 (655)
Interest income FIE WA (7,166) (6,404)
Hong Kong profits tax paid C A v A 15 B (3,345) (4,083)
17,223 15,469




NOTES TO THE

CONDENSED

CONSOLIDATED INTERIM FINANCIAL
INFORMATION

1

General information

Karrie International Holdings Limited (the
“Company”) and its subsidiaries (together the
“Group”) are principally engaged in the manufacture
and sale of computer casings, office automation
products, moulds, plastic and metal parts and
provision of electronic manufacturing services.

The Company was incorporated in Bermuda on 29
October 1996. The address of its registered office is
Clarendon House, 2 Church Street, Hamilton HM11,
Bermuda.

The Company’s shares have been listed in the Main
Board of The Stock Exchange of Hong Kong Limited
on 16 December 1996.

This condensed consolidated interim financial
information are presented in thousands of Hong
Kong dollars (HK$’000), unless otherwise stated,
and has been approved for issue by the Board of
Directors on 28 December 2007.

Basis of preparation

This condensed consolidated interim financial
information has been prepared in accordance with
Hong Kong Accounting Standard (“HKAS”) 34
“Interim Financial Reporting” issued by the Hong
Kong Institute of Certified Public Accountants. The
condensed consolidated interim financial information
has not been audited, but has been reviewed by
the Group’s audit committee.

This condensed consolidated interim financial
information should be read in conjunction with the
annual financial statement of the Group for the
year ended 31 March 2007.

Accounting policies

The accounting policies adopted and method of
computation used are consistent with those of the
annual financial statements for the year ended 31
March 2007, as described in the annual financial
statements for the year ended 31 March 2007.

Interim Report 2007/08 H' ] %t 4

W1 5% 45 v 390 S 5 R M ik

— ¥R

i M) 1 PR AT BRA R (AR AL )) K KL Kt g
AT (SR IAEME]) EEAE S RGN EE
H AN~ WA ESCRE - BER - MBS
J& WA R T A T -

KA R —ILINETH P ILH R A R
FE M > ¥ S R Hb Bk 2 Clarendon House, 2
Church Street, Hamilton HM11, Bermuda °

AAF Z BB —JUIUNE+F = FAR AR
TS S T A RS R MR b -

7 W A o 0T B R DU W T T i (BR
FrnAwHW) > RCRBH#EREE L LE
T H = CVH L HET) EE o

B WL

A W A 5 T A B S R T AR A U o A

O B M 2 A Y AR 349K TP ) B B L

’*Hﬁ% A f W AR 6 R I R R A
CHEBALEEFELZ R GHEMN -

A AP M ER AR S R E L
%3H3+—H¢¢§z4%ﬁﬁ—ﬁﬁ
frwh ¥R

Jr bR T 2 R R sk Or ik B
tE=ZA=T - HILFEEZ FEMH R
B o



Karrie International Holdings Limited

e A IR 42 B A R A )
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The following new standards, amendments to
standards and interpretations are mandatory for
financial year ending 31 March 2008.

HK(IFRIC)-Int 8, Scope of HKFRS 2 (effective
for annual periods beginning on or after 1
May 2006). HK(IFRIC)-Int 8 requires
consideration of transactions involving the
issuance of equity instruments — where the
identifiable consideration received is less than
the fair value equity instruments issued — to
establish whether or not they fall within the
scope of HKFRS 2. The Group has adopted
HK(IFRIC)-Int 8 from 1 April 2007, but it is
not expected to have any impact on the
Group’s financial statements;

HK(IFRIC)-Int 10, Interim financial reporting
and impairment (effective for annual periods
beginning on or after 1 November 20006).
HK(IFRIC)-Int 10 prohibits the impairment
losses recognized in an interim period on
goodwill, investments in equity instruments and
investments in financial assets carried at cost
to be reversed at a subsequent balance sheet
date. The Group has adopted HK(IFRIC)-Int
10 from 1 April 2007, but it is not expected to
have any impact on the Group’s financial
statements;

HKFRS 7, Financial instruments: Disclosures
(effective for annual periods beginning on or
after 1 January 2007). HKAS 1, Amendments
to capital disclosures (effective for annual
periods beginning on or after 1 January 2007).
The Group assessed the impact of HKFRS 7
and the amendment to HKAS 1 and concluded
that the main additional disclosures will be
the sensitivity analysis to market risk and
capital disclosures required by the amendment
of HKAS 1. The Group has adopted HKFRS 7
and the amendment to HKAS 1 from 1 April
2007;
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- HK(IFRIC)-Int 9, Reassessment of Embedded
Derivatives (effective for annual periods
beginning on or after 1 June 2006). HK(IFRIC)-
Int 9 requires an entity to assess whether an
embedded derivative is required to be
separated from the host contract and accounted
for as a derivatives when the entity first
becomes a party to the contract. Subsequent
reassessment is prohibited unless there is
change in the terms of the contract that
significantly modifies the cash flows that
otherwise would be required under the
contract, in which case reassessment is
required. As none of the group entities have
changed the terms of their contracts,
HKFRIC)-Int 9 is not relevant to the Group’s
operations; and

— HK(IFRIC)-Int 11, HKFRS 2, Group and
Treasury Share Transactions (effective for
annual periods beginning on or after 1 March
2007). The Group will apply this interpretation
from annual period beginning 1 April 2007,
but it is not expected to have any significant
impact on the Group’s financial statements.

The following new standards, amendments to
standards and interpretations have been issued but
are not effective for 2007 and have not been early
adopted:

—  HKFRS 8, Operating Segments (effective for
accounting periods commencing on or after 1
January 2009);

- HK(IFRIC)-Int 12, Service Concession
Arrangements (effective for annual periods
beginning on or after 1 January 2008);

— HK(IFRIC)-Int 13, Customer Loyalty
Programmes (effective for annual periods
beginning on or after 1 July 2008); and

— HK(IFRIC)-Int 14, HKAS 19 - Limit on a
Defined Benefit Asset, Minimum Funding
Requirements and their Interaction (effective
for annual periods beginning on or after 1
January 2008).
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(a) Primary reporting format — business segments

An analysis of the Group’s segment revenues
and results for the period by business segment

is as follows:

4 rEER

(a) HEEHHE — FEFHI

265 0 v ) o 2 A A B

BUMTINN ¢

For the six months ended 30 September 2007

REZZZLEUNAN=ZTHIEAMA

(Unaudited)
CRB%HB)
Electronic
Metal and manufacturing
plastic services
business business Others Total
AR BT YR
X8 R H A i
HKS$°000 HKS$°000 HKS$°000 HKS$°000
T#xL T#xL T#xL T#L
Segment revenues I3 A
Total segment revenue Al A 692,115 815,722 999 1,508,836
Inter-segment revenue 73 R A (52,849) = = (52,849)
Revenue A 639,266 815,722 999 1,455,987
Segment results Gy A 15,302 3,079 999 19,380
Finance income A A 7,166
Finance costs A5 1A (10,811)
Profit before taxation o i AT i ) 15,735
Taxation BiIH (1,378)
Profit attributable to equity KA T REREA A
holders of the Company JRE A ¥ F] 14,357




(b)
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For the six months ended 30 September 2006

BEZZFETAERAA=THILAMEA

(Unaudited)
(RBE)
Electronic
Metal and  manufacturing
plastic services
business business Others Total
Bl T EE
E (Ve 7 FHoAt CES
HK$'000 HK$'000 HK$'000 HKS$°000
Ti# T T 7T Ti# T T # 7T
Segment revenues a3 N
Total segment revenue A 787,403 903,921 6,333 1,697,657
Inter-segment revenue 43 5 T i A (58,130) - - (58,130)
Revenue e A 729,273 903,921 6,333 1,639,527
Segment results o ul 2 A 62,719 10,339 6,333 79,391
Finance income BB A 6,404
Finance costs B 5 A (11,342)
Profit before taxation o i i s ) 74,453
Taxation BiIH (6,515)
Profit attributable to equity KA T REREA A
holders of the Company JRE A 36 67,938
Secondary reporting format — geographical (b) IRFEWR AT — 15 77 7
segments
The Group’s revenues are mainly derived from AREE 2N EEAR H AR A~ Fa
customers located in Japan, Asia (excluding (REFEHAE) ~ bR K ZEF -
Japan), North America and Western Europe.
For the six months ended
30 September
BEMA=ZTHIEAMEA
(Unaudited)
(R 58 % B%)
2007 2006
—“RE L CEENF
HKS$°000 HK$°000
T#x T T
Revenue e A
Japan H A 113,441 131,096
Asia (excluding Japan) S R LG H A%) 709,730 717,263
North America Jb & 163,734 265,923
Western Europe 74 Bk 469,082 525,245
Total ME 1,455,987 1,639,527

Revenue is allocated based on the country in

which the final destination of shipment is

located.

WA AR 8 R A% AT R BT AE B 5 4y

Bt o
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350 B A 4
5 Capital expenditure 5 HARMX
Property, Leasehold
plant and land and land
equipment use rights
LZE I 47 ALEE b R
&4 - 3 ) BE
(Unaudited) (Unaudited)
(R B H %) R HFZ)
HK$°000 HK$°000
T T T 7T
Six months ended 30 September 2006 ZERBNENH=ZTHIESRMH
Opening net book amount as e ZFLZRENH—H
at 1 April 2006 9 i TV 232,038 48,560
Additions W 29,142 -
Disposals iR 69 -
Depreciation s (24,313) -
Amortisation 1 - (52D
Closing net book amount as BEFEZANFEILH=ZTH
at 30 September 2006 R W TH VR 236,798 48,039
Six months ended 30 September 2007 ZZEZtF N A=+ HILAEA
Opening net book amount as BE-ZZtLtFWUA—H
at 1 April 2007 AR EFE 269,150 47,927
Additions nE 45,338 -
Disposals HE (446) —
Depreciation e (26,164) -
Amortisation sy - (526)
Closing net book amount as BE-Z2ZtHFhA=+H
at 30 September 2007 HA R0k R B 287,878 47,401

14




Trade receivables

The Group generally grants credit periods ranging
from 30 to 120 days. Aging analysis of the trade

receivables was as follows:

6 BB WO K

Interim Report 2007/08 H' ] %t 4

ALEEG THEFE ZHIH— K HE30H £120H
B 5 ME R 3k 2 MR IR 4> tn

30 September 31 March

2007 2007

“RRLE —EEEE

Ju H 2 HE == aatFl

(Unaudited) (Audited)

(R % B (E#F%)

HKS$°000 HK$°000

T#x T T

0 to 90 days 0% 90H 494,675 544,029
91 to 180 days 91% 180 H 13,048 20,699
181 to 360 days 181% 360 H 5,960 51,388
Over 360 days 360 H LA _E 1,475 3,236
515,158 619,352

Less: Provision for impairment of W c B 5 SR A E A
trade receivables (8,502) (8,502)
506,656 610,850
Inventories 7 71

30 September 31 March

2007 2007

—EEZLE —EEREE

WA=Z=+H =A=1+—H

(Unaudited) (Audited)

(RBEB) (B %)

HKS$°000 HK$°000

F#x T o

Raw materials J A 159,957 190,776
Work-in-progress 2 R 35,766 39,472
Finished goods B 113,378 144,726
309,101 374,974
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8  Share capital

8 A

30 September 2007
ZZFL¥ENHA=1H

31 March 2007
—BBLE=A= A

(Unaudited) (Audited)
(R &% B (E#F#)
Number of Nominal Number of Nominal
shares value shares value
By ¥ H i i I 13 i H T {E
‘000 HKS$’000 ‘000 HK$°000
T Tt 7 F it
Authorised:
Ordinary shares of
HK$0.1 each 800,000 80,000 800,000 80,000
Issued and fully paid: DT AT HL
Ordinary shares of
HK$0.1 each
Beginning of period/year 412,284 41,228 410,512 41,051
Issued upon exercise of AT {8 1 I HE T
share options — — 1,772 177
End of period/year 412,284 41,228 412,284 41,228
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9 Reserves 9 ikt A
Movements of reserves were:

CTET 1T

For the six months ended 30 September 2007
BEZZBLERNZTNEARN

(Unaudited)
(KE%H)
Capital ~ Share based
Share Capital  redemption compensation Retained
premium reserve reserve reserve earnings Total
Kk URELNZ
ROES  WARE  BERE O MERE RN ok
HK$'000  HKS000  HKS000  HKS'000  HKS$000  HKS000
T Ti#n T Ti#n T T
Balance at 1 April 2007 BE-ZRLEMA-RL&R 87,816 5,900 449 13340 407,465 514,970
Profit for the period AR - - - - 14,357 14,357
Dividends paid ERRE - - - - (12369)  (12,369)
Employee share option scheme [EaRRESH
- Value of employee services -EAREZ AR - - - 774 - 774
Balance at 30 September 2007 ZERLEAR ST RZER 87,816 5,900 449 14114 409453 517,732
For the six months ended 30 September 2006
BECRTAELR=HALARA
(Unaudited)
(REBH
Capital ~ Share based
Share Capital  redemption ~ compensation Retained
premium reserve reserve reserve earnings Total
Bk LIRSz
RpEE O WARE  BEBE  MeBh  REEA GRS
HKS$'000 HK$000 HKS$'000 HK$000 HKS'000 HKS$ 000
T#x T T#x T T#x T#x
Balance at 1 April 2006 BEZZZAEMA-R 28R 84915 5,900 449 10,638 383,205 183147
Profit for the period KA - - - - 67,938 07,938
Dividends paid BRRE - - - - (65,965) (65,965)
Issue of shares upon exercise of HERER %1
share options LI 2901 - - (320) - 2575
Employee share option scheme EABREH
- Value of employee services -EAREZ B - - - L7 - 1777
Balance at 30 September 2006 CEERERN ST AR 87816 5,900 449 12,109 385,198 {91472
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35 6 B B B R
10 Borrowings 10 fi5 5%
30 September 31 March
2007 2007
“RE L —EELSF
JUH=1H Z=A=+—H
(Unaudited) (Audited)
R B (B #F)
HKS$°000 HK$°000
T#7x T oT
Non-current IE i &
Bank loans repayable (note (ii)) s AT R (Mt Gio)
— Between 1 and 2 years - *ﬁi‘vﬁi 64,000 45,875
— Between 2 and 5 years — W AE & AR 116,700 45,000
Long-term bank borrowings, secured RIMMITERE > KM 180,700 90,875
Current &)
Bank overdrafts RATIE X 309 135
Trust receipt loans 15 FE U4 B 5K 83,724 142,210
Short-term bank borrowings KR AT S B 57,105 117,607
Current portion of long-term A SRAT 15 B 2 B A
bank borrowings 87,750 57,750
Short-term bank borrowings, K RAT R
secured (note (i) PEE Ll (Wuf(z)) 228,888 317,702
Total borrowings B 409,588 408,577

Notes:

®

(€y)
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Short-term bank borrowings of approximately
HK$7,105,000 (31 March 2007: HK$7,107,000)
was secured by certain of the Group’s leasehold
land and land use rights and buildings in

Mainland China with a net book value of

approximately HK$3,041,000 (31 March 2007:
HK$4,429,000). Other
borrowings are secured by the guarantees
provided by the Company and certain of its
subsidiaries (Note 20).

short-term bank

The bank loans bear interest at HIBOR plus a
certain percentage as agreed with banks (31
March 2007: HIBOR plus a certain percentage
as agreed with banks) and are secured by the
guarantees provided by the Company and
certain of its subsidiaries (Note 20).

(€Y

éWm&mWﬁm:??tﬁ*ﬂ*+*
H :7,107,000%7C) Z TTEHEU
$%@ﬁ&ﬂq$ﬁ%iﬂﬂ j:ﬂﬁ@iﬂﬁ%&
MESEAE B AR T A B TR (A
£43,041,0008 0 (ZFEELFE=H =+—
H : 4,429,000 70) © 17 HoAth J5 309 4R 47 £
B DUAR S ) R H 37 T R A /2 2
LR AE B AR T (52 20) -

W% TSR AT B A B LR AT Hﬁé?ﬁ | %
IR 47 T%;’mZEJFE%Eﬁ FH4E
ZA=+—H8: #17 I‘J%ﬁwﬁu%ﬂuéﬁ
AT R AT E ) o RUARAF K
2% T B s w RIS AR (i sE20) -
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Trade and bills payables

Aging analysis of trade and bills payable is as

Interim Report 2007/08 H' ] %t 3

11 B 50 HE A Wi =k % S5 9%

5 EATIR AR R AR 2 IR A AT AR

follows:
30 September 31 March
2007 2007
“RRLE SRR
JUH = 1HH NEHES R
(Unaudited) (Audited)
(RBH®B) (B %)
HKS$°000 HK$°000
T#x T 7T
0 to 90 days 0% 90H 366,011 416,870
91 to 180 days 912180 H 11,461 20,046
181 to 360 days 1812360 H 6,315 10,914
Over 360 days 360H DAk 8,145 3,775
391,932 451,605
Revenue 12 WA
For the six months ended
30 September
BEMA=ZTHIEAEA
2007 2006
—“RE L ZERERAE
(Unaudited) (Unaudited)
Ok 8% B (R 8 # %)
HKS$°000 HK$°000
T#x T T
Turnover e
Sales of merchandise from il
— Metal and plastic business — T4 MBS 639,266 729,273
— Electronic manufacturing — WA LT
services business 815,722 903,921
1,454,988 1,633,194
Other gains oAt i 4
Management service fee income from  [a] B 48 23 ) g B4 3 2%
associated companies (note 18a) WA (Kt 18(a)) — 4,891
Rental income el A 999 1,442
999 6,333
Total revenue EELION 1,455,987 1,639,527
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e M) I e A R
13 Operating profit 13 BEB&A
The following items have been charged to the KB I R TE M N T BR T 51 % 0

operating profit during the interim period.

For the six months ended
30 September

BREJLA=ZTHIEAMEN

2007 2006
ZEE L TERENAE
(Unaudited) (Unaudited)
(R %) (R 88 5% #%)
HKS$’000 HK$°000
TF#x T # o
Depreciation of property, plant and W2k~ Rk E SR 2 T E
equipment 26,164 24,313
Amortisation of leasehold land and A 1 M R 1 b fi R
land use rights Z o7 1 526 521
Employee benefit expenses fié 5 15 #
(including directors’ emoluments) (EEEEWMS) 111,872 103,499
14 Finance income and costs 14 W H BN &g AR
For the six months ended
30 September
BELA=ZTHIEAMA
2007 2006
ZRE L TEREINAE
(Unaudited) (Unaudited)
(R EER) (o 88 5% #%)
HKS$°000 HK$°000
T# T T
Interest on I
— bank borrowings wholly repayable — — i T 4F A 2 S 32
within five years Z WIS 10,794 11,325
— others — HAlh 17 17
Finance costs B W A 10,811 11,342
Finance income — interest income BB Ut A — LSl A (7,166) (6,404)
Net finance costs 5 A 15 R 3,645 4,938
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Income tax expense

Hong Kong profits tax has been provided at the
rate of 17.5% (2006: 17.5%) on the estimated
assessable profit for the period. The amount of
taxation charged to the condensed consolidated
interim income statement represents:

15
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BE

B v A5 B0 T AR 98 A% B 2 A 51 M BB A 3 4
17.5% (" FE TN 1 17.5%) Z Bl K 5t 2 e
5 o AE 5 W 45 A R 0T 9B £ SR S8 2 Bl IE N
o

For the six months ended
30 September
BEMA=Z1THILAMEA

2007 2006

“RRLY ZEENE

(Unaudited) (Unaudited)

(R % B (REHFEX)

HKS$°000 HK$°000

T# T

Current Hong Kong profits tax BAT A ws A1 B 1,378 6,515
Earnings per share 16 5B #e A

The calculation of basic earnings per share for the
six months ended 30 September 2007 is based on
the consolidated profit attributable to the equity
holders of the Company of approximately
HK$14,357,000 (2006: HK$67,938,000) and on the
weighted average number of approximately
430,466,000 shares (2006: 429,914,000 shares). The
weighted average number of shares for both period
ended 2006 and 2007 have been adjusted for effects
of the rights issue; which took place subsequent to
the balance sheet date.

The calculation of diluted earnings per share for
the six months ended 30 September 2007 is based
on the consolidated profit attributable to the equity
holders of the Company of approximately
HK$14,357,000 (2006: HK$67,938,000) and on the
weighted average number of approximately
430,859,000 shares (2006: 433,825,000 shares) after
adjusting for the potential dilutive effect in respect
of the outstanding share options and the effects of
rights issue; which took place subsequent to the
balance sheet date.

BIREARFIREERE —FELEI] =
T H N A IEZ 48 G AN A R A NS
W A& 14,357,000 o0 (B N 4F
67,938,000% 7)) K& & 5 2 fn 4 o7 15 # 4
430,466,000 (ZFEZFINAFE © 429,914,000/%)
FHHE o E BT NFERL EFEFLEMRZ M
Ty Z IMMEF 3 BN &5 3 H R8s A 2 ik 2
BEAEHFE -

B A RS E —FELEILA =
T H AN A IR Z 48 A AN A IR A NS
W A& 14,357,000 o0 (B N 4E
67,938,000%5 J0) KA I b SR AT il 2 i R RE
Al et B R ESE AR EAE 2k
ROBEAE R R 2 B 2 n R T Y R B A
430,859,000/ (—FE N 433,825,000/%)
FHHE
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17 Dividends

17 BB

For the six months ended
30 September

BRELA=ZTHIEAMNA

2007 2006

—EF LA TRERNAR

(Unaudited) (Unaudited)

OR &1 B) (R %)

HK$°000 HK$°000

T#7x T oT
Proposed interim dividend: BIRPHRE
HKO0.75 cents (2006: HK8.5 cents) BB 07541l

per share (TN 8.5 l) 4,329 35,044

18 Related party transactions

(a) The Group had the following transactions with

related parties:

18 BWEALRY

(a) KIEBBEHENLETZLS

For the six months ended

30 September
BELA=ZTHIEAEA

2007 2006
“ERLYE TRERAE
(Unaudited) (Unaudited)
(REEB) 333
Note HKS$°000 HK$°000
B 7t T# T T
Rental charged by Kings Lion ST RE 4 T S A g
Development Limited AR F (i), (ii) 670 670
Sale of merchandise to B 5T A A - 1,519
an associated company
Purchase of raw materials from I H5f & 2 ) g
an associated company Ji 4 - 18
Purchase of machinery from I i 7 2 D Wl
an associated company 16 5 % A = 462
Management fee income earned  [7] 5 % 2% F) i Bt
from an associated company BHEIRA - 4,891
Notes: Mt st -
(1) Kings Lion Development Limited is () Y RARA Al AL R #HE
beneficially owned and controlled by Mr. o] i 58 A B H 5 0 B A AT M A
Ho Cheuk Fai, a director of the Company il
and his family members.
(i) These related party transactions were (ii) N 128 5 DL R 2 R L

conducted in accordance with the terms
of agreements.

22
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(b) Key management compensation

Interim Report 2007/08 H' ] %t 3

(b) T E G =

For the six months ended

30 September
BELA=ZTHIEAMEA

2007 2006
—EEF L “ETINE
(Unaudited) (Unaudited)
(RBER) (R HFZ)
HKS$°000 HK$°000
T# T T
Salaries and other short-term B P A At 0 AR S A R
employee benefits 8,956 13,981
Post-employment benefits B ARAR A 83 96
Share-based payments DL A5y A 3 At 600 1,158
9,639 15,235
19 Commitments and contingent liabilities 19 7RIS RS s B 4%
(a) Capital commitments (a) BRI
The Group had the following authorised and REFAUTORRERESDZEARK
contracted capital commitments: % -
30 September 31 March
2007 2007
“RRLE “EELE
WA=+H =H=+—H
(Unaudited) (Audited)
(R % B (B #F %)
HKS$°000 HK$°000
T#x T T
Investment in a subsidiary A AN F 2 W E 19,000 19,000
Construction of factory A R B R
premises in Mainland China 38,180 23,845
Purchase of other property, W2 - R Bk A
plant and equipment 22,016 6,030
79,196 48,875
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24

(b) Operating lease commitments

(c)

The Group had lease commitments in respect
of land and buildings under various non-
cancellable operating lease agreements
extending to October 2047. The total
commitments payable are analysed as follows:

(b) REEMEARYE

AEEAZEWRE —FMLET AR
) S AT B 2 e b A 2 R A B I
wk o LRI BT

30 September 31 March
2007 2007
“RRLE “EELE
JUA=+H —“HA=+—H
(Unaudited) (Audited)
(R % B (E#F%)
HKS$°000 HK$°000
T#x T T
Amounts payable JRE A} 42
— Not later than one year — N — AR 7,402 9,007
— Later than one year and — L — A E AN A T AR
not later than five years 24,140 23,940
— Later than five years — AR 242,787 241,447
274,329 274,394

The Group had future minimum lease rental
receivable under non-cancellable operating
leases as follows:

A B ] R 2 AS T B 2 A8 L B S AR E SR
LU

30 September 31 March

2007 2007

“ERLE TERR LA

WA=+H =H=+—H

(Unaudited) (Audited)

(R 5 B) (E#F )

HKS$’000 HK$°000

T#x T i T

Not later than one year N it — 4 786 721
Later than one year and R g — A HL AN A T AR

not later than five years 2,397 1,965

Later than five years e 4 AR 625 860

3,808 3,546

Guarantees

As at 30 September 2007, the Company has
given guarantees totaling approximately
HK$1,440,103,000 (31 March 2007:
HK$824,750,000) to financial institutions in
connection with the banking facilities granted
to its subsidiaries.

(c) PBMR

A EEEENA=ZTH S AXFESHT
A W A TR 4 (AR SR AT R T R i
F) 2 HRE AR A BE A £ 1,440,103,000% I
(CFEEEHEZA=Z+—H : 824,750,000
ot o
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Banking facilities/pledge of assets

As at 30 September 2007, the Group’s banking
facilities were secured by:

(i) mortgages over certain of the Group’s land
and buildings in Mainland China with a net
book value of approximately HK$3,041,000 (31
March 2007: HK$4,429,000); and

(ii) corporate guarantees provided by the Company
and certain of its subsidiaries.

Event after the balance sheet date

On 11 October 2007, the Company announced a
proposed rights issue of ordinary shares. Under the
rights issue, qualifying shareholders are being
offered the right to apply for the rights shares on
the basis of four rights share for every ten existing
shares of the Company (the “Right Shares”) held on
the record date at the price of HK$0.75 per Rights
Share. As at 6 November 2007, the record date for
the rights issue, the Company had 412,284,000 shares
in issue. The number of rights shares to be issued
were 164,913,600 shares. In this connection, the
Company received gross proceeds of approximately
HK$123,690,000, before the estimated expenses of
HK$2,000,000.

Comparative figures
Certain 2006 comparative figures have been

reclassified to conform to the current period’s
presentation.

Interim Report 2007/08 ' ] #i 1

20 SATRLE F KM
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AELEFENA=Z1TH > ARERTHE
AR A

(D AL P AR R

W T 3 (B 493,041,000 86 0 (BT L4 =
HA=4+—H : 4,429,000%C) 5 &

(D) AAFRIKEETHEAA

&l
&l
53

2 ARG -

RS H 2% PN

AEEELETAT—H > ANAEMEE
DI g 7 2B AT 0 A A Ay o AR PE LA > f
AR ER H AR R A AR A I 43t Y A ft
BBy (T BEIE Iy 1) 22 S e 5 i) & & % R
P2 24 0,755 J6 2 B A% H i RR At
By o R EELFEF—HANHE B Z R
Bk HH > AR F 2 B EIT I B 412,284,000
Rt 8% A7 2 ] 44 A A 0 8 B 2% 164,913,600
i 1 A NS/ Q) QT W
123,690,000%5 G » A B 4 BR 51 78 5 B ¢
2,000,000% 70 °

o

AT AN R T R E N J LS A
Wz B .
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HIGHLIGHTS

— Turnover decreased by 11% to
HKS$1,454,988,000

—  Profit attributable to equity holders of the
Company dropped by 79% to HK$14,357,000

— Basic earnings per share slid 79% to HK3.34
cents

— Dividend per share at HK0.75 cents (2006/07
Interim: HK8.5 cents)

DIVIDEND

The Board declared an interim dividend of HKO0.75
cents (2006/07 Interim: HKS8.5 cents) per share for
the six months ended 30 September 2007 (the
“Relevant Period”) to eligible shareholders whose
names appear on the register of members of the
Company on 18 January 2008. The interim dividend
will be payable in cash on or about 31 January
2008.

CLOSURE OF REGISTER OF MEMBERS

The register of members of the Company will be
closed from Wednesday, 16 January 2008 to Friday,
18 January 2008 (both dates inclusive) during which
period no transfer of shares will be registered. In
order to qualify for the proposed interim dividend,
all properly completed transfer forms accompanied
by the relevant share certificates must be lodged
with the Company’s branch share registrar in Hong
Kong, Computershare Hong Kong Investor Services
Limited, Room 1712-6, 17th Floor, Hopewell Centre,
183 Queen’s Road East, Wanchai, Hong Kong not
later than 4:30 p.m. on Tuesday, 15 January 2008.
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REVIEW OF OPERATION

As projected in the 2007/08 first quarter results
announcement, annual sales would drop by 10%
when compared with the same period last year.
The turnover for the Relevant Period declined by
11% to HKS$1,454,988,000 (2006/07 interim:
HKS$1,633,194,000) and profit attributable to equity
holders of the Company decreased by 79% to about
HK$14,357,000 (2006/07 interim: HK$67,938,000).

The decrease in turnover and profit was mainly
attributable to a decline in overall sales and an
increase in costs in China. The drop in turnover
was mainly attributable to the negative impact after
a major customer’s corporate restructuring in early
2000. Furthermore, the Group was pressed by
another major customer to reduce price and its
profit was therefore reduced.

At the same time, the Group had faced increasing
operating cost in China and was affected by
appreciation of the Renminbi (“RMB”). The overall
labour cost of its staff in Mainland China went up
for more than 20% after the minimum wage
regulation became effective in late 2006, and the
value of the RMB had appreciated by around 6%.
All these factors add pressure to the production
cost of the Group.

With Yu Quan plant commencing operation, the
Group recorded a rise in its operating cost due to
the increase in wages, the expenses for electricity,
transportation/delivery, staff accommodation and
catering as well as management fees payable to
local authorities.

During the Relevant Period, the Group strived to
control its costs by various measures as stated in
the table below. However, these measures were
not sufficient to off-set the appreciation of the
RMB, the increase in the cost of raw materials and
the substantial decrease in turnover.
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% %5 Iul i

MR TNEEE —-FFEEENMR
TR > B B R ER BN B 10% o AR
B R 0 THD ) R R AR TR 2 B R
TE11%ZE 1,454,988,000% 6 (“EE AN F
LAEE Y 1 1,633,194,000% 7)o AR A
JBEHE F5 A N AL i A1 T 2k 79% F 414,357,000
BT (TR ZLEEHY 67,938,000
L) ©

A S5 T SE R R M Y R TR 3 B R
9 1 BRI D B B A A S B R A B o B
TERIHP—ZEHEF R ETARENZ
U EMAN B WAL E - A AL
A BRI T T S — A R EORE 2 B
J1 > A A SR I i A 32 JE

A B2 [ (7] g 5 T 3SR v B R 2 AR B R K
N THE Z PR - A 58 [ B 18 55 Tl A
LB A N AR R AT AR TR R
b5 A 209 o [F] RN R W BE 2R BT A
6% o b3t (R 3% 4% 365 A 4R [ A AR R R
R

BE 5 TR MRS BEAEAE > fE[— B = K]S
T AL LE - ER - SOmE
N - BAE 2 Ko Oy bR A B T S O T
PR AGHUON B 3 > EBUR A B m -

A G2 B 55 T 0 A T B TR AR 81 07 S A
A RRMT) - BRI AR MR
R JEMORHME RS B TE KB SRR IR T o AR
EEM R -
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Increase/(decrease)
Bim, (W 4)
HK$°000
T e
(A) Iron: Price increased by around 3% 2,500
HORL fE #& £ T+ 47 3%
(B) Wages: (a) Labour force reduced by 7% (4,000)
T : B T ANEB D 4 7%
(b) Minimum wage level increased by around 20% 14,000
AR T & 38 #120%
(¢) RMB appreciated by around 6% 4,000
N B THE %9 6%
Total 14,000
B
(C) Electricity: (a) City power supply used instead of internal generators’
electricity supply and lower power consumption by 5% (2,600)
wH AT 7 AR A 4 1 i 3 TR A R S D s R B
(b) RMB appreciated by around 6% 1,200
N B THE 2 6%
Total (1,400)
frat
(D) Net financing costs dropped (1,300)

3 B 2T Y

Metal and Plastic Business (“Metal and Plastic
Business”)

The turnover of the Metal and Plastic Business for
the Relevant Period was HK$639,266,000 (2006/07
interim: HK$729,273,000), 12% lower than that for
the same period last year. The decline was due to
the slow shipment of servers, which was mainly
attributable to the price pressure from a major
customer and the delay in launching certain new
projects. However, because of its relatively higher
gross profit margin, Metal and Plastic Business
continued to be the principal source of the Group’s
profit.
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Electronic Manufacturing Services (“EMS
Business”)

The turnover of the EMS Business for the Relevant
Period dropped by 10% to HK$815,722,000 (2006/
07 interim: HK$ 903,921,000) as a result of a drop
of 40% in the sales of laser printers to a major
customer when compared with that for the same
period last year. The sales to this major customer
had not been recovered after it had restructured
its business whilst orders from the other customers
were insufficient to mitigate the decrease in the
size of shipment of laser printers.

Geographical Distribution

The Group is not affected by the conditions of any
single market due to its diversified shipment
pattern. During the Relevant Period, the Group’s
largest market, Asia (excluding Japan), accounted
for 49% of the total turnover then followed by
Western Europe’s 32% whilst direct shipments to
the North America accounted for 11%.

Yu Quan Plant

Yu Quan Plant, located in the town of Fenggang,
Dongguan, Guangdong Province with a site area
of around 240,000 sq.m., commenced production
in October 2006. Phase 1 of Yu Quan Plant, with a
site area of around 34,300 sq.m. has five buildings,
namely, a plastic injection workshop, an electronic
assembly lines workshop, a dormitory, a warehouse
and a power generation station.

Vertical integration construction was adopted for
each individual building of Yu Quan Plant designed
to satisfy various customers’ requirements. The
operations can be run under e.g. contract
processing or WOFE business model to enhance
flexibility and ensures smoothness in business
operation for each client.
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With Yu Quan Plant in operation, the Group’s
overall production capacity has increased by
10-15%. When the investment project in Phase 2
of Yu Quan Plant is completed by the year ended
31 December 2008, the overall production capacity
of the Group is expected to increase by another
20%.

Yu Quan Plant marked a major step forward of the
Group’s plan of production automation. The plastic
injection operation in Yu Quan Plant is now fully
automatic and the Group’s next step is to
standardize moulds for metal stamping production.
Apart from lowering manpower required to operate
the machinery and equipment, automation
commands the use of moulds of high precision,
thereby reducing the workload for post-production
processing and ensuring consistent product quality.

The Group plans to relocate all the related
production lines to the same premises of Yu Quan
Plant. In order to reduce the costs of logistic
management, all production facilities in Yan Tien
will be relocated to Yu Quan Plant by the end of
the third quarter of 2008.

Grow with customers

The Group is committed to providing products and
services of the best quality to customers. To serve
the growing number of customers who develop
business in Eastern China, the Group leased a plant
of approximately 8,000 sq.m. in Suzhou, the Jiangsu
Province in October 2007. This involved an
investment of about HK$20,000,000 to
HK$30,000,000. The Group is now in discussion
with the local organizations with the view to fine
tune certain terms of the lease. Currently, the plant
is under renovation and new equipment will be
installed for trial production that will commence
in the first quarter of 2008. Production is expected
to start by the second quarter 2008. The Group
chose to invest in another plant in Jiangsu since it
wishes to prosper together with its growing number
of customers in Eastern China and offer value-
added services to them. The Group hopes to
explore more business opportunities in the region.
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Prospects

The Group’s business continued to face two
major problems: economic uncertainty and
rising cost in the Pearl River Delta region.
Taking heed of these uncertainties, the Group
holds a cautious view regarding its prospects
and expects its turnover to drop by
approximately 20% for the financial year ended
31 March 2008 when compared with that in
the previous financial year. The Group may
incur operating loss in the second half of the
financial year ended 31 March 2008. The Group
also expects the turnover for financial year
2008/09 will be similar to that of financial
year 2007/08.

As captured in the theme “Prepare for the
worst and plan ahead for the best”, the Group
has never given in to challenges. The Group
will, on the one hand, actively look for
business opportunities to increase its turnover
and, on the other hand, strive to reduce its
cost in order to increase its profit margin by
streamlining its operation and realizing its
production automation plan. Moreover, the
Group will examine its operational costs
carefully to reduce wastage and improve
efficiency.

The advanced machineries in Yu Quan Plant
will enhance the Group’s production capacity
in producing sophisticated metal or plastic
products. This enables the Group to develop
more value-added products to meet its
customers’ needs. Its capital expenditure
(“capex”) budget for 2007/08 is HK$150,000,000
and the Group had spent HK$45,338,000 as at
30 September 2007 (as at 30 November 2007
the capex was HK$84,000,000). The Group will
continue to invest in the construction of Phase
2 of Yu Quan Plant to enhance its production
capacity. It will also purchase new equipment
for the new plant in Jiangsu Province in order
to meet the demands of customers in Eastern
China and to implement the Group’s strategy
for its long term growth. The Group hopes to
grow and prosper together with its customers
by providing them with more value-added
products and services.
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4. Having taken into consideration the investment
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environment, shortage in labour supply, the
strict regime of the labour law in China and,
the adjustment of the minimum wages and
electricity expenses in Southern China, the
management does not expect the Group to be
able to sustain rapid growth. Thus, while the
Group will strive to consolidate its existing
businesses and further develop its industrial
techniques in order to increase its
competitiveness, the management has also
considered with factories as the focal point to
diversify into other integrated businesses such
as hotel, travel and property businesses. Such
moves will help boost the Group’s future
growth.

—  After the mould manufacturing facilities
in Yan Tien are moved to Yu Quan Plant,
the Group will have vacated a site area of
approximately 24,000 sq.m.. Furthermore,
the Group plans to centralize its plastic
manufacturing operations by relocating its
plastic manufacturing facilities currently in
the production plant in Fenggang to Yu
Quan Plant so that the production flows
can be more balanced and the logistic
management costs can be reduced. The
Group will explore ways to generate the
best returns for shareholders.

—  However, the Group has no concrete plan
currently as to its diversification into other
businesses.

The Board adopted a set of “New Dividend
Policy” in the financial year ended 31 March
2007, which outlined the factors for
consideration when calculating the dividend
for distribution, such as profit attributable to
equity holders of the Company, cash flow and
capex. In view of the substantial setback in its
results for the Relevant Period, the Company
adjusted its dividend distribution to its equity
holders accordingly.
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6. The unaudited turnover of the Group for the
two months ended 30 November 2007 dropped
to approximately HK$409,939,000 (For the two
months ended 30 November 2006:
HK$551,649,000 in total) i.e. decreased about
26%. As at 30 November 2007, the net bank
balance was approximately HK$95,000,000 (The
net bank borrowing was HK$246,227,000 as at
30 November 2006). As the unaudited
turnover for those two months may not
represent the performance of the Group
for the year ended 31 March 2008, investors
and shareholders are advised to exercise
extreme caution in dealing in the shares
of the Company.

2007 IR Magazine Award

The Group’s annual reports have won various
awards from including Asiamoney, IR Magazine and
the Hong Kong Management Association in the
past few years (2005/06 annual report P. 26 to P.
27 and 2006/07 annual report P. 39). Continuing
this excellent track record, the Group’s 2006/07
annual report received the “Best Annual Report
and other Corporate Literature” from IR Magazine.
Besides, despite the Group’s performance declined
during the year, the Group received the “Honorable
Mention” in the “Grand Prix for the Best Overall
Investors Relations in Hong Kong — Small/Mid Cap”
by institutional investors and analysts by IR
Magazine.

2007 HKMA Best Annual Reports Award

The Group also received “Honourable Mentions”
and “Citation for Achievement in Corporate
Governance Disclosure” in the 2007 Hong Kong
Management Association Best Annual Reports
Award.

The Board believes the Group’s annual reports and
other corporate literatures and website are
important platforms for communication with
shareholders and all stakeholders. The Group thus
devotes “Heartfelt Dedication in All Details” (theme
of the 2005/06 annual report) and resorts to using
graphs, simple and clear language, and photos to
communicate with investors, shareholders and other
stakeholders. We are delighted that our efforts are
recognized and we will continue to seek rooms
for improvement.
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TEA-BREAK WITH INDIVIDUAL INVESTORS

Pioneered by the Group, this year’s “tea-break with
individual investors” marks the 11th of such event.
The event aims at providing individual investors
with a unique and direct avenue for exchange of
views with the Group. Seeing that the avenue has
served its purpose effectively, the Group will
continue to hold tea-breaks with its investors, but
only after announcement of interim results and
annual results instead of quarterly as when we
first held them.

The 12th tea-break is scheduled on 18 January
2008 at Function Room 2, 11/F, L’hotel Nina et
Convention Centre, Hong Kong, 8 Yeung Uk Road,
Tsuen Wan, the New Territories from 7:00 p.m. to
9:00 p.m.. As part of the Group’s social
responsibility effort, participants will be asked to
donate at least HK$50 to charity and the Group
will match the donation up to a maximum of
HK$10,000. For those who donate HK$100 or more,
the Group will request the relevant charity to issue
a receipt to the donor for tax deduction purpose.

Interested investors are invited to visit the Group’s
website at www.karrie.com.hk for more details.
The application form can be downloaded from the
website or obtained by calling 2411-1142 during
office hours. Since seats are limited, only investors
whose applications are confirmed can join the
function. Should the application forms are more
than the seats available, the Group reserves the
right to allocate the admission tickets by lottery.

LIQUIDITY RESOURCES AND FINANCING
POLICIES

Owing to the change in the Group’s business
operation model and the decrease in the levels of
inventories and trade receivables, the Group’s net
bank borrowings had gradually decreased from 25%
as at 31 March 2007 to 5% as at 30 September
2007. The non-current asset to shareholders’ fund
ratio remained at a healthy level of 60%.
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As stated in the 2006/07 annual report (Please refer
to P. 33 of the 2006/07 annual report), the Group
utilized the 5-year long-term bank loan amounted
to HK$150,000,000 as at 30 September 2007 to
ensure its financial flexibility.

The Group is confident that with the cash holdings
of HK$380,698,000 and banking facilities of
approximately HK$1,662,000,000 as at 30 September
2007, it is able to meet all current operational and
capital expenditure requirements.

RIGHTS ISSUE

On 11 October 2007, the Group proposed to raise
fund by way of rights issue (the “Rights Issue”) at
the subscription price of HK$0.75 per rights share
(the “Rights Share”). The Rights Issue received
overwhelming responses. In aggregate, a total of
727 valid applications for 377,357,570 Rights Shares
were received, representing approximately 228.82%
of the total number of 164,913,600 Rights Shares
offered under the Rights Issue. The net proceeds
is approximately HK$121,690,000 was raised from
the Rights Issue. The Group is of the view that the
Rights Issue will enable it to raise funds to support
its business development and general working
capital needs. With a strengthened financial position
as a result of the Rights Issue, the Group will be
able to make strategic investments promptly when
opportunities arise. The shareholders of the
Company can maintain their respective shareholding
interests in the Company through applying for the
Rights Shares, while the Company can enlarge both
its capital and shareholders base. Therefore, given
the current market conditions, the Group considers
that it is in the best interests of the shareholders
and the Group to raise capital of the Company by
way of the Rights Issue.

The Group intends to apply the net proceeds from
the Rights Issue in the following manner:

— as to approximately 30% for funding the
construction Phase 2 of the Yu Quan Plant
located in Fenggang, Dongguan, Guangdong
Province, China, which is expected to be
principally engaging in the manufacturing of
moulds and plastic components and the
assembly and manufacturing of electronic
manufacturing services products;
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— as to approximately 30% for the acquisitions
of large scale machineries for metal and plastic
products, prototypes
manufacturing;

moulds and

— as to approximately 20% for the establishment
of a component manufacturing facility in the
eastern China; and

— as to approximately 20% for the general
working capital of the Group.

EXCHANGE RATE EXPOSURE

All the Group’s assets, liabilities and transactions
are denominated either in Hong Kong dollar, US
dollar or RMB. As the exchange rates of the RMB
against Hong Kong dollar and the US dollar rose
continuously during the Relevant Period, the Group
was exposed to exchange rate fluctuation risks and
pressure on its production cost. The Group will
actively communicate with its customers regarding
raising its products’ selling prices to mitigate the
impact of the appreciation of the RMB on its
business.

CONTINGENT LIABILITY

As at 30 September 2007, the Group had no
significant contingent liabilities.

EMPLOYEE AND REMUNERATION POLICIES

During the Relevant Period, the Group had
employed on average approximately 7,000
employees. With a strong reputation in the local
community, the Group had not experienced any
serious labour shortage problem.

Employee remuneration is determined in
accordance with prevailing industry practice and
employees’ performance and experiences.
Discretionary bonus will be awarded to employees
with outstanding performance having regard to the
Group’s overall audited results. Employees of the
Group are also entitled to other staff benefits
including medical insurance, a housing subsidy
scheme and mandatory provident fund.
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DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS IN SHARES

As at 30 September 2007

he interests and short positions of the Directors
and the chief executives of the Company in the
shares and the underlying shares of the Company
and any associated corporations (as defined in Part
XV of the Securities and Futures Ordinance (the
“SFO™)) (a) as recorded in the register required to
be kept under Section 352 of the SFO; or (b) as
otherwise notified to the Company and the Stock
Exchange of Hong Kong Limited (the “Stock
Exchange”) pursuant to the Model Code for
Securities Transactions by Directors of Listed
Companies (the “Model Code”) were as follows:

(A) Interests in the Company
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Corporate/ % of issued
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35 M 25 5 i

PN £ % 6 e 2 I fib B 25 fathis HRkosk
Mr. Ho Cheuk Fai 5,830,000 209,650,000 172,200,000 215,480,000 52.26
il 5 56 AR (Note 1) (Note 1) (Note 2)

(7t —) (Bfat—) (it 7E =)
Mr. Ho Cheuk Ming 8,100,000 - 172,200,000 180,300,000 43.73
o] 5 B 5 A (Note 3) (Note 2)

(B st =) (st =)
Mr. Kwok Wing Kin, Francis 3,300,000 - - 3,300,000 0.80
ok B e A (Note 4)

(Kfatrd)
Mr. Lee Shu Ki 3,300,000 - - 3,300,000 0.80
R o AR (Note 5)

(Wfat )
Mr. Wong Shun Pang 2,610,000 - - 2,610,000 0.63
5 JIE W 5 AR (Note 6)

(Bfat73)
Mr. Fong Hoi Shing 2,000 - - 2,000 0.00
7 i WS A
Ms. Ho Po Chu 37,450,000 178,030,000 172,200,000 215,480,000 52.26
fa B 3k 4+ (Note 7) (Note 7) (Note 2)

(Bfatt) (Bfatt) (Kfat =)
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Notes:

N

The personal interests of Mr. Ho Cheuk Fai
comprise 5,830,000 ordinary shares. Mr. Ho
Cheuk Fai is deemed to be interested in (a)
37,450,000 shares held by his spouse, Ms. Ho
Po Chu, as beneficial owner and (b)
172,200,000 shares in which his children under
18 are interested. Such 172,200,000 shares in
which his children under 18 are interested are
duplicated with his interests as a founder of
the Ho Cheuk Fai Family Trust (“HCF Trust”)
in the same block of shares referred to in
Note 2 below.

172,200,000 shares are held by Pearl Court
Company Limited (“Pear]l Court”) as trustee for
a unit trust, the HCF Trust. Mr. Ho Cheuk Fai
is deemed to be interested in these 172,200,000
shares as founder of the HCF Trust. Ms. Ho Po
Chu is interested in these 172,200,000 shares
by virtue of the fact that (a) she controls or
exercises the control of one-third or more of
the voting power at general meetings of Pearl
Court; (b) she holds one unit in the HCF Trust;
and (¢) she is one of the discretionary objects
of a discretionary trust known as Ho Wai Leung
Memorial Trust (“HWL Trust”), the trust
property of which comprises 9,999 units in
the HCF Trust and in which Ms. Ho Po Chu,
Mr. Ho Cheuk Ming and Mr. Ho Cheuk Fai’s
children under 18 are the discretionary objects.
These 9,999 units of HCF Trust are held by
HSBC International Trustee Limited (“HITL”)
as trustee for HWL Trust. Therefore, the
interests of Mr. Ho Cheuk Fai, Ms. Ho Po Chu,
their children under 18 and Mr. Ho Cheuk
Ming in the 172,200,000 shares are duplicated
with each other.

The personal interests of Mr. Ho Cheuk Ming
comprise 6,700,000 ordinary shares and
1,400,000 outstanding share options.

The personal interests of Mr. Kwok Wing Kin,
Francis comprise 700,000 ordinary shares and
2,600,000 outstanding share options.

The personal interests of Mr. Lee Shu Ki
comprise 1,400,000 ordinary shares and
1,900,000 outstanding share options.

The personal interests of Mr. Wong Shun Pang
comprise 660,000 ordinary shares and 1,950,000
outstanding share options.

e

H

> ] R S A 2 AN RE 45 B 5,830,000 8 A%

~ 172,200,000H% B {5 H Pearl

7 7 3 B Oy AL o o] dORE S AR AR
By R (a) FLFCE (o] 8 Bk 4 £ AF 2 B 2
[ NEA 237,450,000 B4y 5 K (b) H
K18 1 T L A 172,200,000/8 1B 4
ZHERE o 7% %5 172,200,000/8% I 15 2 HE
f o B AR A AT B S8 2B AF 25 Ho Cheuk
Fai Family Trust ([HCF Trust)) (% 557
N (A B sE — R ) B HoR 18 1Y T &
2 (B B A — R S o

Court
Company Limited ([Pearl Court]) LAHCF
TrustZ B 7L 2 Z b AR5 A o ] ki i
JeEVE B HCF TrustZ BT N - 80 5 #
7% % 172,200,000/8 B 4y 2 HE 25 o fa]
2 B 2 R 455 172,200,000/% it
iy Z We4s > A (a) it Pearl Courtl
Ko Pl sk AT 4 = 2 — sk DL b
R (b) th¥E A HCF Trustfy — {# 5
7 5 o (o) WAE 2 — MM & M Ho Wai
Leung Memorial Trust ([HWL Trust]) ¥
HEFLMEI G R > B RE R
H HCF TrustZ 9,999 v » W15 (5 504
S AT B R A~ T L S A AT e
Je A R 18 A T L MR o 7%55 9,999
HCF TrustZ ¥ i B HSBC International
Trustee Limited ([HITL)) ¥E ZHWL Trust
12 5E NFEA - B > 5% %5 172,200,000
BBy 2 WE 25 > Bl 2 ] o S A~ ]
B IR Lt B H S R T 18 ) T A S AT
e A 2 T W — M o

~ fa] B1LE SE AR 2 RN HE 25 B 6,700,000 A%

4 ) 58 B B0y 1,400,000 0 A AT 2
86 T W 40 A -

~ FRK BE e AR 2 AR N RE %5 B 700,000 A8 A

)58 0y K 2,600,000 A AT 2
e HE 4 A o

 ZEH L OE AR 2 R ARE 45 1,400,000 A

25 A B B 121,900,000 0 FATAH 2
185 5 AR AL A

AN~ B EME S A 2 A AR 25 H 660,000 B AR 2

) 3 B 21,950,000 0 A AT 2
B HE AL -



The personal interests of Ms. Ho Po Chu
comprise 36,650,000 ordinary shares and
800,000 outstanding share options. Ms. Ho Po
Chu is also deemed to be interested in (a)
5,830,000 shares held by her spouse, Mr. Ho
Cheuk Fai, as beneficial owner and (b)
172,200,000 shares in which her children under
18 are interested. Such 172,200,000 shares in
which her children under 18 are interested are
duplicated with her interests in the same block
of shares referred to in Note 2 above.

Interim Report 2007/08 H' ] %t 4

£ B R ot 2 8 A 25 36,650,000 8% 7%
4 ] 3 [ %y [ 800,000 M A AT 2 fif
JEREAL K - (T E Bk & LR B A (a)
B (] i e e A E A A a2
5,830,000/ 43 5 K (b) H AR I 185% 19 T
WA 172,200,000 B0y 2 HE i o 5% 5%
172,200,000 ¢ B 0y 2 RE 45 » #4555 ] B
PR (U EE ) B HEOR I 1858 1Y
Flz W EE R

(Z) 7 H1 B 5 W 2 2 B 3% AT

(B) Interests and short positions in associated
corporations
(i) Karrie Industrial Company Limited (i) 5 P di A R 2 7] (5 F e iy ))
(“KICL”)

Number of non-voting deferred shares of HK$100 each

0B i i 1009 2 48 B 5 BB 5 BB ¥ H

Corporate/ % of issued % of issued
Personal Family Other Total share Short share
interests  interests  interests  interests capital  Positions capital

o WA
WARER  FE#ER  RER AR SROak RA RkEk
Mr. Ho Cheuk Fai 43,000 43,000 43,000 43,000 85.98% 43,000 85.98%
] Jo1 0 5 2 (Note 1) (Note 1) (Note 2)  (Note 1) (Note 2)
(fat—)  (HaE—) (Wt =)  (WaE—)  (HFEZ)
Ms. Ho Po Chu 7,000 7,000 7,000 7,000 13.99% 7,000 13.99%
k4 + (Note 1) (Note 1) (Note 2) ~ (Note 1) (Note 2)
(Wat—) (Wt —) (Wa=)  (WaE—)  (HEZ)

(ii) Karpo Technologies Limited (“KTL”) (i) #EFHFA R A ([FFEF])

Number of non-voting deferred shares of HK$100 each

45 B T 1 1003 76 2 %6 B 5L HEE )0 I W

Corporate/ % of issued % of issued
Personal Family Other Total share Short share
interests  interests  interests  interests capital  Positions capital
B
WARESE  KEHEE HREE  AWHER SRk BE WREak
Mr. Ho Cheuk Fai 10,000 10,000 10,000 10,000 99.90% 10,000 99.90%
] ot 20 A (Note 1) (Note 1) (Note 3) (Note 1) (Note 3)
(Wat—)  (HaE—) (Wat=)  (Wad—)  (HF=)
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(iii) Karrie Industrial Holdings Limited (“KIHL”)

(iii) Karrie Industrial Holdings Limited

([KIHL/)

Number of non-voting deferred shares of HK$1 each

0B i L 1988 0 2 06 B O B £ A H

Corporate/ % of issued % of issued
Personal Family Other Total share Short share
interests  interests  interests  interests capital  Positions capital

& PR 2 o
WAHES KEHERE JURHERE  SaER $RkEak BE WREAk
Mr. Ho Cheuk Fai 1 1 1 1 8.33% 1 8.33%
] fed 1 55 A (Note 1) (Note 1) (Note 4)  (Note 1) (Note 4)
(Wit —) (M7t —) (Wt 1H) (Wit —) (Wit )
Ms. Ho Po Chu 1 1 1 1 8.33% 1 8.33%
T8 sk & & (Note 1) (Note 1) (Note 4)  (Note 1) (Note 4)
(Wat—) (et —) (WaErm)  (Hfat—)  (BaEm)

M aE

Notes:

Karrie International (B.V.I.) Limited (“KIBVI”),
a direct wholly-owned subsidiary of the
Company, has been granted options to acquire
from Mr. Ho Cheuk Fai and Ms. Ho Po Chu
their non-voting deferred shares in each of
KICL, KTL and KIHL. Accordingly, KIBVI is
taken to be interested in these non-voting
deferred shares in respect of which Mr. Ho
Cheuk Fai and Ms. Ho Po Chu have each
created short positions. In addition, by virtue
of (i) their interests in the Company; and (ii)
the interests of their children under 18 in the
Company, as referred to in Notes 1, 2 and 7
under the section headed “(A) Interests in the
Company” above, Mr. Ho Cheuk Fai and Ms.
Ho Po Chu are each deemed to be interested
in the long positions that KIBVI has in these
non-voting deferred shares. Such interests are
duplicated with their personal interests in these
non-voting deferred shares.

The entire issued share capital of KICL
comprises 50,000 non-voting deferred shares
of HK$100 each and 10 ordinary shares of
HK$100 each.

The entire issued share capital of KTL
comprises 10,000 non-voting deferred shares
of HK$100 each and 10 ordinary shares of
HK$100 each.

[

> Karrie International (B.V.I.) Limited
(IKIBVI]) » AA A Z HiEZEME A
A o MERZ T R W RE D ER ] e S A A
fa] B Bk o wE A E N R &
KIHLAT $5 A (1) M 5 2% 4 0 2 e 1y - fl S
AT fet g 2 A R0 AT B Bk 4 A Rk BT R T
FRHERET A B EAE A ZIRA  KIBVIE
FrRZERMD RS - & > Lk
(F) TIAAA R ZRERS B SR pR 3k
2R 7T > PR B H8EE LA R T &
Fe A AN A 2 Mz ] 0 2 A ]
R4 B R 2 R KIBVIFF 5% 55 % 1y
2 HEZR o 355 WE 5 IR LR O VS e 5y
MIRE 25 9 | EH W -

g A S COEEAT A B 50,000 % 1 % T
{1009 JC 2 M 43 25 RE A %iE 00 S 10 8% 45
T8 T 10035 7T 2 5 40 B 1 1y 45 g -

~ FE R AT B B 10,0008 B % T
{10095 JC 2 M 43 25 RE 8 2E B 00 S 10/
T T 10035 T 2 35 40 B 1 1y 45 g -



4.  The entire issued share capital of KIHL
comprises 2 non-voting deferred shares of
HKS$1 each and 10 ordinary shares of HKS$1
each.

Save as disclosed above, as at 30 September 2007,
none of the Directors or the chief executives of
the Company had any interests or short positions
in the shares, the underlying shares and debentures
of the Company or any associated corporations
which were (a) recorded in the register required
to be kept under Section 352 of the SFO; or
(b) otherwise notified to the Company and the
Stock Exchange pursuant to the Model Code.

As at 30 November 2007

The interests and short positions of the Directors
and the chief executives of the Company in the
shares and underlying shares of the Company and
any associated corporations (a) as recorded in the
register required to be kept under Section 352 of
the SFO; or (b) as otherwise notified to the
Company and the Stock Exchange pursuant to the
Model Code were as follows:
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VU~ KIHLE #8171 03 i 28 4 1 m(E 1 0 2
A 5 2 A A0 AT P 1y % 10 g % T (L 15 T
23 5 Ry AL AR o

Br ESCET R ERSL > BME_EFLERAA=T
Hok > &2 3 K ofe e A7 BN B I 8 B A A2 A
2% A BOCH AR B I R ey~ AR B R e R
R R SR o T a% SF R A B IR (iR
1% CGE 27 R Bl 55 35 2406 7H T e A7 2 B i
BRE 5 B HRHR R <y R 28 R AR 2 ) % M
ST

BRE-ZZLET-HA=ZTHIE

AL AR R R SAT BN B AEA A R RAL
] R 35 TP e R AR BRI 0 o A RO 4
BRAT > T a% 2 i SR (a) AR (R 75
W) 55 3520 8 T i A7 2 S et Tt 8k ¥ 5 2K
(b) H g CHERHE <y Ry 288 R0 A 23 ) B 52 e > 4
T
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(A) Interests in the Company

42

() 87k 2 7 Z HE

Number of ordinary shares of HK$0.10 each
BBOE 0.1 L2 B H

Corporate/ % of issued
Personal Family Other Total share
interests interests interests interests capital
¥ 1 2 o

PN £ % Ji HiE i A 4t 2 et ROk
Mr. Ho Cheuk Fai 10,886,000 298,684,800 243,804,000 309,570,800 53.63
ol 45 i 5 2 (Note 1) (Note 1) (Note 2)

(Bfat—) (Bfat—) (7t =)
Mr. Ho Cheuk Ming 13,585,900 - 243,804,000 257,389,900 44.59
i 1 B 58 AR (Note 3) (Note 2)

(7t =) (it =)
Mr. Kwok Wing Kin, Francis 3,732,100 - - 3,732,100 0.65
20K B e A (Note 4)

(Fft 3% 14)
Mr. Lee Shu Ki 3,411,150 - - 3,411,150 0.59
Rt (Note 5)

(W7t 7)
Mr. Fong Hoi Shing 2,000 - - 2,000 0.00
1 M
Ms. Ho Po Chu 54,880,800 254,690,000 243,804,000 309,570,800 53.63
ol 8 2k 4+ (Note 6) (Note 6) (Note 2)

(BfFEA) (Bfat73) (Bfat =)
Ms. Wong Shun Pang 660,000 - - 660,000 0.11
T JIE G 5 A
(Note 7) (Kitit L)
Notes: Bt
1. The personal interests of Mr. Ho Cheuk Fai — ~ Al s R e A 2 AR N RE 85 R 10,886,000 A%

comprise 10,886,000 ordinary shares. Mr. Ho
Cheuk Fai is deemed to be interested in (a)
54,880,800 shares held by his spouse, Ms. Ho
Po Chu, as beneficial owner and (b)
243,804,000 shares in which his children under
18 are interested. Such 243,804,000 shares in
which his children under 18 are interested are
duplicated with his interests as a founder of
the HCF Trust in the same block of shares
referred to in Note 2 below.

O 0 M A AL o ] N T A R
P FEA () FLFC BT 8 Bk 2 A B 55
H ANFFA 254,880,800 B B4y 5 K (b) H:
7 1858 B T L B A 243,804,000 % B 173
2 RHE g o 5% % 243,804,000 B 1 2 #E
T o PR A 0] K 5 A A B HCF Trustiy
BN (Ui B E = ) % H R I 18R Y
Tz [ EE R — RS o



243,804,000 shares are held by Pearl Court as
trustee for a unit trust, the HCF Trust. Mr. Ho
Cheuk Fai is deemed to be interested in these
243,804,000 shares as founder of the HCF Trust.
Ms. Ho Po Chu is interested in these
243,804,000 shares by virtue of the fact that
(a) she controls or exercises the control of
one-third or more of the voting power at
general meetings of Pearl Court; (b) she holds
one unit in the HCF Trust; and (¢) she is one
of the discretionary objects of the HWL Trust,
the trust property of which comprises 9,999
units in the HCF Trust and in which Ms. Ho
Po Chu, Mr. Ho Cheuk Ming and Mr. Ho Cheuk
Fai’s children under 18 are the discretionary
objects. These 9,999 units of the HCF Trust
are held by HITL as trustee for the HWL Trust.
Therefore, the interests of Mr. Ho Cheuk Fai,
Ms. Ho Po Chu, their children under 18 and
Mr. Ho Cheuk Ming in the 243,804,000 shares
are duplicated with each other.

The personal interests of Mr. Ho Cheuk Ming
comprise 12,104,000 ordinary shares and
1,481,900 outstanding share options.

The personal interests of Mr. Kwok Wing Kin,
Francis comprise 980,000 ordinary shares and
2,752,100 outstanding share options.

The personal interests of Mr. Lee Shu Ki
comprise 1,400,000 ordinary shares and
2,011,150 outstanding share options.

The personal interests of Ms. Ho Po Chu
comprise 54,034,000 ordinary shares and
846,800 outstanding share options. Ms. Ho Po
Chu is also deemed to be interested in (a)
10,886,000 shares held by her spouse, Mr. Ho
Cheuk Fai, as beneficial owner and (b)
243,804,000 shares in which her children under
18 are interested. Such 243,804,000 shares in
which her children under 18 are interested are
duplicated with her interests in the same block
of shares referred to in Note 2 above.

Mr. Wong Shun Pang resigned from the
Company as the Executive Director with effect
from 1 December 2007.

[1]
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> 243,804,000/ it 44 i Pearl CourtPh HCF

TrustZ B A5 L 2 Z5E AR A o fi] b i
S A ANE B HCF TrustZ WOL N > #4874 £F
H 7% % 243,804,000 8% B iy 2 i 75 o fa] &
Bk Le B B R A % 5 243,804,000 % B
W - KA (a) il Pear]l Courthk H
K B P ) BT R =4y 2 — DL B4R
EARE S (b) Wb EEA HCF Trustfy — @ &
7 5 K (o) fAE A — 1l & B HWL Trusti)
TEEFEM B G B 8 > ZW GGt
A HCF TrustZ 9,999 v » H (5 5t 3
G el ] B R A~ ] B S A S Al e
Pe RN 1SHE M T R - 7% 559,999
HCF TrustZ 8.0 B HITL/E s HWL Trust
M2 sE AFFA » Bt > 5% 55 243,804,000
RERE Ay 2 HE RS > Bl 2 o] o S A~ o]
B R 4 B SR R T 18 1Y T A Je AT
B EE R R

~ ] s B AR 2 A ONHE %5 12,104,000 AR

45 A 3 By 21,481,900 1 K AT f# 2
I8 3 M AL A -

~ FRK BE e AR 2 A A RE %5 B 980,000 A8 A

) 58 A & 2,752,100 A AT 2 1
5 A A0 B o

~ B A 2 R A RE £5 B3 1,400,000 % A%

2 A 5 By K2 2,011,150 AR AT 2
5t HE AL B o

7N~ T BR e 2 A8 AHE 4R 154,034,000 4

I 75 1 B 0y K 846,800 1 A& AT i 2 I
JEREAL IR, - (T Bk L R A A () H
B A8 fol R S AEE R EH i A ATF A 2
10,886,000 /B B4y 5 K (b) H R 1855% 1Y
T % WA 243,804,000 % B 1 2 HE 35 o %
% 243,804,000 B 1y 2 HESE - B & AT
Bk & (A0 B RE L r i) B LR IR 185
B 72 M E 6 — RS e

CHIEM A E R LE T A A

BF LA AT E R IR -
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(B) Interests and short positions in associated

corporations

(i) KICL

Number of non-voting deferred shares of HK$100 each

(i) FFEE

43 BT 1 1003 o0 2 M B SRR A I W

(&) 1 H1 T8 25 I 2 A ik 2 3% T

Corporate/ % of issued % of issued
Personal Family Other Total share Short share
interests  interests  interests  interests capital  Positions capital

& PO 2 oK
MARER  FEHER  JURER SR SRl A Rk
Mr. Ho Cheuk Fai 43,000 43,000 43,000 43,000 85.98% 43,000 85.98%
] J MR 5 2 (Note 1) (Note 1) (Note 2) (Note 1) (Note 2)
(Wat—)  (Hat—) (et =) (Wat—)  (HF=)
Ms. Ho Po Chu 7,000 7,000 7,000 7,000 13.99% 7,000 13.99%
(LN /5% (Note 1) (Note 1) (Note 2) (Note 1) (Note 2)
(Hfat—)  (HaE—) (Wt =)  (WaE—)  (HFEZ)

(ii) KTL (ii) % G P
Number of non-voting deferred shares of HK$100 each
I i {1 1009 7 2 06 B 5% OB 4 IR B W H

Corporate/ % of issued % of issued
Personal Family Other Total share Short share
interests  interests  interests  interests capital  Positions capital

& PR 2 o
WARERE  FEHERE  EREE AR SRk B kAol
Mr. Ho Cheuk Fai 10,000 10,000 10,000 10,000 99.90% 10,000 99.90%
BRGNS (Note 1) (Note 1) (Note 3)  (Note 1) (Note 3)
(MaE—)  (MaE—) (Wa=)  (WiE—)  (HiE=)
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(iii) KIHL
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(iii) KIHL
Number of non-voting deferred shares of HK$1 each
5 0B T P 198 2 6 8 S HE OB AL B Y W H
Corporate/ % of issued % of issued
Personal Family Other Total share Short share
interests  interests  interests  interests capital  Positions capital
PR i %
WAHER KE#EE s AR BRaak RE KRS
Mr. Ho Cheuk Fai 1 1 1 1 8.33% 1 8.33%
il Jei 188 55 (Note 1) (Note 1) (Note 4)  (Note 1) (Note 4)
(M7t —) (Htat—) (Bt 1H) (Mtat—) (WtaEm)
Ms. Ho Po Chu 1 1 1 1 8.33% 1 8.33%
8 s & & (Note 1) (Note 1) (Note ) (Note 1) (Note 4)
(Wat—)  (Hat—) (WEEDH)  (WaE—) (W)
Mfat

Notes:

KIBVI, a direct wholly-owned subsidiary of the
Company, has been granted options to acquire
from Mr. Ho Cheuk Fai and Ms. Ho Po Chu
their non-voting deferred shares in each of
KICL, KTL and KIHL. Accordingly, KIBVI is
taken to be interested in these non-voting
deferred shares in respect of which Mr. Ho
Cheuk Fai and Ms. Ho Po Chu have each
created short positions. In addition, by virtue
of (i) their interests in the Company; and (ii)
the interests of their children under 18 in the
Company, as referred to in Notes 1, 2 and 7
under the section headed “(A) Interests in the
Company” above, Mr. Ho Cheuk Fai and Ms.
Ho Po Chu are each deemed to be interested
in the long positions that KIBVI has in these
non-voting deferred shares. Such interests are
duplicated with their personal interests in these
non-voting deferred shares.

The entire issued share capital of KICL
comprises 50,000 non-voting deferred shares
of HK$100 each and 10 ordinary shares of
HK$100 each.

The entire issued share capital of KTL
comprises 10,000 non-voting deferred shares
of HK$100 each and 10 ordinary shares of
HK$100 each.

— -~ KAF Z HiE2ENEARKIBVI » %

T R W HE LA R 0] e S A R ] B R
o FE A E S R AKIHL R A
) e 5 SR R AE A o FR O ] dRE S A
A B 2R 4 PR bl T A% T R R T %
HEAABZIRE > KIBVIEFEAZ % K
2 MR o B > N Bak (H) TIvAR A #]
ZHERE P AR > 2 & 7R AR
A K H8E LA T M T L A AN Al 2
RE 5 - ] J0 0 2l A= 4] 2 Bk & 1 4% Bk
WATFAKIBVIT % SR 2 s - %%
RE 5 R AR A R 8 S Iy B R 25 )Y B R
B o

T~ 3P E A EEE AT B0y £ 50,000 % A B

B 1005 JC 2 ME 33 22 48 4 4 I 1% J2 10 %
Ji% T (B 10075 76 2 5 78 A% 1 41 AR -

~ B E R E AT B B 10,0008 A B

B 1005 T 2 ME 33 22 48 4 4 I 1% Sk 10 %
% T 10035 T 2 48 B B 1 40 % -
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4. The entire issued share capital of KIHL
comprises 2 non-voting deferred shares of
HKS$1 each and 10 ordinary shares of HK$1
each.

Save as disclosed above as at 30 November 2007,
none of the Directors or the chief executives of
the Company had any interests or short positions
in the shares, the underlying shares and debentures
of the Company and any associated corporations
which were (a) recorded in the register required
to be kept under Section 352 of the SFO; or
(b) otherwise notified to the Company and the
Stock Exchange pursuant to the Model Code.

DIRECTORS’ INTEREST IN COMPETING
BUSINESS

None of the Directors had any interest in any
business which competes with the business of the
Group.

SHARE OPTIONS SCHEMES

In order to comply with new requirements under
Chapter 17 of the Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong
Limited (the “Listing Rules”) which took effect on
1 September 2001, a new share option scheme
was adopted on 21 May 2002 (the “New Scheme”).
The key terms of the New Scheme have been
summarized in our 2006/07 annual report.
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Details of share option movements for the six Rt R BE _FFLENLA=+HIE
months ended 30 September 2007 under the New ANEA Z R ESEE RGN
Scheme are as follows:

Number of Share Options
L] L
Lapsed/
Granted  Exercised  cancelled
during the  during the  during the

Closing Price at period from  period from period from
price exercise Outstanding 1 Apr 2007  1Apr 2007 1 Apr 2007 Outstanding
Exercise Exercise  before date date of at to to to at
Name Date of grant price period of grant options 31 Mar 2007 30 Sep 2007 30 Sep 2007 30 Sep 2007 30 Sep 2007

REZZLE ROZFLE ROZBLE
RERE  ORBERE  C2FLE OMI-NE OWA-HE WI-NE CRRLE
Bl 1 T T IEVES S N W S8 oV s o W 5 B W S

W4 LR il (qid] Bk Bk WAL g7 it XM/MW O WAGE
(HKS) (HKS) (HKS) (000) (000) (000) (000) (000)
() (i) (i) (F) () (F) () (F)
() Directors/Chief Executives
ERRETHTHAR
Mr. Ho Cheuk Ming 07/02/2005 335 01/01/2007- 3325 - 280 - - - 280
fEn 06/02/2015
07/02/2005 335 01/01/2008- 3325 - 560 - - - 560
06/02/2015
07/02/2005 335 01/01/2009- 3325 - 560 - - - 560
06/02/2015
Mr. Kwok Wing Kin, Francis  01/11/2002 165 01/01/2003- 1.65 - 50 - - - 50
BRERAE 31/10/2012
01/11/2002 1.65  01/01/2004- 1.65 - 750 - - - 750
31/10/2012
27/04/2004 1.90  01/01/2005- 1.86 - 160 - - - 160
26/04/2014
27/04/2004 190 01/01/2006- 1.86 - 320 - - - 320
26/04/2014
27/04/2004 1.90  01/01/2007- 1.80 - 320 - - - 320
26/04/2014
07/02/2005 335 01/01/2007- 3325 - 200 - - - 200
06/02/2015
07/02/2005 335 01/01/2008- 3325 - 400 - - - 400
06/02/2015
07/02/2005 335 01/01/2009- 3325 - 400 - - - 400
06/02/2015
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Number of Share Options
TR HEY R
Lapsed/
Granted  Exercised  cancelled
during the  during the  during the

Closing Price at period from period from period from
price exercise Outstanding 1 Apr 2007  1Apr2007 1 Apr 2007 Outstanding
Exercise Exercise  before date date of at to to to at
Name Date of grant price period of grant options 31 Mar 2007 30 Sep 2007 30 Sep 2007 30 Sep 2007 30 Sep 2007

REBRLE ROBZLE ROZFLE
REEE  ORERE  CRRLE BA-HNE WA-NE MA-NE ZRBLE
Bl PR ZAZF=0 RAZFR WREHE RAEER WAZTR

4 Bipm i i Btk 2hike WAL ki il KB/ WA
(HKS) (HKS) (HKS) (000) ('000) (000) ('000) (000)
(i) (&7 (i#7) () () () () ()
Mr. Lee Shu Ki 01/11/2002 165 01/01/2003- 1.65 - 200 - - - 200
EHEE 31/10/2012
01/11/2002 165 01/01/2004- 165 - 300 - - - 300
31/10/2012
27/04/2004 190 01/01/2005- 186 - 80 - - - 80
26/04/2014
27/04/2004 190 01/01/2006- 1.86 - 160 - - - 160
26/04/2014
27/04/2004 190 01/01/2007- 186 - 160 - - - 160
26/04/2014
07/02/2005 335 01/01/2007- 3305 - 200 - - - 200
06/02/2015
07/02/2005 335 01/01/2008- 3305 - 400 - - - 400
06/02/2015
07/02/2005 335 01/01/2009- 3325 - 400 - - - 400
06/02/2015
Mr. Wong Shun Pang 01/11/2002 165 01/01/2004- 1.65 - 150 - - - 150
HIRM R 31/10/2012
01/12/2003 2475 01/01/2006- 2405 - 200 - - - 200
30/11/2013
01/12/2003 2475 01/01/2007- 2425 - 200 - - - 200
30/11/2013
27/04/2004 190 01/01/2005- 186 - 160 - - - 160
26/04/2014
27/04/2004 190 01/01/2006- 186 - 120 - - - 120
26/04/2014
27/04/2004 190 01/01/2007- 1.86 - 120 - - - 120
26/04/2014
07/02/2005 335 01/01/2007- 3305 - 200 - - - 200
06/02/2015
07/02/2005 335 01/01/2008- 3305 - 400 - - - 400
06/02/2015
07/02/2005 335 01/01/2009- 3323 - 400 - - - 400
06/02/2015
Ms. Ho Po Chu 07/02/2005 335 01/07/2003- 3323 - 800 - - - 800
EkLt 06/02/2015
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Number of Share Options
Ll L
Lapsed/
Granted  Exercised  cancelled
during the  during the  during the

Closing Price at period from period from period from
price exercise Outstanding 1 Apr 2007  1Apr2007 1 Apr 2007 Outstanding
Exercise Exercise  before date date of at to to to at
Name Date of grant price period of grant options 31 Mar 2007 30 Sep 2007 30 Sep 2007 30 Sep 2007 30 Sep 2007

REBRLE ROBZLE ROZRLE
REEE  ORERE  CBRLE OBA-HNE WMA-NE NMA-NE CRFLE
Bl R ZAZF=0 RAZFR AR RAEER LAZTR

it4 LR frfid fifim Bk 2Bl ARG k&Y fifh XM/ME WAGE
(HKS) (HKS) (HKS) (°000) (°000) (°000) (000) (°000)
(&7 (#7) (&) () () (F) () ()
(if)  Other Eligible Participants
Eonehsas
Employees 22/05/2002 130 22/05/2002- 1.30 - 100 - - - 100
fE A 21/05/2012
01/11/2002 165 01/01/2003- 1.65 - 320 - - = 320
31/10/2012
01/11/2002 165 01/01/2004- 1.65 - 1,250 - - (300) 950
31/10/2012
01/12/2003 2475 01/01/2006- 2425 - 3352 - - (80) 3272
30/11/2013
01/12/2003 2475 01/01/2007- 2425 - 3,964 - - (80) 3,884
30/11/2013
27/04/2004 190 01/01/2005- 1.86 - 776 - - (100) 676
26/04/2014
27/04/2004 190 01/01/2006- 1.86 - 320 - - (200) 120
26/04/2014
27/04/2004 1.90  01/01/2007- 1.80 - 200 - - (200)
26/04/2014
01/02/2005 315 01/01/2000- 315 - 924 - - - 924
31/01/2015
01/02/2005 315 01/01/2007- 315 - 1,848 - - - 1,848
31/01/2015
01/02/2005 315 01/01/2008- 315 - 1,648 - - - 1,848
31/01/2015
07/02/2005 335 01/07/2005- 3325 - 1,800 - - - 1,800
06/02/2015
07/02/2005 335 01/01/2007- 3325 - 880 - - (200) 680
06/02/2015
07/02/2005 335 01/01/2008- 3325 - 1,760 - - (400) 1,360
06/02/2015
07/02/2005 335 01/01/2009- 3325 - 1,760 - - (400) 1,300
06/02/2015
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Details of share option movements during the
period from 1 October 2007 to 30 November 2007
under the New Scheme are as follows:

WEFs#nh 2L LtE+H -HBE+—H
=P HIEZ BERESE R

Number of Share Options

TR BB H
Lapsed/
Granted  Exercised  cancelled
during the  during the  during the
Closing Price at period from period from period from
price exercise Outstanding 1 0ct 2007 10ct 2007 1 0ct 2007 Outstanding
Exercise Exercise  before date date of at to to to at
Name Date of grant price period of grant options 30 Sep 2007 30 Nov 2007 30 Nov 2007 30 Nov 2007 30 Nov 2007
REBRLE ROBFLE ROZFLE
REEE  ORBRE  CERUE MI-HNE O PA-NE HI-NE S CR%LE
S 1 il AR A=AZF =R A AEE A2
i3 ghum il e btk Zhite ARG kg il %a/mE WA
(HKS) (HKS) (HKS) (000) (000) (000) (000) (000)
(i) (i) (#7) () () () () ()
(@ Directors/Chief Executives
HHRBFTHAR
Mr. Ho Cheuk Ming 07/02/2005 316 01/01/2007- 3325 - 280 16.38 - - 296.38
LY 06/02/2015
07/02/2005 316 01/01/2008- 3325 - 500 32.76 - - 592.76
06/02/2015
07/02/2005 316 01/01/2009- 3325 - 560 32.76 - - 592.76
06/02/2015
Mr. Kwok Wing Kin, Francis ~ 01/11/2002 156 01/01/2003- 1.65 - 50 2925 - - 52.925
PRERE 31/10/2012
01/11/2002 156 01/01/2004- 1.65 - 750 43875 - - 793.875
31/10/2012
27/04/2004 179 01/01/2005- 1.86 - 160 9.36 - - 169.36
26/04/2014
27/04/2004 179 01/01/2006- 1.86 - 320 18.7 - - 338.72
26/04/2014
27/04/2004 179 01/01/2007- 1.80 - 320 18.72 - - 338.72
26/04/2014
07/02/2005 316 01/01/2007- 3325 - 200 117 - - 2117
06/02/2015
07/02/2005 316 01/01/2008- 3325 - 400 234 - - 4234
06/02/2015
07/02/2005 316 01/01/2009- 3325 - 400 234 - - 4234
06/02/2015
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Number of Share Options
Ll L
Lapsed/
Granted  Exercised  cancelled
during the  during the  during the

Closing Price at period from period from period from
price exercise Outstanding 1 0ct 2007 10ct 2007 1 0ct 2007 Outstanding
Exercise Exercise  before date date of at to to to at
Name Date of grant price period of grant options 30 Sep 2007 30 Nov 2007 30 Nov 2007 30 Nov 2007 30 Nov 2007
REZBLE ROFRLE ROFRLE
REEE  ORERE  CEREE MA-HNE O MH-NE PH-NE ZRFLE
S K filH R0 F=RZE0 A2 A2 A2
4 fhny i e itk 2Rl WA By fil KB/BY WA
(HKS) (HKS) (HKS) (000) (000) (000) ('000) (1000)
(i) (#7c) (i#7) (F) (T) (7 (F) (F)
Mr. Lee Shu Ki 01/11/2002 156 01/01/2003- 165 - 200 117 - - 2117
kb 31/10/2012
01/11/2002 156 01/01/2004- 1.65 - 300 17.55 - = 317.55
31/10/2012
27/04/2004 179 01/01/2005- 1.86 - 80 4.08 - - 84.08
26/04/2014
27/04/2004 179 01/01/2000- 186 - 160 9.30 - - 169.36
26/04/2014
27/04/2004 179 01/01/2007- 1.80 - 160 9.30 - - 169.36
26/04/2014
07/02/2005 316 01/01/2007- 3325 - 200 11.7 - - 217
06/02/2015
07/02/2005 316 01/01/2008- 3325 - 400 234 - - 4234
06/02/2015
07/02/2005 316 01/01/2009- 3325 - 400 234 - - 4234
06/02/2015
Mr. Wong Shun Pang 01/11/2002 156 01/01/2004- 1.65 - 150 - - (150) -
IR 31/10/2012
01/12/2003 234 01/01/2000- 2425 - 200 - - (200) -
30/11/2013
01/12/2003 234 01/01/2007- 2425 - 200 - - (200) -
30/11/2013
27/04/2004 179 01/01/2005- 1.8 - 160 - - (160) -
26/04/2014
27/04/2004 179 01/01/2006- 1.86 - 120 - - (120) -
26/04/2014
27/04/2004 179 01/01/2007- 1.86 - 120 - - (120) -
26/04/2014
07/02/2005 316 01/01/2007- 332 - 200 - - (200) -
06/02/2015
07/02/2005 316 01/01/2008- 3325 - 400 - - (400) -
06/02/2015
07/02/2005 316 01/01/2009- 3325 - 400 - - (400) -
06/02/2015
Ms. Ho Po Chu 07/02/2005 316 01/07/2005- 3325 - 800 46.8 - - 846.8
gLt 06/02/2015
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Number of Share Options
TR HEY R
Lapsed/
Granted  Exercised  cancelled
during the  during the  during the

Closing Price at period from period from period from
price exercise Outstanding 1 0ct 2007 10ct 2007 1 0ct 2007 Outstanding
Exercise Exercise  before date date of at to to to at
Name Date of grant price period of grant options 30 Sep 2007 30 Nov 2007 30 Nov 2007 30 Nov 2007 30 Nov 2007

REBRLE ROBZLE ROZRLE
AR OREERE  CEREE MA-HNE O MH-NE H-NE S ZRBLE
Bl il RAZAR A-AZFR F-REHE A-AEER A2t

W4 LR frtid fifi Bk 2Bl ARG k&Y fifh XM/ME WAGE
(HKS) (HKS) (HKS) (°000) (°000) (°000) (°000) (°000)
(&7 (#7) (&) () () () (T) ()
(i) Other Eligible Participants
Fhuks R
Employees 22/05/2002 123 22/05/2002- 1.30 - 100 5.8 - - 105.85
&8 21/05/2012
01/11/2002 156 01/01/2003- 1.65 - 320 18.72 - - 338.72
31/10/2012
01/11/2002 156 01/01/2004- 1.65 - 950 35.575 - - 1,005.575
31/10/2012
01/12/2003 234 01/01/2000- 2425 - 3,272 191.412 - - 3,403.412
30/11/2013
01/12/2003 234 01/01/2007- 2425 - 3,884 207214 - - 4111214
30/11/2013
27/04/2004 179 01/01/2005- 1.86 - 676 39.546 - - 715.546
26/04/2014
27/04/2004 179 01/01/2006- 1.86 - 120 7.02 - - 127.02
26/04/2014
01/02/2005 298 01/01/2006- 315 - 924 54.054 - - 978.054
31/01/2015
01/02/2005 298 01/01/2007- 315 - 1,848 108.108 - - 1,950.108
31/01/2015
01/02/2005 298 01/01/2008- 315 - 1,848 108.108 - - 1,956.108
31/01/2015
07/02/2005 316 01/07/2005- 3325 - 1,800 1053 - - 1,905.3
06/02/2015
07/02/2005 316 01/01/2007- 3325 - 680 39.78 - - 719.78
06/02/2015
07/02/2005 316 01/01/2008- 3325 - 1,300 79.56 - - 1,439.56
06/02/2015
07/02/2005 316 01/01/2009- 3325 - 1,360 79.56 - - 1,439.56
06/02/2015
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Potential Dilutive Effect of Share Options
(As at 30 November 2007, the total number of shares
of the Company in issue were 577,197,600 shares)

Number of exercisable
outstanding share options

Interim Report 2007/08 H' ] %t 3

ik I W 5 A ik S 5
(#HE _FEFELFEF—HA=FTHI > FLAIH
E#BITHAR25577,197,600/%)

Percentage
over total

A AT 18 0 B HE B H issued share
Exercisable during or Other capital
after the period Directors  participants Total i AT
T8 M R 2 A% AT B 2 A g b 2 5L By BAZEHR
01/04/2007 — 31/03/2008 5,652,390 18,822,247 24,474,637 4.24%
01/04/2008 — 31/03/2009 1,439,560 1,439,560 2,879,120 0.50%
Cumulative total % il 7,091,950 20,261,807 27,353,757 4.74%
SUBSTANTIAL SHAREHOLDERS -3

As at 30 September 2007

The interests or short positions of the persons
(other than a Director or chief executives of the
Company) in the shares or underlying shares of
the Company as recorded in the register required
to be kept by the Company under section 336 of
the SFO are as follows:

REZZZLFIUA=ZTHIL

AR A b OR GR35 oA A /) 2 e mi AT BOA
B TRAS G wY Ay B AR ] B4 v A AR A
F A 3% R IR R 1) 55 33610 AT B 2 6w i T A2
Bk ME R MR

Number of ordinary shares of HK$0.10 each

5 e 0. 1% o 2 W B B H

Personal Corporate/ Shareholding
Name of Shareholder interests Other interests percentage
o B 2
JBe 3¢ 44 Al PN £ JC b 4 B o e
Pearl Court 172,200,000 - 41.77%
(Notel Bt & —)
HITL - 172,200,000 41.77%
(Note 1 it —)
Note: 1 7

1. These 172,200,000 shares are held by Pearl Court
as trustee for the HCF Trust. HITL is deemed to be
interested in these 172,200,000 shares held by Pearl
Court by virtue of the fact that 9,999 of 10,000
units of the HCF Trust are held by HITL as trustee
for the HWL Trust.

— ~ #%5% 172,200,000/ B {3 B Pearl CourtfF 25 HCF
TrustZ 52 56 NAF A - HITLWOR B ¥ A %%
Pearl Courtfi Z 172,200,000 & it 173 2 #E 25 >
FyHITLYE A HWL TrustZ % 58 A F 410,000
B HCF Trust® L H12 9,999 # 4y -
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Save as disclosed above, as at 30 September 2007,
no person (other than the Directors and the chief
executives of the Company whose interests are set
out in the section “Directors’ and Chief Executives’
Interests in Shares” above) had an interest or short
position in the shares and underlying shares of the
Company that was required to be recorded in the
register required to be kept under Section 336 of
the SFO.

As at 30 November 2007

The interests or short positions of the persons
(other than a Director or the chief executives of
the Company) in the shares or underlying shares
of the Company as recorded in the register required
to be kept by the Company under section 336 of
the SFO are as follows:

Br bSC R R AT B T LR
TN B Z B s | h R o - |ME—FF
tHENA=ZFTH1L > WEALHEAALFAZ
e 53 AR B TS 2 B A BRI > T % 4 HE 4R
IR T AR G I R 1) 5 3360 H T A7 2
e M e Bk o

BREZZFZLF+-A=1THIE

IR A (ARG EF AR A Z @i B
B) JRAS 2 5 ey B A Bl BB 43 v A AR IR AS 2
A R 3% GRE IR R 1) 58 336 A7 2 8w i T A2
Bk R IR

Number of ordinary shares of HK$0.10 each

B JBe i fEL 0. 198 o 2 3 W IR W H

Personal Corporate/ Shareholding

Name of Shareholder interests Other interests percentage
o 1 A ok

JBe 3K £ A il A HE 2 JC il il 2 fikE Sk

Pearl Court 243,804,000 - 42.24%

(Notel Mfit—)

HITL — 243,804,000 42.24%
(Note 1 Mzt —)

DJE Investment S.A. - 29,186,400 5.05%
(Note 2 M7t =)

Dr. Jens Ehrhardt Kapital AG — 29,186,400 5.05%
(Note 2 [ff 7 =)

Ehrhardt Dr. Jens Alfred Karl - 29,186,400 5.05%
(Note 2 [t =)

Veer Palthe Voute NV - 34,735,200 6.02%
(Note 3 Mt it =)

Dresdner Bank Aktiengesellschaft - 34,735,200 6.02%
(Note 3 B 7t =)

Allianz SE - 34,735,200 6.02%
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Notes:

1.  These 243,804,000 shares are held by Pearl Court
as trustee for the HCF Trust. HITL is deemed to be
interested in these 243,804,000 shares held by Pearl
Court by virtue of the fact that 9,999 of 10,000
units of the HCF Trust are held by HITL as trustee
for the HWL Trust.

2. DJE Investment S.A. is interested in 29,186,400
shares in the capacity of investment manager. Dr.
Jens Ehrhardt Kapital AG is deemed to be interested
in the same block of shares by virtue of the fact
that DJE Investment S.A. is a corporation controlled
by it. Ehrhardt Dr. Jens Alfred Karl is also deemed
to be interested in the same block of shares by
virtue of the fact that Dr. Jens Ehrhardt Kapital AG
is a corporation controlled by it.

3. Veer Palthe Voute NV is interested in 34,735,200
shares in the capacity of investment manager.
Dresdner Bank Aktiengesellschaft is deemed to be
interested in the same block of shares by virtue of
the fact that Veer Palthe Voute NV is a corporation
controlled by it. Allianzioiui SE is also deemed to
be interested in the same block of shares by virtue
of the fact that Dresdner Bank Aktiengesellschaft is
a corporation controlled by it.

Save as disclosed above, as at 30 November 2007,
no person (other than the Directors and the chief
executives of the Company whose interests are set
out in the section “Directors’ and Chief Executives’
Interests in Shares” above) had an interest or short
position in the shares and underlying shares of the
Company that was required to be recorded in the
register required to be kept under Section 336 of
the SFO.
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Wt it

— ~ %55 243,804,000 8 K ) i Pearl CourtfE 25 HCE
TrustZ 5% b N B A o HITLWAR & %A 7% 5 h
Pearl Courtff A 2 243,804,000 % L 2 # 45 »
FHITLIE A HWL Trust2 % 5t A4 10,000
fH HCF Trust® {7 # 2 9,9991# B i} o

.~ DJE Investment S AER G EIL KA
29,186,400 7> = B A DJE Investment S.A.
£ Dr. JensH) Z L[ > Dr. Jens Ehrhardt
Kapital AGH 7 £ A #% % 29,186,400 1% JIi& 173
MIHEZS o A Dr. Jens Ehrhardt Kapital AG
FyEhrhardt Dr. Jens Alfred Karll¥) 52 #75 H »
Ehrhardt Dr. Jens Alfred Karl# #8 5 #E 4 #%
45 29,186,400 i B 173 ) HE 45

=~ Veer Palthe Voute NVIE & # & & M F5 A
34,735,200/ & f/y o M i* Veer Palthe Voute
NV /4 Dresdner Bank Aktiengesellschaftf 5
FE: 1 > Dresdner Bank Aktiengesellschaft#
WL B 5255 34,735,200 B3 B BE 2 o R
Dresdner Bank Aktiengesellschaft/} Allianz SE
52 53 B > Allianz SEWHL 5 A 4 %
34,735,200 B AR i) HE 45

B bSOl R mAT N BR T R
TN B 2 B e de | h ez b - WME—FF
tHE+—A=+HIE A LEEAAL A
2 e AR ] e 2 W AR BRI % 4
a8 IR A R G I ok 191 265 33610 20 T i 77
Z e MR #% o
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MAJOR CUSTOMERS AND SUPPLIERS

The percentages of purchases and sales during the
Relevant Period attributable to the Group’s major
suppliers and customers are as follows:

Purchases
The largest supplier 17%
Five largest suppliers combined 48%
Sales
The largest customer 29%
Five largest customers combined 86%

None of the Directors, their associates and any
shareholders (which to the knowledge of the
Directors owned more than 5% of the Company’s
share capital) had a beneficial interest in the
Group’s major suppliers or customers noted above.

PURCHASE, SALE OR REDEMPTION OF
SHARES

Neither the Company nor any of its subsidiaries
have purchased, sold or redeemed any of the
Company’s shares during the Relevant Period.

AUDIT COMMITTEE

In accordance with the requirements under the
Listing Rules, the Group established an Audit
Committee in January 1999 which now comprises
one Non-executive Director and three Independent
Non-executive Directors of the Company. They are
responsible for dealing with matters relating to
audit area, which include reviewing and supervising
the financial reporting process and internal control,
in order to protect the interests of the shareholders
of the Company. The unaudited interim results for
the Relevant Period of the Company now reported
on have been reviewed by the Audit Committee.
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COMPLIANCE WITH THE CODE ON
CORPORATE GOVERNANCE PRACTICES

The Company has complied with the Code
Provisions as set out in the Code on Corporate
Governance Practices (the “CG Code”) contained
in Appendix 14 to the Listing Rules throughout the
Relevant Period except the following:

Code Provision A.2.1 of the CG Code stipulates
that the roles of chairman and chief executive
officer should be separate and should not be
performed by the same individual. The
Company does not segregate the roles of its
Chairman and Chief Executive Officer and Mr.
Ho Cheuk Fai (“Mr. Ho”) currently holds both
positions.

Being the founder of the Group, Mr. Ho has
substantial experience in the manufacturing
industry. At the same time, Mr. Ho has the
appropriate skills and business acumen that
are the pre-requisites for assuming the role of
the Chief Executive Officer. The Board believes
that vesting the roles of both the Chairman
and the Chief Executive Officer in the same
person would provide the Group with strong
and consistent leadership and allow the Group
to be more effective and efficient in developing
long-term business strategies and execution of
business plans. The Board considers that there
is no need to segregate the roles of the
Chairman and the Chief Executive Officer and
both roles should continue to be performed
by Mr. Ho.

According to Code Provision A.4.1, Non-
executive Director should be appointed for a
specific term, subject to re-election. Mr. Ho
Cheuk Ming was re-designated as Non-
executive Director on 1 June 2007 without a
specific term. Moreover, Code Provision A.4.2
stipulated that every Director, including those
appointed for a specific term, should be subject
to retirement by rotation at least once every
three years.

According to the Company’s bye-laws, at each
annual general meeting, one-third of the
Directors for the time being or, if their number
is not 3 or a multiple of 3, the number nearest
to one-third but not greater than one-third
shall retire from office provided that
notwithstanding anything in the Company’s
bye-laws, the Chairman of the Directors and/
or the Managing Director of the Company shall
not, whilst holding such office, be subject to
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retirement by rotation or be taken into account
in determining the number of Directors to retire
in each year. Furthermore, any Director
appointed to fill a casual vacancy or as an
addition to the Board should hold office only
until the next following annual general meeting
and would then be eligible for re-election.
With the introduction of the CG Code and to
comply with Code Provision A.4.2 of the CG
Code, the Chairman and/or the Managing
Director of the Group will voluntarily retire at
the annual general meeting at least once every
three years. As such, the Company considers
that sufficient measures have been taken to
ensure good corporate governance of the
Company.

e Under Code Provision E.1.2, the Chairman of
the Audit Committee and Remuneration
Committee or their delegates should be
arranged to attend the Company’s annual
general meeting. The Chairman of the Audit
and Remuneration Committees, Mr. So Wai
Chun, had not attended the annual general
meeting of the Company held on 17 August
2007 (the “Meeting”) as he had another
business engagement and no delegate had been
arranged to attend the Meeting. The Chairman
of the Board, Mr. Ho Cheuk Fai, together with
other members of the Board had attended the
Meeting in which Mr. Lee Shu Ki, the Executive
Director of the Company, took the chair of
the Meeting. The Board considers that the
Chairman of the Board and the members of
the Board who attended the Meeting were
already of sufficient calibre and number for
answering questions from shareholders at the
Meeting.

The Company will continue to review its practices
from time to time to achieve high standard of
corporate governance.

COMPLIANCE WITH THE MODEL CODE

The Company has adopted stringent procedures
governing Directors’ securities transactions in
compliance with the Model Code as set out in
Appendix 10 to the Listing Rules. Upon enquiry by
the Company, all Directors have confirmed that,
they have complied with the required standards
set out in the Model Code throughout the Relevant
Period.

By order of the Board
HO CHEUK FAI
Chairman

Hong Kong, 28 December 2007
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Appendix 1

SPECIAL CHARACTERISTICS OF OUR
BUSINESS MODEL

Some or all of the following characteristics apply
in our dealing with customers. Such characteristics
have been generalized/simplified to enable easy
understanding:

1. We deal with projects, which can take one
year of development and engineering works
from initial project confirmation to final
shipment of goods. A project’s shipment cycle
can run for 18 to 24 months.

2. We do not normally have a large orders
backlog because the customers’ adoption of
either the just-in-time inventory (JIT), rolling
forecast, Electronic Data Interexchange (EDD
or a combination of the above methods.

3.  Usually we are the only vendor for a particular
project and therefore have the obligation to
ship goods to customers even if the sales
volume is much higher than the initial
projection.

4. Most of our customers are not retailers, but
manufacturers themselves. Some of them even
have factories in China. Most of the electronic
components are either sourced through the
customers or their designated suppliers.

5. While the metal and plastic enclosures business
is an integral part of the computer and
computer peripheral sector, the industry thrives
only in Taiwan but not in Hong Kong.

6. Our customers are mostly multi-national
companies. Thus we frequently have the
situation likes project originated in Japan,
components assembled in China while the final
products shipped to Asia or Europe. Our
definition of breakdown by market is by
shipment destination but not country of origin
of the customers.
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Appendix 2

SPECIAL CHARACTERISTICS
OF THE SUPPLY CHAIN
SYSTEM

A Hypothetical Example (Simplified
and generalized for easy
understanding)

1. Quotation Phase

- 12 to 15 months prior to
shipment, Customer A
sends out Request for

Quotation
Phase

HERE B

Quotation (RFQ) for a
project to all “qualified
suppliers”.

. <

2. Project Confirmation Phase

- Customer A confirms the
placement of the project to
us;

Project
Confirmation
Phase

&R B

- Customer A also provides
shipment forecast for the
next 18 to 24 months,
which is the normal life
cycle of a project.

3. Moulds and Prototype Making
Phase

- According to Customer A’s
specification, we start to
perform the design works,

Moulds &
Prototype
Making Phase
T EL AR P B

make the moulds and
prototype;

- This process would take
around 6 to 12 months;

- Customer A would also
work with our purchasing
department on electronics
components and the list of
qualified suppliers for such
components.

v

4. Shipment Phase

- Customer finalizes and
revises the final shipment

Shipment
Phase
AP B

schedule;

- We start manufacturing and
ship goods to just-in-time
(JIT) inventory warehouses.

5. Sales Recognition and Payment

- Customer A takes goods
from JIT warehouses;

- We get paid after the
normal credit period
(generally around 60 days).

Sales
Recognition
& Payment

SRR
Rk
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Appendix 3
B &% =

GENERALISED FLOW CHART OF THE SUPPLY CHAIN MANAGEMENT SYSTEM
8 9 4 B AR A — B A R

Customers |-,
®F

I
3 :
SN | i Design, .
\W‘&L’ g | : engineering and e
Q&“,%‘”& . : development -
) P‘“/r;‘im I i works— 6 1o
#E 1112 months .,
I RAIER
1

R s TR
I § BB T AR w6120 A
Vv Payment
T [ - o e,
ENE (L) A LA S5 oA

” Electronics

4 Components
Final Assembly 7 J ET R
HRALE TE PR :
SN
i
4
7
4
Contract Manufacturers , 4
PN
& # R 4| Other Suppliers
HoAbHERER
Appendix 4
H &% vy
DIVIDEND
JBt B
All dividend paid shown below is in HK cents per share
5 B IR IR BE M B 2 DL A Al i S
Interim Final Special Dividend Payout Ratio
Special Special Subtotal [}9:813¢: 4 3
Interim Final Subtotal ) A L9 Total (Excluding)*  (Including)®
G ] AW it L35S L) 35S it falb CREFEENR) * (RIEEN) 7
1997/98 Nil 1.00 1.00 Nil fie Nil 4 Nil % 1.00 13% N/A N
1998/99 2.00 2.00 4.00 Nil fie Nil 4 Nil 4.00 58% N/A N
1999/00 2.20 2.20 4.40 Nil fie Nil 4 Nil % 4.40 77% N/A N
2000/01 1.10 3.80 4.90 Nil # 6.20 6.20 11.10 69% 156%
2001/02 5.00 5.90 10.90 5.00 14.10 19.10 30.00 50% 138%
2002/03 8.00 11.00 19.00 Nil 4% 5.00 5.00 24.00 60% 75%
2003/04 8.00 12.00 20.00 Nil i Nil # Nil 20.00 87% N/A i
2004/05 8.50 12,50 21.00 Nil i Nil # Nil 21.00 57% N/A i
2005/06 9.00 13.00 22.00 Nil 4% 3.00 3.00 25.00 48% 55%
2006/07 8.50 3.00 11.50 Nil 4% N/A AN Nil 11.50 38% N/A N
2007/08A 0.75 N/AM i 0.75 Nil 4 N/A AN Nil f 0.75 22% N/A N
Remarks: A 2007/08 Interim Resulls Only * Excluding Special Dividend # Including Special Dividend
it = A 2007/08 # PRI N R B = A5 R
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Appendix 5

RISK FACTORS

1. Uncertainty over the direction of the world
economy & technology spending

2.  Decline of the gross profit margin

3. Appreciation of steel price (Cost of steel represents
less than 5% of the total cost of sales)

4. Shortage of electricity supply (Cost of electricity
represents around 2% of the cost of sales)

5. Shortage of labour

6. RMB appreciation (RMB payments represents
around 10% of the cost of sales)

7. Shortage of mid-level managers

8. Rising bank borrowings

Appendix 6
K 8 N

W % i
A B

1o RESRE 2 B BRI SR M0 B e Bk 45 7 i #)
3

2. BHAIET B

3. BURHMEAS LT (BURE S AS (8 AL 20 8 B R AR
DR 59%)

4. TESIOCRESE B (FE B AL A S AR
2%)

5. BT E R

6. NEMETFHE O R W45 8 & A%
10%)

7. HhRE AR B KO Bk
8. MATHE LTt

GROUP’S TARGET ROE AT 20% OR ABOVE
A T 2 JBe SRR 25k o] 9 R H OB BEE R 20% 3K DL |

(%)

Return on Equity
W 7t (] 3R
S
T

96/97 97/98 98/99 99/00 00/01 01/02 02/03 03/04 04/05 05/06 06/07 07/08*
HKS million
HE BT 96/97 97/98 98/99 99/00 00/01 01/02 02/03 03/04 04/05 05/06 06/07 07/08*
Profit after Tax B Bt 1% ik A 81 28 25 21 26 78 120 90 147 186 125 14
Shareholders’ Equity &t U £ 310 318 332 339 356 347 364 375 416 527 557 559
Return on ﬂﬁﬁﬁfi
Equity (%) o] 35 % (%) 262 88 7.6 61 74 226 329 241 353 353 224 2.6

*2007/08 Interim Results only
¥ 2007/08 #E P AT
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Appendix 7
W & £

GROSS & NET PROFIT MARGIN
B R B AR A Bl

(%)
30

_a Gross Profit Margin
EBHE %)

24.8 —&— Net Profit Margin

25+ 233 HAIZ (%)

20

15 -

10 |

97/98 98/99 99/00 00/01 01/02 02/03 03/04 04/05 05/06 06/07  07/08*

97/98 98/99 99/00 00/01 01/02 02/03 03/04 04/05 05/06 06/07 07/08*

(%)

Gross Profit Margin & ] % 233 207 248 170 194 150 137 124 106 89 7.0
Net Profit Margin #iF] % 45 43 31 29 68 69 53 57 5.2 3.8 1.0
(HKS million) (F ¥ # )

Turnover & ¥ % 619 592 662 893 1,156 1738 1,693 2,563 3,593 3,320 1,455

Profit Attributable to equity
holders of the Company
AR T IR AN A i A 8025 20 26 78 120 90 147 186 125 14

*2007/08 Interim Results Only
*2007/08 B2 AL
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Appendix 8 CAPEX I
H 8%\ i 52 ¥ i BB e Comy
Capex A R HERF AT
BAMER A
HKS$'000 HKS$'000
200,000 - - 200,000
?
150,000 F o 150,000
100,000 - 4 100,000
50,000 I 4 50,000
J_j_ 0
97/98 98/99 99/00 00/01 01/02 02/03 03/04 04/05 05/06 06/07 07/08"
— Zﬁ%ﬁlm 67604 | 76176 | 56505 | 65034 | 14675 | 24488 | sssi2 | 62236 | 9205 | 91625 | 150000
—0— Profit attributable
to equity holders
%2}‘%?];3%"““' 27865 | 25162 | 20616 | 26368 | 78370 | 119,808 90,440 | 146,573 | 186,379 | 124928 ?
FEA RN 3 )
= ) %
NV
*2007/08 Budget Phase 1 Phase 3: Phase 4 Phase 5: Phase 6 Phase 7:
*2007/08 T [n'\n:;ll Rapid growth (‘u-lr:::rl:d Continuous growth (‘u::::rl:d Rexlmc‘::]mg,
e BB A : STE i | LR
R T EE THUNE W | RHTAL FE v
JiR BT P B
SEfE
Appendix 9 INVENTORY & DEBTOR TURNOVER
B % Ju A7 1 B M VB i 30 ol 9]
No. of days
El ﬁ —— Inventory Turnover
100 % T
Debtor Turnover
8 JRE SR A
80
60
40
20
0 1 1 1 1 1 1 1 1 1 1
98/99 99/00 00/01 01/02 02/03 03/04 04/05 5/06 06/07 07/08
(No. of days) (H#) 98/99 | 99/00 | 00/01 | 01/02 | 02/03 | 03/04 | 04/05 | 05/06 | 06/07 | 07/08*
Inventory Turnover 17 & ¥ # 1 55 96 67 48 39 42 72 39 45 42
Debtor Turnover JRE Wi R 4 1 57 52 65 64 56 63 80 61 67 64
Inventory Turnover Inventory
£ 5
No. of days Change (HK$°000) Change
(( Hen ) 06/07 | 07/08* | gyl (FH) 31/03/07 | 30/09/07 | il
Raw Material JE 23 22 -1 Raw Material JE R 190,776 159,957 -16%
Work-in-progress il i 5 5 0 Work-in-progress £l i | 39,472 35,766 -9%
Finished Goods % i 17 15 -2 Finished Goods i | 144,726 | 113,378 -22%
Total At 45 42 -3 Total ot 374,974 | 309,101 -18%

*2007/08 Interim Results only
*2007/08 #E AR

Inventory turnover

(Base on period end stock value/Cost of Sales) X 365 days

Debtor turnover

(Base on period end debtors/Turnover) X 365 days
A7 BOM B (DU A A7 (L0 88 5 4 X 3651
JOE AR 0 A (LAY A% B R 2 D) X 365 H
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Appendix 10 Mt &% +
FAQ W RME
BUSINESS X

What is so special about Karrie’s business
model?

—  Normally we deal with projects, which can
take one year from initial project
confirmation, development and
engineering works to final shipment of
goods. A project shipment cycle can run
for 18 to 24 months.

— Usually we are the only vendor for a
particular project confirmed. Combined
with the 18 to 24 months shipment cycle,
we are bestowed with relatively long-term
business visibility. (2004/05 Annual Report,
P. 60)

Would rising cost of raw material affect the
performance of the Group?

Under the Group’s versatile ‘Total Transparent
Cost Plus Pricing Mechanism’” most of the raw
materials other than electro-galvanized steel
plates are sourced through the customers or
though suppliers designated by the customers.
A rise of raw material price (other than steel)
has only a marginal impact on the bottom
line. (2004/05 Annual Report, P. 18)

Experts say RMB is going to appreciate more
in the coming two years. What is the impact
on the Group?

— RMB payments represented about 10% of
the total cost of sales.

—  As most of our competitors are also based
in China and on the basis that customers
stick to their present purchasing practice,
in theory we could raise price to cover
the increase in cost over the time.

7 M 2 588 B SR T 4

— MR EE - REIEBE
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4. To whom do Karrie sell its products?

Our products, including computer server
casings, laser printers, magnetic tape drive,
are mainly sold to multi-national customers.

CAPEX, DIVIDEND AND FINANCE

5. Are you worried about a high level of bank
borrowings?

— The Group’s shareholders fund is much
higher than the non-current assets meaning
that the Group is financing its non-current
assets through stable shareholders’ fund
rather than bank borrowings.

— Any increase in net bank borrowings could
therefore be attributed to the increased
working capital requirement due to an
increase in turnover. This is positive news
but not otherwise.

6.  What is the status of new Yu Quan Plants?

— The site area of Yu Quan Plant is
approximately 240,000 square metres as
compared to the combined site area of
89,000 square metres of the existing
Yantien Plant and Fenggang Plant;

—  We will build Yu Quan Plants in various
phases depending on the economic
conditions. Phase 1 has launched
production in October 2000;

— Phase II has also started its construction

and expected to be completed by end of
2008.
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7. Is Karrie going to change its dividend policy

because of the capex and working capital

requirements?

*Remarks:

Our dividend policy is to pay out 30%*
or more of the profit attributable to
shareholders;

In 2006/07, we paid out a total of
HK11.5 cents as dividend (payout ratio:
38%, making the 10th year of unbroken
dividend payment record;

Because of the importance of maintaining
financial stability in this crucial period of a
CAPEX cycle, the Directors reserve the right
of changing this guideline without prior
notice.

CORPORATE GOVERNANCE AND OTHERS

8. Should you worry about the corporate
governance standard of Karrie?

For three consecutive years, fund managers
and research analysts voted Karrie as one
of the best-managed companies in Hong
Kong in the Asiamoney Polls. In 2007,
Karrie received the “Citation for
Achievement in Corporate Governance
Disclosure” from Hong Kong Management
Association and “Honorable Mention” in
the “Grand Prix for the Overall Investors
Relations in Hong Kong — Small/Mid Cap”
by IR Magazine Award,

We have made detailed explanation of
corporate strategies and the rationale
behind in our annual reports and our effort
was recognised by Hong Kong
Management Association and awarded with
“Honorable Mentions” in 2006 and 2007
Best Annual Report Award. Also received
the “Best Annual Report and other
Corporate Literature” from IR Magazine
Award in 2007,
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9.

68

Since 2001 the day-to-day operation of
Karrie has been in the hands of a group
of professional managers. The
management team is not related to the
controlling shareholder;

Karrie is also willing to share with
shareholders the wealth created through
distribution of dividend. Since 2000/01,
the aggregated amount of the Group’s
dividends paid/payable is around
HK$564,477,000 or around 101% of the
shareholders’ fund as at 31 March 2007.

To increase its transparency, Karrie
a. voluntary announces quarterly result;

b. arranges ‘tea-breaks’ with individual
shareholders half a year; and

c. publishes an easy-to-read annual
reports with graphs, tables and other
useful information.

Who are the major shareholders?

As at 30 November 2007

Mr. Ho Cheuk Fai, Ms. Ho Po Chu and
Pearl Court Company Limited held around
53.6%.

DJE Investment S.A held around 5.1%.

Veer Palthe Voute held around 6%.

FAH R E - FHR Al PR
FEMACBEREAWEET - B
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£ M101% °
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Court Company Limited$F A & 43 £
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