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Financial Highlights
R E

2008 2007
—BENF —TTLF Changes
HKS$’'m HK$'m B
EEET B &8 %
Profit Attributable to Equity Holders 7N BRI ANEE B A B E T 172 164 5%
of the Company

Total Assets BERE 6,496 6,078 7%

Equity Attributable to Equity RRATRAEE AEIERAR 5,043 4,750 6%
Holders of the Company

Bank balances and cash RITEBRRIAS 1,153 482 139%

Key Performance and Liquidity FE&EXRBERUHEMRRIEE: HKS$ HK$ Changes

Indicators: B BT g3

%

Earnings Per Share BRAF 0.094 0.090 4%

Net Assets Per Share (note 1) SREEFEMN L) 2.77 2.61 6%

Projected P/E Ratio (note 1) TBERTER(ffET) 6.5 x 12 x (46%)

Return on Capital Employed (note 2) R&ZR[EIR = (Hf:#2) 7% 7% —

Return on Total Assets (note 3) BEERRE(M:E3) 5% 5% —

Gearing Ratio (note 4) fEELE (it 4) 12% 8% 50%

Current Ratio (note 5) BN R (it 5) 2.9 x 3.3x (12%)

Interest Coverage (note 6) MBENLE(FZE) 15.3 x 8 x 91%
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Notes:

1. Based on 1,820,709,611 shares issued and fully paid as at 30 June 2008
(2007: 1,820,709,611 shares) and the market closing price of HK$1.220
(2007: HK$2.180) per share.

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

3. Calculated as profit for the period attributable to equity holders of the

Company times two over total assets.

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

5. Calculated as current assets over current liabilities.

6. Calculated as profit before finance costs and taxation over finance costs.

ER—_ZENEXNAZTHBEZEAIRDAE
2 % 191,820,709,611 (= T =T + &
1,820,709,611 /% ) R Ya i (B & f% 1.2208 T
(ZZZTHF : 21808 )T HATG ©

AR R BB A R B A FE A8 I8 MR A — R
UARBBRARHE NRERAFERS
AR R B BRAF B ARG I MR A — R
DEENEMS -

S E @ R DA A ARA A AR
SHERS -

WRBEERARBAENERS -

I B B A R BRA R R B B
SHERS -
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Corporate Information
NAEEH

BOARD OF DIRECTORS

The board of directors of the Company (the “Board”) as at the date of

this interim financial report are set out below:

Executive directors

Gao Jian Min (Managing Director)

Liu Tianni (Deputy Managing Director)
Gu Jianguo

Tang Baoqi

Chow Kwok Wai

Non-executive directors

Chen Xiaozhou (Chairman)

Hui Xiao Bing (Vice Chairman)

Yuen Wing Shing

Independent non-executive directors
Kang Dian

Zhang Lu

Hung Muk Ming

AUDIT COMMITTEE

Kang Dian (Committee Chairman)
Zhang Lu

Hung Muk Ming

REMUNERATION COMMITTEE

Kang Dian (Committee Chairman)
Zhang Lu

COMPANY SECRETARY

Tung Tat Chiu, Michael

£

RADHHBHEAANALAEZTG([ES

2HENMT

HITES

RER(EFELE)
BRR(EFF/#HEHE)
F2E

FERE

EEE

FHITEE
RER (/)
BINR(BIZRE)

ROK

BYFHITES
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COMPANY LAWYER

Tung & Co. Solicitors

AUDITOR

Deloitte Touche Tohmatsu

Certified Public Accountants

PRINCIPAL BANKERS

Bank of China (Hong Kong) Limited

The Hongkong and Shanghai Banking Corporation Limited

The Citic Ka Wah Bank Limited

SHARE REGISTRARS & TRANSFER OFFICE

Tricor Secretaries Limited

26th Floor, Tesbury Centre,

28 Queen’s Road East,
Wanchai, Hong Kong

(Tel: 2980 1888 Fax:2861 0285)

REGISTERED OFFICE

Suite 4901, 49th Floor, Office Tower,
Convention Plaza, 1 Harbour Road,
Wanchai, Hong Kong.

(Tel: 2877 0030 Fax: 2802 9506)
COMPANY WEBSITE
http://www.silvergrant.com.hk

STOCK CODE

171
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Managing Director’s Statement

EEAKERE

REVIEW OF RESULTS

Profit after tax increased by 4% to HK$172.5 million (2007: HK$165.8
million). Earnings per share also increased by 4% to HK$0.094 (2007:
HK$0.090).

The increase in profit after tax was a result of the combined effects of
the changes in the major sources of income. They are explained in the

following paragraphs.

Major sources leading to income growth are: Firstly, other income
increased by HK$74.5 million which was mainly due to the significant
increase in net foreign exchange gain of approximately HK$78.1
million as a result of the continuous appreciation of the RMB to HKD
exchange rate. Secondly, the increase in income contribution from ClI
Limited (“CIl") in the amount of HK$34.6 million, which was grouped
under share of results of associates. In the previous period, the profit
contribution from the Orient Portfolio was included in shares of results
of associates. In the current period, the profit contribution from the
Orient Portfolio was separately disclosed in the consolidated income

statement.

The principal reasons for the decrease in profit are: Firstly, at the
balance sheet date, the Group's investment in listed securities recorded
unrealized losses, which has caused a decrease in profit by HK$29.3
million. Secondly, the decrease in profit contribution in the amount of
HK$23.3 million from the valuation of the Group's convertible note.
Thirdly, decrease in profit contribution from the Orient Portfolio and
the Cinda Portfolio in the amount of HK$16.2 million and HK$13.9
million respectively. The decrease in profit contribution from the Orient
Portfolio was due to and was in line with the decrease in the amount
of outstanding distressed asset pending disposal. There was no income
contribution from the Cinda Portfolio in the current period because the
disposal of the Cinda Portfolio was completed in year 2007. Lastly, there
was a one-off income in the amount of HK$26.5 million in the previous
period from the partial disposal of Tongjitang ADSs at Tongjitang's initial
listing on the New York Stock Exchange.

REROE

Tl 18 % F 1B 4% &£ 172,500,000 T(ZEZ
+ 4 : 165,800,000/ 7T) © &R & F [R5 An
4% £ 0.094B(ZZFZ+F : 0.090/87T) °

MEBNEN TERBTAREHEIZRER
RESHELNAHZEME > YN TXEH

WARHEERRR : B HMaRAEM
74,500,000 7T * MaZEREZRHNEARA
R 78 T B R 54 R & A 4978,100,000
ATEENELWGEME - B BFETEE
BERNREET REFERRREERAT
(T E B B FIE BHE 134,600,000 T B
LEHH RAEEONRMNER N BELE
EHMERBRER LA - RAHH RHFEER

ZBNERBINGE NG RN EFELKE -

BMRINEBRREAS : £— AEER LW
BRREANEERBERARBSRERER

B R 429,300,000 0 0 Hok o R A
AEBURRER[BEEEN RMNERR D
23,300,000/ E=  RERABEBRE
EEEBNBNERD AR 16,200,000 % 7T
% 13,900,000 87T - RAEEBH RN ERA
PTHERTEREREENTREELARD
& 2!SEHMWE1W%IJEEWE1§&§§
B HAEEEERER _ZTLF2HRER

o ik Fﬁiﬁﬁfﬁ ERBZ RN
x%ﬁﬁtmﬁwﬁmﬁtaﬁ YRIEESFMEER
—RIERIUA 26,500,000 8 7T ©
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BUSINESS REVIEW & PROSPECTS

Property Investments, Development and Management

The operations of the Group’s property leasing and property
management were relatively stable during the current period.

In addition, the re-development project “Zi You Xiao Zhen” was
progressing smoothly as scheduled. As at 30 June 2008, the Group has
invested approximately HK$537.6 million in aggregate in the “Zi You

Xiao Zhen" project.

As for the “Si He Yuan”

taking more time to observe the post-Olympic Games economic and

project, the Board is still waiting and

government policies before making any decision whether to resume the

construction works of the “Si He Yuan” project or not.

Cinda Jianrun

Cinda Jianrun has made no significant investment since its incorporation
in January 2008. For the time being, Cinda Jianrun is still carrying out
investigations to select suitable projects, from the land resources owned
by China Cinda under the enforcement of charge or repayment of debt,

for making investment in those projects.

Infrastructure Investments

Profit contribution from ClI was HK$57.8 million (2007: HK$23.2
million). The increase in profit contribution was mainly due to the
disposal of the entire interest in the Taian Natural Gas Pipeline
project and the entire interest in Taian Gangxin Gas Co., Ltd. A profit
before expenses of approximately HK$119.4 million in aggregate was

recognized by ClI from the disposal.

The shareholders of Cll have decided not to utilize Cll as a platform
to co-operate and to invest in infrastructure projects. In this regard,
CIl will focus on liquidating all its existing investments and projects
in the remaining time. The funds realized will be distributed to the

shareholders as soon as practicable.

Managing Director’s Statement
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Managing Director’s Statement

EERKERS

BUSINESS REVIEW & PROSPECTS (Continued)

Infrastructure Investments (Continued)

Despite the above, the Board has intention to continue its investment by

investing in the petrochemical projects directly.

Financial Investments

Distressed Assets Business

The Huarong Portfolio

The progress of the disposal of the Huarong Portfolio was unsatisfactory.
China Huarong Asset Management Corporation (“China Huarong”)
failed to complete the disposal within the time limit of its servicing
contract. As a result, the servicing contract had been further extended
to the end of year 2008 to give China Huarong more time to dispose

the Huarong Portfolio.

Up to 30 June 2008, the cumulative principal amount of distressed
assets in the Huarong Portfolio that has been disposed was
approximately RMB22.8 billion (equivalent to approximately HK$25.3
billion), representing approximately 62% of the total principal amount of
the Huarong Portfolio. The cumulative cash recovered was approximately
RMB457.7 million (equivalent to approximately HK$508.6 million). The

effective cash recovery rate was approximately 2.0%.

After deducting operating expenses and management fee payable to
China Huarong, loss attributable to the Huarong Portfolio for the period
was less than HK$1.0 million and was included in the share of result of

a jointly controlled entity.

The Group will push for the completion the disposal of the Huarong
Portfolio within the extended period and will try its best effort to ensure
the disposal of the Huarong Portfolio will contribute profit to the Group

to certain extend as a whole.

X¥OERRE(E)

EMERRE(E)

AEml EZeRRHRERERRERAL
HH -

TRRE

TREEXK

EHEEE

EREEBNHANEELERY TIER - 7
ERMEETEDA(PHER])RENERSE
MAERBRHATKEETE - Bit REEF
EBERME_TTNFER UBRTHEER
EEESREREFEREER

BE-TTN\FXA=+tH ZREERR
FAERENTREENACABNAARSE
22,800,000,000 7T (18 & # 25,300,000,000 7
) NESEREREEDOASETENG2% - B
SERENRE BN /B ARE 457,700,000 7T
(18& 7 508,600,000 87T) « HEMSHREE
WELF2.0% o

EHNGREEERRENTHEERNERE
g BREEXREEREERNBRIRN

1,000,000/ 7T + 0 B B 35 7E 845 — 8 2£ R £ 5
UNGIES- A

AEEBENFRELERBBATKEEER
ﬁ?@ &iﬁﬁﬁﬁﬁiﬂéﬁ QREN S
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BUSINESS REVIEW & PROSPECTS (Continued)

Financial Investments (Continued)

Distressed Assets Business (Continued)

The Orient Portfolio

Profit contribution from the Orient Portfolio for the period ended
30 June 2008 was HK$22.8 million (2007: HK$39.0 million). The
decrease was due to and was in line with the decrease in the amount
of outstanding distressed assets pending disposal. The cumulative cash
recoveries of the Orient Portfolio was approximately RMB429.6 million

(equivalent to HK$477.3 million), representing a recovery rate of 2.0%.

Other Financial Investments

The Group has an investment in Tongjitang China Medicines Company
(“Tongjitang”) with a historical cost of approximately HK$74.2 million.
The investment representing 2,086,000 Tongjitang's ADSs which
are listed on the New York Stock Exchange. The market value of the
investment as at 30 June 2008 was approximately USD8.7 million

(equivalent to approximately HK$67.8 million).

On 9 March 2008, two senior executives of Tongjitang have made
an offer to acquire all the outstanding ADSs of Tongjitang at a
consideration of USD10.20 each for the purpose of privatizing
Tongjitang. However, the privatization offer was withdrawn on 27 June
2008.

During the period, the Group made strategic investments by investment
in certain PRC enterprises which have potential for separate listing.
The businesses of those enterprises include, but not limited to, power,
banking, financial services and information technology. Total investment

amounted to approximately HK$238.6 million in aggregate.

Managing Director’s Statement
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67,800,000/ 7T)
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Managing Director’s Statement

ESAKERS

BUSINESS REVIEW & PROSPECTS (Continued)

Financial Investments (Continued)

Other Financial Investments (Continued)

On 13 August 2008, the Group and Well Kent International Investment
Company Limited (“Well Kent”) jointly entered into a conditional
agreement with an independent third party to acquire 40,022,000
shares (representing equity interest of approximately 9.58%) and
218,650,000 shares (representing equity interest of approximately
52.32%) respectively in Hantec Investment Holdings Limited (“Hantec"),
which shares are listed on the Stock Exchange of Hong Kong Limited
(the “Stock Exchange”). As Well Kent is a substantial shareholder of
the Company, the transaction constitute a connected transaction of
the Company and is subject to independent shareholders’ approval.
The transaction is also conditional upon, amongst other things, the

completion of a reorganization and distribution in species of by Hantec.

Upon completion, Hantec will become a group principally engaged in
leveraged foreign exchange trading services and securities broking,
commodities and future broking, corporate financial advisory, asset
management and individual financial planning in Hong Kong. With
the strong PRC background of Well Kent, the Board believes that this
would attract investors and other financial institutions from both the
PRC and Hong Kong requiring financial services to subscribe the services
of Hantec. For this reason, the Board has confidence in the prospect
and profitability of Hantec post acquisition. The Board believes the
investment will be capable of generating future capital gain to the

Group.
GROWTH STRATEGIES

Following the decision of not to invest in infrastructure projects through
Cll as a platform, the Group has fine tuned its three core-businesses
to be property investments, industrial investments and financial
investments. The Board will allocate resources and make investment in
each core-business based on its judgment on the medium and long term
economic environment and development of both the Hong Kong and

China market.

EBOERRE(E)
ERMREE)
RzBKE (&)

RZZENFNA+=Z8 AEEERERH
BEEERAR([ER )R- RBUE=FH
RET—MHAEGKEHRE PRBATERER
BRERAR([FE] ERORBEBBERH
FrAMR AR (B AT ]) £ - #940,022,000 %
M 17 (X 2% 479.58% AR AR # 45 ) 12 218,650,000
B A1 (R &R 4952.32% B A kRS ) - AR EERTD
ARBMEZRE - ZBRHEK AR BRI
ERG UEARESRBURENRE - ZEB
REARMEREETHE  ERBEATK
SEBHRENHIR

HRH7TER  FEREXS—REERNEER
SERF/IINERHRS - BHFEL  AmkE
R CEPBER EEEREREAR
FREWEE - ERNEREENTHER - &
ZCRESRIITERBEELSRRBEES
MEEEREMMBEBTET ZORY -
b BEEEHTEURRITENRRA
AxmEL  EFEREXBREELERA
WA IR AR W o

DH W

=

o>
[\\)

A
)

BREMR

ERETBEBFBTEERSFERENER

REAR AEEABRTE=ZARLEBR
MERE ITERBENERMRE -EFEHE
RIEALBFBERTEMETSND - RANE
BRELER  HABRHAEEERIRER
BEZLER -
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FINANCIAL REVIEW

Exchange Exposure & Hedging

At 30 June 2008, the principal foreign currency denominated liability
of the Group was a USD52.5 million (equivalent to HK$409.5 million)
outstanding convertible note. In light of the currency peg between the
USD and HKD, the Board does not consider that any exchange exposure
arising from the convertible note will have material adverse effect on

the financial position of the Group.

Except for the above, the Group’s principal assets, liabilities, revenue
and payments are denominated in HKD and RMB. Despite the recent
mild appreciation of the RMB exchange rate, the Board believes that
the RMB exchange rate will only appreciate by a small percentage in
the foreseeable future. In this regard, the Board believes that exposure
to exchange rate fluctuations in respect of RMB will not have material

adverse effect on the financial position of the Group.

There was no hedging transaction contracted for by the Group during

the current period.

Working Capital & Borrowings

The Group's total borrowings excluding convertible notes as at 30
June 2008 amounted to approximately HK$227.4 million. Over 90% of
the borrowings were represented by short-term working capital loan
granted by a reputable bank to a subsidiary of the Company in the PRC.
The remaining was long-term mortgage loan of which approximately
HK$1.2 million will be repayable within one year and was regarded as

short term loan.

Managing Director’s Statement
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Managing Director’s Statement

BEEHAKERE

FINANCIAL REVIEW (Continued)

Working Capital & Borrowings (Continued)

The interest of both the working capital loan and the mortgage loan
was charged at floating rate and the prevailing applicable interest rate
of the working capital loan and the mortgage loan were 7.47% and
2.875% per annum respectively. The Group also has a convertible
note with an outstanding amount of approximately HK$389.6 million.
Interest of the convertible note is charged at 1.5% per annum. Unless
converted, the convertible note is due and repayable in November 2009,
At the balance sheet date, the cash and bank balances including the
restricted bank balances was HK$1,153.3 million. In addition, the Group
has net current assets in the amount of HK$1,777.3 million. In light of
the foregoing, the Board is confident that the working capital of the
Group is adequate for daily operations and the Group has a healthy

financial position.

Capital Structure

At 30 June 2008, the shareholders’ fund of the Group was HK$5,043.4
million and has increased by HK$37.4 million or 0.7% compared to that
as at 31 December 2007.

During the current period, the Company paid HK$145.7 million to
shareholders of the Company as final dividend for the year ended 31

December 2007, which has an effect of reducing the overall capital.
Human Resources

There is no material change in the number of employees during the
first half year of 2008. The Group offers its employees competitive
remuneration packages, which are consistent with the prevailing market
practice. The Group’s remuneration policies remain unchanged during
the current period. Total staff costs for the current period was HK$35.9
million (2007: HK$29.2 million).

BgEIR(E)

EEEERFEE(E)

NBELERRERBERNF S LZEFIE
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Capital Commitments & Contingent Liabilities

The capital commitments of the Group as at 30 June 2008 was
HK$653.3 million, details of which were disclosed in note 20 to the

financial statements.

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

during the current period.

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

During the six months ended 30 June 2008, neither the Company nor
any of its subsidiaries purchased, sold or redeemed any of its listed

securities.

INTERIM DIVIDEND

The Board resolved not to recommend payment of any interim dividend
for the six months ended 30 June 2008. (2007: nil)

APPRECIATION

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

duties and in achieving the Group's business goal.

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

Managing Director

Hong Kong, 19 September 2008

Managing Director’s Statement
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Corporate Governance & Other Information

H b & #|

LR
NEIN-P=

CORPORATE GOVERNANCE

The Company is committed to ensure high standards of corporate

governance in the interests of shareholders.

The Board acknowledges their responsibilities for preparing the
consolidated financial statements, which give a true and fair view
of the state of affairs of the Company and of the Group on a going
concern basis. In preparing the consolidated financial statements for
the six months ended 30 June 2008, the Board has selected suitable
accounting policies and applied them consistently and made judgments

and estimates that are prudent and reasonable.

The Company has complied with all the code provisions set out in the
Code on Corporate Governance Practices (the “CG Code”) contained
in Appendix 14 of the Rules Governing the Listing of Securities (the
“Listing Rules”) on The Stock Exchange of Hong Kong Limited(the
“Stock Exchange”) throughout the accounting period covered by the
interim financial report except for CG Code provision E.1.2. CG Code
provision E.1.2 stipulates that the Chairman of the Board should attend
the annual general meeting. Due to the fact that the Chairman of the
Board was out of town, he did not attend the annual general meeting
of the Company held on 23 May 2008. The Chairman of the Board will
endeavor to attend all future annual general meetings of the Company
unless unexpected or special circumstances preventing him from doing

SO.

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

Rules.

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

transactions.

EFeRARBELERERNFEEERRT
REARD R RAS B BRSO EGE B R
XNBHEE  ERHNBZE_ZTN\ERA
—+H¢AMHZ“AWﬁﬁ%%~%$@%
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ﬁ°
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The consolidated financial statements and the interim results for the six
months ended 30 June 2008 were unaudited but have been reviewed,

accepted and approved by the Audit Committee.

DIRECTORS’ INTEREST IN SHARES

As at 30 June 2008, none of the directors and the chief executive of the
Company nor any of its associates had any interests or short positions
in any shares, underlying shares and debentures of the Company or any
of its associated corporations (within the meaning of Part XV of the
Securities and Futures Ordinance (“SFO") as recorded in the register as
required to be kept by the Company under Section 352 of the SFO or
as otherwise notified to the Company and the Stock Exchange pursuant
to the Model Code for Securities Transactions by Directors of Listed
Company. None of the directors or their spouses or children under the
age of 18, had been granted any right to subscribe for the equity or
debt securities of the Company or any of its associated corporation, or

had exercised any such right during the period.

ARRANGEMENTS TO PURCHASE SHARES OR DEBENTURES

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

or had exercised any such right.
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Corporate Governance & Other Information

ARk HMER

SUBSTANTIAL SHAREHOLDERS

As at 30 June 2008, persons other than a director or chief executive of

the Company having interest in 5% or more of the issued share capital

of the Company as recorded in the register required to be kept by the

Company under Section 336 of SFO were as follows:

Long positions in shares and underlying shares of the Company as at 30

June 2008 are set out below:

Name of substantial
shareholder

IRRREE

Silver Grant International

Holdings Limited

China Cinda Asset
Management

Corporation
PEEEEEEENA

Citigroup Inc.

Capacity
54

Beneficial owner

EmEAAN

Interest of controlled

corporation

REHNEE S

23,230,000 shares as interest
of controlled corporation,
19,941,000 shares as
approved lending agent
and 138,813,559 underlying
shares as interest of
controlled corporation

23,230,0001% B X 2 % B #E
19,941,000 Bz &
12 A K 138,813,559 H R
EBX R EEER

Number of
ordinary
shares
BEBR
ROEE

146,912,022

402,064,000

43,171,000

ITERR

RZZZENFRAZTH REARAREES
FHERIIEIBHRREETHFENEZME
BT  BRARRIZEFHITHRAZ U -
BEARBIEEITIRAS% A LS AT
T

RZZFZNFRA=TAH  RARARM KA

BRI e R &SI T -

Percentage
of the
issued share
Underlying Total capital
shares interests {E2 IS BT
HER % EmZBE  REEIH
— 146,912,022 8.07%
(Note 1)
(Hriz—)
— 402,064,000 22.08%
(Note 2)
(Hst=)
138,813,559 181,984,559 10.00%
(Note 3)
(Hit=)
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NEEBRREMER

SUBSTANTIAL SHAREHOLDERS (Continued) FERR#E)

Notes: Hist:

1. Messrs. Gao Jian Min and Liu Tianni, both of whom are directors of the ~ —. SERRAERBKRALEE  BEHBARAT
Company, each has a 30% interest in Silver Grant International Holdings EE PR _ZEZENERNA=+HEEHEE
Limited as at 30 June 2008. Silver Grant International Holdings Limited

30% HEs ©

2. The following is a breakdown of the interests in shares of the Company — —. NTAEATHEEEEEEARMBEAELRAT
held by China Cinda Asset Management Corporation: DR AES

Total interest in shares

R4 R i A
Name of Name of Percentage Direct Indirect
controlled corporation controlling shareholder of control interest interest
FEEEEE BERRER BHESZ HEER S
Well Kent International China Cinda Asset 100% — 402,064,000
Investment Company Limited Management Corporation
EEREREERLA FEEEEEEERR
Catic Limited Well Kent International 100% 2,064,000 —
Investment Company Limited

ERERKREERAR

Regent Star International Limited Well Kent International 100% 400,000,000 —

ERBIBRARAR Investment Company Limited
ERHEIRARRAA

3. This represents the interest in convertible note in the principal amount = Ith & 7K & 48 %8 52,500,000 5 7T 2 7] # % =
of USD52,500,000 pursuant to which a total number of 138,813,559 BETHER  BERER295BT 9T
new shares will be issued upon full exercise of the conversion rights BB 2 EITE A 2215 BT MY 75 2 R e
attaching thereto at the initial conversion price of HK$2.95 per share. % 0 5 EEITA 138,813,559 E AN ©

Other than as disclosed above, the register required to be kept under & FXFriEES - BRIEES R EIE KM E 336

Section 336 of the SFO showed that the Company had not been notified {§#RFETFTHEENSRMAETR - KA AN &

of any other interest or short position in the shares and underlying ZEBBER -_ZZNFA=THEARQARR

shares of the Company as at 30 June 2008. M RBEERNTFHEETMNEMESSEENR
W e
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NEEREREMESR

SHARE OPTION SCHEMES

There was no share option outstanding during the six months period
ended 30 June 2008.

As at 30 June 2008, the total numbers of shares available for
issue under the share option scheme adopted on 27 May 2002 are
63,222,000 shares, representing approximately 3.5% of the total issued

share capital of the Company.
CHANGE OF DIRECTORS

On 27 February 2008, Mr. Chen Yongcun resigned as executive director

of the Company due to personal commitments.

On 14 March 2008, Mr. Tang Baogi was appointed executive director of
the Company.

FINANCIAL ASSISTANCE GIVEN TO AFFILIATED COMPANIES
AMOUNTING TO MORE THAN 8% OF THE ASSETS RATIO

As at 30 June 2008, the aggregate amount of advances made by the
Group to its associates was approximately HK$759,497,000.

As at 30 June 2008, the advances made by the Group to its associates

are as follows:

tREERERMERERRAR
Beijing East Bay Investment Consultants Limited (3t REEIRE BRI AR AR])
EMRAEZHNRBEEEARA

RS E

RBE-ZZNFRA=THILXEADH
A WEEARFITE 2 FEHE -

RZZZNFANA=Z1+H BRERZ=ZTZT=F
AAZTHERMzBRETEIET - HeRw]
FEITHAKRMEE 563,222,000 + 4154
NRIZHEEITRAN3.5% -

EE8E

RZZFTENF_A-F++H RKEFLELERR
AEBMBEEARBRTEST B -

R_ETNFZATHHE ERELLEZE
RARABITES

RTEBLAANMBERYLEEREED

ZZN\FEAA=ZTH  FEEREBAKEAR
AfEL \i HBEEX) /759,497,000 87T

TZN\FAA=ZTH FEERMABEBRQ
AEL BT ZFFINT

Advances
E- BN
HK$'000
T

505,571
188,889
65,037

759,497

EXARA
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NEEBRREMER

FINANCIAL ASSISTANCE GIVEN TO AFFILIATED COMPANIES B FEBEATNMEEABEALEEL
AMOUNTING TO MORE THAN 8% OF THE ASSETS RATIO £8% (#&)
(Continued)

The combined balance sheet of the associates as at 30 June 2008 which ZEBE AR _EZNENA=+HWHAH
includes the assets and liabilities of It REBABFEMEREAR A, é‘&’é%i‘% BREITRECEFRMEREHR

Beijing East Bay Investment Consultants Limited and EMFAIBEEFHNKIKE RAF LR FEREEMEGRAFALREMNA

EEAR AT, is as follows: BERAREERERAFANEEREENFF
BT

HK$’000

FET

Non-current assets FERBEE 109,889
Current assets TEEE 1,560,040
Current liabilities REEE (1,307,307)
Total assets less current liabilities BEERRBDEE 362,622
Non-current liabilities FEREERE —
Net assets EEFE 362,622
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Consolidated Income Statement

= A b 3%

?ﬂ? (=] l‘l& fm %‘:Z

For the six months ended 30 June 2008 (Unaudited)
2 —FENFNA=FHIE A (RAEERZ)

Six months ended 30 June
BEAA=THILEAEAR

2008 2007
—EENF “ETAF
Notes HK$'000 HK$'000
irz3 FET FET
Sales of properties MEIHE 3 - 15,777
Property management fee income MEEBEIRA 3 68,890 52,219
Rental income el 3 32,253 31,671
101,143 99,667
Cost of sales SHEMA (48,463) (40,741)
52,680 58,926
Change in fair value of held-for-trading RIEBEBEREZQTE
investments g 3 (27,431) 1,888
Interest income from interest in distressed assets R &EfREz 2 FlE WA 3 — 13,964
Income from investment in distressed assets BB B E R
through establishment of a special purpose BTREBEZHBA
vehicle 3 22,811 —
Dividend income from listed securities EREHEREMA 3 932 —
Other income HiplgA 4 132,115 57,617
Administrative expenses THER (59,762) (47,301)
Loss on disposal of investment properties HEREYE 78 — (1,728)
Reversal of impairment loss of leasehold MEYERERBERE
properties 922 3,437
Change in fair value of investment properties RENEZ A FEED 12,731 (3,630)
(Loss) gain on convertible note classified as RERREATERESR
liabilities at fair value through profit BARBEMNRRERE
or loss (B8 W= (6,846) 16,427
Change in fair value of structured finance EENEREFZATE
securities & 1,818 (8,331)
Gain on disposal of available-for-sale HEAMENEREZ
investments g — 26,518
Finance costs B%ER 5 (12,269) (23,395)
Share of results of associates B ENEER 58,890 63,237
Share of result of a jointly controlled B 15— Rk R
entity NGIE S (716) 4,670
Profit before taxation [ F AT v A 175,875 162,299
Taxation I8 6 (3,343) 3,515
Profit for the period HAA) 4 7 7 172,532 165,814
Attributable to: JEfh -
Equity holders of the Company RABBAFEF A 171,724 163,640
Minority interests PERRE 808 2,174
172,532 165,814
Dividend iz 8 9 145,657 127,450
Earnings per share (in HK dollar) FRER(UETIR) 8
— Basic — &K 0.094 0.090
— Diluted — B8 0.092 0.077
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ASSETS

Non-current assets

Investment properties

Property, plant and equipment

Goodwill

Interest in associates

Interest in a jointly controlled entity

Structured finance securities

Available-for-sale investments

Investment in distressed assets through
establishment of a special purpose vehicle

Deposit paid for establishment of an associate

Deposit paid for acquisition of leasehold
properties
Other asset

Current assets
Inventories, at cost
Investment in distressed assets through
establishment of a special purpose vehicle
Available-for-sale investments
Held-for-trading investments
Trade receivables
Deposits, prepayments and
other receivables
Amounts due from associates
Amount due from a jointly controlled entity
Restricted bank balance
Bank balances and cash

Assets classified as held-for-sale

TOTAL ASSETS

Consolidated Balance Sheet

SEEEAREXR

As at 30 June 2008
REZFENENA=1H

Unaudited Audited
RISEZ REZ
At 30 June At 31 December
2008 2007
R-ZBENE PTTLHF
~BA=1H +_H_+ H
Notes HK$’000 HK$'000
g3 FHT FET
BE
*kRBEE
REME 10 2,220,983 2,126,216
ME - BB NEE 11 172,716 156,346
EES 7,001 7,001
[N 1,255,180 1,110,780
HEEHID A 12,871 13,587
,M% e RES 12,888 12,046
AEHERE 75,545 167,755
BIBA K B E B
BETREE 5,720 9,745
[RENIEAVE: A=WN-]Wds:&n — 64,171
ENBARENE RS
5,000 —
HmEE 686 1,371
3,768,590 3,669,018
fﬁib‘ﬁE
— AR 224 183
Lﬂﬁi%%ﬁ%ﬁ 21
ETNREE 129,240 97,446
AEHERE 238,622 —
HIEEERE 33,415 63,130
JE U5 BR 3R 12 12,349 4,897
Be - BT REM
JE W 3K 322,822 302,262
G A=NEIE 776,642 781,802
Al eEEzE I VNSIEA 61,199 122,630
EEFO4&H 157,420 163,677
RITEHRRA S 995,903 1,171,064
2,727,836 2,707,091
SR ER B BE — 5,000
2,727,836 2,712,091
BEMAE 6,496,426 6,381,109
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Consolidated Balance Sheet

REEEREREX
As at 30 June 2008
RZFENFNA=1H

Unaudited Audited
REBER KRz
At 30 June At 31 December
2008 2007

R=BENE  RoTTLE
XB=tB f-A=t-A

Notes HK$’000 HK$'000
ir23 F#ET FET
EQUITY [N
Capital and reserves ERR#E
Share capital [N 13 364,142 364,142
Reserves i 4,679,248 4,641,885
Equity attributable to equity holders of the KABIRAEFEF A
Company FEIE AR 5,043,390 5,006,027
Minority interests DB R I 13,958 12,658
Total equity RAEE 5,057,348 5,018,685
LIABILITIES =L
Non-current liabilities By ¥ =N
Borrowings TR 15 4,025 4,600
Convertible note R 389,582 382,736
Deferred tax liabilities RIEFAAE 17 94,948 91,928
488,555 479,264
Current liabilities REAE
Trade payables FEfTER SR 14 86,980 76,725
Accrued charges, rental deposits and other [EFTER - BRRe RE
payables =3 183,619 177,850
Amounts due to associates JERTEE 2 A RIR 168,097 162,002
Amount due to holding company of a e — B IR R AVER A7)
shareholder EQE] 151,382 96,676
Borrowings R 15 223,372 233,278
Taxation payable JEN TR 137,073 136,629
950,523 883,160
Total liabilities BE%E 1,439,078 1,362,424
TOTAL EQUITY AND LIABILITIES REAREEHEE 6,496,426 6,381,109
Net current assets BREEE 1,777,313 1,828,931
Total assets less current liabilities EEABERRBAE 5,545,903 5,497,949
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Consolidated Statement of Changes in Equity
GEEREHMEK

For the six months ended 30 June 2008 (Unaudited)
BE=FTENNFNA=FHIUANEA (KRAEFZ)

Attributable to equity holders of the Company
KRAREEEARERE
Asset  Capital

revaluation redemption Minority
Share Share  reserve  reserve Other Translation  Retained interests Total
capital  premium gE BX  reserves  reserve  profits Total DB equity

Bx  RoEE EfRE BRERE ZeRE  EXRE  REEN it BREZE RALE
HK$'000  HK$'000  HKS$'000  HK$'000  HK$'000  HKS'000  HK$'000  HKS$'000  HK$'000  HK$'000
FEn FEn FEx FEn FEn TEx FEx TEn FEn TEx

At 1 January 2008 200851718 364,142 2,177,287 43,505 13,992 86,670 257,811 2,062,620 5,006,027 12,658 5,018,685

Exchange difference arising ~ HMEENEHEL Y

on translation of foreign ERER

operations - - - - - 68,639 - 68,639 492 69,131
Fair value change of available- A ERERTFE

for-sale investments g - - - - (92418) - - (92,418) - (92.418)
Gain on revaluation of SRAEMEELL

leasehold properties Wiz - - 17,601 - - - - 17,601 - 17,601
Share of reserve of associates B {EE &N IS - - - - — 17474 — 17474 - 17474
Net income recognised directly B#XBARZH

in equity ON:E - — 17,601 —  (92418) 86,113 - 11,29% 492 11,788
Profit for the period R - - — - - — 7,724 171,724 808 172,532
Transfer to profit or loss LERENERLE

on disposal of leasehold Bk

properties - - (2,153) — - - 2,153 - - -
Total recognised income and ~ HARRERE WA

expenses for the period Fgutt:] - - 15,448 —  (92,418) 86,113 173,877 183,020 1,300 184,320
Dividend B8 - - - - - —  (145,657)  (145,657) —  (145,657)
At 30 June 2008 1200866 A30H 364,142 2,177,287 58,953 13,992 (5,748) 343,924 2,090,840 5,043,390 13,958 5,057,348
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Consolidated Statement of Changes in Equity
RERBEBHRE

For the six months ended 30 June 2008 (Unaudited)
B2 =TT NFANA=FHIENE A (RAEZERZ)

Attributable to equity holders of the Company
ARABRKEHE ABERE
Asset Capital

revaluation redemption Minority
Share Share reserve reserve Other Translation  Retained interests Total
capital  premium BE EX reserves  reserve profits Total 2 equity

BA o REE EBfREE BERE EtREE  EXRE  REEN Ait BREE BAEE
HKS'000  HKS'000 ~ HKS'000  HKS'000  HKS'000  HKS'000  HKS'000  HKS'000  HKS'000  HKS'000
TEr  TEr TEr TEr TEr TEr TEr TEr TEr TEr

At 1 January 2007 R2007£1 518 364,142 2,177,287 24,854 13,992 605 142,560 1,867,201 4,590,641 16,261 4,606,902

Gain on revaluation of ERMENEEEY

leasehold properties W — — 1,843 — — — — 1,843 — 1,843
Share of reserve of associates  B/EEHE 7 F(E - - - - — 12,803 — 12,803 — 12,803
Fair value change of available-  A[fiHERE 2 AF

for-sale investment L)) — — — — 108,844 — — 108,844 — 108,844

Net income recognised directly B#RRAEZHUN
in equity AFE - - 1,843 — 108,844 12,803 — 123,490 — 123,490

Profit for the period byl - - - — - 163,640 163,640 2174 165814

Total recognised income and ~ HRBZHUAR T

expenses for the period g - - 1,843 — 108,844 12,803 163,640 287,130 2,174 289,304
Dividend JigsS - - - - - —  (127,450)  (127,450) —  (127,450)
At 30 June 2007 R2007£6A308 364,142 2,177,287 26,697 13992 109,449 155363 1,903,391 4,750,321 18,435 4,768,756
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Condensed Consolidated Cash Flow Statement

BHRAGASHERNER/K

For the six months ended 30 June 2008 (Unaudited)
B2 —FELENFNA=1HIFAEA (RAEEFEZ)

Six months ended 30 June
BEA~A=1+HIL~EA

2008 2007

—BENF ZETLF

HK$’000 HK$'000

FET FET

Net cash from operating activities REXBEE2FRE 217,487 374,492

Net cash (used in) from investing activities REZB(FAMEERS (259,636) 303,812

Net cash used in financing activities BMEEBAFRS (146,232) (948,025)

Net decrease in cash and cash equivalents Re kB EERD IR (188,381) (269,721)
Cash and cash equivalents at the beginning RekBReSERINEE

of the period 1,152,840 724,995

Effect of foreign currency rate changes EXEH TE 31,444 —
Cash and cash equivalents at the end HekReSEEHRREE

of the period 995,903 455,274
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Notes to the Consolidated Financial Statements

e B RS R R M R

For the six months ended 30 June 2008

1.

2 —EENNFNA=FHIMEA

BASIS OF PREPARATION

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

PRINCIPAL ACCOUNTING POLICIES

The consolidated financial statements have been prepared
under the historical cost basis except for properties and certain
financial assets and liabilities, which are measured at fair values
or revalued amounts.

The accounting policies used in the consolidated financial
statements are consistent with those followed in the preparation
of the Group’s annual financial statements for the year ended 31
December 2007.

In the current period, the Group has applied, for the first time, a
number of new interpretations issued by the HKICPA, which are
applicable to accounting period beginning on or after 1 January
2008.

HK(IFRIC)-INT 11 HKFRS 2 — Group and treasury
share transactions

HK(IFRIC)-INT 12 Service concession arrangements

HK(IFRIC)-INT 14 HKAS 19 - The limit on a defined
benefit asset, minimum funding

requirements and their interaction

The adoption of these new interpretations had no material
effect on how the results and financial position for the current
or prior accounting periods have been prepared and presented.
Accordingly, no prior period adjustment has been required.

LIPS

G AMBBRIREEEBARSM
ARDAER AR EmHRR1) K
SI6HEARKERENALBME LG
Le((gstlog )M BEBGTE
BTS2 ) E 4P AP BHHRSE)
i)

FESFEE

BOERETEREEANBBRER
BRAADFEXERESEIN KA
M ImRRIRE LR BRI AL -

G RMBRRAFRANSHTRRER
BASREREZE-_TTLFT_A=1—
AIEFERFHRE -2 -

WA AREERERS SR
FAREGHFRIE  REHEBUH
SEREAR-2EN\F—A—BY
2Rk R -

BEE(REVBER BEUBREE
EREZ89) 2% — SR
— BREZNR EFRHZ 5

BE(BREIBHR RELCEERH
EREZ89)

— REF125%

BEA(REVBER BELHENE19
EREZ89) B — REMRE
— REF14% EZRH - &IE

B E REA
HRR

ERZEM2E UTEHAKERRT
FBESTHRENEERILE2HRTA
ELXEAFE - Wit BRAUBENRE

et R -
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Notes to the Consolidated Financial Statements

e BB ®RRKNE

For the six months ended 30 June 2008
B2 —ZFLNFNA=FHINEA

PRINCIPAL ACCOUNTING POLICIES (Continued) 2. FTESHHEK(E)
The Group has not early applied the following new standards, AREBEVEIZEERTY D KB MMER
amendments and interpretations that have been issued but are KM TR  (BETRBE -

not yet effective.

HKAS 1 (Revised) Presentation of financial statements' EHSHERE 1Y HBERENES
(83])
HKAS 23 (Revised) Borrowing costs' BHSER|E 235 BEERA
(8z])
HKAS 27 (Revised) Consolidated and separate financial BEESHERNE 275 LA RDHIE
statements’ (Zz:]) |K?
HKAS 32 and HKAS 1 Puttable financial instruments and BRI ERE NG EREAZALS
(Amendments) obligations arising on liquidation' EREHACCED) BMTEREMF'
HKFRS 2 (Amendment) Vesting conditions and cancellations' EAMBRESER BEBISERIEN
25 (EE])
HKFRS 3 (Revised) Business combinations? EETREEER EEAH?
£ 35 (E5])
HKFRS 8 Operating segments' EBMBREER KEHE'
EXE
HK(IFRIC)-INT 13 Customer loyalty programmes’ EH(ERBBRE ZPAHTES
2EBZEg) — 2
BEI13%
! Effective for annual period beginning on or after 1 January ! R-BTNEFE—A—AzkZEREY
20009. FERBER -
’ Effective for annual period beginning on or after 1 July 2009. 2 W-_BENFE+A—BRZEHEY
FEHRAER
} Effective for annual period beginning on or after 1 July 2008. 3 W-_BENF+A—BRZEHEE
FEHRAER
The Board anticipates that the application of these standards, BECER . EAZEED . BIED
amendments or interpretations will have no material impact on BEINOUAEEXE LB RER
the results and the financial position of the Group. ERTE
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Notes to the Consolidated Financial Statements

A HRRKNE

For the six months ended 30 June 2008
éé_—t—v /‘(i/\ﬁ +E.Lt/\@ﬁ

3. REVENUE AND SEGMENT INFORMATION 3. BWARDEER

Six months ended 30 June

BEAA=THLEAER

2008 2007
—EENE e 3
HK$'000 HK3$'000
FEr FET
Revenue is analysed as follows: LN
Change in fair value of held-for-trading FIEEERECATEES
investments (27,431) 1,888
Sales of properties MEHE - 15,777
Property management fee income MEEBREBRA 68,890 52,219
Interest income from interest in distressed TREERZZFIEWA
assets — 13,964
Income from investment in distressed assets  @BR T HHR B NEHEBRETR
through establishment of a special purpose ~ E&EZ WA
vehicle 22,811 —
Rental income HeaWA 32,253 31,671
Dividend income from listed securities FREHEREMA 932 —
97,455 115,519
(i) Business segments (i) ERNKE

The Group is organized into five operating divisions:
distressed assets business, investments, sales of
properties, property leasing and property management.
These operating divisions are the basis on which the

Group reports its primary segment information.

AEEMAESESFIEAR - £~
REEXR K& WMEHE -
NEMELRMEEE - WF2E
HERAEEZREAEALRDEE

BT -
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Notes to the Consolidated Financial Statements

e BB ®RRKNE

For the six months ended 30 June 2008
B _FENFNA=FHI A

3.  REVENUE AND SEGMENT INFORMATION (Continued) 3. WARSEBER(E)
(i) Business segments (Continued) (i) ERAOKE(E)

An analysis of the Group's revenue and results by business

AEBUARREREBIELZ
A

segments is as follows:

Six months ended 30 June 2008
BE-2ZN\EAA=THLAEA

Distressed
assets Salesof ~ Property  Property
business Investments  properties leasing management Consolidated
TREEXHK RE NEHE EZEN NEER 5a
HK$'000  HKS$'000  HK$'000  HK$'000  HK$'000  HKS$'000

FET FET FET FET FET FET

Revenue WA 22,811 (26,499) - 32,253 68,890 97,455
Results ES

Segment results PERE 41,336 38,570 (119) 19,478 9,504 108,769
Interest income L ON 45,951
Reversal of impairment loss of  REV£REFE

leasehold properties {E 922
Loss on convertible note RERREATE

classified as liabilities at far ~ REBEABE

value through profitor loss W ERZEER (6,846)
Unallocated corporate ATHELRAER

expenses (18,826)
Finance costs HEBER (12,269)
Share of results of associates ~ S{EELATEA 58,890
Share of result of ajointly ~ H{5—TLREEE

controlled entity INGES (716)
Profit before taxation BH AR 175,875
Taxation ] (3.383)
Profit for the period BRE 172,532
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Notes to the Consolidated Financial Statements

A HRRKNE

For the six months ended 30 June 2008
2 —FENFNA=FHIEANEA

3. REVENUE AND SEGMENT INFORMATION (Continued) 3. WARDBEER(Z)
(i) Business segments (Continued) (i) ERAKE(E)

Six months ended 30 June 2007
BEERLENAZTHIEAER

Distressed
assets Sales of Property Property
business  Investments  properties leasing  management  Consolidated

AREEXH K& NXEE  MEEE NREE e
HKS'000  HKS'000  HKS'000  HKS'000  HK$'000  HKS'000
TET TET TET TET TET TET

Revenue WA 13,964 1,888 15,777 31,671 52,219 115,519
Results 2E

Segment results NREE 13,924 16,014 6,875 12,031 7658 56,502
Interest income MEKA 50,614
Reversal of impairment loss of  HENEREER

leasehold properties B 3437
Gain on convertible note RBRRELTE

classified as liabilities at RERERBE

fair value through profitor ~ MAAREE

loss e 16,427
Unallocated corporate ATHERAER

expenses (9,193)
Finance costs HHER (23,395)
Share of results of associates B {EBAARLE 63,237
Share of result of a jointly {5 - R4

controlled entity NGES 4,670
Profit before taxation BB AT A 162,299
Taxation | 3515
Profit for the period HRER 165,814
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e BB ®RRKNE

For the six months ended 30 June 2008
B _FENFNA=FHI A

3. REVENUE AND SEGMENT INFORMATION (Continued) 3. WARSESR &)
(i)  Geographical segments (i) HEIE
An analysis of the Group's revenue by geographical KEFBWAZRBE P EUE 2
location of customers is as follows: DEIAAT :
Revenue
A
2008 2007
—EENE —EELEF
HK$'000 HK3$'000
FEr FET
Hong Kong BB (36,443) 1,953
The PRC o 133,898 113,566
97,455 115,519
4.  OTHER INCOME 4. HtgA
2008 2007
—EENE e 3
HK$'000 HK3$'000
FEr FET
Interest income WA
— bank deposits — RITER 2,155 8,944
— structured finance securities — HERMTRES 842 1,323
— others — Hitb 42,954 40,347
Commission income (AL ON 789 832
Consultancy fee income L ON - 720
Gain on disposal of property, plant and HEWME  MERRKRE WS
equipment — 55
Net foreign exchange gain bE a3 83,223 5,084
Others Hib 2,152 312
132,115 57,617
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A HRRKNE

For the six months ended 30 June 2008

Eé_’t—? /‘(i/\ﬁ +Ei/\/@ﬁ
5. FINANCE COSTS 5. M5E M
2008 2007
—EENF —ETLF
HK$'000 HK3$'000
FET FET
Interest on bank borrowings RITIETF R
— wholly repayable within five years — BRAFAEREE 8,546 15,084
— not wholly repayable within five years — BERTFANERREE - 181
Interest on other loans wholly repayable BRAFRBEEENEMER
within five years & 1,232 1,108
Interest on convertible notes classified as REEXREATERESRERE
liabilities at fair value through profit or BRI ZER S
loss 2,491 3,116
Interest on loan from a shareholder wholly ~ EREFRNBHEEN —ZRE
repayable within five years BRAE — 3,906
12,269 23,395
6.  TAXATION 6. W&
2008 2007
—EBENF ZETLF
HK$'000 HK3$'000
FET FHET
Tax charge (credit) comprises: BIEXH (A '
PRC Enterprises Income Tax REIDEMEH 323 2,733
Deferred Taxation (Note 17) EERIB(HEE17) 3,020 (6,248)
Tax charge (credit) attributable to the KRR MEWBARME
Company and its subsidiaries BIESZ (WA 3,343 (3,515)
No provision for Hong Kong profits tax has been provided in the MR BRERRTEN - HABREREF
current period and the previous period as there is no assessable FEY R R AEREANEH L -

profit.

The taxation charge of the PRC Enterprise Income Tax for the
current and the previous period have been made based on the
Group's estimated assessable profits calculated in accordance
with the relevant income tax laws applicable to the subsidiaries
in the PRC.

KRR EFRABPzPECEREHR
AREE B2 B LR AR ET H R
HafR@RnmEEARFERSZ
BB -
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e BB ®RRKNE

For the six months ended 30 June 2008
B _FENFNA=FHI A

PROFIT FOR THE PERIOD 7.  HR&EF
2008 2007
—BENF “TTLF
HK$'000 HK3$'000
FET FHET
Profit for the period has been arrived at HiEFIC Mk :
after charging:
Auditor’s remuneration ZEE I 2 1,000 900
Depreciation e 4,348 3,800
Loss on disposal of property, plant and HEWME - BE KEE 2 EE
equipment 3 2
Repairs and maintenance fund expensed REBRHRE I EYERIER
relating to the Group’s investment HEESREXL
properties in the PRC 686 686
Operating lease rentals in respect of land T REF e EROES
and buildings 1,850 1,657
Staff cost including directors’ remuneration EIEABEEZME MERIKE
and the retirement benefit costs of Mz 2,212,000 ( ==
HK$2,212,000 (2007:HK$1,944,000 ) +4: 1,944,000 7T) 35,933 29,213
And after crediting: WEFA :
Rental income under operating leases LEEH A BA - HBRFX
less outgoings of HK$2,015,000 (2007: 2,015,000 8L (ZTT+F:
HK$920,000) 920,000/87T) 30,239 30,751
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For the six months ended 30 June 2008
Eé_—t—v /‘(i/\ﬁ +Elﬁ/\/@ﬁ

8. EARNINGS PER SHARE

The calculation of the basic and diluted
attributable to the ordinary equity holders

based on the following data:

Notes to the Consolidated Financial Statements

earnings per share
of the Company is

i

ZN/NC)
KN #E

LRBREAREARGNGRE
ERNDRETISETER

Six months ended 30 June
BERA=THLEAEA

2008 2007
—BENF —TTLF
HK$'000 HK3$'000
FHET FET
Earnings: ER
Earnings for the purpose of basic earnings At EFREREF 2 BF| (K
per share (profit for the period attributable A BIRAREH AEIEEIREH)
to equity holders of the Company) 171,724 163,640
Effect of dilutive potential shares in respect AR HIRZIE N EEHSRHD
of convertible notes: e
— loss (gain) on convertible note classified ~— RIERRILATERERE
as liabilities at fair value through profit AEBENRREEER
or loss (fzs) 6,846 (16,427)
— finance costs — UBER 2,491 3,116
Earnings for the purpose of diluted earnings  FbAst EFAE B R H 2 BT
per share 181,061 150,329
Number of shares
BRHEE
2008 2007
—BENF —ETLF
In thousand In thousand
FR K
Number of shares: BROEE :
Weighted average number of shares for the ~ FLAT B BIERRF| 2 hitEF
purpose of basic earnings per share B E B 1,820,710 1,820,710
Effect of dilutive potential ordinary shares BrEESTRARCTE
from
— convertible notes — AIAREE 138,814 138,814
Weighted average number of shares for the  FMAGTESRESEF| 2 kT
purpose of diluted earnings per shares BRI EE 1,959,524 1,959,524
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10.

1.

Notes to the Consolidated Financial Statements

DIVIDEND

On 3 June 2008, the Company paid a dividend of HK$0.08
per share, approximately HK$145,657,000 in aggregate, to the
shareholders as final dividend for the year ended 31 December
2007.

On 12 June 2007, the Company paid a dividend of HK$0.07
per share, approximately HK$127,450,000 in aggregate, to the
shareholders as final dividend for the year ended 31 December
2006.

The Board has resolved not to recommend payment of any
interim dividend for the six months ended 30 June 2008 (2007:
Nil).

INVESTMENT PROPERTIES

The Group did not make any acquisition or disposal of investment
properties during the period.

The Group's investment properties were fair-valued by Vigers
Appraisal & Consulting Limited, a firm of independent property
valuers on an open market basis at 30 June 2008. The
increase in fair value of investment properties of approximately
HK$12,731,000 has been recognized directly in the consolidated
income statement.

PROPERTY, PLANT AND EQUIPMENT

The Group did not make any significant acquisition or disposal of
property, plant and equipment during the period.

The Group's leasehold land and buildings classified as property,
plant and equipment were fair-valued by Vigers Appraisal
& Consulting Limited and A-Plus Surveyors Limited, firms of
independent property valuers on an open market basis at
30 June 2008. The net surplus on revaluation of leasehold
properties amounting to approximately HK$16,370,000, of which
the surplus of approximately HK$922,000 was credited to the
consolidated income statement to reverse the deficit previously
charged to the consolidated income statement and the remaining
surplus of approximately HK$15,448,000 was credited to the
asset revaluation reserve.

10.

11.

e BB ®RRKNE

For the six months ended 30 June 2008
B _FENFNA=FHI A

)

RZZEZNFAA=ZB " A2RARK
BN BRBETKRE  BENA
145,657,000 T tFRABZE_-TT+
F+ZA=+—BZREEE -

RZFZELFNA+ZH ARBERAK
BYNBRO7TETKRE  BENA
127,450,000 7T tEABZE_TT X
F+ZA=+—BZRERKE -

EZQFRTHERRNEZ_FEN
FRAZTRLEREAZFHRS(ZE
TLF:E)-

REME

ASERNAHALBETEANREY
EBEILE -

AEEZREMER_ZTZNERHA
=T B2 AFETE B Y ET(GAE
BETEETEERNERAAERARN
MEEEFGME REMELZATE
BANBEEL) 12,731,000 B LB HERER
B KRER o

MWE - BERRE

ASENAHALT BETERNDE
BERRERERHE -

AEBYERNE BELRRBZHE
THREFR_ZEENFESA=ZTH
/NS S EDRE A=k SRV R
HMEETHERERARRERFEANZ
MTAERARZRBRARMEREEFG
g  HEMETHAAB 2 RHBTFE
#116,370,0008 7C - ER BBKEEL
922,000 % JT & A &R & U 5 & DA B B 1A
RERGERERNKR 2B HAR
BREIFAA) 15,448,000 B LAt ABEE
e -
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Notes to the Consolidated Financial Statements

A HRRKNE

For the six months ended 30 June 2008
2 —FENFNA=FHIEANEA

12.  TRADE RECEIVABLES 12.  BUWEN
The Group allows an average credit period of 30 days to its trade AEBRKTESEFPTFH=Z1TXRER
customers. B o
The following is an aged analysis of trade receivables at the T REWETINGEE R 2RI IT:

balance sheet date:

30 June 31 December

2008 2007
“EENE —ETF
AA=+H +ZH=1+—H
HK$'000 HK$'000
FET FET
0 to 30 days ZTE=1H 3,224 1,440
31 to 90 days =t+t—HZht+H 4,150 1,937
Over 90 days RN+ H 4,975 1,520
12,349 4,897
13. SHARE CAPITAL 13. K&
Number of shares Nominal value
RO EE FHE
2008 2007 2008 2007

“EENFE CZETtH§ CZEENF ZTTLHF
In thousand I thousand HK$'000 HK$'000

Fi& T FET FET

Ordinary share of HK$0.20 each  EMRE(E0.208 L2 EBK
Authorized: EERA
At the beginning and the end of  AHYI RN ER

the period 4,000,000 4,000,000 800,000 800,000
Issued and fully paid: EZFTRARRS
At the beginning and the end of ~ REBFI RN EIK

the period 1,820,710 1,820,710 364,142 364,142
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B 75 3R R B &

For the six months ended 30 June 2008
B2 —ZFLNFNA=FHINEA

14.  TRADE PAYABLES 14. EAER
The following is an aged analysis of trade payables at the balance Till REMNBEINEER ZREB N
sheet date:
30 June 31 December
2008 2007
—EENEF —ETLF
AA=+H +TZA=t+—H
HK$'000 HK$'000
FEr FET
0 to 30 days EZE=1H 20,620 37,603
31 to 90 days =t+—HZA+H 13,452 16,219
Over 90 days by = 52,908 22,903
86,980 76,725
15. BORROWINGS 15. &8
The bank loans bear interest at commercial rates and are secured RITERIRHENRFERNE - UK
by certain investment properties and leasehold properties of the SEETREMEREEMEELR -
Group. The related obligation is repayable as follows: Hg@EmERE T EEHANT
30 June 31 December
2008 2007
—EENEF ZETLEF
AA=tH +TZA=1+—H
HK$'000 HK$000
FET FET
Bank overdrafts — secured RITEX — BEF - 18,224
Bank loans — secured RITER — FER 227,397 219,654
227,397 237,878
Carrying amount repayable: EERBZEEEE
On demand or within one year EEKRFE—F2A 223,372 233,278
More than one year, but not exceeding —F LA FETBBMF
two years 1,150 1,150
More than two years, but not exceeding ME BN BERAF
five years 2,875 3,450
227,397 237,878
Less: Amounts due within one year shown & - P—F 2 RBIEIT 5 &R &
under current liabilities BEZEH
— Borrowings — BE (223,372) (215,054)
— Bank overdrafts — RITEY — (18,224)
4,025 4,600
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A HRRKNE

For the six months ended 30 June 2008
éé_—t—v /‘(i/\ﬁ +E.Lt/\@ﬁ

16. PLEDGE OF ASSETS 16.

As at 30 June 2008, the Group has pledged certain investment
properties and leasehold land and buildings which have
an aggregate carrying value at the balance sheet date of
approximately HK$2,205,222,000 to secure general banking
facilities granted to the Group.

17. DEFERRED TAXATION 17.

The followings are the major deferred tax assets (liabilities)

recognised and movements thereon during the current and prior

EERHA

RZEENFRA=1H' A&E
EMREEREZAREAEAR
2,205,222,000 B L2 R EMERMEE L
M REFER  ERASEMER—K
HRITRE 2 (&1 -

BRI

AT RAHE KR AR 2 R 2 #R 2
BRERBEE(RRE) REE

periods:
Accelerated Revaluation
tax of Tax  Distressed
depreciation  properties losses assets Total
MEHRBTE WMEER REER TREE am
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FHET FET FET FHET FHET
At 1 January 2007 R-EE+E—-F—H (55) (146,193) 1,508 (112,899) (257,639)
Credit to income for the year — RARFEUGEETA - 24,540 - 112,899 137,439
Charge to equity for the year ~ RAREERFHBR — (3,356) — — (3,356)
Effect of change in tax rate HEEH L — 31,628 — — 31,628
At 31 December 2007 RZZZ+LF+ZA
=f+-H (55) (93,381) 1,508 — (91,928)
Charge to income for the period  FAARER IS A — (3,020) — — (3,020)
At 30 June 2008 RZEEN\FNA=TH (55) (96,401) 1,508 — (94,948)
18.  INTEREST IN COMPETITORS 18. MHFERHF2ER

During the six months period ended 30 June 2008, none of the
directors or the management shareholders of the Company or
their respective associates had an interest in a business, which

competes or may compete with the business of the Group.

EBRE-ZT\ERA=THZNEA
BN YTEEAARRZESHER
ERRXEEZHEATEREE X
BRREF A RERBAHF N EMER
GatE -
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19.

20.

RELATED PARTY TRANSACTIONS

Notes to the Consolidated Financial Statements

e BB ®RRKNE

For the six months ended 30 June 2008
B _FENFNA=FHI A

19. BEIRS

During the current period, the Group entered into the following AAREIR » REBEBE HETTNRT

transactions with related parties:

Property management fee income from an

associate

Interest on convertible notes issued to

shareholders

Interest expense on loan from a shareholder
Interest income from associates
Interest income from a jointly controlled

entity

Rental income from an associate

Z
2008 2007
—EENFE TR
HK$'000 HK$'000
FET FET
WE—EBERNR s MEERE

WA 70 65

TRHETTRE 2 TBERER
FE 2,491 3,116
TR —RBREERZFEZ — 3,906
Y ER B & X ) 2 F B U 37,677 35,807

WER— R R 52 7 2 7 B
WA 1,542 4,362
W —EgERazAeBA 139 122

Details of balances with related companies and other transactions

with related parties are set out in the consolidated balance

sheet.

COMMITMENTS

Acquisition of property, plant and machinery

(Note 1)

Capital contribution in an investment in an
associate (Note 2)

HEBLRNERRERR S cEHBR
FHHBCLENGLREERER

20. RIE
30 June 31 December
2008 2007
ZEEN\E TETLF
ANB=+H +ZA=+—H
HK$'000 HK$'000
FET FET
BABRTEENRBRAZL1)

45,000 —

BEN—EBEDRINERIRA
(Kiat2) 608,333 585,561
653,333 585,561
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A HRRKNE

For the six months ended 30 June 2008
B2 =—FZENNFNA=+HIEANEA

20. COMMITMENTS (Continued) 20. EAE(E)
Note: Wis
1. Amount represents balance of payment in respect of the 1. SHERRBEANNSYENLRT o

acquisition of an office premise.

2. Amount represents unpaid contribution for the establishment of 2. SHEAREBERIBE LR — 5&
the associate — Cinda Jianrun. BEAR T EMEE -
21.  POST BALANCE SHEET EVENT 21. HEBEEE

On 13 August 2008, the Group and Well Kent jointly entered R-ZENENA+=H KEEER
into a conditional agreement with an independent third party EER-ZBEVE—EHRAEI—HE
to acquire 40,022,000 shares (representing equity interest of GHEHZE DREATE EROR
approximately 9.58%) and 218,650,000 shares (representing EEBARSAE L™ £40,022,000
equity interest of approximately 52.32%) respectively in Hantec, BB (R F 958 % M A )R
which shares are listed on the Stock Exchange. As Well Kent 218,650,000 % f% 173 (X & 4952.32% %
is a substantial shareholder of the Company, the transaction AEER) AREZDNARNRINEZERR
constitute a connected transaction of the Company and is B ZEXSBRANBNEELS
subject to independent shareholders’ approval. The transaction is WEEZEESRBIRENRE - ZBY
also conditional upon, amongst other things, the completion of a SRBENMFEAETIEE  EhBEAET
reorganization and distribution in species of by Hantec. KEEEALREYDIK

40 | silver Grant International Industries Limited | E 2B B ZZH5R A 7



SILVER GRANT INTERNATIONAL
INDUSTRIES LIMITED
REBEBREXER 2T

B 13 1 3% Stock code: 171

Suite 4901, 4%th Floor
Office Tower, Convention Plaza
1 Harbour Road, Wanchai

Hong Kong
BBEFBEE W%
ERESHARNE

49184901 %



	封面

	目錄
	財務摘要
	公司資料
	董事總經理報告
	公司管治及其他資料
	綜合收益表
	綜合資產負債表
	綜合權益變動報表
	簡明綜合現金流量報表
	綜合財務報表附註
	封底


<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
    /MHeiHK-Bold
    /MHeiHK-Light
    /MHeiHK-Medium
    /MHeiHKS-Bold
    /MHeiHKS-Light
    /MHeiHKS-Medium
    /MHeiHKS-Xbold
    /MHeiHK-Xbold
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 100
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 1.30
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 150
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 1.30
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 300
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [600 600]
  /PageSize [595.276 841.890]
>> setpagedevice


