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RESULTS

For the six months ended 30th September, 2009, the Group's
turnover was approximately HK$652 million, a decline of
17% compared with the same period last year. Profit
attributable to shareholders fell by 23% to approximately
HK$32 million.

The setback in the Group’s performance was a direct result
of the global recession triggered by the credit crisis in the
United States. As customers drastically cut orders and pressed
for lower contract prices in light of the deterioration in
consumer demand in the United States, both sales and profit
margins of the Group were adversely affected during the
period.

Notwithstanding the setback, the Group managed to maintain
a profit for the period under review, by further expanding
into the European market; focusing its marketing efforts on
growing industries and resilient sectors; tightening the Group’s
financial control; and increasing the Group’s operating
efficiency.

Sales in the second financial quarter fell less compared to the
sales decline in the first financial quarter. This improvement
may be due to seasonal factors; however, it may also indicate
the return of some confidence among customers. As it is still
too early to draw a conclusion, the management will continue
to adopt a prudent approach in business planning. But the
management is also making strategic preparations as described
below, and will act swiftly and forcefully as and when
opportunities arise.
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INTERIM DIVIDEND

The Board of Directors has declared an interim dividend of
HK1 cent (2008: HK1 cent) per share for the six months
ended 30th September, 2009 payable on Friday, 22nd January,
2010 to shareholders whose names appear on the Register of
Members on Thursday, 7th January, 2010.

BUSINESS REVIEW AND PROSPECTS
Hong Kong/Mainland China Operations
Overview

The Group’s Hong Kong and Mainland China operations were
dealt a severe blow as the world plunged into the most
serious recession in decades. The Group has cautioned about
this in its last annual report, warning that “customers began
to cut orders since the end of the third quarter of the
financial year ended 31st March, 2009, and the impact
became more pronounced in recent months.” Such impact
affected not only the quantity of orders, but also the pricing
of orders. Indeed, sales to almost all sectors were down, with
the toys industry taking the lead. In terms of market, sales to
the United Sates recorded the largest decline.

The Group took a number of counter-measures and
successfully mitigated the impact of the global recession on
its performance. First, the Group further expanded into the
European market, which accounted for a significantly higher
percentage of the Group’s turnover compared to a year ago.
Second, the Group focused its marketing efforts on growing
industries as well as those sectors that are traditionally more
resilient to the economic downturn. Such sectors include
children’s books and luxury packaging. The Group was able
to maintain the sales of the former, and increased the sales of
the latter. Third, the Group further utilized its lower cost
manufacturing facility in Shaoguan to contain its production
costs, and adopted stringent measures to control its financial
expenses and increase its operating efficiency.

Moving ahead, the Group is making preparations to expand
its domestic business in China, including the setting up of a
new branch factory by the Suzhou subsidiary in Yangzhou,
details of which are described in the sub-section titled
“Eastern China Region”. The Group has also secured new
customers for domestic sales, and is exploring other means to
further utilize the Group’s existing strength and network on
the Mainland.

R B

EXZGRERN_ZFT-ZTF-—ALH(EH
M) ZIEREMEOBRR  REHE-FF
NFEAA=ZTHLEREANGTERE &
REE M (ZZFZNF: BE—)-F
ARERR —_ZT—FTF-—A -+t -HB(E
WA )R -

ST MR & Al BE
BB HERBEL
#eE

REEEBERABTFREFAENRR Y
AEBEBZBEEMPBEAMER  TERT &K
ENER - REREFFRACSIFLEE
[HE-_ZTNF=ZA=T—"HLEMERFE
FZFHERE FEFPHAREIRFTE &
TEEPRFERE -—FHNER LA
REBRREMAR JEBERETEZH
RIERY B ETFEER - FEL - #
TETENERMERELTERTE  EFP
RIMAENBERA/E - AMHE XBm
B S RARIE

SEERMZAEREEE  KDEERT 2K
RERERHEENTEREZE -BL &8
E-—THEBMNTE HABNEEEZ
XHENOLE BAEFRERS -HRX £H
ERHERFEERTEREGR LREESR
KERENTR PIUREBENERE
KE ARYRFANENHE  LIBMT R
ENEXBR -F= SEHE-FSNAHEA
BOLERBREELEERS Z—T @
BREGSMEERREFEEREK -

BRARK FEHBEBEATBEANHEEH
BIEFT B MEMNMBRRKRIH MO
HRENERIERLE | —HR-KEC2
RAEEBREHEP, LEMREMT
A MAREBEEEEAHBENE DMK

B



STARLITE HOLDINGS LIMITED e INTERIM REPORT 2009

EXREERATA s —EZNFPHERRE

Southern China Region

In the six months ended 30th September, 2009, the Group's
printing and packaging divisions in southern China recorded a
significant decline in turnover, which affected the Group’s
profitability. Strong growth was achieved in the luxury
packaging business, supported by new endeavors made in the
French market. Children’s books proved resilient by
maintaining sales at steady levels. The Group also participated
in major trade fairs to enhance its corporate brand and
marketing effort. The Shaoguan plant further increased its
contribution to the Group, by utilizing its cost advantage to
offset the impact of lower contract prices.

Whilst there was a surge of orders and deliveries in the
second financial quarter, it is difficult to predict demand in
the third and fourth financial quarters as customers are still
keeping inventory at low levels. Some customers have
expressed cautious optimism about the business outlook in
the fourth financial quarter, with expectations that consumer
confidence is likely to improve, but they have warned that
prevailing high unemployment could hamper the recovery in
the United States.

Eastern China Region

The Suzhou subsidiary recorded a loss during the period as a
result of the significant cutback of orders by export customers.
The silver lining is that sales to domestic businesses were less
affected. Further efforts are being made to tap domestic
businesses including the cosmetics and health care sectors
following the restructuring of the subsidiary’s management
team in October 2009. New prestigious customers have
recently been secured by the Suzhou subsidiary in the
domestic packaging business for consumer products.

In addition, the Suzhou subsidiary is establishing a new
branch factory in Yangzhou to provide printing and packaging
services for a world-renowned health care brand selling its
products in China and the international markets. The services
might also include co-packing.
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Southeast Asia Operation

The Singapore subsidiary managed to increase its sales and
profit during the period under review, benefiting from a
growth of export sales to the European market. The Group is
still looking for opportunities to increase the capacity of the
Singapore subsidiary and to further expand its business in the
Asia Pacific region.

Prospects

Towards the end of the third financial quarter, the Group
received some urgent, albeit small, orders. In spite of this,
customers generally express difficulty in determining the
outlook of the economy. Under these circumstances, the
Group is cautiously monitoring the conditions in its export
markets, as well as the inventory re-stocking of its customers.
In the meantime, the Group is actively seeking to increase its
domestic business in China as part of its long-term
development plan.

As the economic recession intensified, many local printing
houses began to lower their prices in exchange for orders,
which has increased the pressure on contract prices.
Moreover, some Mainland printers of considerable size are
expanding their customer bases to the publishing sector,
which presents another challenge. Notwithstanding these
challenges, the management remains optimistic about the
Group'’s prospects. The management firmly believes that the
Group, with a healthy balance sheet, a stable and professional
team, and a reliable and efficient manufacturing infrastructure,
can weather the turmoil and emerge in a stronger position.
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LIQUIDITY AND FINANCIAL RESOURCES

The Group's sources of funding include cash generated from
the Group’s operations and banking facilities provided to the
Group by banks mainly in Hong Kong and Mainland China.
As at 30th September, 2009, the Group’s cash and cash
equivalents amounted to approximately HK$147 million.

During the period under review, the interest expenses of the
Group amounted to approximately HK$3.9 million compared
to approximately HK$7.5 million recorded in the same period
last year. Currently, the Group has Renminbi-denominated
loan facilities amounting to approximately RMB65 million that
are available for the Group’s Shenzhen, Guangzhou, Shaoguan
and Suzhou plants for working capital purposes.

As at 30th September, 2009, the Group had a working capital
surplus of approximately HK$107 million compared to a
working capital surplus of approximately HK$76 million as at
31st March, 2009. The Group’s net gearing ratio as at 30th
September, 2009 was approximately 11% (31st March, 2009:
21%). This ratio is calculated as net debt divided by total
capital. Net debt is calculated as total borrowings (including
current and non-current borrowings, bill payables and finance
lease obligations) less cash and cash equivalents of
approximately HK$60 million (31st March, 2009: HK$106
million). Total capital is calculated as ‘equity’, as shown in
the consolidated statement of financial position of
approximately HK$540 million (31st March, 2009: HK$502
million). The Group will continue to adopt prudent policies to
maintain a healthy financial position.

CHARGE ON ASSETS

As at 30th September, 2009, certain assets of the Group with
an aggregate carrying value of approximately HK$33 million
(31st March, 2009: HK$33 million) were pledged to secure
the banking facilities of the Group.
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EXCHANGE RATE EXPOSURE

All the Group’s assets, liabilities and transactions are
denominated either in Hong Kong dollars, US dollars, Chinese
Renminbi, Japanese Yen, Singapore dollars or Euro. The
exchange rate of US dollars/Hong Kong dollars is relatively
stable due to the current peg system in Hong Kong. On the
other hand, the existing Renminbi denominated sales revenue
helps to reduce the Group’s commitments of Renminbi-
denominated operating expenses in China. Transaction values
involving Japanese Yen or Euro were primarily related to the
Group’s purchase of machinery and such exposures were
generally hedged by forward contracts.

HUMAN RESOURCES DEVELOPMENT

Currently the Group has more than 8,000 employees. The
Group maintains good relations with its employees, providing
them competitive packages and incentive schemes as well as
various training programmes. The Group has maintained a
share option scheme under which share options can be
granted to certain employees (including executive directors of
the Company) as incentive for their contribution to the
Group. Following the opening of the “Starlite Institute of
Management”, the Group provides various training and
development programmes to staff on an ongoing basis. The
Group will explore the possibility of launching other special
training programmes with universities in Mainland China and
education institutions abroad to further enhance its staff
quality.
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DISCLOSURE OF INTERESTS
Directors’ interests in shares and share options

As at 30th September, 2009, the interest of the Directors and
Chief Executive of the Company in the shares, underlying
shares and debentures of the Company or any of its
associated corporations (within the meaning of Part XV of the
Securities and Futures Ordinance (“SFO”)) which were
required to be notified to the Company and The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”)
pursuant to Divisions 7 and 8 of Part XV of the SFO
(including interests or short positions which they were taken
or deemed to have under such provisions of the SFO), or
which were recorded in the register required to be kept by
the Company under Section 352 of the SFO, or which were
required, pursuant to the Rules Governing the Listing of
Securities on the Stock Exchange (the “Listing Rules”), to be
notified to the Company and the Stock Exchange, were as
follows:
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Approximate *Outstanding
Personal Family Corporate Other % of Total share
Name of Director  Capacity interests  interests  interests interests Total Shareholding options
HREZ EHRTE
EspnE 54 BAREZ RE#Ez LTEz HitEz Ay BHEIL ZBRE
Mr. Lam Kwong Yu Beneficial owner, interest BRER - 6,230,000 1,320,000 1,012,901 274,442,677 283,005,578 54.20% 1,586,441
PR 0 4 & of spouse, interest of BoiBRERS - (Note 1) (Note 2)
controlled corporation, e NG| Wzt 1) (H1et 2)
beneficiary and founder 7 # %5 -
of trusts EEXHEA
REIHEA
Ms. Yeung Chui Beneficial owner, interest ZFii S - 1,320,000 6,230,000 1,012,901 274,442,677 283,005,578 54.20% 1,269,152
BRZL of spouse, interest of [IREE-F (Note 1) (Note 2)
controlled corporation,  F 24| A 7 (Fizt 1) Bzt 2)
beneficiary and founder — Z# % -
of trusts fEREXEA
RAIHEA
Mr. Tai Tzu Shi, Beneficial owner & Eanlak 1,000,000 18,000 — — 1,018,000 0.19% 3,728,814
Angus interest of spouse B
BEBELE
Mr. Cheung Chi Beneficial owner BnlA 900,000 — — — 900,000 0.17% 4,728,814
Shing, Charles
REK &
Mr. Lim Pheck Wan, Beneficial owner BEREA — — — — — — 4,728,814
Richard
PRUARE 52 A
* Details of share options granted to Directors are separately — * RTESBREZCFBERAX ZBRETS

disclosed under the heading of Share option scheme.
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Notes:

1. Dayspring Enterprises Limited held 1,012,901 shares in the
Company. The entire issued share capital of the company is
beneficially owned and controlled by Mr. Lam Kwong Yu and Ms.
Yeung Chui. The 1,012,901 shares of Mr. Lam Kwong Yu and Ms.
Yeung Chui were the same block of shares.

2. Best Grade Advisory Limited (“BGAL”) held 274,442,677 shares in
the Company. The entire issued share capital of BGAL is held by
Masterline Industrial Limited as trustee of The New Super Star Unit
Trust. All except one unit in The New Super Star Unit Trust are
beneficially owned by two discretionary trusts, the discretionary
beneficiaries of which include Mr. Lam Kwong Yu, Ms. Yeung Chui
and Mr. Lam Chuen Yik, Kenneth. HSBC International Trustee
Limited acted as trustee of the two discretionary trusts. The two
references to 274,442,677 shares relate to the same block of
shares in the Company.

Save as disclosed above, none of the Directors or Chief
Executive of the Company had, as at 30th September, 2009,
any interests or short positions in the shares, underlying
shares or debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the SFO)
which would have to be notified to the Company and the
Stock Exchange pursuant to Divisions 7 and 8 of Part XV of
the SFO (including interests or short positions which they
were taken or deemed to have under such provisions of the
SFO), or which were recorded in the register required to be
kept by the Company under Section 352 of the SFO, or
which were required to be notified to the Company and the
Stock Exchange pursuant to the Listing Rules.
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Share option scheme

A new share option scheme has been adopted by the
Company since 6th September, 2002 (the “New Share Option
Scheme”) to replace a share option scheme which had been
adopted on 8th February, 1993 (the “Old Share Option
Scheme”) to comply with the current statutory requirements.
The Company may grant options to the participants as set out
in the New Share Option Scheme.

Pursuant to the Special General Meeting of shareholders of
the Company held on 15th May, 2008, the Scheme Mandate
Limit under the New Share Option Scheme has been
refreshed. The Scheme Mandate Limit has been re-set at 10%
of the shares in issue as at the date the limit was “refreshed”.
On the basis of 430,295,989 shares in issue on the date of
the refreshment, the limit was re-set at 43,029,598 shares.

Summary of the New Share Option Scheme was as follows:

1. Purpose of the New Share
Option Scheme
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MBRETENRENT

To provide participants with the opportunity to acquire proprietary
interests in the Company and to encourage participants to work

towards enhancing the value of the Company and its shares.

Bk EtE B

REBANTRHESARRMEEZIKS

W EeEALERA

BAARBRERMD Z(ER-

2. Participants of the New Share ()
Option Scheme and

Any full-time employee of the Company or of any subsidiary;

(i) Any full-time executive director of the Company or of any

subsidiary.

MBRESEN2EAL (i)
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(i) ARBHXEMBRARZEZBATES -
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Total number of shares
available for issue under the
New Share Option Scheme
and percentage of issued share
capital as at the date of the
interim report
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Maximum entitlement of each
participant under the New
Share Option Scheme

B2 8 A TR E
FENRBNEREE

The period within which the
shares must be taken up under
an option
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The Company may initially grant options representing 41,250,098
shares under the New Share Option Scheme (i.e. approximately 10%
of the issued share capital of the Company as at the date of the
approval of the New Share Option Scheme).

The 10% Scheme Mandate Limit has been refreshed pursuant to the
Special General Meeting held on 15th May, 2008. On the basis of
430,295,989 shares in issue on the date of approval of refreshment
of the Scheme Mandate Limit, the limit was re-set at 43,029,598
shares representing approximately 8.24% of the issued share capital
of the Company as at the date of the interim report.

The maximum number of shares which may be issued upon exercise
of all outstanding options granted and yet to be exercised under the
New Share Option Scheme and any other schemes adopted by the
Company must not exceed 30% of the shares in issue from time to
time. No options may be granted under the New Share Option
Scheme or any other share option scheme if that will result in the
30% limit being exceeded.

BIEFFBEREE - ARQBMH AR T8 Kk41,250,0980% f% 15 (1k
AARREWNFBERETZBHZEBHITRALNI0%) 2 BARHEE -
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The total number of shares issued and to be issued upon exercise of
the options granted and to be granted to each participant (including
both exercised and outstanding options) under the New Share
Option Scheme or any other share option scheme adopted by the
Company in any 12 month period must not exceed 1% of the shares
in issue.

RIEFNBEREASIARRNRG 2 EMEAMBRES - EEM12
BABER Me8U2BEBAIRTEREMATERERE (2L
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BEETRMNOHEE 21% °

Must not be more than 10 years from the date of offer or grant of
the option.
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The minimum period for
which an option must be held
before it can be exercised
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The amount payable on
application or acceptance of
the option and the period
within which payments or
calls must or may be made or
loans for such purposes must
be paid
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The basis of determining the
exercise price
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The remaining life of the New
Share Option Scheme
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An option may be exercised at any time during a period
commencing on the expiry of 6 calendar months after the date of
grant of the option, but in any event not later than 10 years from
the date of grant.
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The amount payable on acceptance of an option is HK$10 and an
offer shall remain open for acceptance by the participant for a
period of 28 days from the date on which the letter containing the
offer is delivered to that participant.

EMBEREMAIXNZRERBEIOT - MB2EA LT RKEE
AR ET28 B HATE 5 A BB LA -

The exercise price shall be determined by the Board in its absolute
discretion and shall be at least the highest of:

(i)  the closing price of the shares as stated in the daily quotations
sheet issued by the Stock Exchange on the date of grant,
which must be a business day; or

(i)  the average closing price of the shares as stated in the daily
quotation sheets issued by the Stock Exchange for the 5
business days immediately preceding the date of grant; or

(iii)  the nominal value of the shares on the date of grant.

BREZTEEREFEET BRLIUNITHESERE:
i) BRORELHRTEREER
RETHIZ W E X

(AREXR)BXMEBHERE

(i) BORERROARTEREBANLEARXZBEBXZHAEH
WEXRMI ZFHRHE %

(i) RETEBREEBNRHEE-

The New Share Option Scheme shall be valid and effective for a

period of ten years commencing on the adoption date i.e. 6th
September, 2002.

MBERESSHRAE (I _SZ_FAARNAETEFRA—ELE
WAL
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The following table shows the movements in the Company’s A2 GIERERE R Z 28 &1 & 5
share options during the period and the outstanding options & ARITHE 2 EBREN TERAT :
at the beginning and end of the period:

Number of shares

KRB
Exercise Exercised
Date of Exercise price per  Beginning  during the End of
Name grant period share  of period period period
e RHERB TREME BRABE B HRITE LGS
HK$ ‘000 ‘000 ‘000
BT T iz TR T B
(i) Directors
B=
Mr. Lam Kwong Yu 9.2.2007 9.8.2007- 0.449 1,586 — 1,586
M a5 (Note 1) 8.2.2010
(Bret 1)
Ms. Yeung Chui 9.2.2007 9.8.2007—- 0.449 1,269 — 1,269
BRI (Note 1) 8.2.2010
(Bfat 1)
Mr. Tai Tzu Shi, Angus 9.2.2007 9.8.2007—- 0.449 529 — 529
HAEELE (Note 1) 8.2.2010
(Hiaz 1)
21.7.2008 21.1.2009- 0.385 4,200 (1,000) 3,200
(Note 2) 20.1.2013
(et 2)
Mr. Cheung Chi Shing, 9.2.2007 9.8.2007- 0.449 529 — 529
Charles (Note 1) 8.2.2010
RERK L (Bt 1)
21.7.2008 21.1.2009- 0.385 4,200 - 4,200
(Note 2) 20.1.2013
(Hiaz 2)
Mr. Lim Pheck Wan, 9.2.2007 9.8.2007—- 0.449 529 - 529
Richard (Note 1) 8.2.2010
Mt e & (Btaz 1)
21.7.2008 21.1.2009- 0.385 4,200 — 4,200
(Note 2) 20.1.2013
(Btiz 2)
(ii) Employees 9.2.2007 9.8.2007—- 0.449 2,713 (356) 2,357
®E8 (Note 1) 8.2.2010
(Hiaz 1)
21.7.2008 21.1.2009- 0.385 20,110 (4,410) 15,700
(Note 3) 20.1.2013
(et 3)
39,865 (5,766) 34,099

12
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Notes:

1. Following the completion of Open Offer in June 2008, the number
of outstanding share options granted on 9th February, 2007 was
adjusted from 6,765,000 (exercise price of HK$0.475 each) to
7,154,847 (exercise price of HK$0.449 each).

2. The vesting of the share options is subject to certain performance
targets that must be achieved by the directors. The share options
shall be exercised by the directors not later than 20th January,
2013.

3. The vesting of certain share options is subject to certain
performance targets that must be achieved by the employees. The
share options shall be exercised by the employees not later than
20th January, 2013.

The Company had used Binomial Option Pricing Model and
Trinominal Option Pricing Model to determine the fair value
of certain options granted as at the date of grant, details of
which are set out in Note 18 to the interim financial
information.

Save as disclosed above, at no time during the period was
the Company or any of its subsidiaries a party to any
arrangement to enable any of the Company’s directors or
members of its management to acquire benefits by means of
the acquisition of shares in, or debentures of, the Company
or any other body corporate.

Directors’ interests in contracts

Save as disclosed in Note 21 to the accompanying interim
financial information, no contract of significance in relation to
the Group’s business to which the Company or any of its
subsidiaries or holding companies was a party and in which
any of the Company’s directors or members of its
management had a material interest, whether directly or
indirectly, subsisted at the end of the period or at any time
during the period.
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Substantial shareholders

So far as is known to any Director or Chief Executive of the
Company, as at 30th September, 2009, shareholders (other
than Directors or Chief Executive of the Company) who had
interest or short positions in the shares or underlying shares
of the Company which would fall to be disclosed to the
Company under the provisions of Divisions 2 and 3 of Part
XV of the SFO, or which were recorded in the register
required to be kept by the Company under Section 336 of
the SFO were as follows:

Long positions of substantial shareholders in the shares of the
Company

FERR

RARBAEELARZRSITHRABRAM R
ZEENFAA=ZTH REARFKRND KA
B D P B RIERE S R E FROEXVER
2R F3 BB EY 1R X B R AN A A 4% B8 Sk AD
BERARRIRES M ERIIFEIBERER
MELMANEDZIAR 2R (KQF
EFERHZSTHRAERIMNAT

FERERARARD ZIFE

Approximately %

Name of shareholder Capacity Number of Shares of Shareholding
hREZ
BRRER 514 gk =] BRE DL
Best Grade Advisory Limited Beneficial owner 274,442,677 52.56%
EnHE (Note 1)
(HrEt 1)
Masterline Industrial Limited Trustee 274,442,677 52.56%
EFEA (Note 1)
(HrEt 1)
HSBC International Trustee Limited Trustee 274,442,677 52.56%
=5t A (Note 2)
(K15t 2)
Mr. Hui Wan Hon Held jointly with 63,441,600 12.15%
another person (Note 3)
FFEELE HE— AHRAFE (Mt 3)
Notes: it -
1. The two references of 274,442,677 shares relate to the same block 1. TR TR & 2274,442,677 AN A B RS

of shares in the Company. These shares are held by Best Grade
Advisory Limited (“BGAL”). The entire issued share capital of
BGAL is held by Masterline Industrial Limited as trustee of The
New Super Star Unit Trust. All except one unit in The New Super
Star Unit Trust are beneficially owned by two discretionary trusts,
the discretionary beneficiaries of which include Mr. Lam Kwong
Yu, Ms. Yeung Chui and Mr. Lam Chuen Yik, Kenneth. HSBC
International Trustee Limited acted as trustee of the two
discretionary trusts.
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F 8 R — & 5 # % ° Best Grade Advisory
Limited ([ BGAL ) ¥ & £ it f% {5 - BGALZ &
B 217X AN The New Super Star Unit Trust
2 127 A Masterline Industrial Limited# & ° &
—{E B L5+ The New Super Star Unit TrustZ
HhEMNEEMEEEEAERES M&
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2. The two references of 274,442,677 shares as described in Note 1
and Note 2 relate to the same block of shares in the Company.
HSBC International Trustee Limited (“HSBC”), as trustee of two
discretionary trusts in which Mr. Lam Kwong Yu, Ms. Yeung Chui
and Mr. Lam Chuen Yik, Kenneth were the beneficiaries, were
interested and/or deemed to be interested in the said 274,442,677
shares.

3. The 63,441,600 shares are jointly held with Ms. Ng Chee Yin
Susie Linda.

Save as disclosed above, as at 30th September, 2009, the
Company has not been notified by any persons (other than
Directors or Chief Executive of the Company) who had
interests or short positions in the shares or underlying shares
of the Company which would fall to be disclosed to the
Company under the provisions of Divisions 2 and 3 of Part
XV of the SFO, or which were recorded in the register
required to be kept by the Company under Section 336 of
the SFO.

AUDIT COMMITTEE

The audit committee is composed of all the three
Independent Non-Executive Directors of the Company. The
audit committee has reviewed with management the
accounting policies adopted by the Group and discussed
auditing, internal control, and financial reporting matters,
including the review of unaudited interim financial information
for the six months ended 30th September, 2009.

REMUNERATION COMMITTEE

The Remuneration Committee was set up with the
responsibility of recommending to the Board the remuneration
policy of all the Directors and the senior management. The
Remuneration Committee composed of all the three
Independent Non-Executive Directors of the Company.

PURCHASE, SALE OR REDEMPTION OF SHARES
Neither the Company nor any of its subsidiaries purchased,

sold or redeemed any of the Company’s listed securities
during the period.
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CORPORATE GOVERNANCE

In the opinion of the Board, the Company has complied with
the Code Provisions in Code on Corporate Governance
Practices (the “CG Code”) as set out in Appendix 14 of the
Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”) (the
“Listing Rules”) throughout the six months ended 30th
September, 2009 except for the deviations as mentioned
below.

Code Provision A.2.1 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
have a separate Chairman and Chief Executive Officer and
Mr. Lam Kwong Yu currently holds both positions. The Board
believes that vesting the roles of both Chairman and Chief
Executive Officer in the same person would allow the
Company to be more effective and efficient in developing
long-term business strategies and execution of business plans.
The Board believes that the balance of power and authority
is adequately ensured by the operating of the Board which
comprises experienced and high caliber individuals with a
sufficient number thereof being Non-Executive Directors.

Code Provision A.4.1 stipulates that Non-Executive Directors
should be appointed for a specific term, subject to re-
election. The Non-Executive Directors of the Company have
not been appointed for a specific term as they are subject to
retirement and re-election at annual general meeting in
accordance with the Bye-laws of the Company.

COMPLIANCE WITH MODEL CODE

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code”)
as set out in Appendix 10 of the Listing Rules for securities
transactions by the Directors. All Directors have confirmed
that, in respect of the six months ended 30th September,
2009, they have complied with the required standard set out
in the Model Code regarding securities transactions by the
Directors.
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CLOSURE OF REGISTER OF MEMBERS TEMEREETL

The Register of Members of the Company will be closed from AAXARBR _ZE—TF—FHEB (EH-)
Tuesday, 5th January, 2010, to Thursday, 7th January, 2010 Z-_Z—ZF— A+ H (EHN)(BEEHRE
(both dates inclusive) during which period no transfer of WH)EEHEBERHEEZ BT - BERK
shares will be registered. In order to qualify for interim HAEBXRWNEFHRKRE BREER_ZT—
dividend, shareholders must deliver their share transfer forms ZF—AMHB (EH—) TFUEIEHRE
and share certificates to Tricor Secretaries Limited, the MRMHEEXHEREBRERE ARG Z KK
Company’s Registrar at 26/F., Tesbury Centre, 28 Queen’s BFELEREENEBHEER AR it
Road East, Hong Kong for registration no later than 4:00 p.m. AFELF KB R285 L EEH U261 -
on Monday, 4th January, 2010.

On behalf of the Board AEEED

Starlite Holdings Limited EXKEEERLH

Lam Kwong Yu TE

Chairman b el

Hong Kong, 14th December, 2009 & —EFZNF+-_A+HWTH
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CONDENSED CONSOLIDATED INCOME STATEMENT
FOR THE SIX MONTHS ENDED 30TH SEPTEMBER, 2009

Revenue
Cost of sales

Gross profit

Other gains — net
Selling and distribution costs
General and administrative expenses

Operating profit
Finance income
Finance costs

Finance costs — net

Profit before income tax
Income tax expense

Profit for the period, attributable to
equity holders of the Company

Earnings per share for profit
attributable to equity holders of
the Company during the period
(expressed in HK cents per share)
— Basic

— Diluted

Dividends

The accompanying notes are an integral part of these

Note
B 5
WA 4
& B AN
ER
B e - 6
HELRDHER
— M RAITE R X
FCR g 7
RhE A
B & R
MEKA — FH 8
BR B AR R
FEfHEX 9
MAXQRER
BEEAEMLZER
BEHAXRQATRER
BFEAELBRGE
ZERER
(BRABWZ25) 10
— BEK
— #E
;'S 11

condensed interim financial information.
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AR S W R
BE-_ZFTAFNA=THILAEAR

Unaudited
REEX
Six months ended
30th September,
BEZhLA=1THLXEAR

2009 2008
—2BAE _—TT)\F
HK$/000 HK$'000
FHET FTET
652,339 789,138
(517,835) (620,942)
134,504 168,196
3,349 3,141
(30,060) (33,683)
(68,450) (81,037)
39,343 56,617
144 330
(3,927) (7,469)
(3,783) (7,139)
35,560 49,478
(3,900) (8,486)
31,660 40,992
6.32 8.48

6.23 8.48

5,221 5,164

st it SRR B E B AR R -
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CONDENSED CONSOLIDATED STATEMENT OF BEHEZC>EWEE

COMPREHENSIVE INCOME

FOR THE SIX MONTHS ENDED 30TH SEPTEMBER, 2009 BE-ZZEANFNAA=+HLAEAR
Unaudited
RIBER

Six months ended
30th September,
BEAA=1TRHILA<EAR

2009 2008
—EENFE —ZTIENF
HK$’000 HK$’000
TER TAETT

Profit for the period HA A 5 A 31,660 40,992
Other comprehensive income Hfth 2 H W &
Increase/(decrease) in fair value of AHEENBEEZ A FE

available-for-sale financial assets #n, G ) 294 (100)
Currency translation differences ERER 11,128 (410)
Total comprehensive income for the HAEX QAT ERFFTEA

period, attributable to equity EBE2EKRARE

holders of the Company 43,082 40,482

The accompanying notes are an integral part of these [z} A = 6988 b HABF TS B R BV 4B 5K 2615 o
condensed interim financial information.
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CONDENSED CONSOLIDATED STATEMENT OF

FINANCIAL POSITION
AS AT 30TH SEPTEMBER, 2009

HHAGAHERRE
R-ZEZARFEAA=1H

Unaudited Audited
RIBERK %
As at 30th As at 31st
September, March,
2009 2009
—EENE —EENF
hB=+H =ZA=+—H
Note HK$’000 HK$’000
k=4 FER FET
ASSETS iE
Non-current assets kRBEE
Leasehold land and land use rights TS 43 K 4 3 5 AR A 12 29,868 30,011
Property, plant and equipment ME - BB REE 12 464,921 475,130
Prepayments for property, plant and M BMELRZREZ
equipment SEERE: 3,218 2,345
Available-for-sale financial assets N HEKEE 1,230 936
Deferred income tax assets BEMBHMEE 3,855 3,835
..003,092 512,257
Current assets REBEE
Inventories e 105,074 108,538
Trade and bill receivables ZHRBEREARER 13 297,893 172,744
Prepayments and deposits ANFERRS 14,626 8,256
Tax recoverable B EEREY 3,394 3,392
Derivative financial instruments PTEEmIA 14 — 639
Bank balances and cash RITEFRER S 147,393 113,694
eoo...068,380 407,263
LIABILITIES aE&
Current liabilities REBEE
Borrowings BE 15 125,683 139,251
Finance lease obligations MBROER — 727
Trade and bill payables BHRNERREE 16 230,296 102,283
Accruals and other payables JEEt BB R H B R 71,982 57,828
Derivative financial instruments TEeRmIA 14 3,930 3,930
Current income tax liabilities BEFER B E 29,670 27,367
. Jdel5e1 331,386
Net current assets naEE®F®E 7 106,819 75,877
Total assets less current liabilities REERRBDEMR 609911 588,134
Non-current liabilities FkRBEE
Borrowings BhE 15 56,599 72,754
Deferred income tax liabilities ELEFTERAE 13,677 13,495
__________ 70276 86249
Net assets EEZE 539,635 501,885
EQUITY B% 7 fE 5
Capital and reserves attributable to EABEREFZEA
equity holders of the Company B RAR #E
Share capital A% 7 17 52,212 51,636
Reserves 1 19 487,423 450,249
Shareholders’ equity IR R = 539,635 501,885
The accompanying notes are an integral part of these [l &t 7% it & 5 B3 #3875 & BI &V B BB 17 o

condensed interim financial information.
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES

IN EQUITY

FOR THE SIX MONTHS ENDED 30TH SEPTEMBER, 2009

Balance at 1st April, 2009

Profit for the period

Other comprehensive income

— Increase in fair value of
available-for-sale financial assets

— Currency translation differences

Total comprehensive income for
the period

Employee share options scheme

— lIssue of shares upon exercise of
employee share options

— Share based payments

Dividends paid

Balance at 30th September, 2009

Balance at 1st April, 2008

Profit for the period

Other comprehensive income

— Decrease in fair value of
available-for-sale financial assets

— Currency translation differences

Total comprehensive income for
the period

Issuance of shares under Open Offer

(Note 17)
Dividends paid

Balance at 30th September, 2003
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condensed interim financial information.
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HHGREARIEZEFH R
BE-ZEEAFAA=1THLEANEA

Unaudited
REER
Attributable to equity
holders of the Company

ARNFEBRRFEAEMN

Share capital Reserves Total
[EES K] et
HK$'000 HK$’000 HK$’000
TETT TETT TETT
51,636 450,249 501,885
— 31,660 31,660
_ 294 294
— 11,128 11,128
— 43,082 43,082
576 1,666 2,242
— 171 171
— (7,745) (7,745)
e 276 37174 . 37,750
52,212 487,423 539,635
43,029 390,130 433,159
— 40,992 40,992
— (100) )

— (410)
— 40,482 40,482
8,607 20,220 28,827
— (7,745) (7,745)
ceeeeeeee 8007 32,937 ... 61,564
51,636 443,087 494,723

st Lt SRR M E R AR R0 -
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CONDENSED CONSOLIDATED CASH FLOW STATEMENT
FOR THE SIX MONTHS ENDED 30TH, SEPTEMBER, 2009

HRGERETRER

BE-_ZSEAFNRA=+THLAEA

Unaudited
RABEX
Six months ended
30th September,
BENA=THIEAEA

2009 2008
—EEAFE IZTZNF
HK$’000 HK$'000
THET FHT
Net cash generated from/(used in) KESEHHNESRAS
operating activities OR ) %8 69,813 (7,467)
Net cash used in investing activities RETH R RL FE (12,843) (43,923)
Net cash (used in)/provided by financing MEETEZIRS Ght)
activities mAHE (24,263) 32,726
Net increase/(decrease) in cash and cash RekReEBEZ2EM
equivalents ORt 4> ) %58 32,707 (18,664)
Cash and cash equivalents, beginning of HyzRekBe5E
period 80,333 87,123
Exchange gains/(losses) on cash and bank  BH& RIRITELZ ZER
overdraft Wz, (EE) 6,482 (4,040)
Cash and cash equivalents, end of period HikXk & MR EE 119,522 64,419
Analysis of the balances of cash and cash equivalents HEeERBEEEEHDINT
As at 30th As at 30th
September, September,
2009 2008
—EERAFE "IZTIENF
AR=+H AA=1HA
HK$’000 HK$’000
TER FAT
Bank balances and cash RITEBR LIRS 119,775 76,645
Bank overdraft RITEX (253) (12,226)
119,522 64,419
Bank balances and cash BITEBRRAE
Cash at bank and in hand WITRFHRRE 119,775 76,645
Short-term bank deposits RMHRITER 27,618 26,666
147,393 103,311

The accompanying notes are an integral part of these
condensed interim financial information.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM
FINANCIAL INFORMATION

General information

Starlite Holdings Limited (“the Company”) and its subsidiaries
(together the “Group”) is principally engaged in the printing and
manufacturing of packaging materials, labels, paper products and
environmentally friendly products.

The Company is a limited liability company incorporated in
Bermuda. The address of its registered office is Canon’s Court, 22
Victoria Street, Hamilton, HM 12, Bermuda.

The Company’s shares are listed on the Main Board of The Stock
Exchange of Hong Kong Limited.

This condensed consolidated interim financial information are
presented in Hong Kong dollars (HK$) unless otherwise stated. This
condensed consolidated interim financial information was approved
for issue by the Board of Directors on 14th December, 2009.

Basis of preparation

This condensed consolidated interim financial information for the
six months ended 30th September, 2009 has been prepared in
accordance with Hong Kong Accounting Standard (“HKAS”) 34
“Interim Financial Reporting”. The condensed consolidated interim
financial information should be read in conjunction with the
Group’s annual financial statements for the year ended 31st March,
2009, which have been prepared in accordance with Hong Kong
Financial Reporting Standards (“HKFRS”).

Accounting policies

Except as described below, the accounting policies applied are
consistent with those of the annual financial statements for the
year ended 31st March, 2009, as described in those annual
financial statements.

(i) The following new standards and amendments to standards
are mandatory for the first time for the financial year
beginning 1st April, 2009.

. HKAS 1 (Revised), “Presentation of financial
statements”. The revised standard prohibits the
presentation of items of income and expenses (that
is ‘non-owner changes in equity’) in the statement of
changes in equity, requiring non-owner changes in
equity to be presented separately from owner
changes in equity. All non-owner changes in equity
are required to be shown in a performance

statement.
Entities can choose whether to present one
performance statement (the statement of

comprehensive income) or two statements (the
income statement and statement of comprehensive
income) and the Group has elected to present two
statements: a consolidated income statement and a
statement of consolidated comprehensive income.
The interim financial statements have been prepared
under the revised disclosure requirements.
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Accounting policies (Cont'd)

0]

(if)

The following new standards and amendments to standards
are mandatory for the first time for the financial year
beginning 1st April, 2009. (Cont'd)

. HKFRS 8, “Operating segments”. HKFRS 8 replaces
HKAS 14, “Segment reporting”. It requires a
‘management approach’ under which segment
information is presented on the same basis as that
used for internal reporting purposes.

. Amendment to HKFRS 7, “Financial instruments:
disclosures”. The amendment increases the disclosure
requirements about fair value measurement and
amends the disclosure about liquidity risk. The
amendment introduces a three-level hierarchy for fair
value measurement disclosures about financial
instruments and requires some specific quantitative
disclosures for those instruments classified in the
lowest level in the hierarchy. These disclosures will
help to improve comparability between entities
about the effects of fair value measurements. In
addition, the amendment clarifies and enhances the
existing requirements for the disclosure of liquidity
risk primarily requiring a separate liquidity risk
analysis for derivative and non-derivative financial
liabilities. It also requires a maturity analysis for
financial assets where the information is needed to
understand the nature and context of liquidity risk.
The Group will make additional relevant disclosures
in its financial statements ending 31st March, 2010.

Standards, amendments to Standards and interpretation that
are effective for the periods beginning on or after Tst April,
2009, but do not have significant impact to the Group.

. HKAS 23 (Amendment), “Borrowing costs”

. HKAS 32 (Amendment), “Financial instruments:

Presentation”

. HKAS 39 (Amendment), “Financial instruments:
Recognition and measurement”

o HKFRS 2 (Amendment), “Share-based payment”

. HK(FRIC) 9 (Amendment), “Reassessment of
embedded derivatives” and HKAS 39 (Amendment),
“Financial instruments: Recognition and
measurement”

o HK(FRIC) 13, “Customer loyalty programmes”
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Accounting policies (Cont'd)

(i) Standards, amendments to Standards and interpretation that
are effective for the periods beginning on or after Tst April,
2009, but do not have significant impact to the Group

(Cont’d)

. HK(IFRIC) 15, “Agreements for the construction of
real estate”

. HK(FRIC) 16, “Hedges of a net investment in a

foreign operation”

The Group has not early adopted new standards, amendments to
standards and interpretations that have been issued but are not
effective for the financial year beginning 1st April, 2009.

The Group is in the process of assessment of the impact of the
new standards, amendments to standards and interpretations to the
Group and considers that the adoption would have no significant
impacts to the Group.

Revenue
The Company is an investment holding company. Its subsidiaries
are principally engaged in the printing and manufacturing of

packaging materials, labels, paper products and environmentally
friendly products. Revenues/turnover is analysed as follows:

Sales of packaging materials, labels, paper

products and environmentally friendly HERGMIRRE®
products
Others EA
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ARRR—HEREERAR EMNEARE
BEREORERECEME S8 KER
mRRRER WA EEBEZAFMOT

Unaudited

RBER
Six months ended 30th September,

BEAA=+HILEXEA

2009 2008
—ERhF —ETNF
HK$’000 HK$’000
THERT TAET
645,649 781,266
6,690 7,872
652,339 789,138




Segment information

The chief operating decision-maker has been identified as the
Chairman/Chief Executive Officer of the Company. Operating
segments are reported in a manner consistent with the internal
reporting provided to the chief operating decision-maker. The

STARLITE HOLDINGS LIMITED e INTERIM REPORT 2009
EXRBARAT 2T NFPHRERSE

TEER

KRARER/FTHEHBEREREERR
EoREDBAMTIEREARAREREAND
ER - BHEAZR -A2AEEZFEHNAE
EEZAAHE  RFERBEROEER -

Board of Directors of the Company reviews the Group’s internal
reporting in order to assess performance and allocate resources.
Management has determined the operating segments based on
these reports.

ERECREZSREEETEENT -

The Board of Directors of the Company considers the business
from geographical perspective, i.e. determined by the location of
major factory plants. From the geographical perspectives,
management assesses the performance of business operations
including Southern China, Eastern China and South East Asia.

ARAFREFERREBRILESE D HiRE
EMEMNAERRE -SitRms EEE
FHEREER ERRREMIZEBHRE -

The Board of Directors of the Company assesses the performance
of the operating segments based on revenue, operating profit, net
profit, capital expenditure, assets and liabilities.

ARAFTEESREBRA - LLREHN - AH &
A% BEERBEFEHEESHHRER -

(i) The segment results for the six months ended 30th (i)
September, 2009 and 2008 are as follows:

BHE_ZTENEFR_ZZTAFIA
=StRALEREAZDEEENAT -

Southern Eastern South
China China East Asia Group
@ ER REE £8
HK$’000 HK$’000 HK$’000 HK$’000
FET FER FET FER
Six months ended —EZ2hFENA
30th September, 2009 =E+HLEXEA
Total revenue FENLO/N 506,664 97,466 91,661 695,791
Inter-segment revenue 2 B A (8,258) (35,166) (28) (43,452)
Revenue (from external customers) WA (KGN ELEF) 498,406 62,300 91,633 652,339
Operating profit & & F 32,311 (241) 7,273 39,343
Finance income B E WA 62 55 27 144
Finance costs & & Bk A (2,998) (920) 9) (3,927)
Income tax expense FriS BRI X (2,296) — (1,604) (3,900)
Profit for the period BA R 5% F 27,079 (1,106) 5,687 31,660
Other information: HiEHY :
Depreciation and amortisation Hi T B R 8
for the period 18,178 12,513 2,780 33,471
Capital expenditure BARMAX 16,893 1,046 — 17,939
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5 Segment information (Cont'd) 5 oEHER (])
(i) The segment results for the six months ended 30th (i) BEE-_ZEZENER_ZEZHLEFE LA
September, 2009 and 2008 are as follows: (Cont'd) =TRIEREAZSBEENT : ()
Southern Eastern South
China China East Asia Group
E-35 2R REE |
HK$'000 HK$’000 HK$'000 HK$’000
FAT FAET FAT FAET
Six months ended —EENFAA
30th September, 2008 =t+tRHLXEAR
Total revenue PN 614,115 139,500 89,244 842,859
Inter-segment revenue 75 50 U A (7,563) (46,158) — (53,721)
Revenue (from external customers) WA (KBNS EF) 606,552 93,342 89,244 789,138
Operating profit 4R 255 F 40,068 11,379 5,170 56,617
Finance income mME WA 108 75 147 330
Finance costs RN (5,229) (2,168) (72) (7,469)
Income tax expense FTE BB X (7,177) — (1,309) (8,486)
Profit for the period Hmia 27,770 9,286 3,936 40,992
Other information: Ha&EH :
Depreciation and amortisation AT E R
for the period 20,018 12,820 2,199 35,037
Capital expenditure BRI 12,698 29,390 3,108 45,196
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5 Segment information (Cont'd) 5 oEHER (])

(ii) An analysis of the Group’s assets and liabilities by segments (i) R-BEZNF=ZA=Z+—HEKZZEZE
as at 30th September, 2009 and 31st March, 2009 is as NENA=ZFTHBERNEARERZ S
follows: HBEERBEITOT :

Southern Eastern South
China China East Asia Group
#F ER REE £8
HK$’000 HK$’000 HK$’000 HK$’000
FET FER FET FER
As at 30th September, 2009 R-BZEhE
AB=+AH
Segment assets D EBE E 647,715 281,486 135,022 1,064,223
Deferred income tax assets RLETISTHEE 1,805 2,050 — 3,855
Tax recoverable AT Y Bl AT 1S B R 3,394 — — 3,394
Total assets wEE 652,914 283,536 135,022 1,071,472
Segment liabilities DEBEE 367,925 79,295 41,270 488,490
Deferred income tax liabilities BEEMESHERE 11,070 — 2,607 13,677
Current income tax liabilities BERFT 1S T & (& 27,358 — 2,312 29,670
Total liabilities wafl 406,353 79,295 46,189 531,837
Southern Eastern South
China China East Asia Group
E ) ER HEm |
HK$'000 HK$’000 HK$’000 HK$’000
FAT FAT FAT FAET
As at 31st March, 2009 R-ZBZhF
=HA=+-AH
Segment assets D EPE E 526,557 280,006 105,730 912,293
Deferred income tax assets BEMSTHEE 1,804 2,031 — 3,835
Tax recoverable A Y 8] Fir 18 B 50 3,392 — — 3,392
Total assets 1B E 531,753 282,037 105,730 919,520
Segment liabilities DEEE 286,634 59,427 30,712 376,773
Deferred income tax liabilities RLEFEHEE 11,069 — 2,426 13,495
Current income tax liabilities BEgFT S & & 25,935 — 1,432 27,367
Total liabilities waE 323,638 59,427 34,570 417,635
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6 Other gains — net

Other gains — net

Net exchange gain

Net gain/(loss) on disposal of property,
plant and equipment

Write back/(provision for) impairment of
property, plant and equipment

Fair value loss on foreign exchange
forward contracts
— realised

Sundry income

7 Operating profit

The following items have been charged/(credited) to the operating

profit during the period:

Employment costs (including directors’
emoluments)

Depreciation of property, plant and equipment
and amortisation of leasehold land and land

use rights
(Write back)/provision for impairment of
receivables — net

6 Hfti iz — FH

Heh s — FHE

E 5 W an F R

HEWE  BEREHB2ZWE
(B8 3R

WE BELRERERDR
(BB

EHINEG W
N EERE
—BER

Hp e A

7 sEHR

BETRA(BREEEME)

ME BERREBZFER
HE L&A i

FEWERFORE (B,
B — F8
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Unaudited
KREERK

Six months ended 30th September,
BEARA=1tHLAEA

2009 2008
—EENE —FENF
HK$’000 HK$'000
FHET FET
2,274 2,961

64 (65)

236 (750)

(639) -

1,414 995
3,349 3,141

Unaudited
KRIEERK

Prggafent, GEA) TFER

Six months ended 30th September,
BEAAZ+RHLEAREA

2009
—2EhE
HK$’000
FHT

148,521

33,471

(108)

2008
—EENF
HK$’000
TET

150,281

35,037

7,607




STARLITE HOLDINGS LIMITED e INTERIM REPORT 2009
EXRBARAT 2T NFPHRERSE

MERER —FHE

8 Finance costs — net 8

Unaudited
RBEXK
Six months ended 30th September,
BEARA=1tHLAEA

2009 2008
—EBhE —ZTENF
HK$’000 HK$’000
FHET FET
Interest expense on bank borrowings BITHRMENE

— wholly repayable within five years — ARAFAEEER 3,013 7,387
— not wholly repayable within five years — EERNAFARNEZEHEE 9 10
Interest element on finance leases obligations BIRS A 2 Tl B 9 72

Fair value loss on interest-rate swaps FERBHEHON DA FEEIE
— realised —BER 896 —
3,927 7,469
Interest income from bank deposits BT RA B WA (144) (330)
3,783 7,139

Income tax expense

The Company is exempted from taxation in Bermuda until 2016.
The Company’s subsidiaries established in the British Virgin Islands
are incorporated under the International Business Companies Acts
of the British Virgin Islands and, accordingly, are exempted from
British Virgin Islands income taxes.

Hong Kong profits tax has been provided at the rate of 16.5%
(2008: 16.5%) on the estimated assessable profit arising in or
derived from Hong Kong.

Subsidiaries established and operated in the PRC are subject to
the PRC Corporate Income Tax at rates ranging from 20% to 25%
during the period (2008: 18% to 25%). In accordance with the
applicable law and regulations, the Group’s subsidiaries established
in the PRC as wholly foreign owned enterprises or contractual
joint ventures are entitled to full exemption from Corporate
Income Tax for the first two years and a 50% reduction in
Corporate Income Tax for the next three years, commencing from
the first profitable year or 1st January, 2008, whichever is earlier,
after offsetting unexpired tax losses carried forward from previous
years.
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9 Income tax expense (Cont'd) 9
The subsidiary established in Singapore is subject to Singapore
Corporate Income Tax at a rate of 17% (2008: 18%).

Current income tax expense BVERFR 5 B <
— Hong Kong profits tax — BBNEH
— PRC Corporate Income Tax — REEERFAER
— Singapore Corporate Income Tax — N EMER
Deferred income tax EE IR

10 Earnings per share 10

Basic

Basic earnings per share is calculated by dividing the profit
attributable to equity holders of the Company by the weighted
average number of ordinary shares in issue during the period.

Profit attributable to equity holders of
the Company (HK$'000)

Weighted average number of ordinary shares
in issue (‘000)

Basic earnings per share (HK cents)

RAFEEFEA
R (FHET)

EETEBRMNE
FHE (TR

SEREARN GEW)
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FREBiB < (&)

FET AN A S 2 B &8 A B R T N RIS TR
K17%(ZF T )\F 1 18%) BT N b %
Frig®t o

Unaudited

REEX
Six months ended 30th September,

BEAA=THIEAEA

2009 2008
—ETAEF —EENF
HK$’000 HK$'000
TERT FAET
2,571 9,382
423 274
724 1,367
3,718 11,023
182 (2,537)
3,900 8,486
FSRER
HAK

BREABNDIRPAARARFREATEAR
EEFIBR AT BT R BRINEFIOBGETE -

Unaudited
REEX
Six months ended 30th September,
BEAA=THLAEA

2009 2008
—®EBhE  —TTNF
31,660 40,992
501,174 483,436
6.32 8.48
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10

11

Earnings per share (Cont'd)
Diluted

Diluted earnings per share is calculated by adjusting the weighted
average number of ordinary shares outstanding to assume
conversion of all dilutive potential ordinary shares. Shares issuable
under the employee share option scheme are the only dilutive
potential ordinary shares. A calculation is made in order to
determine the number of shares that could have been acquired at
fair value (determined as the average daily market share price of
the Company’s shares) based on the monetary value of the
subscription rights attached to outstanding share options. The
number of shares calculated as above is compared with the
number of shares that would have been issued assuming the
exercise of the share options.

Profit attributable to equity holders of the
Company (HK$000)

Weighted average number of ordinary shares
in issue (‘000)
Adjustments for share options (‘000)

FHE (TR

Weighted average number of ordinary shares
for diluted earnings per share (‘000)

Diluted earnings per share (HK cents)

Dividends

Proposed interim dividends of HK1 cent
(2008: HK1 cent) per share

At a Board meeting held on 14th December, 2009, the Board of
Directors declared an interim dividend of HK1 cent per share,
amounting to a total dividend of approximately HK$5,221,000.
This proposed interim dividend has not been reflected as a
dividend payable in these consolidated financial statements as at
30th September, 2009, but has been reflected as an appropriation
of distributable reserves during the period ended 30th September,
20009.
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Unaudited
RBEXK
Six months ended 30th September,
BEAA=1tHILAEA

ARHEEREERN AT ER
niEFHE (T

2009 2008
—EENEF —ETNF
31,660 40,992
501,174 483,436
6,955 —
508,129 483,436
6.23 8.48
BE
Unaudited
REERK

Six months ended 30th September,
BEANAZTHLEAEA

BRI E — SREBIWL
(ZZZN\F BB

2009 2008
—EBNEF —EE)N\F
HK$'000 HK$’000
FTER THT
5,221 5,164

RZZEENF+ AT OBEEHESEH -
EESEMRBEFHRE  SRABEUL K
B 48 %8 495,221,000 7T+ It F #R B HI R R
REBEE-_ZTETAhFALA=Z+TAZEATER
RUERBRAEMRKE B ERE=
ZEZNFAA=ZTHLEBHEASEREEZD
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11

12

Dividends (Cont’d)

The amount of proposed interim dividend for the year ending 31st
March, 2010 was based on 522,121,288 shares in issue as at 14th

December, 2009.

Capital expenditure

Opening net book value as at
1st April, 2009
Additions
Disposal
Depreciation/amortisation
Write back provision for impairment
Currency translation differences

Closing net book value as at
30th September, 2009

Opening net book value as at

1st April, 2008

Additions

Disposal
Depreciation/amortisation
Provision for impairment
Currency translation differences

Closing net book value as at

30th September, 2008

R-ZEZNFMOA—

YR FE
wNE

HE
wEHiH
Rl 18 £ [
ERER

R-ZZZAFNA=

HRREF(E

R-ZEZENFMOA—

Y REFE
NE

HE
wE/#iH
AR B
ERER

R-ZEZENFNAA=

HRREFE
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11 BE (&)

—E—ZEFE=-A=-+—BHLFEHRRTHR
ERBE_ZTZTNAF+_A+THNAEADH®
TR A522,121,2880% 51 & -

12 BEFEX
Unaudited
REEK
For the six months ended
30th September, 2009
BE-ZBhF
AAR=E+HLEREAR
Leasehold land
Property, plant and land
and equipment use rights
M- BE HELHR
k#EE T b fE AR
HK$’000 HK$’000
FHET FHET
Hz
475,130 30,011
17,939 —
(184) —
(33,103) (368)
236 —
4,903 225
tTHZ
464,921 29,868
Unaudited
REER
For the six months ended
30th September, 2008
HE_ZT)N\F
NA=+HILAEAR
Leasehold land
Property, plant and land
and equipment use rights
LE Y HE LK
&S T 42
HK$’000 HK$’000
TET TET
Az
480,000 30,539
45,196 —
(195) —
(34,669) (368)
(750) —
3,822 386
tTHZ
493,404 30,557
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13

Trade and bill receivables

Trade receivables

Less: provision for impairment of receivables

Trade receivables — net
Bill receivables

Trade and bill receivables

13

B 5 e AR
B AR BB B

BHRWIRR — F8
e R &

B 5 RERR R R

The Group grants to its customers credit terms generally ranging
from 30 to 120 days. The ageing analysis of trade and bill

receivables is as follows:

1 to 90 days

91 to 180 days

181 to 365 days
Over 365 days

Less: provision for impairment of receivables

1E90K
91E180K
181%365K
BiB365K

B AR BB B
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B 5 m U ER R R R
Unaudited Audited
KREERK TE %

As at As at

30th September, 31st March,
2009 2009
—EThF —EENF
hBA=+H —A=+—H
HK$’000 HK$’000

FET FHET

316,057 196,020
(26,176) (26,791)

289,881 169,229

8,012 3,515

297,893 172,744

AEBBRTEEEEHR B AOKREI20K
FE -EHRBERRZERESTOT

Unaudited Audited
RBER REZ
As at As at

30th September, 31st March,
2009 2009
—EBAF —ETNF
hWA=+H =A=+—8
HK$’000 HK$’000
FHET TET
295,217 155,194
25,875 37,462
2,074 5,987

903 892
324,069 199,535
(26,176) (26,791)
297,893 172,744
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14 Derivative financial instruments

Forward foreign exchange contracts (note (a))

14 TEESMIA

EHINER K (BT @)

Hiat

Interest-rate swaps (note (b)) MEmBAEL (B b))
Notes:
(@  As at 31st March, 2009 @)
Notional principal amounts HENSHE
Fixed contracted exchange rates BHEERHBE
Actual exchange rates SRR
(b) The notional principal amount of the outstanding interest- (b)

rate swaps contract at 30th September,

2009 and 31st

March, 2009 was HK$50,000,000. At 30th September, 2009
and 31st March, 2009, fixed interest rate was 3.73% and
the floating rate was Hong Kong Interbank Offered Rate.

35

Unaudited Audited

REEK KEZ

As at As at

30th September, 31st March,

2009 2009

ZEEAF —ETNAF

hAA=+H =Z=A=+—H

HK$’000 HK$’000

FTERT THET

— 639

(3,930) (3,930)
R-EEAF=B=+—A

US$ to RMB RMB to US$

ERAARY ARMHER

US$6,000,000
6.6702-6.5798
6.8818

RMB39,115,000
0.1518-0.1548
0.14563

ZETZNFLA=ZTHARZZEZEN
A=+—H DARLEENF X5
Zﬁﬁﬁ % 7E 2N & F8 /350,000,000
ETZNFNA=ZF+BERZZE
ﬁl +—H8 - EEFEAE373
KEBEBIRITRIERE

WWH\%-H?%
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15

Borrowings

Long-term bank loans
Short-term bank loans

Trust receipts import bank loans
Bank overdrafts

Less: amounts due within one year shown under
current liabilities

Non-current portion

SENERHEERE

Short-term bank borrowings bear interest at rates ranging from
2.83% to 7.84% per annum (31st March, 2009: 4.14% to 7.84%

per annum).

=
Unaudited Audited
KREERK TE %
As at As at
30th September, 31st March,
2009 2009
—EThF —EENF
hAB=+H =A=+—H”
HK$’000 HK$’000
FHERT FET
EHRITE 115,003 144,795
MH iEh‘%?K 38,410 32,426
=Rt i QR 1T 28,616 22,540
BITEX 253 12,244
182,282 212,005
B HARBEEBELZ —FA
E| kA (125,683) (139,251)
FEBNEAE 1 56,599 72,754
EERITERFEX 7,%2 83EE784E (= F
THhE=ZA=1+—HB : FEXB414E £7.84
E)e
REARTERAEBERKTE

Long-term bank loans are secured and bear interest at rates
ranging from 1.27% to 5.35% per annum (31st March, 2009:

2.17% to 5.35% per annum).

The borrowings are repayable as follows:

Within 1 year
Between 1 to 2 years
Between 2 to 5 years
Over 5 years

1R

1224
2E5F
B iB5F
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4
127 = 5.35F<_§Tn¢ A=+

FERAEI7TEE535E) -

BMEZHHANT

BER
—g:

Unaudited Audited
RBER KEZ
As at As at

30th September, 31st March,
2009 2009
—EZThF —EENEF
AA=+H =A=+—H
HK$’000 HK$’000
FET FET
125,683 139,251
33,391 37,172
23,095 35,447

113 135
182,282 212,005
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16 Trade and bill payables

The ageing analysis of trade and bill payables is as follows:

1 to 90 days

91 to 180 days

181 to 365 days
Over 365 days

17 Share capital

Authorised:

Ordinary shares of
HK$0.1 each

Issued and fully paid:
Beginning of the period/year
Issue of shares upon exercise of

share options

Issue of shares pursuant to
Open Offer (Note)

End of period/year

Note:

1E90K
91E180K
181E365K%
B iB365K

EFERA
5 1R B 50138 7T 2

ERas

16 BSEMERARRE

BHRNERRZBERESMMOT

ERTRER

B/ %9

B 77 {60 8 A 4
ESapdie)

NHABE

BT (Bret)

B/ ER

On 18th June, 2008, the Company issued 86,059,197 ordinary
shares of HK$0.1 each at a subscription price of HK$0.35 per
offer share in connection with an open offer (the “Open Offer”).
The net proceeds of the Open Offer were approximately

HK$28,827,000.

37

Unaudited Audited
REEEX KEZ
As at As at
30th September, 31st March,
2009 2009
—EEAE ZEThF
hA=+H Z—A=+—H
HK$’000 HK$'000
FERT FAT
204,357 86,774
25,163 11,781
120 3,253
656 475
230,296 102,283
17 RB=E
Unaudited Audited
RBER fe&=2 3
As at As at
30th September, 2009 31st March, 2009
—EEAFNA=1+HE —ETNF=A=+—H
Number of Nominal Number of Nominal
shares value shares value
ROEE HE avarq= HE
000 HK$’000 ‘000 HK$’000
TR FERT Fix FAT
1,000,000 100,000 1,000,000 100,000
516,355 51,636 430,296 43,029
5,766 576 — —
— — 86,059 8,607
522,121 52,212 516,355 51,636
Bt at

RZBEZNFENA+NB RARIREAR
BHE([RARAEE]  31786,059,197 B R E

HOVETTH BB SREERN

RO3SE L ARBEEMSRENFEY

28,827,000 JT °
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Employee share options

In 2002, the Company adopted an employee share options scheme
(the “Share Options Scheme”). Under the Share Options Scheme,
the Company may grant options to employees (including executive
directors of the Company) to subscribe for shares in the Company,
subject to a maximum of 30% of the nominal value of the issued
share capital of the Company from time to time excluding for this
purpose any shares issued on the exercise of options. The exercise
price will be determined by the Company’s board of directors and
shall be at least the highest of (i) the closing price of the
Company’s shares on the date of grant of the options, (i) an
average closing price of the Company’s shares for the five trading
days immediately preceding the date of grant of the options, and
(iii) the nominal value of the Company’s shares of HK$0.1 each.
The Group has no legal or constructive obligation to repurchase or
settle the options in cash.

Movements in the number of share options outstanding and their
related weighted average exercise prices are as follows:

8/ E 7]
NFABRERNAR

Beginning of the period/year
Adjustment after the open offer

(Note (a)) (K1 3% (a))
Granted (Note (b)) B (K75 b))
Exercised TE
End of the period/year HF R

38

18

30th September, 2009
—EEAFNA=TH

Zowm
m
i
=
i

RZZ2E_F  ARARB—REBRES
| (TRt &1)) - RIZEIREES B AR A
AMET (BRHEARRAZHTES)REBK
BARBARB R WA BT 208 &
ZRARNBNEDBETRN Z230% @ BT
HRTEBREMETZERND - ABEHA
RAZELERETE EAAERNAT=ZRZ
REE  (OREEAPARR RN 2 WHIE
(VAR ABRORERR LB AEEXA
ZBin FHWTE  RGiDA R RBRO 2 HE
(AFRIEL) AKREYEEEXETEER
EE ARSI S A -

Bt

0 7 77 8 8 R 1 B B AR R 7 1 0 10
FHEEHMT

As at As at
31st March, 2009

—EThAF=A=+—H

Weighted Weighted
average  Number of average  Number of
exercise share exercise share
price options price options
TEE B TIE(E fE e
Pk Bk -t HE METHH 28

HK$ HK$

BT BT
0.397 39,864,847 0.475 6,765,000
— — — 389,847
— — 0.385 32,710,000
0.389 (5,766,102) — —
0.398 34,098,745 0.397 39,864,847
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Employee share options (Cont'd)

18

Share options outstanding at 30th September, 2009 and 31Tst
March, 2009 have the following exercise dates, expiry dates and

exercise prices:

First exercise date

BRITERH

9th August, 2007
—ZEZLFNANAB

21st January, 2009

—EEAF-A=T—A

1st August, 2009
—EThFNA—H

Tst August, 2010
—Z2-ZF/\A—H

Tst August, 2011
—F-——F/N\A-A

Expiry dates
& B

8th February, 2010
—ZE-TF-_AN\H

20th January, 2013
—ZE—=%—AZ=+H

20th January, 2013
—ZT—=%—A=+H

20th January, 2013
—ZT—=%—A=+H

20th January, 2013
—E-=F—H=+H

Exercise price

TEE

HK$
BT

0.449

0.385

0.385

0.385

0.385

As at 30th September, 2009, 19,998,745 (31st March, 2009,
18,714,847) share options were exercisable.

39

EEMEKRE ()

RZBZAFAA=ZFTER-ZEZAF=A
ST -HHERTENBERENTEASR B

BB RTEENT
Number of share options
BREHE

As at As at
30th September, 31st March,
2009 2009
—EEAE —TTNEF
hA=+H =A=+—H
6,798,745 7,154,847
6,150,000 11,560,000
7,050,000 7,050,000
7,050,000 7,050,000
7,050,000 7,050,000
34,098,745 39,864,847

RZZBZAFAA=ZTBATENBRER
H 519,998,745 (—ETAE=HA=+—8:

18,714,847) °
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Employee share options (Cont'd)

Notes:

(a)

Following the completion of the open offer of the
Company’s shares in June 2008, the number of share
options and share exercise price of the share options
granted on 9th February, 2007 have been adjusted from
6,765,000 to 7,154,847 and from HK$0.475 per share to
HK$0.449 per share respectively.

The fair values of options granted on 21st July, 2008 were
determined by using the trinomial valuation model. The
significant inputs into the model for options granted were
as follows:

Share price per share at grant date (HK$)
Exercise price per share (HK$)

Share volatility

Dividend yield

Average annual risk-free interest rate
Expected exercise multiple

Volatility is based on 234 weekly (equivalent to 4.5 years)
volatility of the Company.

The vesting of the share options is subject to the
achievements of certain net profits of the Group for the
year ended 31st March, 2008, 2009, 2010 and 2011. Based
on the probability in fulfilling the vesting condition as
assessed by management of the Group, the fair values of
the share options granted on 21st July, 2008 are as follows:

First exercise date No. of options

BRITERHS BREHE
21st January, 2009 11,560,000
—EEAF-A=t+-A
1st August, 2009 7,050,000
—EThFNA—H
Tst August, 2010 7,050,000
—_ZE-TFN\A—H
Tst August, 2011 7,050,000
Y =

32,710,000

Based on the above, the fair value of the above options
was approximately HK$1,125,000. The attributable amount
charged to the consolidated income statement during the
period ended 30th September, 2009 was approximately
HK$171,000 (Year ended 31st March, 2009: HK$917,000).

40

18

Probability in fulfilling
the vesting condition

2 5 0 AR ()
VEE
@ —EENFAARAALHBERER

R AN EREE CBT)
FRITEE BT
L SuNE RS
P Bk % K
I 2| i T 19 4R R &
TEHITT (5 &8

% R_ETELFE_ANBRLEER
RITE 2 ERE 8B R1TTEED A
F16,765,0000% #f % %7,154,847/% & i
FRITEEO4SETHABETERTE
H0.44978 TC ©

RZZENFLAZ+—HRHER
BORAFE DEA-ZEAAHEEE
BAFE - FEmEREZZEXS
AR EEZIEMT

0.385
0.385
31.685%
6.46%
3.252%
1.3x

AARTBHEE R TIR234EH (B S
RA5F )T HE

ERENEBIARAEBETET
—EENF ZZETNF - ZE—FF
F—E-——FZA=Z+—BHETH
FEZ - BREAEEEEETGED
TREIEENTEE R NFt
AZ+—BEREERENQAFENT :

Fair value of
options granted per share

EIRBRENTELE BHBRENSRAFE
HK$

AT

100% 0.0525

100% 0.0525

25% 0.0131

15% 0.0079

BELL FRBERENAFED
1,125,000 T R Z_ZEZT N F h A
—t+RHANGRERERTHBRNE
R H171,0008 T (ZZE TN F=A
=+—HIEFE 917,000 7T) °
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Reserves

Movements were:

As at Tst April, 2009
Profit for the period
Other comprehensive income

— Increase in fair value of
available-for-sale financial

assets
— Currency translation
differences

Total comprehensive income
for the period

2008/09 final dividends paid

Employee share option scheme

— Share based payments

— lIssue of shares upon exercise
of employee share options

As at 30th September, 2009

R-ZTNFMOA-A

HA R0 7
Hfn 2 EaE
— AN ENBEEL
AFEEM
—ERER
BREANEAE
B 2008/095 5 i &
EEBERIENE
— ke
— I EEREREM
BIIHRN

RZZEAFAA=TH

19 &%
BT :
Unaudited
REER

For the six months ended 30th September, 2009
BE-ZENFRAZTHLAEA

Share-based

Share  Capital compensation Investment Translation  Retained

premium  reserve reserve  reserve  reserve profits Total
Bt

BOER Eh#E BeRt RERG ERRG REEA aE
HK$'000  HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TET FER TErT FErT TFErT FERT FER
124,747 1,169 2,401 200 26,528 295,204 450,249
— — — — — 31,660 31,660
— — — 294 — — 294
— — — — 11,128 — 11,128
— — — 294 11,128 31,660 43,082
_ — — (7,745) (7,745)
— — 171 — — — 171
1,976 - (310) - — - 1,666
126,723 1,169 2,262 494 37,656 319,119 487,423
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20

Reserves (Cont’d)

As at 1st April, 2008
Profit for the period
Other comprehensive income
— Decrease in fair value of
available-for-sale financial
assets
— Currency translation
differences

Total comprehensive income
for the period

2007/08 final dividends paid
Issue of shares under Open Offer

As at 30th September, 2008
Commitments
(a)  Capital commitments

Capital

commitments,

contracted for, are analysed as follows:

Machinery

Furniture and equipment
Construction in progress

19

f#E (&)

Unaudited

For the six months ended 30th September, 2008

BE-TT\FAA=THIAMAEA
Share-based

Share Capital compensation Investment Translation  Retained
premium reserve reserve reserve reserve profits Total
&1
REE BABE  HoHE RERE ELIRE RIEF wE
HK$'000  HK$'000 HK$'000  HK$'000 HK$'000  HK$'000  HK$'000
TET TER TExr FExT FTEx  FET  TExR
R-ZEENFMA-A 104,527 1,169 1,484 657 33,778 248515 390,130
HRE 7 — — — — — 40992 40,992
B2 E W&
— AHHENBEEY

AFERD

— — — (100) — — (100)
—EXEE

— — — — (410) — (410)

HAZENEERE
— — — (100) (4100 40,992 40,482
£ 142007/08 K # % & — — — — — (7745 (7,745)
RRAEEETRR 20,220 — — — — — 20,220
RZZENFAA=TH 124,747 1,169 1,484 557 33,368 281,762 443,087

20  R¥E
(@  EARE
which were authorised and EMERBITNEREE  EoMm
T

Unaudited Audited
RBEX HEZ
As at As at
30th September, 31st March,
2009 2009
ZBEhF —TENF
AB=+H Z—A=+—H
HK$’000 HK$’000
FERT FHET
23 16,888 12,832
CXINE T 207 527
fEEIR — 164
17,095 13,523
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21

Commitments (Cont'd) 20
(b) Other commitments
The Group had pre-determined fee payable to the joint
venture partner of Guangzhou Starlite Environmental
Friendly Center, Limited for 50 years up to 2044 amounted
to approximately HK$20,101,000 (31st March, 2009:
HK$19,972,000).
Related party transactions 21
As at 30th September, 2009, approximately 52.56% of the
Company’s ordinary shares were owned by Best Grade Advisory
Limited, a company incorporated in the British Virgin Islands. Best
Grade Advisory Limited is owned by two discretionary trusts, the
discretionary beneficiaries of which include Mr. Lam Kwong Yu
and Ms. Yeung Chui, directors of the Company. The directors of
the Company regard Best Grade Advisory Limited to be the
ultimate holding company.
(a) Particulars of significant transactions between the Group
and a related party are summarised as follows:
Operating lease rentals charged SN EERBBEEST
by a related party: —fBEAL:
Megastar Enterprises Limited EZEXCEBRAF

Megastar Enterprises Limited is beneficially owned by Ms.
Yeung Chui, a director of the Company.

The above transactions were carried out in the usual course
of business and on normal commercial terms, and in
accordance with the terms of the contract entered into by
the Group and the related party.

43

AiE ()
(b)  EMEE

BAREMNEXARRFOBERAAZA
% 1 78 F] BUEE 49 $£20,101,000% JT
(ZZ2ZAF=ZRAR=+— A:
19,972,000/ 7£) * EZE — T 9 0 4F -
AHEA+F-

FHEALZRS

RZZTZTNAF N A =+ H L:Best Grade
Advisory Limited (7 % & # B R B B i A 3z
Z R A F A K D #52.56%% 1 © Best
Grade Advisory Limited i /9 {8l & 5 7EH A o
MZELREAIZRaABRREEARATDESEMK
RMEERBREL L - KRR EEHEBest
Grade Advisory Limited & & £ 2 R A &) ©

@ AEFERBEEALETCEERHH
BT

Unaudited

REEX
Six months ended 30th September,
BEAAZTBLEAEA

2009 2008
—EBNF —EENEF
HK$’000 HK$'000
FTERT TAET

30 30

ERCERERATALRRAESHR
LLEHRER -

ARBELEERAEEAZEEERR
Pz 5B - REBERE —KRE
KR REAEEEREALES
BRZRFETT o
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21 Related party transactions (Cont'd)

(b) Key management compensation

Basic salaries and allowance
Pension costs-defined contributions plans
Share-based payments

21 BEBREALTZRS ()

b)) ETEEBAEBHSEN

Unaudited
RBEX

Six months ended 30th September,
BEAA=THLAEA

2009 2008
—EERF —ERNAF

HK$’000 HK$’000

FET FET

AR e REM 5,992 5,143
RREA — R RETE 99 99
& = A B2 76 —
6,167 5,242
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