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INTERIM RESULTS

The Board of Directors of Yangtzekiang Garment
Limited (the “Company”) is pleased to announce the
unaudited interim results of the Company and its
subsidiaries and associates (the “Group”) for the six
months ended 30th September, 2005 as follows. The
interim results have not been audited, but have been
reviewed by the Company’s Audit Committee.

CONSOLIDATED INCOME STATEMENT -
UNAUDITED

For the six months ended 30th September, 2005

G E S

RILHKRAR AT ([ARF ) 2 EF R
E A A w2 F R s ] (TR 4R
M) BE_FEFLFNLA=THIEAMAZ
RBEENG P IS - PSS RIS
HEMALFRZHFELEZRGHERN -

REBEER-KREER

E-ERRFENA=ZTHLEAEAR

(Expressed in Hong Kong dollars) (LA IC 71
Six months ended
30th September,
BEANBR=1THLAEA
Note 2005 2004
(restated)
(E %))
It it $°000 $°000
Turnover B 3 753,585 806,226
Cost of sales B 5 LA (592,887) (642,720)
Gross Profit EX 160,698 163,506
Other revenue HAb e A 2,665 2,143
Other net income HoAth Wi 75 5 AR (3,504) 9,839
Selling and distribution expenses B8 K o 854 (59,333) (60,662)
Administrative expenses (g gl (54,125) (52,355)
Other operating expenses HoAth 28 2 2 (18,992) (17,756)
Profit from operations eeim 27,409 44715
Finance costs il R A (17,602) (15,422)
Share of profits less losses of R A e 5 2 ) i A
associates W 1H (3,225) (8,415)
Profit before taxation RR B A %= R 4 6,582 20,878
Income Tax BT 15 5 (2,012) (2,698)
Profit after taxation MR &ER 4,570 18,180
Attributable to: ERER
Equity holders of the parent oA REERE A N 3,034 14,071
Minority interests D B TRORE 2 1,536 4,109
Profit after taxation BREE&IER 4,570 18,180
Dividend — interim declared FIR PR 6 = 4,207
Earnings per share — Basic (Cents) | R ZF| — 34 (i) 7 1.4 9.8




- 02 | INTERIM REPORT 05/06 h#i# & | YANGIZEKIANG GARMENT LIMITED £ L % % 4 W 4

CONSOLIDATED BALANCE SHEET - #HREeEEBEBEXR-KLEZ
U N A U D IT E D ..........................
At 30th September, 2005 R-—ZBZLFNA=TH
(Expressed in Hong Kong dollars) (LA 7T /1)
30th September, 2005 31st March, 2005
—EZRFNA=THE ZZFFHHFE=H=1—H
(restated)
Note (FE5)
Wi 7 $°000 $°000 $°000 $°000
Non-current assets FRBEE
Fixed assets iE B
Investment properties REWE 51,549 51,309
Other property, plant Hip N
and equipment W& 7 B ik A 540,905 552,748
592,454 604,057
Interest in leasehold land REREHE
held for own use under ZHAHAE
an operating lease t 4 16,723 16,865
Construction in progress EELE 135,991 877
Intangible assets & E 855 1,853
Goodwill iy . 2,177 2,177
Interest in associates i ’%’/A} B £ 271,658 272,328
Loans receivable T 3K 6,333 6,333
Other financial assets HAh 5 féf i 3,692 3,692
Deferred tax assets EEFEBEE 4,239 4,367
1,034,122 912,549
Current assets REBEE
Inventories & 219,916 233,836
Trade and other receivables eI R H ek | 8 284,315 250,953
Loans receivable JEE i 5 3K 1,693 1,693
Tax recoverable ] 8 4 Bl I 1,609 1,693
Pledged deposits KA X 480 7,995
Cash and cash equivalents HeRkBEE%EY 79,972 95,269
_____ 587,985 L0143
Current liabilities RBAE i
Bank loans and overdrafts BATE R BB 300,561 237,718
Trade and other payables JE i Mok B LA BT 3K 9 351,104 392,802
Tax payable JE 5 B IR 2,069 2,214
_____ 653,734 L. 53L7
Net current liabilities FRBEE (65,749) (41,355)
Total assets less EEHER
current liabilities REBEE 968,373 871,194
Non-current liabilities FRBEE
Bank loans AT E 284,882 213,746
Provision for long service R B
payments e 6,036 6,020
Deferred tax liabilities IR AT Fr i3 B R 13,918 14,111
NET ASSETS EERE 663,537 637,317
CAPITAL AND RESERVES | B4R f#fE
Share capital A 10 105,184 105,184
Reserves =] 10 488,921 493,260
Total equity attributable to | FE# 53 A & 1 5] I #
equity holders of the parent| A ABZAHE 594,105 598,444
Minority interests DERRES 10 69,432 38,873
TOTAL EQUTIY BRAH 10 __ 663,537 637317




YANGTZEKIANG GARMENT LIMITED £ /T # % & R 2 7l

INTERIM REPORT 05/06 8% | 03 -

CONSOLIDATED STATEMENT OF CHANGES
IN EQUITY - UNAUDITED

For the six months ended 30th September, 2005

RERBEDR-KEFX

BE-_ZEZERFAA=THLAEA

(Expressed in Hong Kong dollars) (UL e 7t)
30th September, 2005 30th September, 2004
“BRRFAAZTRA “EENEAA=TH
(restated)
Note (41
i: $000 $000 $'000 $°000
Total equity at 1st April, ROUAB-AzEZER
Attributable to equity e 5 B it £ A ) J
holders of the parents AN UL
(as previously reported =A=+—H
at 31st March) 28 10 566,357 414,361
Minority interests (as DB R R A
previously presented (JFER =1
separately from =+—H
liabilities and equity BiL 4 i o b 4
at 31st March) SHEER) 10 38,873 34,651
605,230 449,012
Prior period adjustment TR BKEH 2 2(g)(i)
arising from changes in GIESECE: &
accounting policies (ii), 10 (2,093) (1,960)
As restated, before Wy
opening balance i 51
adjustments 10 603,137 447,052
Opening balance GG Eiy & ]
adjustment arising from EEZEN
changes in accounting ol R 2(g)(i),
policies 10 34,180 -
At Ist April, after prior A H — B & i
period and opening B34 8 8
balance adjustments 1% & 3 637,317 447,052
Net income for the period REZEEERRAZ
recognized directly AHBKEFE
in equity:
Exchange difference on 1 5 M 2 )
translation of financial B mEZ
statements of overseas HE 5, 2% #8
subsidiaries 10 5,010 1,108
Share of associates’ B A1 B 75 /4 7]
exchange reserve HE 50, Gk M 10 2,832 -
Deferred tax on land and o S A
buildings revaluation fif 5 2 M AT
reserve RS 10 = (18)
Valuation of interest rate HMEBRAEH
swap {8 10 2,557 -
Contribution by minority D BB R A
shareholders BA 10 28,080 -
Net income for the period T 18 4 MR B R 2
recognized directly 7 30 1 o i 0
in equity (2004: (ZFFMAE:
as restated) 2 H5) 38,479 1,090




- 04 | INTERIM REPORT 05/06 I & | YANGTZEKIANG GARMENT LIMITED 7L # &K # R 2+ 7

CONSOLIDATED STATEMENT OF CHANGES RERZEER-AKRER (£8)

IN EQUITY - UNAUDITED (Continued)

For the six months ended 30th September, 2005

BE-_ZEZERFAA=THLAEA

(Expressed in Hong Kong dollars)

(LI T at)

30th September, 2005 30th September, 2004
“EERFAAZTHE  “FENEAA=TH
(restated)
Note (FE5)
Wit it $°000 $°000 $°000 $000
Net profit for the period: AEBFER
Attributable to the equity B 45 B % B 2 )
holders of the parent (as RHERH A
previously reported) (JFECEH)) 14,071
Minority interests (as B R i
previously presented (J 5% A 8 42
separately in the RN 2R
income statement) 4,109
Net profit for the period 7 30 ] 15 i 10 4,570 18,180
Total recognized income XHECEANE
and expenses for the RXti#E(=2
period (2004: as restated) ZEME . 2ES) 43,049 19270
Attributable to: JERER I -
Equity holders of the I\ ) R
parent ESZEDN 12,490 15,083
Minority interests b B R 4 30,559 4,187
B0 o
Dividends declared EERZEE 6 _(16,829) . (12,622)
Total equity at RAA=Z+RHZ
30th September, EHAE 663,537 453,700
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CONSOLIDATED CASH FLOW STATEMENT
- UNAUDITED

For the six months ended 30th September, 2005
(Expressed in Hong Kong dollars)

FERERER-KREER
BE_ZTHFAA=THLAERA
(LA e 7t1)

Six months ended
30th September,
BERA=+RHLEXEA

2005 2004
$°000 $°000
Net cash (used in)/from operating RESEE (FTA) B
activities WREFHE (4,298) 79,162
Net cash used in investing activities RETBHFANESEHE (133,861) (34,480)
Net cash from/(used in) BMEEEBFE,(FFA)
financing activities HESFE 123,208 (42,748)
Net (decrease)/increase in cash HeERREEEY
and cash equivalents GR )/ #hn % 58 (14,951) 1,934
Cash and cash equivalents REBONz2HER
at beginning of period REZEEY 90,309 58,905
Effect of foreign exchange MEHIREBE
rates changes ZEE (729) 97
Cash and cash equivalents REBRZEER
at end of period REEEY 74,629 60,936
Analysis of the balances of RERAEZEENZ
cash and cash equivalents EeR oM
Cash at bank and in hand SRAT I WA A R B 79,972 63,644
Bank overdrafts SRAT 5 L (5,343) (2,708)
74,629 60,936




- 06 | INTERIM REPORT 05/06 h#i# % | YANGTZEKIANG GARMENT LIMITED £ L % % 4 W 4

NOTES TO THE CONSOLIDATED
FINANCIAL STATEMENTS

For the six months ended 30th September, 2005
(Expressed in Hong Kong dollars)

1. BASIS OF PREPARATION OF THE ACCOUNTS

This interim financial report has been prepared in
accordance with the applicable disclosure provisions
of the Rules Governing the Listing of Securities (the
“Listing Rules”) on The Stock Exchange of Hong
Kong Limited (“Stock Exchange”), including
compliance with Hong Kong Accounting Standard
(“HKAS”) 34, Interim financial reporting, issued by
the Hong Kong Institute of Certified Public
Accountants (“HKICPA”). It was authorized for
issuance by the Board of Directors (the “Board”) on
16th December, 2005.

The interim financial report has been prepared in
accordance with the same accounting policies adopted
in the 2004/2005 annual financial statements, except
for the accounting policy changes that are expected
to be reflected in the 2005/2006 annual financial
statements. Details of these changes in accounting
policies are set out in note 2 below.

The preparation of an interim financial report in
conformity with HKAS 34 requires management to
make judgements, estimates and assumptions that
affect the application of policies and reported amounts
of assets and liabilities, income and expenses on a
year to date basis. Actual results may differ from
these estimates.

This interim financial report contains condensed
consolidated financial statements and selected
explanatory notes. The notes include an explanation
of events and transactions that are significant to an
understanding of the changes in financial position
and performance of the Group since the 2004/05
annual financial statements. The condensed
consolidated interim financial statements and notes
thereon do not include all of the information required
for full set of financial statements prepared in
accordance with Hong Kong Financial Reporting
Standards (“HKFRSs”, which term collectively
includes HKASs and Interpretations).

REMBRRMEE

BE-ZEZERFANA=THLAEA
(LA T it)

1. REANEREXE

A BB R EEB A XS A
BR 2> w) (THk A2 i ) 8 2% b v BRI (1B vy B
I 1) 8 ) 2 0 R i B AT B
at il g (g skl g ) M 2 & i st
HE Q) (T e D) 55 3458 [ rp 0 A 85 i 4
ZRUE o S RO R R AR
HERNAMEREGHAERS -

BB FF I FF AR
B 4 T T W) R S B A1 Ao
BT R R BB B
LA JE 4 4F S A TR 9 104 1
i B o A7 DB 5 R S D 9 AN
RS 2 -

AR B w1 e QN SR 3458 AR B R0 v 0 I RS
o P R R O T R
R O E B A B S S AR
BT AR SRS o TR PR R &5 2R T RE B
LA R A 2 S -

w3 B s B A T W R S R
AETHE o M GEEIE A B R E
R AR A AR IS R 3R LA A AE i B
USIES Sl NS A E S &
7 3 265 o S0 B 5 k3% o LR I S L
AR A T B 755 S o Y (B 5 i o MR L))
(6045 B &t e ) T i BEAE A A 2 S
R T ) 22 ER o
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BASIS OF PREPARATION OF THE ACCOUNTS
(Continued)

The financial information relating to the financial year
ended 31st March, 2005 that is included in the interim
financial report as being previously reported
information does not constitute the Company’s
statutory financial statements for that financial year
but is derived from those financial statements.
Statutory financial statements for the year ended 31st
March, 2005 are available from the Company’s
registered office. The auditors have expressed an
unqualified opinion on those financial statements in
their report dated 15th July, 2005.

CHANGES IN ACCOUNTING POLICIES

The HKICPA has issued a number of new and revised
HKFRSs that are effective or available for early
adoption for accounting periods beginning on or after
Ist January, 2005. The Board has determined the
accounting policies expected to be adopted in the
preparation of the Group’s annual financial statements
for the year ending 31st March, 2006, on the basis of
HKFRSs currently in issue.

The HKFRSs that will be effective or are available
for voluntary early adoption in the annual financial
statements for the year ending 31st March, 2006 may
be affected by the issue of additional interpretations
or other changes announced by the HKICPA
subsequent to the date of issuance of this interim
financial report. Therefore the policies that will be
applied in the Group’s financial statements for that
period cannot be determined with certainty at the date
of issuance of this interim financial report.

The following sets out further information on the
changes in accounting policies for the annual
accounting period beginning on 1st April, 2005 which
have been reflected in the interim financial report.

(a) Employee share option scheme (HKFRS 2,
Share-based payment)
In prior years, no amounts were recognized
when employees (which term includes
Directors) were granted share options over
shares in the Company. If the employees chose
to exercise the options, the nominal amount of
share capital and share premium were credited
only to the extent of the option’s exercise price
receivable.

RENEREE (&)

o B R T A B R R AR
A=+ —H MBI B &R (BRE
SR EORE) AR BAS 2 m R R B AR
B9 35 2 BB R > (A DL % 45 BB R 2
W - BE_FTLZHFE=A=+—H I
JSE B O S T A AR 2 ) B R M O R
MR- BB AERR —FLHELA+
T F g A O a% 5F BB R ok AR A
REMER -

EREEED

AT B AR A 2 JECR AT B KRB T S
i i B o % A TS A E ) 6L AE
W R fe > AR —FFhAFE—H—
H sz 1% BA 46 09 & st S > 5 e 42 B4R
A o g TR B A A A BB A E T
fEEmMUAEEEE - FFANE=ZH =1
— F Ak A B 4 A BB 3R T BR A Y & R
M o

o AT AR R R R A EN
A= H = Bk AR A AR S R R T
B ¥ o5 T B AT BE IRt Ao R A P
T U 2 A% O M 0 B R O A A
M sz BB o PRIBE - P BB R T
5 H ) 5 A A R AR SR T R B TR R
B R I BUR ) k58 BV -

N ICHNHCE Y AR A — H B
A 4F 32 g 0 T B o R R A R b
S LA L FE O IS R R R

(a) EEBRESS (MBHESERF2R
— R A X 3 B9 5K H)
UAEAEE > iR B (G E AN
TS T R I AS 2 W) A W) P IR
A JH8 51 A7 B R REAR o i B 4RAT
o 0 S HE > I ZE M A B ) PR AS T (L S
e A3 i e > L LA B RO HE ) B i A 7
o 2 IR
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2. CHANGES IN ACCOUNTING POLICIES (Continued)

(a)

Employee share option scheme (HKFRS 2,
Share-based payment) (Continued)

With effect from 1st April, 2005, in order to
comply with HKFRS 2, the Group recognizes
the fair value of such share options as an
expense in the income statement, or as an asset,
if the cost qualifies for recognition as an asset
under the Group’s accounting policies. A
corresponding increase is recognized in a
capital reserve within equity.

Where the employees are required to meet
vesting conditions before they become entitled
to the options, the Group recognizes the fair
value of the options granted over the vesting
period. Otherwise, the Group recognizes the
fair value in the period in which the options
are granted.

If an employee chooses to exercise options,
the related capital reserve is transferred to share
capital and share premium, together with the
exercise price. If the options lapse unexercised
the related capital reserve is transferred directly
to retained earnings.

The new accounting policy is required to be
applied retrospectively with comparatives
restated in accordance with HKFRS 2.

The change in policy had no effect on the
interim financial report as there were no
options existed at Ist April, 2005 or granted
during the six month period ended 30th
September, 2005.

2.

BERERE2D (&)

(a)

EEBERETE (MBRELEFE2S
- BRRGX A HKE) (F)
MR TAENA — B BFa i
5 i B ISR 29 A B E - AS 4R FIS
AT R BEE 9 23 S (ELAE Wi 4 3% PP fE R
Ty —JESCH 5 A B A AR R A 4R
BB T BORST & B A AT RERS b — THE
FE > RN RERE A A o A B IR A
WINNEAGEM -

fied {8 B 6 A 5 56 L6 figh g ok 1 5 vl =
A B FECHE > AR S I ZEUI Bt 0 A e
452 185 FBCHE 9 23 SF- (B - 73 HI A 4R B 2K
T A% 7 B IS M 11 0 R ke P (EL -

fied {2 5 288 45T o R I HE > AR Y L A
i 4 2 ) A7 o — O Wl 0 RO AR T i
73t o e S R R AT o T 2R3
A TR ) AR kR R R AR
Al o

BT R R A OB W S S
U R 2 9% [ 5 o o B 298 T
LE S -

M ZEFE AR H — H SR AEAE
T > HOR B —FF AR LA
= kAR A R I S 57 T AT A
> W PR A B R B R 0
A R B o
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2. CHANGES IN ACCOUNTING POLICIES (Continued) 2. BIHE2H (&)
(b) Investment properties (HKAS 40, (b) BREVE(FFTEAFEL0% BREY

Investment property, and HK(SIC)
Interpretation 21, Income taxes — Recovery
of revalued non-depreciable assets)

Timing of recognition of movements in

fair value in the income statement

In prior years, movements in the fair
value of the Group’s investment
properties were recognized directly in
the investment properties revaluation
reserve except when, on a portfolio
basis, the reserve was insufficient to
cover a deficit on the portfolio, or when
a deficit previously recognized in the
income statement had reversed, or when
an individual investment property was
disposed of. In these limited
circumstances, movements in the fair
value were recognized in the income
statement.

Upon adoption of HKAS 40 as from 1st
April, 2005, all changes in the fair value
of investment properties are recognized
directly in the income statement in
accordance with the fair value model in
HKAS 40.

These changes in accounting policy have
been adopted retrospectively by
increasing the opening balance of
retained earnings as of 1st April, 2005
and Ist April, 2004 to include all of the
Group’s previous investment properties
revaluation reserve.

At 30th September, 2005, the Directors
have considered the carrying amount of
the Group’s investment properties
carried at revalued amounts and
estimated that the carrying amounts do
not differ significantly from that which
would be determined using fair values
at the balance sheet date. Consequently,
no revaluation surplus or deficit has been
recognized in the Period.

#K HK(SIC) =% 21 fi8H -
WEREGMNWFAAINEEE)

— A AR LT T
2 B

JRUMEAERE - BT > IEEAL
AR FEE 5 H AR AN 2 DA
BEAL G 2 B - SRUAT R
B RO R BET RN
> B - BEY ECH
& REBEY EZ AFEE
5 B B BUE W ST AL R 4
MTERE o TEiE LAl E I T -
OB (B 2 5 ) 1% il R 18 4
KN -

B EEFAEMH — HHE RN
frat e QIS 40%E - BEWEM
NVEEZ 2T S R
FHE RIS 4055 2 T A R E
RN EREENR -

A 45 B ) PR T O B R U A
B oM ABREZREYER
i A AR B AR A
—HEZFFNENA—-HZ
140 DR B G M) A B o

RoFRTEAA=H - &
% 1K S 4 U S A
S 2 IR - S A AR
(AL B DL -8 71 50 2
M T (AL 1 K 3 -
e+ A 0 I T
i -
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2. CHANGES IN ACCOUNTING POLICIES (Continued)

(b)

(o)

Investment properties (HKAS 40, Investment

property, and HK(SIC) Interpretation 21,

Income taxes — Recovery of revalued non-

depreciable assets) (Continued)

- Measurement of deferred tax on
movements in fair value

In prior years, the Group was required
to apply the tax rate that would be
applicable upon the sale of investment
properties to determine whether any
deferred tax should be recognized on the
revaluation of investment properties. As
there would have been no tax payable
on the disposal of the Group’s
investment properties, no deferred tax
in respect of the investment properties
was provided in prior years.

As from 1st April, 2005, in accordance
with HK(SIC) Interpretation 21, the
Group recognizes deferred tax on
movements in the value of an investment
property using tax rates that are
applicable to the property’s use, if the
Group has no intention to sell it and the
property would have been depreciable
had the Group not adopted the fair value
model.

Leasehold land and buildings held for own
use (HKAS 17, Leases)

In prior years, leasehold land and buildings
held for own use or under construction were
included in property, plant and equipment and
stated at revalued amounts or cost less
accumulated depreciation and accumulated
impairment losses. Movements of revaluation
surpluses or deficits were normally taken to
the fixed assets revaluation reserve.

2. BEEE2®H (&)

(b)

(c)

BREME (S ERFEL05% - BREY
¥KF HK(SIC) 3% 21 Fi8#H -
WEREGNTUNEEE) (&)

— AT 2R

LA - B G 2
P& W SR E T 2 Bl % RE
T AR EA B W) 5 A
FRARIEBLIH o i L 2
BB SE A HARBL - R DUEARE
JE A Ty i S R W SR
HESEFLIH o

B oEERAENA— i R
$% HK (SIC) # R 21> A4
$ES B — R 2
TR 2 R AN A B
P ZEME I 85 R B - 4R 4% %
T ) S A A 30 22 Bl R K T
R G EEEE ) 2 AR
FiIH o

FEFERANEEL B RET (S5
EAEITH -HE)

AR - Fr AR B O SE 2 Y
FELEE b R M5 T DA HE Al <5 B A
IR RIS K B A (E e 1R ) 2K
55 e At P AR o EEL A LR Bk 1R
Z SEE — Rt AT E B E A A o
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2. CHANGES IN ACCOUNTING POLICIES (Continued)

(o)

(d)

Leasehold land and buildings held for own
use (HKAS 17, Leases) (Continued)

With adoption of HKAS 17 as from 1st April,
2005, the leasehold interest in the land held
for own use is accounted for as being held
under an operating lease where the fair value
of the interest in any buildings situated on the
leasehold land could be separately identified
from the fair value of the leasehold interest in
the land at the time the lease was first entered
into by the Group, or taken over from the
previous lessee, or at the date of construction
of those buildings, if later. The prepaid land
lease payments are amortized on a straight-
line basis over the lease term. When the lease
payments cannot be allocated reliably between
the land and building elements, the entire lease
payments are included in the cost of the land
and buildings as a finance lease in property,
plant and equipment.

This change in accounting policy has had no
effect on the consolidated income statement
and retained earnings. The comparatives on the
consolidated balance sheet for the year ended
31st March, 2005 have been restated to reflect
the reclassification of leasehold land.

Financial instruments (HKAS 32, Financial
instruments: Disclosure and presentation
and HKAS 39, Financial instruments:
Recognition and measurement)

In prior years, the accounting policies for
certain financial instruments were as follows:

- trading securities were stated in the
balance sheet at fair value and changes
in fair value were recognized in the
consolidated income statement as they
arose;

- other non-current investments were
stated in the balance sheet at fair value
with changes in fair value recognized in
the investment revaluation reserve; and

- derivative financial instruments entered
into by management were recognized on
a cash basis.

2.

BERERE2D (&)

(c)

(d)

BFEFERNEELI R RET (85
EAFE17TH-HE) (&)

5 e =2 o Y U DS Rl S 7 R
RIS 1798 4% > A R AL i B A
] S S8 0 HE 2 ) A i B A 4 ] 7 IR
w17 A B IR A AT B R AR A IR
AR ARy B H (5 EORE) M
B F e SRR A BB E - FRAAE
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P AR EEH%Tﬁﬂfiﬂ
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Bl & HEERERD -
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2. CHANGES IN ACCOUNTING POLICIES (Continued)

(d)

Financial instruments (HKAS 32, Financial
instruments: Disclosure and presentation
and HKAS 39, Financial instruments:
Recognition and measurement) (Continued)
With effect from 1st April, 2005, and in
accordance with HKAS 39, the following new
accounting policies have been adopted for the
financial instruments mentioned above:

- All trading securities are carried at fair
value. Changes in fair value are
recognized in the income statement as
they arise.

- All non-trading investments are
classified as available-for-sale securities
and carried at fair value. Changes in fair
value are recognized in equity, unless
there is objective evidence that an
individual investment has been impaired.
If there is objective evidence than an
individual investment has been impaired,
any amount held in the investment
revaluation reserve in respect of the
investment is transferred to the income
statement in the period in which the
impairment is identified. Any subsequent
increase in the fair value of available-
for-sale securities is recognized directly
in equity.

An exception to the above relates to
equity investments that do not have a
quoted market price in an active market
and whose fair value cannot be reliably
measured. These are measured at cost
(less impairment loss, if any) until such
time, if ever, that a reliable fair value
becomes available. At this point, such
investments should be carried at fair
value in the same way as other available-
for-sale securities.

- All derivative financial instruments
entered into by the Group are stated at
fair value. Changes in the fair value of
derivatives are recognized in the income
statement.

2.
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2. CHANGES IN ACCOUNTING POLICIES (Continued) 2. BIHE®2H (&)

(e)

Amortization of positive and negative
goodwill (HKFRS 3, Business combinations
and HKAS 36, Impairment of assets)

In prior years:

- positive or negative goodwill which
arose prior to 1st January, 2001 was
taken directly to reserves at the time it
arose, and was not recognized in the
income statement until disposal or
impairment of the acquired business;

- positive goodwill which arose on or after
Ist January, 2001 was amortized on a
straight-line basis over its useful life and
was subject to impairment testing when
there were indications of impairment;
and

- negative goodwill which arose on or
after 1st January, 2001 was amortized
over the weighted average useful life of
the depreciable/amortizable non-
monetary assets acquired, except to the
extent it related to identified expected
future losses as at the date of acquisition.
In such cases it was recognized in the
income statement as those expected
losses were incurred.

With effect from 1st April, 2005, in accordance
with HKFRS 3 and HKAS 36, the Group no
longer amortizes positive goodwill. Such
goodwill is tested annually for impairment,
including in the year of its initial recognition,
as well as when there are indications of
impairment. Impairment losses are recognized
when the carrying amount of the cash
generating unit to which the goodwill has been
allocated exceeds its recoverable amount.

Also with effect from 1st April, 2005 and in
accordance with HKFRS 3, if the fair value of
the net assets acquired in a business
combination exceeds the consideration paid
(i.e. an amount arises which would have been
known as negative goodwill under the previous
accounting policy), the excess is recognized
immediately in the income statement as it
arises.

(e) EFMEBNEMENEHE MBHREE
R3S - RS HREFFERE36
K-EERE)

TE AR AR ¥

- REFFF-H - HEEE
2 O TR B R G S LR
HHEFE AR o 0 P O 2
SEH B B BB AR T '
J 8 45 R D

- RIEF—FE—H—HHUEK
JEE AR 2 IF T T i H ] 4R
DL B AR TR Y - IR A BE &
BE R B (R IR 2B AT I (E )
FEESE

- REFETFH - HER
FE A 2 TR T A i Wi 2 T
e,/ JE B E 2
- 35 T (D A ST o M B
W BB B 2 Al FE R E AR
A B 2 &R ER S © 75 3%
TEOLT > B R TG R 5 T
Jis $RE 7B R fE 8 2 R ERD -

R ERAETD A — B AL AR5 B
e ) 55 395 AN g R R RIS 3698 1Y K
FE o A SRR TR OE AT - 7%
P T F B AR (RS AE W0 25 R R
AR ) RO AT B S BUR B[R R AT
T BT o PR i B A A
7 2 B THT (L 768 308 L m] i () < BRI > ok (L
B4R & T LIERR -
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BeAh > i SRR TAE A — H O RAR
S o R A 3 5 M B SEHE A BRIk
W2 B E W E 2 AT EEEC A UE
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2. CHANGES IN ACCOUNTING POLICIES (Continued)

(e)

()

Amortization of positive and negative goodwill
(HKFRS 3, Business combinations and HKAS
36, Impairment of assets) (Continued)

The new policy in respect of positive goodwill
has been applied prospectively in accordance
with the transitional arrangements under
HKFRS 3. As a result, comparative amounts
have not been restated, the cumulative amount
of amortization as at 1st April, 2005 has been
offset against the cost of the goodwill and no
amortization charge for goodwill has been
recognized in the income statement for the six
months ended 30th September, 2005.

Also in accordance with the transitional
arrangements under HKFRS 3, goodwill which
had previously been taken directly to reserve
(i.e. goodwill which arose before 1st January,
2001) will not be recognized in the income
statement on disposal or impairment of the
acquired business, or under any other
circumstances.

Minority interests (HKAS 1, Presentation of
financial statements and HKAS 27,
Consolidated and separate financial
statements)

In prior years, minority interests at the balance
sheet date were presented in the consolidated
balance sheet separately from liabilities and as
a deduction from net assets. Minority interests
in the results of the Group for the year were
also separately presented in the consolidated
income statement as a deduction before arriving
at the profit attributable to shareholders.

With effect from 1st April, 2005, in order to
comply with HKAS 1 and HKAS 27, minority
interests at the balance sheet date are presented
in the consolidated balance sheet within equity,
separately from the equity attributable to equity
holders of the parent, and minority interests in
the results of the Group for the period are
presented on the face of the consolidated
income statement as an allocation of the total
profit or loss for the period between the
minority interests and the equity holders of the
parent.

The presentation of minority interests in the
consolidated balance sheet, consolidated
income statement and consolidated statements
of changes in equity for the comparative period
has been restated accordingly.

2.

BRERE2D (&)
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2. CHANGES IN ACCOUNTING POLICIES (Continued) 2. EBIHE®2H (&)

(g) Summary of the effect of changes in the (9) EBFRFEEEMELENTE

accounting policies

(i) Effect on opening balance of total equity (i)  HRZELHAFPHA—HREFE
at 1st April, 2005 (as adjusted) HE 7 AR BE 19 1 ) 45 AR 2 B

(2 %)

The following table sets out the NRIURB IR ZERF AR A
adjustments that have been made to the — Y HA A0 45 B i 4 1 o o o
opening balances at 1st April, 2005. U5 BRI
These are the aggregate effect of EZERLF-H=ZT—HMWEE
retrospective adjustments to the net PR EFLFMA —HE
assets as at 31st March, 2005 and the W30 &5 o HAB WM o

opening balance adjustments made as at
1st April, 2005.

Investment
properties
Effect of new policy FRRNEE Retained  revaluation Minority Total
(increase/(decrease)) /(") Note earnings reserve Total interests equity
RENE SERR

Wi REEN  EREE e B EH4R
$°000 $°000 $°000 $000 $000

Prior period adjustment; iR

HKAS 40 #RHERI B 403

Tnvestment properties fEmE 2(b) 32,280 (34,373) (2,093) - (2,093)
Opening balance adjustment: | H1 ) 5 ik 1 % :

HKFRS 3 B 63 3

Goodwill kG 2e) 34,180 - 34,180 - 34,180
Total effect at st RZZZRENA—H

April, 2005 % 5% 66,460 (34,373) 32,087 - 32,087
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2. CHANGES IN ACCOUNTING POLICIES (Continued)

2. BEEE2®H (&)

(g2) Summary of the effect of changes in the (9) EBNBXSEMELENEE (&)
accounting policies (Continued)
(ii)  Effect on opening balance of total equity (ii) B EEPIEPIH — HRE
at 1st April, 2004 (as adjusted) HE 7 AR BE 19 1 ) 45 AR 2 B
(2 %)
The following table sets out only those RN HCE ZFZ Y AR A
adjustments that have been made to the — H A0 &5 R BT A ARG R
opening balances at 1st April, 2004. As B EE2a) ~ (d) R (e) N B AE i
explained in notes 2(a), (d) and (e), P> FLUU R 2 A L U A
certain of the changes in policy did not A8 SO A8 1E 1 U 4B W AR R R
result in retrospective adjustments being TRFMAE H — H B B &
made to the opening balances as at 1st fif o
April, 2004 as this was prohibited by
the relevant transitional provisions.
Investment
properties
Effect of new policy FRRNE & Retained  revaluation Minority Total
(increase/(decrease)) (Bm/ (HD) Note  earnings reserve Total ~ interests equity
REN% PHRE
fitd REEN  ERRE a8 EE ER8E
$°000 $°000 $°000 $°000 $°000
HKAS 40 @it R 405
Investment properties BEE 2(b) 28,833 (30,793) (1,960) - (1,960)
Total effect at 1st REEENENH—A
April, 2004 b 5 28,833 (30,793) (1,960) - (1,960)
(iii)  Effect on profit after taxation for the six (iii) HHE EEHLFNLH=1TH

months ended 30th September, 2005
(estimated) and 30th September, 2004
(as adjusted)

In respect of the six month period ended
30th September, 2005, the following
table provides estimates of the extent to
which the profits for that period are
higher or lower than they would have
been had the previous policies still been
applied in their interim period, where it
is practicable to make such estimates.

In respect of the six month period ended
30th September, 2004, the table
discloses the adjustments that been made
to the profits as previously reported for
that period, in accordance with the
transitional provisions of the respective
HKFRSs. As retrospective adjustments
have not been made for all changes in
policies, as explained in notes 2(a), (d)
and (e), the amounts shown for the six
month period ended 30th September,
2004 may not be comparable to the
amounts shown for the current interim
period.

LEANTEL B B 42 7 19 5 2 (1
ql) RE T E —FEFENA =
1 H BN A A 195 2 (i BE)

TEE PR R Z IS -
RN R B DUE I & 5t BOR AT
W AR A E EF R
H = H koS A 39 A i i A
o1 B 38 o =D B Al R R

Fie A B 2 PA S i e B 2
W, FRIURE ZEEN
ERAHA=ZTHIEASMAZE R
R o W EE2(a) ~ ()
Fe(e)frat » MR RARITAE
BRI R B W > H
Fro s —FFWNENLA =
T H Ak SE A W 2 e o wT
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Hoig -



YANGTZEKIANG GARMENT LIMITED £ /T # % & R 2 7l

INTERIM REPORT 05/06 f#isge | 17 -

2.

CHANGES IN ACCOUNTING POLICIES (Continued)

(2)

Summary of the effect of changes in the
accounting policies (Continued)

(iii)

(iv)

Effect on profit after taxation for the six
months ended 30th September, 2005
(estimated) and 30th September, 2004
(as adjusted) (Continued)

Six months ended
30th September, 2005
BE-EZIEAAZTH

BERERE2D (&)
() EBFBRXRBERELNTE (B

(iii)

HBEEELFENA=1H
1L N8 A B B 1% 2 Y B 5 2
(T at) RE# 2 ~FFPEIL
H ="+ HIENMH I Z 2 (2
i #) (8)

Six months ended
30th September, 2004
BE_ZZWELA=1A

IEAfER IEAMHA
Equity Equity
holders holders
Effect of new policy FHRNSE ofthe  Minority of the  Minority
(increase/(decrease)) (Em/ (#4)) Note parent interests Total parent  interests Total
8RR SHERR BARAR SRR
Wi BREA R aE AL 4 it
$2000 $2000 $2000 $°000 $°000 $°000
HKFRS 3 B B AR 533
Goodwill Lk 2e) (4,338) - (433 - - -
Total effect for the period | M) 5 % 44 4 (4,338) - (433) - - -
Effect on earnings per share: | ¥4 it A% 2 :
- basic — A $(0.02) -
Effect on net income recognized directly (iv) HEE_FFHFNLHA=1TH

in equity for the six months ended 30th
September, 2005 (estimated) and 30th
September, 2004 (as adjusted)

In respect of the six month period ended
30th September, 2005, the following
table provides estimates of the extent to
which the income or expenses
recognized directly in equity are higher
or lower than they would have been had
the previous policies still been applied
in the interim period, where it is
practicable to make such estimates.

In respect of the six month period ended
30th September, 2004, the table
discloses the adjustments that have been
made to the net income or expenses as
previously reported for that period, in
accordance with the transitional
provisions of the respective HKFRSs. As
retrospective adjustments have not been
made for all changes in policies, as
explained in notes 2(a), (d) and (e), the
amounts shown for the six month period
ended 30th September, 2004 may not be
comparable to the amounts shown for
the current interim period.

LB N A 1% T R 4 )
W8 Z PG A 19 B () R
#BE_FEMENLA =1 H Ik
N A Y 5% 2 (2 i )

TEE A Z B > T
RN R Bk DLAE Y & w5t BOR AT
PR FERE R HF N
H =+ B kN H A BOR
1HE 2t A1 FE 0 9 WS A & B Y
fli st &8 -

i A B 2 B i A ME B 2
W > RS R ¥ T FEEN
FENLA=ZTHIEASAMAZER
A o W EE20) > (@)
F(e)frae > mid @A w BT
B SSE R a R > Wk
FrER e E R EMENA =
T H B A B eEE > AT
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2. CHANGES IN ACCOUNTING POLICIES (Continued) 2. EBIHE®2H (&)

(2) Summary of the effect of changes in the (9) EBNBXSEMELENEE (&)
accounting policies (Continued)

(iv)  Effect on net income recognized directly (iv) H#EEZEELEHFILA=TH
in equity for the six months ended 30th lﬁﬁf/ﬂﬁ BT A R R e
September, 2005 (estimated) and 30th R 1/J'Zﬁu 119 5% 28 (i 7)) K 2
September, 2004 (as adjusted) BEFEFTNENLA =1 A IE

N1 A Hﬁ?’//fg‘ (%) (&)
Six months ended Six months ended
30th September, 2005 30th September, 2004
BE-EZRENA=TH HEZZZMENLA=1H
1L~ {8 A LA A
Equity Equity
holders holders
Effect of new policy FHRNYE of the  Minority of the  Minority
(increase/(decrease)) (#m/ (")) Note parent  interests Total earem interests Total
gRAR HSERR Bk SRR

Wi BEREA i ag %T‘ﬁ]\ e 4 ot
$2000 $2000 $2000 $°000 $°000 $°000

HKAS 39 Gt A% 395
Interest rate swap BMERAH 2(d) 2,557 = 2,557 - - -
Total effect for the period | 1 Ay 7 3% 2 4 4 2,557 - 2,557 - - -
3.  SEGMENT REPORTING 3. ZoEEE
Segment information is presented in respect of the 43T RL T H AR A ] 2 SE S I b IR 4y T 2
Group’s business and geographical segments. G o FEWE o) BRI AR B LB 2 WO
Business segment information is chosen as the =X %%?%Q%BQ#J@@J%Z!&%@ZW
primary reporting format because it is more relevant Vi EU 5 S A o b I 40 B R B M 2 A S
to the Group’s internal financial reporting. WEZH A -
Geographical segment information has been chosen
as the secondary reporting format for the purpose of
these financial statements.
(a) The Group comprises the following main (a) ASEEH T 322 A
business segments:
Business segments E Saga
Six months ended 30th September, BEAA=+HLAEA
Manufacture and Manufacture and
sale of garments sale of textles Others Unallocated Consolidated
HEREERX HEREELER L 71 hakE
2005 04 005 2004 2003 0 2005 2004 2005 2004
000 §000 §'000 000 000 §000 §000 §000 §000 §000
Revenue from external KR
customers Ml (43,864 615812 106,135 1821 3,586 JAK] - - 753,585 §06,226
Other revenue KA 197 155 - 1 m k) m W 2665 2143
Total revenue IASE (43,835 {71,337 106,135 128279 3958 1509 ) W 736,250 §08.369
Segmen result 8,838 19457 19019 U9 637 795 n W 28836 715
Other operating income and
eXpenses (1427) - - - - - - - (1427) -
Proft from operatons Bl T4l 19,437 19,019 1219 637 795 n W 17409 4715
Finanee costs AR Buy 6Ty 0 66 167 - - - ey (1542
Share o profs s (loses) | (B 2l
of ssciles HEH 155 10 18 (18) (5.219) (8346 - - (25) (8415)
Puoit efoe taxaion | AT 6382 20878
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3.  SEGMENT REPORTING (Continued) 3. oWMERE (B
(b) The Group’s business is managed on a (b)  ASSEERETIE AR w] 3] 4y
worldwide basis, but participates in four 2 DU B SR BR B AR

principal economic environments:

Geographical segments i & 5 &P
Six months ended 30th September, BERA=+RHLAKEA

Revenue from external customers

REPREFHBA
2005 2004
$°000 $°000
— Europe — [ M
United Kingdom Ei) 117,668 92,191
France % 107,585 128,379
Italy B 96,281 39,734
Other European countries At B R R 90,893 103,081
— Asia Pacific — i K b A 209,145 229,583
— North America —deE M 117,692 204,945
— Others — At 14,321 8,313
753,585 806,226
4.  PROFIT BEFORE TAXATION 4. BRBIATER
Profit before taxation is arrived at after charging/ kB A v A B0 ER (GEA)
(crediting):
Six months ended 30th September,
BEAA=T+THLEAER
2005 2004
(restated)
(F51)
$°000 $°000
Finance costs (including Rl LA (L35
bank charges) WTEM 17,602 15,422
Amortization of land lease premium + b A A 133 148
Amortization of goodwill T - 2,092
Amortization of intangible assets T 6 8 874 877
Depreciation g 25,472 27,100
Dividends and interest income e B B ALE A (322) (244)
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5. INCOME TAX 5. FBH
Six months ended 30th September,
BEAA=+THLARMEAR
2005 2004
$°000 $°000
Current tax — Hong Kong Profits Tax AAEBLIE — F U
M5B 1,926 4,184
Current tax — Overseas AR B IE — i A 8 -
Deferred taxation 5 4% Bl TE (191) (155)
1,743 4,029
Share of associates’ taxation R A5 T 5 2 ) B TE 269 (1,331)
2,012 2,698
The provision for Hong Kong Profits Tax is calculated A v ) A5 o E R 0 R 22 A R R R R U
at 17.5% (2004: 17.5%) of the estimated assessable MEL17.5% 2 BLA (ZFF N4 17.5%) &
profits for the period. Taxation for overseas oo Vg AR JE 2 B Koy 2% w2 3 R [ B
subsidiaries and branch are similarly charged at the DIAH B B 8 2 BUAT B R G o
appropriate current rates of taxation ruling in the
relevant countries.
6.  DIVIDENDS 6. RE
(a) Dividend attributable to the interim period (a) EAXRERAHEZRE

Six months ended 30th September,
BENRNB=+BLAEA

2005 2004
$°000 $°000
No interim dividend declared and | fE7< 758 ] #A [H] & 1%
paid after the interim period end A ER B S e S
(2004: 2 cents per share) (ZRZIAE - Be2Al) - 4,207
The interim dividend has not been recognized R R R A AR R AL ST T
as a liability at the balance sheet date. R AALE -
(b) Dividend attributable to the previous (b)  Z7N1E B HA R HE O ROR 3 2 38 1 BT I
financial year, approved and paid during the FERE

interim period

Six months ended 30th September,
BEhRhA=+HLKMER

2005 2004
$°000 $°000
Final dividend in respect of the TR AR TSR A R4
previous financial year, LR 8 2 AT
approved and paid during W BUAR B R
the interim period, of Ji& 24 8l
8 cents per share (ZEZA -
(2004: 9 cents per share) A B ol 16,829 12,622
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7.  EARNINGS PER SHARE 7. BREF
The calculation of basic earnings per share is based g IR AS 8 R T AR 4B B N W) RRE R N
on the profit attributable to the equity holders of the it % Al 3,034,00000 (= & & Y 4R
parent of $3,034,000 (2004: $14,071,000) and on the 14,071,0007G) K W3 74 B 38 47 B 0 2 Jin 4 -
weighted average number of 210,368,688 shares ¥ # 210,368,688 (. & F Y 4
(2004: 143,050,708 shares after adjusting for the 143,050,708 1 (2 — F & [LAF Z Ak 1F
rights issue in 2005) in issue during the period. ) ) B e
Diluted earnings per share for the periods ended 30th HABEZZFEXHAENNA=ZTHEZEE
September, 2005 and 30th September, 2004 have not PUAESLA =+ H kB G e B AT B
been presented as no dilutive potential ordinary shares VE R 2 VA 8 i ORI fi 2 4]
were outstanding during the period. J A v 2 A o
8. TRADE AND OTHER RECEIVABLES 8. FEUHRIR R E BB WK
Included in trade and other receivables are trade JRE oz e 3 B At B SRR £ 4 DA RS 1 R s
debtors and bills receivable (net of impairment losses) {8 1815 1 B AT TR R I B A 22 08 IR I
with the following aging analysis: VA I/
30th September, 31st March,
2005 2005
—ZEZIF ZERENAE
hWA=+H “H=+—H
(restated)
(FE 1)
$°000 $°000
0 - 60 days 0—60H 174,483 154,253
61 - 90 days 61—90H 11,204 4,541
> 90 days 90H Pl | 8,248 3,664
Trade debtors and bills receivable R M B B MR S 193,935 162,458
Deposits, prepayment AT~ AT O
and other debtors At 8 K 25,949 25,706
Prepayment for investments B AT 37,930 33,235
Amounts due from associates and R S W 8 0 ) B
related companies R 72 =) K008 6,596 9,649
Dividend receivable from associates JRE WA B 2 ) I R 19,905 19,905
284,315 250,953
The credit terms given to trade debtors vary and are HTEBRRZEEMS AR > — R
generally based on the financial strengths of P RSB N 2 B BUR 38 - By R AUE
individual debtors. In order to effectively manage the PR R R A5 B > A 2R B e R
credit risks associated with trade debtors, credit HEHANZEE -

evaluation of debtors are performed periodically.
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9. TRADE AND OTHER PAYABLES

Included in trade and other payables are trade
creditors and bills payables with the following aging

9. ENERRREMENR

M B 3 2 3 A M 356 55 90 B
JME SR FCNRHS S 07 T

analysis:

30th September, 31st March,
2005 2005
—EELF “EERF
hB=+H =H=1—H
$°000 $°000
0 - 60 days 0—60H 137,060 168,734
61 — 90 days 61—90H 3,853 7,792
> 90 days 90H BL |k 8,990 6,177
Trade creditors and bills payable JRE AT % K X A B 4 149,903 182,703
Accrued charges and other creditors JRE &t 2 Y B At B A 3K 146,998 140,319

Amounts due to associates and JRE AT W 8 ) B
related companies R /NEIE @l 49,348 63,912
Amount due to a shareholder JREASF — % R I 4,855 5,868
351,104 392,802
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10.

11.

12.

CAPITAL AND RESERVES (Continued) 10. BAERMHE (B)
By an ordinary resolution passed at the Extraordinary T FRNUEIA A+ H BRI KRG -
General Meeting held on 20th September, 2004, the ol oz TR MR E R K
Company’s authorized share capital was increased to 200,000,000 %5 11 18 (0.5 70 e 13 > A2 7
$200,000,000 by the creation of an additional Z 8 A TS TN % 200,000,0007T o #% 55 ik
200,000,000 ordinary shares of $0.50 each, ranking 1y A BLAS s 7] B 84T I 40 [R] 28 RE A o
pari passu with the existing shares of the Company.
On 12th October, 2004, the Company has completed e g Ui KD ‘f“ﬁ TZH AXAEEEIK
a rights issue and raised funds of approximately $126 DL B At B B 0y 1.80T 2 B A% 4 I I B
million by issuing 70,122,896 rights shares at a price 70,122,896 L Ik B I 1 T & B AR LR » 46 &
of $1.8 per rights share on the basis of one rights HUE2T6oE EIT o WHI LI HA M IRBLA
share for every two existing shares held by qualifying JBE Ay T — I I B R o
shareholders.
CAPITAL COMMITMENTS " BEER
Capital commitments outstanding at 30th September SETLEAASAH > OIRAE TN
P , [ aneIng B S0 SepTempeh w%%&ﬂ:ﬁzmﬁﬁzgzsmgﬁur
2005 not provided for in the interim financial report
were as follows:
30th September, 31st March,
2005 2005
—BBAF ZERNE
hB=+H —“H=+—H
$°000 $°000
Contracted but not provided for EAHFOR(ES S (SR Y
— construction in progress —TE# T 133,643 -
— fixed assets — & EE 1,200 1,200
— capital contributions —EARHFEA 33,555 98,501
168,398 99,701
CONTINGENT LIABILITIES 12. HBEEE
(a) At 30th September, 2005, there were bills (@ RoEXRHENH=1H  FEER
discounted with banks amounting to fﬁﬁﬁﬁfﬁ T #H121,575,00070 (it —
approximately $121,575,000 (at 31st March, EEXHFEZH Eﬂ“* H: 144,863,000
2005: $144,863,000) for the Group. Jo) MR R -
(b) At 30th September, 2005, there were guarantees by RFEERAFNLH=ZTH > AN ?il:
given to banks by the Company to the extent JLBA s | R s F 2 §Eﬁﬁﬁﬁ{ﬁ
of $49,148,000 (at 31st March, 2005: %ﬁﬁ l] $RATF 2 % {7 3L 49,148, 000

$49,148,000) in respect of banking facilities
extended to its subsidiaries and associates.

t
(R—%EEZHE=H=T—H
49,148,00075) °
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13.

MATERIAL RELATED PARTY TRANSACTIONS 13. HBEAITZERXRS
(1.1) The following material transactions with (1.1) EHEGRE > FHIHEEEANLEIT 2

related parties were, in the opinion of the

BRI 5y VA B S Ak B 2

directors, carried out in the ordinary course of e AE
business on normal commercial terms:

Six months ended 30th September,
BEAAZTALAMEA

Note 20035 2004
Wit $000 $000
(i) YGM Trading Limited and its YGMEZBRAARE
subsidiaries(“YGMT Group”) WEAR(YGMTEE]) ()
Purchases of traded products AEARER SN
by the Group (e) 1,178 867
Sales of traded products by the Group REMHEEHES (e) 20,908 14,634
Rental income received and receivable AEBCRAELY £
by the Group IELON (e) 1,948 1,945
Management fee received and AT RN
receivable by the Group EHE il n n
Building management fee received and RED R BT
receivable by the Group EHE 162 162
(ii) YGM Marketing Pte Limited YGM Marketing Pte Limited (b)
Sales of traded products by the Group REMHERSES (e) 2,343 5,136
Management fee paid by the Group AETE N RIEME A% () 118 -
(iiiy ~ Wuxi Changxin Textile Co., Ltd. BGERAHAERLA (©
Purchases of traded products AEBMEE G E R
by the Group 30,858 54,616
Sales of traded products by the Group AEMHER S5 E N 8,200 -
Subcontracting fee paid and payable REME R R
by the Group SEMTE R 122 998
Processing income received and AT R REdI T A
receivable by the Group 26,515 29,189
(iv)  Allied Textiles Limited HBRGASRLT (©)
Purchases of traded products AEARER S EN
by the Group 13,234 9,371
Purchase on behalf and sales of traded AEARBER
products by the Group BER A (@ 765 1,275
Subcontracting fee paid and payable REEE TR
by the Group HEMLER 113 -
Net claims paid and payable AEHE ﬁ REEA
by the Group BRI (239) -
(v) Taizhou Changxin Textile ENRFGHE (21) (c)
(Xinghua) Co., Ltd. BRAR
Sales of traded products by the Group AEAHERNES 1,585 1,480
(vi)  Wuxi No. 1 Cotton Mill E-REHD )
Import and Export Co., Ltd. BRAR
Purchases of traded products AEEMEE G E R
by the Group 13,238 -
(vii)  Yangtzekiang Industries Sdn. Bhd. Yangtzekiang Industries Sdn. Bhd. (c)
Purchases of traded products AERRER SRS
by the Group 3,516 -
(viii)  Yangtzekiang Industries (Myanmar) Ltd.| Yangtzekiang Industries (Myanmar) Ltd. | (h)
(“Yangtzekiang Myanmar”) (“Yangtzekiang Myanmar”)
Subcontracting fee paid and payable AEME M RIER
by the Group SMEEMTE R - 7,094
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13. MATERIAL RELATED PARTY TRANSACTIONS 13. HBEEBEATZEARE (&)

(Continued)

Notes: Bt & -

(a)  Certain directors of the Company are (a) AANFATEFHMESYGMT
collectively the controlling shareholders S 1 B AS A T 2 4 P T o
of both the YGMT Group and the Group.

(b) YGM Marketing Pte Limited is (b)  YGM Marketing Pte Limited /)
beneficially owned by certain directors AARLGTEFRERBEAZ L
of the Company. ] o

(¢)  Wuxi Changxin Textile Co., Ltd., Allied (c) WmEIRWHBAMAT - Bl
Textiles Limited, Taizhou Changxin B A A R AR - BN ST
Textile (Xinghua) Co., Ltd. and Ak ( ft) A R & "8 &k
Yangtzekiang Industries Sdn. Bhd. are Yangtzekiang Industries Sdn.
the associates of the Group. Bhd. ¥ 5y A B B Z W& A T -

(d)  Wuxi No. 1 Cotton Mill Import and (d) ImgH— il 0 A RA A A
Export Co., Ltd. is a 100% subsidiary T A — M A AR 2 A e T B
of Wuxi No. 1 which is a substantial 2] T 85 T A — A 7 Ak
shareholder of Wuxi YGM Textile Co., B M 85 = VLK % %1 B A PR A
Ltd. and Wuxi Yangtzekiang Textile Co., KA S5 5 1 TN 5 9 4 A BR A
Ltd., subsidiaries of the Group. Al (REEZMEAR) 2 F#

JBHR

(e)  Continuing connected transactions: (e) HEMZFFHMERS -
As certain directors and their associates T3 H 4 5 YGMTAE [ K
are collectively the controlling AEBMZERBRR (EEAE
shareholder (as defined in the Listing M7 ¥ ) &% YGM Marketing Pte
Rules) of YGMT Group and the Group LimitedZ & i HEAH A >
and ultimate beneficial owner of YGM W R A B AR ) Bl R
Marketing Pte Limited, the continuing PR AL M > B RS 5 - W
connected transactions and the licence T B A% 1 ek B UOEAT
arrangement constitute connected S5 22y T e A% 738 51 B T 0 H 4
transactions for the Group under the L4ATE B 5% e BUAS 48 57 I R it
Listing Rules. The Stock Exchange has HEZHLE o
granted to the Company waivers from
strict compliance with the disclosure and
Independent Shareholders’ approval
requirements under Chapter 14A of the
Listing Rules.

(f)  The management fees were charged for (f)  EHAWA B MIT B TAE -

administrative, business strategy,
personnel, legal and company secretarial
work, accounting and management
services provided, which are determined
annually between the respective parties
after negotiations having regard to the
cost of services provided.

TR~ N A LAFE
B AR - fr t S BB A
B W2 TR A B AR
LT AR B E o
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13. MATERIAL
(Continued)

Notes:

(g)

(h)

RELATED PARTY TRANSACTIONS

The Group purchased traded products on
behalf of Allied Textiles Limited which
were reimbursed to the Group at cost.

Yangtzekiang Myanmar was a wholly-
owned subsidiary of the Group before
disposal of by the Company of its entire
interests in Yangtzekiang Myanmar to
Mr. Wong Pui Lam, Mr. Wong Chun Yu,
Mr. Chee Chong Sin and Ms. Tsang Sau
Ngor on 30th March, 2004 (“Disposal”).
On 8th June, 2004, the Company entered
into the Master Subcontracting
Agreement with Yangtzekiang Myanmar
in relation to subcontracting services.
Yangtzekiang Myanmar has been
providing subcontracting services to the
Company in the past and will continue
to provide such services after the
Disposal. Since Mr. Wong Pui Lam is a
director of Yangtzekiang Myanmar
before the Disposal, Mr. Wong Pui Lam
remained a connected person of the
Company for 12 months after the
Disposal. The subcontracting services
constituted continuing connected
transactions for the Company during the
said period. The Stock Exchange has
granted to the Company waivers from
strict compliance with the disclosure and
Independent Shareholders’ approval
requirements under Chapter 14A of the
Listing Rules.

The above transactions were, in the opinion of
the directors, carried out on prices and terms
comparable to those offered to or by

indepe

ndent third parties.

13.

HEEALTZEARRS (&)

Pt

(@) 7S50 R 5 T )
(TP Y TREN T s
.

(hy MIZFRWE=H=+HAL
A B K R Yangtzekiang
Myanmar2. 4= # # 5 7 £l 57
A ERT A BEBL
AN Fk A (T EEIH])
A > Yangtzekiang Myanmar 2}
AL 2EA WE A -
R ZERMAEANHNE > AR
A] Hl Yangtzekiang Myanmar#f
AN I TR BS W1 52 35 2 AhEE
T # # ° Yangtzekiang
Myanmar £ % £ — B % A2 7
$RAEANEE I TR - SR
B TH AR A R R IR -
Hy 7 i R S AR A M g I
%5 Yangtzekiang MyanmarZ #
Ho B A RR e A TE R
AR 2 A A8 A R AT A 2 ]
ok DN R i N
HMEEIN T2 5 C IR A A A 2
Fre B A 5y o Whag B E 4R
o B OHE AT R4 5 28 ) i
R SF b TR U 2R 14 AT B R
T BUASJ8 S R A E 2 KL E o

B G RR M LA A by 2 AR KRR R
R 8 S 5 = B S TR it
e -
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13. MATERIAL RELATED PARTY TRANSACTIONS 13. HEBEEBEATZEARE (&)

Balances with related companies, associates
and the shareholder are unsecured, interest-free

and repayable on demand.

(Continued)
(1.2) Outstanding balances due from/(to) related (1.2) MEL,” (REAT) BRI =) B 28 08 7 3K
companies and associates: TH -
30th September, 31st March,
2005 2005
—EERF CEERILAE
hB=+H “H=+—H
$°000 $°000
Amount due from YGMT Group JRE U Y GMT 4 8] 2 JE 5,231 8,228
Amount due to YGMT Group JBE £ Y GM T4 [ 7 JE (26) (4,103)
Amount due from YGM JEE I YGM Marketing Pte
Marketing Pte Limited Limited 3K JH 862 29
Amount due from Wuxi HE Wiz 41 855 1= 9 40 4
Changxin Textile Co., Ltd. A BRZA T 3OH - 1,350
Dividend receivable from Wuxi HE i 41 85 = 7 477 Bk
Changxin Textile Co., Ltd. R E S 99 99
Amount due to Wuxi Changxin RE AT 406 53 1= 07 405 4k
Textile Co., Ltd. A B2 F R (40,944) (45,732)
Amount due from Taizhou JRE Wiz 2% M 1= B 43 4k
Changxin Textile (Xinghua) (BLAL) B RA ]
Co., Ltd. A 115 -
Amount due to Allied Textiles JRE AT 585 W L 477 4 A B
Limited NEIE @2 (3,813) (2,220)
Amount due to Wuxi No. 1 JRE AT 41 85 — A b 11
Cotton Mill Import and A BRA T 3OH
Export Co., Ltd. (4,565) (11,825)
Amount due to a shareholder, O ARF T A TE —
Chan Family Investment Chan Family Investment
Corporation Ltd. Corporation Ltd. (4,855) (5,868)

SELBHE ] W T B BOR 2 A
WA - AWHE > €W A
BV AE R -
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14.

POST BALANCE SHEET EVENTS

Subsequent to the balance sheet date, on 4th
November, 2005, the Board announces that
agreements for the following transactions were
entered into:

- the establishment of the Wuxi Talak Investment
Co., Ltd. (“New JV”) - on 28th October, 2005,
the Company entered into the joint venture
contract and Articles of Association with Wuxi
Guolian Development (Group) Co., Ltd.
(“Wuxi Development”) and Enchantment
International Ltd. (“Enchantment Ltd.”) to
establish New JV. The total investment and
registered capital of New JV amount to
US$180,000,000 (approximately
HK$1,404,000,000) and US$60,000,000
(approximately HK$468,000,000) respectively.
Upon its establishment, New JV will be owned
as to 49% by the Company, 46% by Wuxi
Development and the remaining 5% by
Enchantment Ltd.

- the Restructuring - on 31st October, 2005, the
Company entered into a co-operation
agreement with Wuxi Development to establish
New JV as the investment holding vehicle for
the Wuxi Textile Operations (note), and that
New JV will, following its establishment,
acquire the entire equity capital of each
company comprising the Wuxi Textile
Operations at a consideration equivalent to the
net asset value of the relevant companies as at
31st December, 2005 after deducting all profits
attributable to the shareholders, if any. Based
on the unaudited net asset value of the
companies comprising the Wuxi Textile
Operations as at 30th September, 2005, the
Directors estimate the total consideration
receivable by the Company under the
Restructuring to be about RMB219,991,000
(approximately HK$211,126,000).

The contribution to the registered capital of New JV
will be used to fund the purchase of the Wuxi Textile
Operations under the Co-operation Agreement.

The establishment of New JV constitute a connected
and a major acquisition of the Company and the sale
of interests in the Wuxi Textile Operations under the
Restructuring constitutes a major and connected
disposal of the Company under Chapter 14 and 14A
of the Listing Rules.

A circular containing, among others, information on
New JV and the Restructuring and the
recommendations of the independent board and the
independent financial adviser will be despatched as
soon as practicable.

Note: collectively, Allied Textiles Limited, Wuxi
Changxin Textile Co., Ltd., Wuxi Changxin
Real Estate Development Co., Ltd., Taizhou
Changxin Textile (Xinghua) Co., Ltd., Wuxi
YGM Textile Co., Ltd., Wuxi Yangtzekiang
Textile Co., Ltd. and Wuxi No. 1 Cotton Mill
Import and Export Co., Ltd.

RERRSEHE

MAEHK EFEER _FTHFE+L—HM
RIS ] B VAT

- OISR E AR
®FE]) — RZEREHET
Hﬁﬁ“jﬁﬁ%ﬁﬁ%
B ) A BN A ] g
Enchantment Internationa Lt .
([Enchantment Ltd.|) 8] 5. & 4 1>
B &) ey w) AR LSO T A A 2 e
WA S E L BREFE K GEE A
A A 180,000,000 T (A
1,404,000,000% 7©) 2 60,000,000 JG
(%7468,000,000% 70) ° B A%
ﬁj%’£ﬁw%%ﬁﬁmﬁﬁvﬂ%
H o~ 46%HE & IS B R KR T
5% %5 i Enchantment Ltd BEA o

@%ﬂ>
%a%m>m

(5%
H
%
Ji&

1

- EHHA — R EFBERAFETH = —
H > Ay w54 85 8% B 51 50 B AF Wh
o BTSN ERSLHAE
126 1E I SR BT R E RS (M 7k) 2 1
ERE N T o THT A A S H o
1B > A AL A 8 B Rk R 2
NNE T i Y o N A R T T
Ji% SROME AL BT AT 5 A (an ) B2 AT B A
AR EEHAE T A =Z1—H2&
%@ﬁ WER - EERFENLA =T

HR S T E 2 2 S NFZF
%%ﬁ%ﬁ@ﬁ R i NN
m%ﬁ%ﬁ&z%ﬁﬁ%ﬁkE%
219,991,0007C (#1211,126,0004% 7C) -

AR TR A s EME AR B4
AR AT AR B8 A 1E o o S B 4 65 4 4 2
W2 &4 -
FRIE LT R EE 14 ) 58 14AFE > oL &
A ZE W AR N T 2 B R i
TE > AR AL S A AR SR 2 ME £
R A B A N 7] 2 5 B % B S IE o
WA (HdaEm maetEREH ER
DL T J8 37 B S 2 B KM ST S R T A
B 2 PR A AT AT IR a R AT S o
Mt - BB A A RS T~ MRS
A RS F] S E 5 M B
HBRA A > Ze N & ak (BLik) H
FRAR -~ G RILEESMARA
A~ G F VLR A AR AT PR A A
§E%~ﬁ@mmﬁmﬁﬂ25
ﬁ o
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INTERIM DIVIDEND

The Board resolved not to declare the payment of
interim dividend for the six months ended 30th
September, 2005 (2004: HK?2 cents).

BUSINESS REVIEW AND PROSPECTS

Sales revenue of the Group for the 6 month period
was HK$753,585,000 (2004: HK$806,226,000).
Overall profits dropped to HK$3,034,000 (2004:
HK$14,071,000) due to the following reasons:

1. Selling prices in garments continued to drop in
spite of the re-introduction of quota to China by
both the U.S. and E.U. This had a negative
impact on our garment factories especially in
Sri Lanka and Cambodia. In addition the
depreciation of Euro’s exchange rate against U.S.
Dollar during the period had adversely affected
our profits when exporting garments to the
European markets.

2. Our French subsidiary Yangtzekiang S.A.
incurred a huge loss because of unfavourable
Euro exchange rate and a depressed garment
market in France.

3. Our investment in Qinghai Changqing
Aluminium Corporation continued to suffer
significant losses due to increase of raw material
prices. This investment had incurred losses for
the past two years and we do not foresee any
profitability returning in the near future. We are
therefore reviewing different options for this
investment including disposal.

We expect the second half of 2005/2006 to remain
difficult although garment trading business is generally
strong. We will monitor our overseas operations and
examine closely their losses.

HEGRAAFTREE _FEFRFENLA =+
H kA A 2 S (2RI 5 5K2
AL -

EEEBERAR

A E RSO Mz 8 Ik A A
753,585,000% € (—~FE V4 806,226,000
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LIQUIDITY AND FINANCIAL RESOURCES

During the period under review, the Group’s operations
continued to be financed by the internal resources and
bank borrowings.

As at 30th September, 2005, the cash and bank balances
(including pledged deposits) of the Group were
approximately HK$80,452,000 (as at 31st March, 2005:
HK$103,264,000). As at 30th September, 2005, the bank
borrowings of the Group were approximately
HK$585,443,000 (as at 31st March, 2005: HK$451,524,000),
of which approximately HK$300,561,000 (as at 31st March,
2005: HK$237,778,000) was short term while approximately
HK$284,882,000 (as at 31st March, 2005: HK$213,746,000)
was long term. The gearing ratio (calculated by dividing
total bank borrowings net of cash and bank balances by
total equity attributable to equity holders of the parent) of
the Group as at 30th September, 2005 was 85% (as at 31st
March, 2005: 58%(restated)). The bank borrowings including
bank loans and overdrafts are mainly in Hong Kong dollars,
United States dollars and Renminbi.

The Group adopts a prudent policy to hedge the
fluctuation of exchange rates. Most of the operating
activities are denominated in Hong Kong dollars or
United States dollars. For those denominated in other
currencies, the Group may enter into forward contracts
to hedge its receivable and payable denominated in
foreign currencies against the exchange rate
fluctuations.

PLEDGE OF ASSETS

As at 30th September, 2005, the Group had pledged
certain assets with carrying values of HK$473,457,000
(31st March, 2005: HK$339,317,000) to secure
banking facilities granted to the Group.

EMPLOYMENT AND REMUNERATION POLICIES

As at 30th September, 2005, the Group, including its
subsidiaries but excluding associates, employed
approximately of 7,500 employees. Remuneration
package is determined with reference to their
performance and the prevailing salary levels in the
market. In addition, the Group provides year end
double pay, provident fund scheme, medical insurances
and trainings to staff.
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DIRECTORS’ INTEREST

As at 30th September, 2005, the interests and
short positions of the directors and their
associates in the shares, underlying shares and
debentures of the Company or any associated
corporation (within the meaning of Part XV of
the Securities and Futures Ordinance (the
“SFO”)) which were required to be notified to
the Company and The Stock Exchange of Hong
Kong Limited (the “Stock Exchange”) pursuant
to Division 7 and 8 of Part XV of the SFO
(including interests and short positions which
they are taken or deemed to have under such
provisions of the SFO), the Model Code for
Securities Transactions by directors of Listed
Issuers and which were required to be entered
in the register kept by the Company under
section 352 of the SFO were as follows:

HZEELFENLA=ZTH  AAAKE
ENEE A} PN /AR
B (B R 2 SO B R (8 27 I
B11) SEXVHER Z W) By ~ A B AR
TR0 75 rb AT AR 88 M0 1) 28 X VR 25 7
873k~ LW AR HEEETE SR S5
PR BT 1) 2 KR JH R AR 8 W) I A s
B G AR R ([HAEH ) 2 M
Bz f (R4 A0 5 MR 5% 55 v 7 MOk 19 50
SEWAE SO TR 2 i 2 ) -
SNf7 7 6 RO I R 5 2 M0k 1) 26 352 Mk A
Z B 2 AR Kz g

Number of Ordinary Shares of HK$0.50 each

SREEBBISOTZEBRAHA

Personal Family Corporate Other

interest interests interests interests

Name of Director EEns AARER RiEER DS Hitgs
Chan Sui Kau I B 1k 6,324,696 3,999,354 5,611,230 (i)
Chan Wing Fui, Peter Bk & 486,102 1,589,130 - (i) & (ii) & (iii)
Chan Wing Kee B Ak AL 1,761,624 208,356 - (i) & (i) & (iii) & (iv)
Chan Wing To B 7K 36 2,934,054 - - (i) & (ii) & (iii) & (iv)
Chan Wing Sun, Samuel | B 7k % 11,244 - 3,043,080 (i) & (i) & (iii)
Chan Suk Ling, Shirley | J& B L% 1,728,816 24,000 - (i) & (ii) & (iii)
Chan Suk Man S BROM L 1,535,442 - - (i) & (i) & (iii) & (iv)
Leung Hok Lim 22 Wk - - - -
Wong Lam T - - _ _
Lin Keping k5 T - - - _
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DIRECTORS’ INTEREST (Continued)

(Continued)

(1)

(i1)

(iii)

(iv)

44,600,260 shares of the Company were
held by Chan Family Investment
Corporation Ltd. (which is owned by
Messrs Chan Sui Kau, Chan Wing Fui
Peter, Chan Wing Kee, Chan Wing To and
Chan Wing Sun Samuel, Madam Chan Suk
Ling Shirley and Madam Chan Suk Man
and other members of the Chan Family)
and its subsidiaries.

34,595,908 shares of the Company were
held by Joycome Limited, which is
indirectly owned by Messrs Chan Wing
Fui Peter, Chan Wing Kee, Chan Wing To
and Chan Wing Sun Samuel, Madam Chan
Suk Ling Shirley and Madam Chan Suk
Man and other members of the Chan
Family.

1,574,480 shares of the Company were
held by Hearty Development Limited
which is indirectly owned by Messrs Chan
Wing Fui Peter, Chan Wing Kee, Chan
Wing To and Chan Wing Sun Samuel,
Madam Chan Suk Ling Shirley and Madam
Chan Suk Man and other members of the
Chan Family.

2,383,500 shares of the Company were
held by Super Team International Limited
which is indirectly owned by Messrs Chan
Wing Kee, Chan Wing To, Madam Chan
Suk Man and other members of the Chan
family.
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(iv)
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DIRECTORS’ INTEREST (Continued)

(b) Save as disclosed above, as at 30th September,
2005, none of the directors or their associates,
had, under Division 7 and 8 of Part XV of the
SFO, nor were they taken to or deemed to have
under such provisions of the SFO, any interests
or short positions in the shares, underlying shares
or debentures of the Company or any associated
corporations (within the meaning of Part XV of
the SFO) or any interests which are required to
be entered into the register kept by the Company
pursuant to section 352 of the SFO or any
interests which are required to be notified to the
Company and the Stock Exchange pursuant to
the Model Code for Securities Transactions by
directors of Listed Issuers in the Listing Rules.

SUBSTANTIAL SHAREHOLDERS

Save as disclosed herein, the directors are not aware
of any persons who was, directly or indirectly,
interested or had short position in the shares or
underlying shares which would fall to be disclosed to
the Company and the Stock Exchange under the
provisions of Division 2 and 3 of Part XV of the SFO
or, was directly or indirectly, interested in 10% or
more of the nominal value of the issued share capital
carrying rights to vote in all circumstances at general
meetings of the Company or any options in respect of
such capital as at 30th September, 2005.

SHARE OPTIONS SCHEME

On 23rd September, 2004, the Company adopted a
new share option scheme to provide incentives or
rewards to the eligible participants thereunder for their
contribution to the Group and/or to enable the Group
to recruit and retain high-calibre employees and attract
human resources that are valuable to the Group and
any invested entity.

No share options under the Scheme were outstanding
at the beginning and at the end of the six months
ended 30th September, 2005 and no share options were
granted, exercised, cancelled or lapsed during the
financial period.
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PURCHASE, SALE OR REDEMPTION OF SHARES

Neither the Company nor any of its subsidiaries has
purchased, sold or redeemed any of the Company’s
listed securities during the period ended 30th
September, 2005.

AUDIT COMMITTEE

The audit committee has reviewed with the
management the accounting principles and practices
adopted by the Group and discussed auditing, internal
controls and financial reporting matters including a
review of the Interim Report for the six months ended
30th September, 2005.

CODE OF CORPORATE GOVERNANCE
PRACTICES

In the opinion of the Board, the Company has met
with the code provisions of the Code on Corporate
Governance Practice as set out in Appendix 14 of the
Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited (“Listing Rules™)
during the six months ended 30th September, 2005,
with the exception of the following deviation:

Under Code Provision A.4.1, non-executive directors
(including independent non-executive directors) should
be appointed for a specific term, subject to re-election.
However, the non-executive directors of the Company
are not appointed for a specific term but are subject
to retirement by rotation and re-election in accordance
with the Company’s articles of association.

MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code set out in
Appendix 10 of the Listing Rules as the code of
conduct regarding Directors’ securities transactions.
All directors have confirmed that they have complied
with the required standard set out in the Model Code
throughout the six months ended 30th September,
2005.

By Order of the Board
Chan Sui Kau
Chairman

Hong Kong, 16th December, 2005
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