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FINANCIAL HIGHLIGHTS

Year 2009 Year 2008
HK$'M HK$'M

Operating profit 394.3 53.9
Profit/(Loss) for the year attributable to

equity holders of the parent 315.2 (126.5)
Basic earnings/(loss) per ordinary share

attributable to equity holders

of the parent HK13.60 cents HK(5.66) cents
Proposed final dividend HKO0.8 cent HKO.5 cent

»Adjusted net asset value
per ordinary share HK$1.77 HK$1.69

Achieved net profit for the year of HK$315.2 millicn, as compared to the loss of
HK$126.5 million recorded in 2008.

Final dividend and total dividends per ordinary shae for 2009 increased by 60%
and 10%, respectively, over the comparative amountsst year.

The Group has adopted a cautious approach in evaltiag and committing to new
investments throughout 2009.

The Group as a whole is maintaining effectively a et cash position, which is
providing a solid foundation for future business epansion.

Capitalising on its ready financial strength, the @ntury City Group is beginning
to embark on plans to explore new investment oppounities in different strategic
business segments.

The Directors are confident that the Century City Goup will be able to further
expand strategically and grow profitably in the yeas ahead

*compiled on an adjusted basis, for the purposefefence, to restate the Group’s interest in Regsaéd on
its adjusted net assets to reflect the share ofitlderlying adjusted net assets of Regal REIThaitaible to

Regal




FINANCIAL RESULTS

For the year ended 31st December, 2009, the Gralyewed a consolidated profit
attributable to shareholders of HK$315.2 millios, @mpared to the consolidated loss of
HK$126.5 million recorded in 2008. The profit atted for the year under review is mainly
attributable to the fair value gains on certairafioial assets and investment properties held
by the Group and the contribution from Regal Hotelernational Holdings Limited, its

listed associate.

For the purpose of reference and ease of compar@gplementary information on the
Group’s net assets position, compiled on an adjulsésis to reflect more fairly the share of
net assets as attributable to the interests heRldgyl in Regal Real Estate Investment Trust,

is provided in the section headed “Management Bsiom and Analysis” below.

BUSINESS OVERVIEW

As the ultimate holding company of the Century @oup, the Company owns beneficially
shareholding interest of approximately 58.7% inilRafy Holdings Limited. Paliburg owns
an effective controlling shareholding interest ppaximately 48.7% in Regal which, in turn,

owns approximately 74.2% of the issued units of dR&EIT.

Prior to the last year end date, all the remairBeges C convertible preference shares have
been duly converted into 81.2 million new ordinahares of the Company and, consequently,

there are no further convertible preference shafrdse Company outstanding.

The financial results and operating performanc®aliburg, Regal and Regal REIT during

the year under review are set out below.



PALIBURG HOLDINGS LIMITED

For the year ended 31st December, 2009, Palibumgwed a consolidated profit attributable
to shareholders of HK$429.5 million, as comparedh® consolidated loss of HK$468.8

million recorded in 2008.

Further information on the principal business opens and outlook of Paliburg, including
its management discussion and analysis, is comtam®@aliburg’s announcement separately

released today.

REGAL HOTELS INTERNATIONAL HOLDINGS LIMITED

For the year ended 31st December, 2009, Regalechie consolidated profit attributable to
shareholders of HK$431.1 million, as compared &dbnsolidated loss of HK$808.8 million
recorded in 2008.

Further information on the principal business opens and outlook of Regal, including its
management discussion and analysis, is containeReigal's announcement separately

released today.

REGAL REAL ESTATE INVESTMENT TRUST

For the year ended 31st December, 2009, Regal RE#ineda consolidated profibefore
distributions to unitholdersf HK$626.8 million, as compared toconsolidated net loss of
HK$2,150.2 million before distributions to unitheld recorded in 2008 otal distributable
income for 2009 amounted to approximately HK$55®ifion, as compared to HK$501.9
million in 2008.

Further information on the principal business opens and outlook of Regal REIT,
including its management discussion and analysias wontained in Regal REIT's

announcement released on 18th March, 2010.



OUTLOOK

The international economic climate has become asingly volatile since the financial
tsunami started off in late 2008 and the Groupdmsequently adopted a cautious approach
in evaluating and committing to new investmentsotighout 2009. This has helped the
conservation of cash resources and the Group d®ke g maintaining effectively a net cash
position, which is providing a solid foundation fioture business expansion. The economic
conditions in Hong Kong and Mainland China have rgradually stabilised and China is
continuing to put into effect various financial rsaees to ensure sustainable economic
growth. Though worldwide financial conditions cdill e unstable at times, outlook of the
economies in Hong Kong and China is optimistic. édingly, capitalising on its ready
financial strength, the Century City Group is begng to embark on plans to explore new
investment opportunities in different strategic iness segments. Overall, the Directors are
confident that the Century City Group will be aldefurther expand strategically and grow

profitably in the years ahead.

MANAGEMENT DISCUSSION AND ANALYSIS

The Group’s significant investments and principaisibess activities mainly comprise
property development and investment, constructiah lauilding related businesses and other
investments including, in particular, its interesRegal, which is held through Paliburg. The
operating results of Paliburg during the year atsdbiusiness prospects are contained in
Paliburg’s announcement separately released tddeeysignificant investments and business
interests of Regal comprise the hotel operationraadagement businesses, the investment in
Regal REIT, the asset management of Regal REITpepty development and investment,
including the interest in the remaining houses eg&tia Bay in Stanley, and other investment
businesses. The performance of Regal’'s hotel, piypa@d other investment businesses as
well as that of Regal REIT during the year undetew, the commentary on the local hotel

industry and changes in general market conditionasthe potential impact on their operating



performance and future prospects are containecegals announcement separately released

today.

With respect to the joint development project ia entral Business District in Beijing and
as previously reported in the interim report fog #ix months ended 30th June, 2009 of the
Company, the associate which is 50% owned by eat¢heoPaliburg group and the Regal
group was engaged in arbitration proceedings cdedua Beijing, involving claims against
the associate by the vendor for the rescissioh@tontracts entered into between the parties
in 2005 for the purchase by the associate of aiftiaddl 36% shareholding interest in the
joint venture entities that, in turn, own the deymhent project. To the Group’s surprise, the
arbitral tribunal in Beijing has issued in late Redry 2010 an arbitral award in favour of the
vendor. The associate presently holds an aggredd@8% shareholding interest in the joint
venture entities, which include the 36% additioslahreholding interest acquired from the
vendor in 2005, the subject matter of the arbiragproceedings. The associate has sought
legal advice on the arbitration award and has |ddge application to the relevant court in
Beijing to set aside the arbitral award. The Comgpaas in this regard published an
announcement on 15th March, 2010 on possible poovien the investment in this
development project. Having considered the latestimstances and taking into regard other
litigations, claims and disputes affecting the depment project, a provision of HK$240.0
million has been made by the associate in resdeits amvestment in the project. The loss
thus attributable to the Group has been reflectatie share of contributions from associates

in the consolidated income statement for the yadeureview.

Based on the consolidated statement of financisitipa as at 31st December, 2009, the book
net asset value of the ordinary shares of the Caynpas HK$1.42 per share. Such book net
asset value has been significantly affected byeliraination in the books of Regal of its

unrealised gain on the disposal of the subsidiawesing the hotel properties to Regal REIT
in 2007 against the interest held by Regal in R&HIT as well as the sharing by Regal of
the fair value loss on the hotel properties heldR®gal REIT for the year ended 31st
December, 2008. The interest held by Regal in RBgAT represented one of Regal's most
significant investments but, as at 31st Decemb@092 such interest was only stated at a
value of HK$140.0 million. In order to more fairtgflect the underlying net asset value of

the Group, management of the Group considers rogpiate to also present, for the purposes



of reference and ease of comparison, supplemeirtBoymation on the Group’s net assets
position, compiled on an adjusted basis to regteeGroup’s interest in Regal based on its
adjusted net assets to reflect the share of therlyimy adjusted net assets of Regal REIT
attributable to Regal. Accordingly, on the basat tRegal’s interest in Regal REIT were to be
stated based on the published unaudited adjustedsset value per unit of Regal REIT of
HK$2.913 as at 31st December, 2009, calculatecherbasis that the deferred tax liabilities
provided by Regal REIT with regard to the revalomtsurplus of its hotel properties are
added back, the unaudited adjusted net asset wvéltlee ordinary shares of the Company
would be HK$1.77 per share.

As at 31st December, 2009

HK$ per
HK$'M ordinary share
Book net assets after minority interests 3,403.8 1.42
Adjustment to restate the Group’s interest
in Regal on the basis noted above 825.5
Unaudited adjusted net assets after
minority interests 4,229.3 1.77

During the year under review, there were net cdgWsf used in operating activities of
HK$4.9 million (2008 — HK$22.9 million). Net intese receipt for the year amounted to
HK$0.7 million (2008 — HK$9.7 million).

As at 31st December, 2009, the Group had cash amkl llalances and deposits of HK$366.3
million and no borrowings (2008 — cash and banlahats and deposits, net of borrowings,
of HK$102.7 million).

As at 31st December, 2009, certain ordinary shiardse listed associate of the Group with a
market value of HK$309.2 million were pledged tawse general banking facilities granted
to the Group. As at 31st December, 2008, an invastnproperty of the Group with a
carrying value of HK$358.0 million and certain ordiy shares in the listed associate with a
market value of HK$115.7 million were pledged tawe general banking facilities granted

to the Group.



As the Group’s banking facilities were all denom@thin Hong Kong dollar currency, being
the same currency in which the Group’s major reeenare derived, and with interest
primarily determined with reference to interbankecéd rates, no hedging instruments for

currency or interest rates purposes have beenypbhuring the year under review.

Information in relation to the contingent liabiés of the Group as of 31st December, 2009 is
disclosed in the annual report of the Company lieryear ended 31st December, 2009 (the
“2009 Annual Report”), which will be despatchedsioareholders on or before 30th April,
2010. During the year under review, the Companyticoad to adopt similar funding,
treasury and remuneration policies as disclosdtiennterim report of the Company for the
six months ended 30th June, 2009. Detailed infdonah such aspects is contained in the

Company’s 2009 Annual Report.

The Group has no immediate plans for material imaests or capital assets, other than those

as disclosed in the sections headed “Business @verand “Outlook” above.



DIVIDENDS

The Directors have resolved to recommend the palyofemnfinal dividend of HKO.8 cent per
ordinary share for the year ended 31st Decemb&9 22008 — HKO0.5 cent), absorbing an
amount of approximately HK$19.1 million (2008 — HKI$6 million), payable to holders of
ordinary shares on the Register of Ordinary Shadein® on 9th June, 2010.

Together with the interim dividend of HK0.3 cenO(B — HKO0.5 cent, as adjusted for the
10-into-1 share consolidation implemented in OctobP@08) per ordinary share paid in

October 2009, total dividends per ordinary shardHe year ended 31st December, 2009 will
amount to HK1.1 cents (2008 — HK1.0 cent, as adg)st

CLOSURE OF REGISTER

The Register of Ordinary Shareholders will be ab$em Friday, 4th June, 2010 to
Wednesday, 9th June, 2010, both days inclusivenglurhich period no transfers of ordinary
shares will be effected. In order to qualify foetproposed final dividend, all transfers of
ordinary shares and/or subscriptions of the outlstgn2011 warrants of the Company, duly
accompanied by the relevant certificates togethiéh,wvhere appropriate, the relevant
subscription moneys, must be lodged with the Coryipaoranch registrar in Hong Kong,
Tricor Tengis Limited, no later than 4:00 p.m. ohufsday, 3rd June, 2010. The relevant
dividend warrants are expected to be despatched about 30th June, 2010.



YEAR END RESULTS

Consolidated Income Statement

REVENUE (Notes 2 & 3)

Cost of sales

Gross profit

Other income and gains (Note 3)

Fair value gains/(losses) on investment properties

Fair value gains/(losses), net, on financial assets

at fair value through profit or loss
Administrative expenses

Other operating expenses, net (Note 4)

OPERATING PROFIT (Notes 2 & 5)
Finance costs (Note 6)

Share of profits and losses of associates

PROFIT/(LOSS) BEFORE TAX
Income tax (Note 7)

PROFIT/(LOSS) FOR THE YEAR BEFORE
ALLOCATION BETWEEN
EQUITY HOLDERS OF THE PARENT
AND MINORITY INTERESTS

Attributable to:
Equity holders of the parent

Minority interests

EARNINGS/(LOSS) PER ORDINARY SHARE
ATTRIBUTABLE TO EQUITY HOLDERS
OF THE PARENT (Note 9)

Basic

Diluted

Year ended Year ended
31st December, 2009 31st December, 2008
HK$'M HK$'M
188.5 282.9
(147.4) (258.0)
41.1 24.9
69.4 233.1
46.1 (22.0)
336.0 (103.4)
(47.2) (44.8)
(51.1) (33.9)
394.3 53.9
(1.6) (5.3)
109.8 (371.4)
502.5 (322.8)
(8.2) 3.3
494.3 (319.5)
315.2 (126.5)
179.1 (193.0)
494.3 (319.5)

HK13.60 cents HK(5.66) cents

HK13.16 cents HK(5.66) cents




Consolidated Statement of Comprehensive Income

Year ended Year ended
31st December, 2009 31st December, 2008
HK$'M HK$'M
PROFIT/(LOSS) FOR THE YEAR BEFORE
ALLOCATION BETWEEN
EQUITY HOLDERS OF THE PARENT
AND MINORITY INTERESTS 494.3 (319.5)
OTHER COMPREHENSIVE INCOME/(LOSS):
Available-for-sale investments:
Changes in fair value 6.9 (1.8)
Reclassification adjustment for losses
included in the consolidated income statement 1.4 7.9
8.3 6.1
Exchange differences on translating
foreign operations - 3.6
Share of other comprehensive income/(loss)
of associates (7.2) 3.6
Other comprehensive income for the year 1.1 13.3
TOTAL COMPREHENSIVE INCOME/(LOSS)
FOR THE YEAR 495.4 (306.2)
Attributable to:
Equity holders of the parent 319.0 (119.8)
Minority interests 176.4 (186.4)
495 .4 (306.2)

—-10-—



Consolidated Statement of Financial Position
31st December, 2009 31st December, 2008

HK$'M HK$'M
NON-CURRENT ASSETS
Property, plant and equipment 2.7 3.3
Investment properties 0.4 358.3
Goodwill 202.0 202.0
Interests in associates 4,376.2 4,136.8
Available-for-sale investments 7.5 14.0
Financial assets at fair value through profitassl 583.9 211.3
Loans receivable 55 6.5
Other assets 0.2 0.2
Total non-current assets 5,178.4 4,032.4
CURRENT ASSETS
Financial assets at fair value through profitossl 198.8 192.9
Properties held for sale 6.0 6.0
Inventories 7.2 10.0
Debtors, deposits and prepayments (Note 10) 54.2 93.5
Time deposits 238.6 206.8
Cash and bank balances 127.7 110.5
632.5 619.7
Asset of a disposal group classified as helddte s 249.4 249.4
Total current assets 881.9 869.1

—-11 -



Consolidated Statement of Financial Position (Condl)

CURRENT LIABILITIES

Creditors and accruals (Note 11)

Tax payable

Deposits received

Liability directly associated with the asset of
a disposal group classified as held for sale

Total current liabilities

NET CURRENT ASSETS
TOTAL ASSETS LESS CURRENT LIABILITIES

NON-CURRENT LIABILITIES

Interest bearing bank borrowings

Deferred tax liabilities

Total non-current liabilities

Net assets

EQUITY

Equity attributable to equity holders of the parent

Issued capital
Reserves

Proposed final dividend

Minority interests

Total equity

31st December, 2009

31st December, 2008

HK$'M HK$'M
(183.3) (105.9)
(3.6) (3.7)
(216.9) (221.3)
(403.8) (330.9)
(98.9) (98.9)
(502.7) (429.8)
379.2 439.3
5,557.6 5,371.7
- (214.6)
- (6.9)
- (221.5)
5,557.6 5,150.2
239.1 312.2
3,145.6 2,777.4
19.1 11.6
3,403.8 3,101.2
2,153.8 2,049.0
5,557.6 5,150.2

—-12 —



Notes:

1.

BASIS OF PREPARATION AND ACCOUNTING POLICIES

These financial statements have been prepareccordance with Hong Kong Financial
Reporting Standards (“HKFRSs”) (which include albrid) Kong Financial Reporting

Standards, Hong Kong Accounting Standards (“HKASsT1) Interpretations) issued by
the Hong Kong Institute of Certified Public Accoants, accounting principles generally
accepted in Hong Kong and the disclosure requirésnehthe Hong Kong Companies
Ordinance. They have been prepared under the iomtarost convention, except for
investment properties, available-for-sale investsieand financial assets at fair value
through profit or loss, which have been measuredaat value. A disposal group

classified as held for sale is stated at the losfets carrying amount and fair value less
costs to sell. These financial statements are predén Hong Kong dollars (“HK$”) and

all values are rounded to the nearest million eked@re otherwise indicated.

The Group has adopted the following new and revis&RSs for the first time for the

current year’s financial statements.

HKFRS 1 and HKAS 27 Amendments to HKFRS 1First-time Adoption of
Amendments HKFRSsand HKAS 27Consolidated and Separate
Financial Statements — Cost of an Investment in a
Subsidiary, Jointly Controlled Entity or Associate

HKFRS 2 Amendments  Amendments to HKFRS 2ZShare-based Payment —
Vesting Conditions and Cancellations

HKFRS 7 Amendments  Amendments to HKFRS 7Financial Instruments:
Disclosures — Improving Disclosures about Financial

Instruments
HKFRS 8 Operating Segments
HKAS 1 (Revised) Presentation of Financial Statements

HKAS 18 Amendment Amendment to Appendix to HKAS 1&Revenue -
Determining whether an entity is acting as a proadi
or as an agent

-13-—



HKAS 23 (Revised) Borrowing Costs

HKAS 32 and HKAS 1 Amendments to HKAS 32Financial Instruments:
Amendments Presentationand HKAS 1Presentation of Financial
Statements — Puttable Financial Instruments and
Obligations Arising on Liquidation

HK(IFRIC)-Int 9 and Amendments to HK(IFRIC)-Int 9Reassessment of
HKAS 39 Amendments Embedded Derivativesand HKAS 39 Financial
Instruments: Recognition and Measurement —
Embedded Derivatives

HK(IFRIC)-Int 13 Customer Loyalty Programmes

HK(IFRIC)-Int 15 Agreements for the Construction of Real Estate

HK(IFRIC)-Int 16 Hedges of a Net Investment in a Foreign Operation

HK(IFRIC)-Int 18 Transfers of Assets from Customéasiopted from 1st
July, 2009)

Improvements to HKFRSs Amendments to a number of HKFRSs
(October 2008y

* Included inlmprovements to HKFRSs 2008 issued in May 2009).

** The Group adopted all the improvements to HKFRSsued in October 2008 except for the
amendments to HKFRSMNon-current assets Held for Sale and Discontinugér@tions — Plan to sell
the controlling interest in a subsidiarwhich is effective for annual periods beginning @mafter 1st
July, 2009.

Other than as further explained below, the adoptibthese new and revised HKFRSs
has had no significant effect on these financiateshents and there have been no
significant changes to the accounting policies i@ppin these financial statements. The

principal effects of adopting these new and revidE#RSs are as follows:

(@d Amendments to HKFRS Financial Instruments: Disclosures — Improving

Disclosures about Financial Instruments
The HKFRS 7 Amendments require additional disalesuabout fair value

measurement and liquidity risk. Fair value meas@r@sirelated to items recorded

at fair value are to be disclosed by sources aitmpsing a three-level fair value

- 14—



(b)

(©)

hierarchy, by class, for all financial instrumenmtcognised at fair value. In
addition, a reconciliation between the beginningl anding balance is now
required for level 3 fair value measurements, all a® significant transfers
between levels in the fair value hierarchy. The @aneents also clarify the
requirements for liquidity risk disclosures witrspect to derivative transactions

and assets used for liquidity management.

HKFRS 80perating Segments

HKFRS 8, which replaces HKAS 18egment Reportingpecifies how an entity
should report information about its operating segtsiebased on information
about the components of the entity that is avaslablthe chief operating decision
maker for the purposes of allocating resourcetidéosegments and assessing their
performance. The standard also requires the disdosf information about the
products and services provided by the segmentgyabgraphical areas in which
the Group operates, and revenue from the Groupjsrnsastomers. The Group
concluded that the operating segments determinetdordance with HKFRS 8

are the same as the business segments previoestyfied under HKAS 14.

HKAS 1 (RevisedPresentation of Financial Statements

HKAS 1 (Revised) introduces changes in the presiem and disclosures of
financial statements. The revised standard separatener and non-owner
changes in equity. The statement of changes intyequiludes only details of
transactions with owners, with all non-owner change equity presented as a
single line. In addition, this standard introdutles statement of comprehensive
income, with all items of income and expense reaghin profit or loss, together
with all other items of recognised income and esperecognised directly in
equity, either in one single statement, or in tidd statements. The Group has

elected to present two statements.

— 15—



OPERATING SEGMENT INFORMATION

For management purposes, the Group is organisedbunsiness units based on their

products and services and has five reportable tpgrsegments as follows:

(@ the property development and investment segmenpises the development and
sale of properties, the leasing of office and comumépremises and the provision

of estate agency services;

(b)  the construction and building related businessgmeat engages in construction
works and building related businesses, includirg phovision of development
consultancy and project management services, fxopeanagement and also

security systems and products and other softwarelal@ment and distribution;

(c) the hotel operation and management segment engagesel operations and the

provision of hotel management services;

(d)  the securities investment segment engages in sesutiading and investment

businesses; and

(e) the others segment mainly comprises the provisidmancing services.

Management monitors the results of its operatirggents separately for the purpose of
making decisions about resources allocation andogmeance assessment. Segment
performance is evaluated based on reportable segrait/(loss), which is a measure of
adjusted profit/(loss) before tax. The adjustedfigflmss) before tax is measured
consistently with the Group’s profit/(loss) befdex except that certain interest income,
finance costs, head office and corporate gains expénses are excluded from such

measurement.

—-16 —



Segment assets exclude time deposits, cash and dzdakces, and other unallocated

head office and corporate assets as these asseteaaged on a group basis.
Segment liabilities exclude interest bearing baokrdwings, tax payable, deferred tax
liabilities and other unallocated head office andporate liabilities as these liabilities are

managed on a group basis.

Intersegment sales and transfers are transactbdefi@rence to the selling prices used for

sales made to third parties at the then prevaragket prices.

—17 -



The following tables present revenue, profit/(Jaasd certain asset, liability and expenditure fimfation for the Group’s operating segments
for the years ended 31st December, 2009 and 2008.

Group
Construction
Property and building
development related Hotel operation Securities
and investment businesses  and management investment Others Eliminations Consolidated

2009 2008 2009 2008 2009 2008 2009 2008 2009 2008 2009 2008 2009 2008
HK$'M  HK$SM HK$M  HKEM  HKEM  HK$M  HKEM  HKEM  HKEM  HKEM  HKEM  HKSM  HK$M  HK$'M

Segment revenue:

Sales to external customers 12.1 17.1 148.6 263.0 0.2 - 27.6 2.8 - - - 188.5 282.9

Intersegment sales - - 1.3 - - - - - - (1.3) - -
Total 12.1 17.1 149.9 263.0 0.2 - 27.6 2.8 - - (1.3) - 188.5 282.9
Segment results 82.9 (9.6) 3.8 6.1 (0.1) - 311.3 (113.9) 1.7 1.6 - - 399.6 (115.8)
Interest income and unallocated non-operating and

corporate gains 34.6 212.7
Unallocated non-operating and corporate expenses (39.9) (43.0)
Operating profit 394.3 53.9
Finance costs (1.6) (5.3)
Share of profits and losses of associates (115.0) (11.9) - - 224.8  (359.5) - - - - - - 109.8 (371.4)
Profit/(Loss) before tax 502.5 (322.8)
Income tax (8.2) 3.3
Profit/(Loss) for the year before allocation betaee

equity holders of the parent and minority intesest 494.3 (319.5)
Attributable to:

Equity holders of the parent 315.2 (126.5)

Minority interests 179.1  (193.0)

4943 (319.5)
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Group

Segment assets

Interests in associates

Asset of a disposal group classified
as held for sale

Cash and unallocated assets

Total assets

Segment liabilities

Liability directly associated with the asset of
a disposal group classified as held for sale

Bank borrowings and unallocated liabilities

Total liabilities

Other segment information:
Depreciation
Capital expenditure
Other non-cash income

Construction
Property and building
development related Hotel operation Securities
and investment businesses  and management investment Others Consolidated
2009 2008 2009 2008 2009 2008 2009 2008 2009 2008 2009 2008
HK$M  HK$SM HK$EM  HKEM  HKEM HKEM  HKEM  HKSM  HK$M  HK$EM HK$'M  HK$'M
12.1 366.8 31.1 83.3 0.1 - 790.3 418.2 6.1 7.2 839.7 875.5
651.0 643.1 - - 3,725.2 3,493.7 - - - - 4,376.2 4,136.8
249.4  249.4 - - - - - - - - 249.4  249.4
595.0 539.8
6,060.3 5,801.5
(9.8) (700  (57.00 (91.6) (0.1) - (103.8) (0.9) - - (170.7)  (99.5)
(98.9)  (98.9) - - - - - - - - (98.9)  (98.9)
(233.1) (452.9)
(502.7) (651.3)
- - 0.5 0.5 - - - - - -
10.8 - 0.5 0.3 - - - - - -
- - - - - - - - (0.7) -
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Geographical Information

(a) Revenue from external customers

2009 2008

HK$'M HK$'M
Hong Kong 187.9 282.6
Mainland China 0.6 0.3
188.5 282.9

The revenue information above is based on theitotaf the customers.

(b) Non-current assets

2009 2008

HK$'M HK$'M
Hong Kong 4,153.9 4,202.7
Mainland China 427.6 497.9
4,581.5 4,700.6

The non-current assets information above is basedhe location of assets and

excludes financial instruments.

Information about major customers

Revenue of approximately HK$80.9 million (2008 — $IK6.4 million) and HK$38.0
million (2008 — HK$80.6 million) was derived fromalss to two major customers

respectively, primarily in the construction andlBing related businesses segment.
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Revenue (which is also the Group’s

turnover), otheome and gains are analysed as

follows:
2009 2008
HK$'M HK$'M
Revenue
Rental income:
Investment properties 10.7 15.6
Properties held for sale 0.4 0.4
Construction and construction-related income 140.1 253.8
Estate management fees 3.1 3.4
Property development consultancy and
project management fees 54 5.8
Gain/(Loss) from sale of listed investments
at fair value through profit or loss, net 18.6 (0.2)
Dividend income from listed investments 9.0 29
Hotel operation 0.2 -
Other operations including estate agency servi 1.0 1.1
188.5 282.9
Other income and gains
Interest income from:
Bank balances 0.5 4.2
Loans receivable 1.6 2.1
Others - 8.2
Dividend income from listed investments - 1.8
Gain on redemption of available-for-sale
investments - 9.0
Gain on disposal of subsidiaries 34.0 -
Excess over the cost of additional interests
in the listed subsidiary 33.3 207.5
Others - 0.3
69.4 2331
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4.

Other operating expenses, net, include the follgwimajor items:

Loss on redemption of financial assets
at fair value through profit or loss

Loss on settlement of financial assets
at fair value through profit or loss

Loss on disposal of financial assets
at fair value through profit or loss

An analysis of profit/(loss) on sale of investmenitthe Group is as follows:

Profit/(Loss) on disposal of listed investments

Loss on disposal of
available-for-sale investments

Finance costs of the Group are as follows:

Interest on bank loans wholly repayable
within five years

Other loan costs

Total finance costs
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2009 2008
HK$'M HK$'M
49.1 -
- 29.5
- 2.2
2009 2008
HK$'M HK$'M
18.6 (0.1)
(1.6) -
2009 2008
HK$'M HK$'M
1.3 4.9
0.3 0.4
1.6 5.3




The income tax charge/(credit) for the year argselows:

2009 2008
HK$'M HK$'M
Group:
Current — Hong Kong
Charge for the year 0.7 0.8
Deferred tax 7.5 4.1
Total tax charge/(credit) for the year 8.2 (3.3)

The provision for Hong Kong profits tax has beefcaated by applying the applicable

tax rate of 16.5% (2008 — 16.5%) to the estimatsgssable profits which were earned in

or derived from Hong Kong during the year.

Taxes on the profits of subsidiaries operating sea&s are calculated at the rates

prevailing in the respective jurisdictions in whitiey operate.

The share of tax charge attributable to associat@®unting to HK$7.9 million

(2008 — HK$0.3 million) is included in “Share ofgfits and losses of associates” in the

consolidated income statement.

Deferred tax has been calculated by applying tteetreat is expected to apply in the year

when the asset is realised or the liability isledtt
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Dividends:

2009 2008
HK$'M HK$'M
Interim — HKO.3 cent
(2008 — HKO.5 cent, as adjusted for
the 10-into-1 share consolidation)
per ordinary share 6.9 11.1
Proposed final — HKO0.8 cent
(2008 — HKO.5 cent) per ordinary share 19.1 11.6
26.0 22.7

The calculation of basic earnings/(loss) per ondirsbare is based on the profit for the
year attributable to equity holders of the parehtH&$315.2 million (2008 — loss of
HK$126.5 million) and on the weighted average 18,8 million (2008 — 2,234.4
million, as adjusted for the effect of the consalidn of ordinary shares of the Company
on the basis that every ten then existing issueduaissued ordinary shares of HK$0.01
each were consolidated into one ordinary shareks#i-10 effective from 23rd October,

2008) ordinary shares of the Company in issue duhe year.

The calculation of diluted earnings per ordinargrehfor the year ended 31st December,
2009 is based on the profit for the year attriblgdb equity holders of the parent. The
weighted average number of ordinary shares ust#teinalculation is the aggregate of the
weighted average number of ordinary shares in idsui@g the year, as used in the basic
earnings per ordinary share calculation, and thgwed average number of ordinary
shares of 78.0 million that would be issued assgnaith the 812.4 million convertible

preference shares of the Company were convertedh®2 million ordinary shares of the

Company at the beginning of the year. The exempigges of the share options of the
Company, Paliburg and Regal and the subscriptimegof the warrants of the Company
and Paliburg outstanding during the year are higfeem the average market prices of the
respective ordinary shares of the Company, Palilaung) Regal and, accordingly, they

have no dilutive effect on the basic earnings péinary share.
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10.

No adjustment had been made to the basic lossrgaraoy share amount presented for
the year ended 31st December, 2008 in respectofiton as the exercise prices of the
share options of the Company, Paliburg and Regdltha subscription prices of the

warrants of the Company and Paliburg outstandinghduhat year were higher than the
average market prices of the respective ordinagyeshof the Company, Paliburg and
Regal and, accordingly, they had no dilutive effatthe basic loss per ordinary share. In
addition, the conversions of the outstanding caiver preference shares of the
Company and Regal were anti-dilutive for that yead were not included in the

calculation of diluted loss per ordinary share.

Included in debtors, deposits and prepayments ignaount of HK$7.4 million (2008 —
HK$46.1 million) representing the trade debtorghaf Group. The aged analysis of such

debtors as at the end of the reporting period,basehe invoice date, is as follows:

2009 2008
HK$'M HK$'M

Outstanding balances with ages:
Within 3 months 8.8 47.5
Between 4 to 6 months 0.2 0.6
Between 7 to 12 months 0.3 0.1
Over 1 year 0.2 0.1
9.5 48.3
Impairment (2.1) (2.2)
7.4 46.1

Credit terms

Trade debtors generally have credit terms of 3@0talays. The Group seeks to maintain
strict control over its outstanding debts and ouertdalances are reviewed regularly by
senior management. In view of the aforementionetithat the Group’s exposures spread
over a number of counter-parties and customers, Gneup has no significant

concentration of credit risk.
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11.

Included in creditors and accruals is an amountHkf$3.4 million (2008 — HK$25.6
million) representing the trade creditors of th@@r. The aged analysis of such creditors

as at the end of the reporting period, based omtluece date, is as follows:

2009 2008
HK$'M HK$'M
Outstanding balances with ages:
Within 3 months 3.4 25.6

The trade creditors are non-interest bearing aashamally settled within 90 days.

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

Neither the Company nor any of its subsidiaries paschased, sold or redeemed any listed

securities of the Company during the year endetiBésember, 2009.

REVIEW OF RESULTS

The Audit Committee has reviewed the Group’s caddatéd financial statements for the year

ended 31st December, 2009, including the accoumtingiples and practices adopted by the

Group, in conjunction with the Company’s externadi¢ors.
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CORPORATE GOVERNANCE

The Company has complied with the Code Provisionthe Code of Corporate Governance
Practices as set out in Appendix 14 of the Rulese@ong the Listing of Securities on The
Stock Exchange of Hong Kong Limited (the “Stock Bawge”) during the year ended 31st
December, 2009, except that:

(1) The roles of the Chairman and Chief Executive @ffiare not separated and performed
by two different individuals, due to practical nssity to cater to the Group’s corporate

operating structure.

(2) The Independent Non-Executive Directors of the Camypwere not appointed for
specific terms, but arrangements have been putlanepsuch that the Independent
Non-Executive Directors would retire, and are sabjfe re-election, either by rotation in
accordance with the provisions of the Bye-lawshaf Company or on a voluntary basis,

at least once every three years.

ANNUAL GENERAL MEETING

An Annual General Meeting of the Company will bengened to be held on Wednesday, 9th
June, 2010. The Notice of the Annual General Megetlil be published on the websites of the
Stock Exchange and the Company and sent to thelsdlders of the Company, together with the

Company’s 2009 Annual Report, in due course.
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BOARD OF DIRECTORS

As at the date of this announcement, the Board asegpthe following members:

Executive Directors: I ndependent Non-Executive Directors;

Mr. LO Yuk Sui Mr. Anthony CHUANG
(Chairman and Chief Executive Officer) Mr. NG Siu Chan

Mr. Kenneth NG Kwai Kai Mr. WONG Chi Keung

(Chief Operating Officer)
Mr. Donald FAN Tung
Mr. Kelvin LEUNG So Po
Mr. Jimmy LO Chun To
Miss LO Po Man

By Order of the Board
LO YUK SUI

Chairman

Hong Kong, 22nd March, 2010
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