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UNAUDITED INTERIM RESULTS

The Board of Directors of Grandtop International Holdings
Limited (the “Company”) hereby presents the unaudited
condensed consolidated financial statements of the
Company and its subsidiaries (the “Group”) for the six
months ended 30 September 2007.

CONDENSED CONSOLIDATED INCOME
STATEMENT

For the six months ended 30 September 2007

AEBERTHER

SRR ERERAR ([RAAR]) EFEE
HREARAREMBAR ((AKE] #HE
“EELFARA=ZTHIERBERZREERZ
BHRSEAMB®RE -

BEE AR E T

E_EFLFNA=THILNEA

Unaudited
six months ended 30 September
RBEZ
BEZAB=1+HBLEXEA

2007 2006

—EZELHF ZEERF

Notes HK$’000 HK$’000

K&t FERT FAETT

Turnover B 14,349 22,760

Cost of sales Fisk=—07 9 (12,830) (20,784)

Gross profit ER 1,519 1,976

Other revenue H A Y 28 109 59

Selling expenses HERX (528) (453)

Administrative expenses THRAX (27,291) (4,801)

Loss from operations REEIE 4 (26,191) (3,219)

Finance costs LR N 5 = (58)

Loss before taxation RR AT & 1B (26,191) (3,277)

Taxation 18 6 — _

Loss for the period TEEER (26,191) (3,277)

Attributable to: i

Equity holders of the Company RAFIREREA (26,191) (3,277)

Minority interests DEIR R = — —

(26,191) (3,277)

Dividend % 8 7 — —
Loss per share BRER 8

Basic BN (5.8 cents 1) (1.0 cents 1)

Diluted il N/A 1~ iE F N/A 7~ iE
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CONDENSED CONSOLIDATED BALANCE

SHEET

At 30 September 2007

HRREEERER

R-FEFELFNA=F+H

As at As at
30 September 31 March
2007 2007
R-ZEZtLHE —ETLF
AA=+H :)EJ =+—H
HK$’000 HK$’000
FETT FAET
Notes (Unaudited) (Audited)
o aF (REEZR) (BEZ)
Non-current assets FRBEE
Property, plant and equipment mE - BEREE 9 5,000 4,594
Leasehold land HELH 9 612 720
Prepayments for acquisition WHERE 2
of an investment SEENE 10 244,602 —
Available-for-sale financial assets  A[ft B E S @& E 11 - —
250,214 5,314
Current assets REBEE
Inventories T8 1,538 3,656
Trade receivables FEWE 5 IR 3K 12 2,520 5,613
Prepayments, deposits and FERNRIE - Zek
other receivables ot JE W 5k I8 1,204 1,835
Cash and bank balances He MIR1TE 2,272 6,757
7,534 17,861
Total assets EEHE 257,748 23,175
Equity R
Capital and reserves attributable RAFIREREA
to the equity holders EIRER KB
of the Company
Share capital & 7 14 6,912 3,840
Reserves & 80,387 (3,895)
87,299 (55)
Non-current liabilities ERBARE
Deferred tax liabilities EEMIBA G 167 167
Amount due to a director JENE E A 15 140,000 —
140,167 167
Current liabilities BB E
Trade and other payables ERNE SRR
E th JE - 5K IB 13 5,862 3,066
Tax payable JE 1 %18 19,997 19,997
Amounts due to directors JEEEFIE 15 4,423 -
30,282 23,063
Total equity and liabilities wEZREE 257,748 23,175
Net current liabilities REBAEERE (22,748) (5,202)
Total assets less current liabilities 2EERBRAREBEE 227,466 112
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CONDENSED CONSOLIDATED STATEMENT
OF CHANGES IN EQUITY

For the six months ended 30 September 2007

HRRE BB R

BE_FFTLFAA=FHILANEA

Unaudited
AEEN
Attributable to shareholders
To the Company
FRARRES
Share
premium Share Minority
Share  Contributed account options  Translation Accumulated interest
capital surplus R # reserve reserve losses Total U | Total
BE  BAER BEE BRERE EARE  RiEE a  RREE st
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TAL A TAL A TAL A T AT T
Balance at 1 April 2006 RZEEREMA-A
&8 3,200 (85) 25,146 - - (25,010) 3,251 - 3,251
Loss for the period TEEEE - - - - - (3.277) (3217) - 3.277)
Balance at RZZEAEAA=TH
30 September 2006 ZE8 3,200 (85) 25,146 - - (28,287) (26) - (26)
Balance at 1 Apri RZZTLERA-R
2007 b= 3,840 (85) 32,250 - - (36,060) (65) - (65)
Open offer of shares NREERR 1920 - 35,120 - - - 37,040 - 37,040
Placing of shares RERR 1,162 - 64,443 - - - 65,595 - 65,595
Recognition of equity-settled B RHELEE
share based payment fp szt - - - 10,200 - - 10,200 - 10,200
Exchange differences HENEEE
arfsing on translation EEMER
of foreign assets ] - - - - 70 - 70 - 0
Loss for the period THRER - - - - - (26,191) 26,191) - 26,191)
Balance at R-ZELERA=TH
30 September 2007 it 6,912 (85) 131,813 10,200 710 (62,251) 87,299 - 87,299
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CONDENSED CONSOLIDATED CASH FLOW BHEAEERER

STATEMENT
For the six months ended 30 September 2007 B2 —TT+FNA=1THIENEA
Unaudited
six months ended 30 September
RIEER
BZEAA=1+HLXEA
2007 2006
—EELHF ZEETRF
HK$’000 HK$’000
FET FHET
Net cash outflow from wEEES 2RSSR FE
operating activities (2,030) (2,268)
Net cash (outflow)/inflow KEEH RS ORE)
from investing activities mAHEE (245,090) 7,673
Net cash inflow/(outflow) MEFSH2RERAS
from financing activities Cmih) F58 242,635 (5,950)
Decrease in cash RekReFEHEIEE
and cash equivalents DR (4,485) (549)
Cash and cash equivalents ByzHAekReEBEIER
at beginning of the period 6,757 2,488
Cash and cash equivalents Bz ReRReEEIAR
at end of the period 2,272 1,943
Analysis of the balances ReRRSEHEER
of cash and cash equivalents EER DA
— Cash and bank balances - ReRRITEH 2,272 1,943
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NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

For the six months ended 30 September 2007

1. Basis of preparation and accounting policies

The unaudited interim condensed consolidated financial
statements have been prepared in accordance with the
applicable disclosure requirements of Appendix 16 to the
Rules Governing the Listing of Securities (the “Listing
Rules”) on The Stock Exchange of Hong Kong Limited
(the “Stock Exchange”) and with the Hong Kong
Accounting Standard (“HKAS”) 34 “Interim Financial
Reporting” issued by the Hong Kong Institute of Certified
Public Accountants (“HKICPA”). These unaudited interim
condensed consolidated financial statements should be
read in conjunction with the annual financial statements
for the year ended 31 March 2007.

2. Significant accounting policies

The accounting policies used in the unaudited condensed
consolidated financial statements are consistent with
those followed in the preparation of the Company and its
subsidiaries (the “Group”) for the year ended 31 March
2007 except for the following new/revised Hong Kong
Financial Reporting Standards (“HKFRSs”), HKASs and
Interpretations (hereinafter collectively referred to as the
“new/revised HKFRSs”), which have become effective for
accounting periods beginning on or after 1 April 2007,
that are adopted for the first time for the current period’s
financial statements:

HKAS 1 (Amendment)  Capital Disclosures

HKFRS 7 Financial Instruments:
Disclosures

HK(IFRIC) — Int 8 Scope of HKFRS 2

HK(IFRIC) — Int 9 Reassessment of Embedded
Derivatives

HK(IFRIC) — Int 10 Interim Financial Reporting and
Impairment

HK(IFRIC) — Int 11 HKFRS 2 — Group and

Treasury Share Transactions

AEECEAGRES M BRRIE

BHE_FTZFT+LFNA=ZF+HIEANEA

-

EHEERSEE

AR EZERES TR BRRDRE
BEMAZZAARAR ([BPT])FES
ETRAN (T ETRAD M8t EmAE
BREREEGMMAG ([EE IR
g Rz ER G EL (BB ERE
A1) B34 [P P BIHE] MARE - AR
RECZGORGEATHMERRBAEEE—
ZERHF AT -HUEFEZEFUHB
WA —HTR0E -

TEEHEBE

AREEZEREAUBHREMEAZE
ABREREARF REWMBAF ([K%E
BDBE_FTLF=ZA=+—HLFE
ZEFEEMBMEMEKESE —BC ER
NTR-ZZEFOA-ARZERAKRZ
ERHME AN BERAHEZHBERERE
KRR 2B R] /G BRI BB E %R
(BB BREER]) - BEEFENR
2R (TXRBRIMERETEENE
HEEAL) BRI

BRGHENF IR EARE
(BE:T)

EERMBREENETR 2BIA: BE

A (ARG HRERE BANBREENERN
LE®)- 2BFEE EREE
FE(ARNBRERE RARTEIENER
£EE) - REZ

B (ARG HEERE TUNBRRRAMAE
REE) - REBE10%

A (ARG HRERE BANBEREENFH—
REE)- REFNE £ANREGRNRS
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2. Significant accounting policies (Continued) 2.

The adoption of the above new/revised HKFRSs has no
material impact on the accounting policies of the Group
and the methods of computation in Group’s unaudited
interim condensed consolidated financial statements.

The following new/revised HKFRSs relevant to the Group’s
operations have been issued but are not effective for the
current reporting period and have not been early adopted:

HKAS 23 (Revised) Borrowing Costs'

HKFRS 8 Operating Segments'’

HK(IFRIC) — Int 12 Service Concession
Arrangement?

HK(IFRIC) — Int 13 Customer Loyalty Programmes®

HK(FRIC) — Int 14 HKAS 19 — The Limit on a
Defined Benefit Asset,
Minimum Funding
Requirements and their
Interaction?

! Effective for annual periods beginning on or after
1 January 2009.

2 Effective for annual periods beginning on or after
1 January 2008.

8 Effective for annual periods beginning on or after
1 July 2008.
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Segment information 3. PEER
The principal activity of the Company is investment ARABZEEXBRBILELR - HIFE A
holding. The principal activities of its subsidiaries are A2 EEXEBAIRBO)REEE - ()RED
provision of (i) apparel sourcing (i) apparel trading and B 5 R(i)EE X BRS -
(iii) sales support services.
An analysis of the Group’s turnover and operating results AEBMPBHANRI B EXBREEER
by segments during the period is shown as follows: ZAMMT
(i) Primary segment (i) FELHE
Unaudited
FEEY
Continuing operations
BELEEE
Apparel sourcing Apparel trading Sales support services Consolidated
Six months ended Six months ended Six months ended Six months ended
30 September 30 September 30 September 30 September
REfRE RHE S HEXEREH ]
BERB=THLEABA HEAAZ+ALAMER HEMNAZTBLAER BEAA=THLARER
2007 2006 2007 2006 2007 2006 2007 2006
ZERLE CITRE ZBRLE -TIRE CZBBLE -TTRE ZBBLE -ITRE
HK$’000 HK$'000 HK$000 HK$'000 HK$°000 HK$'000 HK$’000 HK$'000
FEx FET FER FET TET FiT FEx FAET
Segment revenue Uz - - 14,349 22,760 - - 14,349 22,760
Segment results S EEE - - (26,191) (3,219 - - (26,191) (3,219)

Finance costs ~ REMAK

Loss before BRAEE
taxation

Taxation B

Loss for the REE
period BR

- (58)

(26,191) (3,277)

(26,191) (3,277)
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3. Segment information (Continued) 3. PRER (&)
(ii) Secondary segment (ii) RESHE
Unaudited
E $2 3
Turnover Operating results
EER REEE
Six months ended Six months ended
30 September 30 September
BZhBA=+H BEAA=1H
IE<{EA IEREA
2007 2006 2007 2006
—EELFE —ITERF ZEBEBELE —TTARHF
HK$°000 HK$’000 HK$°000 HK$°000
FET FET FET FAET
Hong Kong & 2,529 4,012 (9,227) (1,134)
Macau SR P9 11,820 18,748 (16,964) (2,085)
14,349 22,760 (26,191) (3,219)
There are no material sales between the MBS EETEERNHE -
geographical segments.
No analysis of capital expenditure by geographical HRAEERBAKREZERNEE
location is presented as majority of the Group’s B RBEE LR - AlrEZ5)
capital assets acquired during the period is WRIETE D 2 ERBZ 2D °
located in Hong Kong and Macau.
4, Loss from operations 4. rReEBE
The Group’s loss from operations is arrived at after REF7KEHBIETING T3 &IE%E
charging: B o
Unaudited
Six months ended
30 September
REE%
BEhA=+HLEKMEA
2007 2006
—EELE —ZTERF
HK$°000 HK$’000
FET FAET
Cost of inventories sold EETFEZKAE 12,830 20,784
Depreciation of owned property, BEEME  BERFZE
plant and equipment ZHE 514 678
Amortisation of leasehold land THE iz B 108 215
Operating leases in respect of land and buildings ity MIEF 2 &L 760 669
Staff costs (including directors’ remuneration) EBEERA (BEEEHE)
Salaries and other staff benefits L& & HoAth {8 B 4 F 4,256 2,789
Share-based compensation benefits U By A5 2 3R TE AR 7,400 —
11,656 2,789
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BMERAE

Finance costs 5.

Unaudited
Six months ended
30 September

REERX
BEhA=+HLXMEAR
2007 2006
—EE2LE Z—ZTETRF
HK$’000 HK$’000
FET FET
Interest expenses on: FMEZE
Mortgage loan wholly repayable BARAFANEZH
within five years BEZERBER — 58

Taxation

No provision for Hong Kong profits tax has been made
for the six months ended 30 September 2007 as the
Group either incurred taxation loss or had no assessable
profit for the period (six months ended 30 September
2006: nil).

Dividend

The directors do not recommend the payment of interim
dividend for the six months ended 30 September 2007
(six months ended 30 September 2006: nil).

Loss per share

The calculation of basic loss per share is based on the
Group’s net loss attributable to equity holders of the
Company for the period ended 30 September 2007 of
HK$26,191,000 (30 September 2006: HK$3,277,000) and
the weighted average of 454,557,807 (2006: 320,000,000)
ordinary shares in issue during the period.

There was no diluting event for the period ended 30
September 2006 and there was an anti-dilutive effect
from the share options granted during the period ended
30 September 2007, and accordingly, no diluted loss per
share has been presented.

IR

PP AN SR (B A B 9 0 B A S S IR B
ABEN - MY ERBE_FTTLFNA
STREREAZEBFEHELBE
(ZZEZERFAA=ZFAHLEREA : 8 -

B’ 2

EFUTRARBE_FTLEAA=T
BlEAEARRETTHRE (CFEX
FAA=TRIEAEA ) -

BRER

BREABBDEAEEBE-_TTLF
NA=ZF+HIEHMEAZARRREIFE AR
15851855 %826,191,000/8 T (ZEZTNF 1
A=+H 3,277,000 7t) R A B %17
L@ e 19 80454,557,807/% (=&
TN 320,000,0000%) 5 -

HRBE_ZEXRNFALA=THILHMRYT
EEAEEEN MREBEE_TTLFN
A=tRItHREL ZEREAREEY
B OAMKTEZIEREEHR -
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Capital expenditure EXRBEX
Property,
plant and
equipment Leasehold
ME - BE land Total
REHE HEL i st
HK$’000 HK$’000 HK$’000
F#E o F#E T FHET
Opening net book amount RZZETLHFMWA—H
as at 1 April 2007 2R FE 4,594 720 5,314
Additions NE 1,198 — 1,198
Written off I B (278) - (278)
Depreciation and amortisation e Ry (514) (108) (622)
Closing net book amount RZZETEFNA=1+AH
as at 30 September 2007 2 R EEEFE 5,000 612 5,612
Opening net book amount RZZZTRFEMA—H
as at 1 April 2006 ZFEYIREFE 12,103 5,757 17,860
Additions NE 286 - 286
Disposals of Subsidiaries E B A A (5,660) (4,587) (10,247)
Depreciation and amortisation & R 6 (1,226) (450) (1,676)
Impairment BB (909) - (909)
Closing net book amount RZZETE+F=A=+—H
as at 31 March 2007 2 FREE R E 4,594 720 5,314
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10.

11.

Prepayments for acquisition of an investment 10. BAUBREZRE
On 27 June 2007, the Company entered into the binding R-ZEZTLFNA-_++H - ARQaEHE
Memorandum of Understanding with Mr. David Sullivan, David Sullivanst 4 - David Gold%t 4
Mr. David Gold, Mr. Ralph Gold, Ms. Karren Brady and Ralph Gold%t £ - Karren BradyZ + &
Mr. Roger Bannister (collectively the “Vendors”) whereby Roger Bannisterfc & (F 78 [E 75 ]) 71 ML 4
the Vendors had granted the Company the right to RUEFBERS - Bt EFRAQFR
purchase an aggregate 29.9% of the issued capital of | E g B R A BB B 7 Birmingham City
Birmingham City Plc. (‘BCP”) from them or their nominees Plc.([BCPJ) B #1TIR AN & $£29.9% ~ #
for an aggregate price of £14,950,029 (approximately Ao BIE AT A14,950,020H 8 (B A
HK$237,225,000). The Company prepaid the 237,225,000 70) © AR R B TENREL
consideration of approximately HK$237,225,000 and 237,225,000 7T R 2 E  ENFER R B
professional fee, stamp duty and currency translation of BMEAH£LA/7,377,0008 T - EERER
approximately HK$7,377,000 and recorded the balances EMBEETI AWBIRE ZBNHE -
as prepayments for acquisition of an investment under I BEBCPE B 1T A29.9% 2 X HE R =
non-current assets. The transaction on the acquisition of TELF+—AZF=ZBZARRIRERE
29.9% issued capital of BCP was approved by the BlRE ([REFRAE]) EEBRRAE -
shareholders at the extraordinary general meeting (“EGM”) MZXBERREBREK ©
of the Company on 23 November 2007 and the
transaction is completed on the same date.
Available-for-sale financial assets 11. TAHHESREE
The Group rEH
As at As at
30 September 31 March
2007 2007
R=-ZBZLHF R-ZEZTHF
AA=+AH —A=+—H
(Unaudited) (Audited)
(REER) (&%)
HK$’000 HK$’000
FET F#ET
Held for non-trading purpose: BIEIEBEERR
Listed equity securities — Hong Kong, at cost BEBELTRAES
REKAE 1,320 1,320
Impairment loss on available-for-sale At ESREEY
financial assets BB E B (1,320) (1,320)
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12. Trade receivables

General credit terms granted by the Group to its
customers ranged from 0 — 60 days (2006: 0 — 60
days). The following is an aged analysis of the trade

receivables at the balance sheet date.

12. EREZERX

AEERTEEFP 2EEH—RAB0E60
R(ZEZXREF : 08E60K) - TXREW
BHRANGEERZRE AN ©

As at As at

30 September 31 March

2007 2007

R-BELE RZEELF

hB=+8H =A=+—H

(Unaudited) (Audited)

(RBE®R) (e E=Z)

HK$’000 HK$’000

FET FET

Within 30 days 30K 1,497 4,291
Between 31 — 60 days 31RXRE60K 571 1,636
Between 61 days to 1 year B1RZE—F 452 1,295
2,520 7,222

Less: Impairment loss on trade receivables KRB SERZ

VEREYSE] — (1,609)

2,520 5,613

13. Trade and other payables

An aged analysis of the trade and other payables as at

13. ENESRARAMBENLSKE

BNEZERFALEMENFANEERZ

the balance sheet date is as follows: BREE DT -
As at As at
30 September 31 March
2007 2007
R-ZBELHF R-ZETHF
hB=+8 =A=+—8”
(Unaudited) (Audited)
(REER) (=)
HK$’000 HK$’000
FET FAET
Trade creditors EE SRR
Within 90 days 90K A 328 727
Within 91 days to 180 days 91K E 180K - 190
328 917
Other payables due within 30K A B Hi skt
30 days or on demand REREEZHEM
FE 1 I8 5,534 2,149
5,862 3,066
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14.

15.

Share capital 14. B
As at 30 September 2007 At at 31 March 2007
(Unaudited) (Audited)
R-ZZ+FNA=1+H R-ZBZ+t§=HA=1+-H
(REER) (BE%)
Number of Number of
Ordinary shares of HK$0.01 each shares Amount shares Amount
SERHEBNERTZEER RHHE k2] RAHE kX ]
HK$'000 HK$'000
FET FET
Authorised capital: EERAE
At beginning and end of 8,/ 9
period/year REK/ER 10,000,000,000 100,000 10,000,000,000 100,000

Issued and fully paid capital: BEITREEZBRA :

At beginning of period/year B/ EA 384,000,000 3,840 320,000,000 3,200
Issue of shares by way of ERNHARE

open offer (Note (a)) BIRG (Kit(a) 192,000,000 1,920 - -
Issue of shares by way of BRMEET

placing (Note (b)) Bip (B 3b) 115,200,000 1,152 64,000,000 640
At end of period/year e S ER 691,200,000 6,912 384,000,000 3,840

Notes: Bt -

(a) On 23 April 2007, the Company entered into an (a) R-ZEBEZELFNA-+=H " &ARQ
underwriting agreement to raise approximately AIFIN BithE  BREEBEEW
HK$37,040,000, after expenses, by issuing A% R 2 — AR B &S MR 2 F %
192,000,000 offer shares at a price of HK$0.20 NARBEEZ AR EZSREERKRD
per offer share by way of open offer, on the basis 0.207 7T 7 {8 1% % 77 192,000,000
of one offer share for every two shares held. The R B E RS 1 - 5= & #737,040,00078
open offer had been completed on 7 June 2007, T GTREXER) - AEREER =
resulting in additional amount of HK$35,120,000 TEHFERNAEH TR EBERD
standing in the share premium account; and i B BREE IMNE BR 35,120,000 7T

(b) On 20 June 2007, the Company entered into a (b) R-ZZBEELFNAZ+H K27
placing agreement to raise approximately AINEEWHE - BAKRER0.57E
HK$65,595,000, after expenses, by issuing T2 B #17115,200,0000% id &
115,200,000 placing shares at a price of HK$0.57 B fn - £E& 4965,595,000% 7T (5T
each and completed on 11 July 2007, resulting in kX%  TER—_EZELF+
additional amount of HK$64,443,000 standing in B+—HREK  EFRMEERSE
the share premium account. SN BR 64,443,000 T °

Amounts due to directors 15. ERESERE

Amounts due to directors are unsecured, non-interest
bearing and repayable on demand except for an amount
of HK$140,000,000 which is not repayable within twelve
months after the balance sheet date.

ENEFFRARERA - RERRERE
BoENEERRT _ERAANKERZ
X IE 140,000,000 7TFR AN ©
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Share option scheme

Under the old share option scheme (the “Old Scheme”)
adopted by the Company on 22 October 2002, the
purpose was to enable the Company to grant options to
directors and employees of the Company or its
subsidiaries (the “Group”) in recognition of their
contribution to the Group. Under the Old Scheme, the
board of directors of the Company may grant options to
Eligible Participant, any full-time employee of the Group
including any executive of the Group.

The total numbers of the Company’s shares which may
be issued upon exercise of all options to be granted
under the Old Scheme must not in aggregate exceed
10% of the Company’s from time to time. The total
number of shares issued and to be issued upon exercise
of the options granted to each Eligible Participant
(including both exercised and outstanding Options) in any
12-month period must not exceed 1% of the shares in
issue. Where any grant of options to a substantial
shareholder of the Company or an independent non-
executive Director or any of their respective Associates,
would result in the shares issued or to be issued upon
exercise of all Options already granted or to be granted
(including Options exercised, cancelled and outstanding)
to such person in the 12-months period up to and
including the date of such grant, representing in aggregate
over 0.1% of the shares in issue; and having an aggregate
value, based on the closing price of the shares at the
date of each grant, in excess of HK$5 million, the
proposed grant must be subject to the approval of the
shareholders of the Company at general meeting where
their votes are taken on a poll. The Subscription Price
shall be determined by the Board and shall be not less
than the higher of (i) the closing price of the shares on
the Stock Exchange on the Offer Date, which must be a
business day; (ii) the average closing price of the shares
on the Stock Exchange for five business days immediately
preceding the Offer Date; and (i) nominal value of shares.
The Old Scheme was terminated and replaced by the
new share option scheme on 30 July 2007.

INTERIM REPORT 2007  Hi R &
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16.

Share option scheme (Continued)

Under the new share option scheme (the “New Scheme”)
adopted by the Company on 30 July 2007, the purpose
of the New Scheme is to enable the Company to grant
options to Participants as incentive and/or rewards for
their contribution and support to the Group and to recruit
and retain high-calibre Employees. Under the New
Scheme, the board may grant options to Participant,
including employee, executive or non-executive director,
supplier of goods or services, consultant of the Group.

The maximum number of shares in respect of which
options may be granted under the New Scheme shall not
exceed 30% of the Shares in issue from time to time.
Under the New Scheme, the other terms are similar to
the above descriptions in the Old Scheme.

At 30 September 2007, the number of shares in respect
of which options had been granted and remained
outstanding under the scheme was 93,120,000 (30
September 2006: nil) representing 13.47% of the shares
of the Company in issue at that date. (30 September
2006: nil).

During the six months ended 30 September 2007,
24,000,000 share options were granted to employees at
subscription price of HK$0.5 on 7 June 2007, in
accordance with the Old Scheme. 69,120,000 share
options were granted to directors, employees and
consultants at subscription price of HK$1.126 on 21
August 2007, in accordance with the New Scheme.

The following table discloses movements of the
Company’s share options held by directors, employees
and other eligible participants during the six months ended
30 September 2007:

Outstanding

16.

the period
REBARE

AR ER & ()

BREARFAR _ZTZLFLA=+HERM
2B HERT B ([#haT8)) - #at8 28
BRAFARARMSEERHERE - (£
REHAREZEBREIFZHBR %
®E) ARBERBESKEZEES - 1B
B E EEGRUNAR2EE (BER
SEZEES  HTIFNTEE HEaH
RS HEE - BEM) R EERE -

REBFAEATUARE 2 ERERE RS
BHBEBETSBBE HITRO TR Z
30% ° WRIEHTFHE - HAhEFE B ER
EER -

R-ZZLEAA=TH  BEFREE
ERMATEEREEEZROHDEE A
93,120,000/ (ZEZEXFNA=TH :
®) (EARARFERZAESETRG 2
13.47% (ZEEXFHLA=+A + &) -

BE_ZTLFNA=THLERNEAR -
ERBEAIN-_ZTLFRNALHER
#(E0.5/8 LM {E 8 X H124,000,00017 88 I%
B-R-ZZETLFENA-Z+—RH BER
Mt BAREE1 1268 TMEF - EER
fE [ #% I 69,120,00017 & A & ©

TREERBE-_ZZELFAA=TAHL
NEA EE - EEREMAEERSEE
s AR EBREZZE

Outstanding at

30 September

Exercised 2007
during RZ-ZZ+tHF

the period hA=+H
REBRTE i R AT

Granted
during

at 1 April

2007

R-ZZLHF

mA—A

4 AT
Directors £F
Employees EB8

Other eligible participants HEfhg ERBHEE

22,736,000 —
48,384,000 —
22,000,000 —

22,736,000
48,384,000
22,000,000

93,120,000 —

93,120,000
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17.

Share option scheme (Continued)

were granted on 7 June and 21 August 2007. The
estimated aggregate fair value of the options granted is
approximately HK$10,200,000. No option has been
granted or outstanding during the six months ended 30

September 2006.

The fair value of the share options granted was estimated
on the date of grant using the Black Scholes option pricing
of grant using the Black Scholes option pricing model

with the following assumptions:

16. BRERE (&)
During the six months ended 30 September 2007, options R-ZZ+FNAA=Z+RHILEAER 25

TTEZ BB RHE »

EPEANTERR

AR —FRLFRXALARNAZ+—R
BRLEERE - CREBREZGAFATE
A #7310,200,000/8 7T - R —FTRF
AA=Z+REXREAR @ AEEEEKHEK

REHBE CEHEREZAFEDE
FiBlack ScholesHA# i (B # 7 ¢ 1 il &t

7 June 2007 21 August 2007

Date of grant —EELHF —EEtHF
®EBAH ~ABtH NA=+—8H
Risk free rate 1 3 B A 3 3.91% 3.92%
Share price at date of grant REL BB ®&E 0.49 1.10
Exercise price 1IEE 0.50 1.126
Volatility 8 55.35% 61.74%

Commitments and contingent liabilities

Operating lease commitments

As at 30 September 2007, the total future minimum lease
payments under non-cancellable operating leases in
respect of rented premises are payable as follows:

17. RAERSARERE
BEHERRIE

R-ZZLFAR=TH  AEEREH
EWER T HIR E i A B AR 2 TH A
RARENZ&ERSABEOT :

As at As at
30 September 31 March
2007 2007
R-BELE RZEELF
hBA=+8 —A=+—H
(Unaudited) (Audited)
(R EX) (&%)
HK$’000 HK$’000
FET FET
Amounts payable: e
— within one year — —FR 1,397 319
— within two to five years — MEZRER 582 288
1,979 607

GRANDTOP INTERNATIONAL HOLDINGS LIMITED 34 %% B B 3% j& B BR 2 &)
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18.

19.

Commitments and contingent liabilities (Continued)
Contingent liabilities

A writ was filed against the Company in respect of a
claim for reimbursement of expenses paid on behalf of
the Group amounting to approximately HK$3,000,000 on
26 July 2006. The Company was not aware of such
alleged payments and had instructed lawyers to deal with
the matter. The Board is of the opinion that the claim is
not justifiable and without merit.

A writ was filed by Siu Ban & Sons Limited (“Siu Ban”)
against Sun Tai Hing Garment Making Co. Limited (“Sun
Tai Hing”), a subsidiary of the Company on 11 September
2007 in respect of a claim for the return of the property
of Sun Tai Hing located in Hong Kong (“the Property”)
and the damage for the loss of the cost and interest of
Siu Ban as it was claimed by Siu Ban that Sun Tai Hing
did not pay the purchase consideration for the acquisition
of the Property in May 2002. The Board is of the opinion
that the claim is not justifiable and without merit.

Material related party transactions

(a) Directors of the Company have advanced funds
to the Group amounting to approximately
HK$144,423,000 for the six months ended 30
September 2007 (six months ended 30 September
2006: HK$1,367,000), including the advance from
a director of the Company, by the amount of
HK$140,000,000 was to finance the acquisition
of 29.9% equity interest of BCP; and

(b) The Group has remunerated to key management
compensation amounting approximately
HK$1,097,000 for the six months ended 30
September 2007 (six months ended 30 September
2006: HK$166,000).

Pledge of assets

As at 30 September 2007, none of the Group’s assets
has been pledged (31 March 2007: nil)

17.

18.

19.

AERIAREE (F)

XREE

RZBEXNFELAZ+RE  AATWHE
el FRNERRAEBRINZHAE
493,000,000/8 70 ° A B NEAEZE R
WeRE  WEEAERMEBIE - EFF
ERAPRIBEHRIR  BERMZFHE
% -

RZZEZTLFNLA+—H - Siu Ban &
Sons Limited ([Siu Ban]) @A 2 &) 2
BARMAEYURERAR ([FAH]) IR
Bl ARREBHIAEMREE ZWE
(IsZm%]) A RSiu BanZ B AR & F B 5
B IBEE - [REASiuBanis A H
TERN ST -_FRAREZDESN
BERE EFERRPRIEEASL
B BRZRHBE -

EXRBEALXS

(a) HEZZTZ+FNA=Z+HIEAE
A RAREEERMALERTE
£ 49144,423,0008 L (HE =T %
ANEALA=ZFTAHLEANMEA
1,367,000 7T) + B IE A ER U
fEBCP229.9% 1 2 R ARIES
2 #3140,000,000 7T ¢ &

(b) HEZZTZLFNA=ZTHIEAE
A AEECRHEEEZEERHE
#91,097,0008 T (BE =TT F
NA=+HIEANER : 166,0007
TT) e

BEZER

R-ZBZH+FAA=1H A&EEHED
HAMEE (ZETEF=-A=+—8:
f®) o
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Significant post balance sheet event

On 27 June 2007, the Company entered into the binding
Memorandum of Understanding with Mr. David Sullivan,
Mr. David Gold, Mr. Ralph Gold, Ms. Karren Brady and
Mr. Roger Bannister (collectively the “Vendors”) whereby
the Vendors had granted the Company the right to
purchase an aggregate 29.9% of the issued capital of
Birmingham City Plc. (“BCP”) from them or their nominees
for an aggregate price of £14,950,029 (approximately
HK$237,225,000). The Company prepaid the
consideration of approximately HK$237,225,000 and
professional fee, stamp duty and currency translation of
approximately HK$7,377,000 and recorded the balances
as prepayments for acquisition of an investment under
non-current assets. The transaction on the acquisition of
29.9% issued capital of BCP was approved by the
shareholders at the extraordinary general meeting (‘EGM”)
of the Company on 23 November 2007 and the
transaction is completed on the same date.

On 30 October 2007, the Company and Premier Rise
Investments Limited (the “Vendor”) entered into the placing
and subscription agreement with the placing agent to
raise approximately HK$55,296,000, before expenses,
pursuant to which the placing agent agreed to place up
to 69,120,000 existing shares at the placing price of
HK$0.80 per placing share on behalf of the Vendor to
not less than six placees who will be third parties
independent of the Group and its connected persons.
The placing was completed on 13 November 2007.

Approval of interim report

The Interim Report was approved by the Board of
Directors on 27 December 2007.

INTERIM REPORT 2007  Hi R &
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EXGERRSER

R-ZZEZLtFNAE-++tAH  AQa@E
David Sullivanst 4 - David Gold%t 4
Ralph Goldt 4 - Karren Brady&Z & &
Roger Bannisterst & (78 [E 75 1) 5T 4
RERBETSE Bt EAREKRQAEE
i 1) E sk H X & A B B 7 Birmingham City
Plc.([BCPJ) B #1TIR AN & $£29.9% ~ #
R (B AEE14,950,020H 58 (4 B
237,225,000/ 7L) ° AARBEENREL
237,225,000/ T R EME - HEH R EH
BEE &ER7,377,000% T - BEFKER
FEMEBEE T AKEIRE 2 EAFIE -
WHEBCPE # 1T A20.9% 2 X HER =
EELF+ AT ZAZARABRER
BIAE (TREFRIAE]) FEREFIE -
Mz SERRBTK -

RZEZLF+A=Z+H  ARAAERHE
BWEBRAR(TER)EREREFLE
ERREE - UEE 455,296,000/ T
(Rt ERAZAN - Bt - BEERBRER
REHREEESRESKRHKH0.80%F T
& 5% %69,120,0008 38 A B 5 T RN
FHREA  BEVAAEERE@EEAL
ZEBUE=ZH RERZZTTLF+—A
+=ZHERK
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MANAGEMENT DISCUSSION AND ANALYSIS
FINANCIAL REVIEW

For the six months ended 30 September 2007, the Group
recorded an unaudited turnover of approximately HK$14
million, representing a decrease of 39% as compared with
approximately HK$23 million for the corresponding period
in 2006. The Group also recorded an unaudited net loss
attributable to shareholders of approximately HK$26
million, representing an increase of 767% as compared
with approximately HK$3 million for the corresponding
period in 2006. The increase due to lower than expected
customers turnout rate for apparel trading and high rental
costs and other administrative expenses led to a loss in
the period under review. It was also due to the share-
based payment expenses recognised in accordance with
the Hong Kong Financial Reporting Standard 2 in relation
to share options granted to eligible participants pursuant
to the Company’s share option scheme. During the Interim
Period, fair value of share options granted amounted to
approximately HK$10.2 million and included in
administrative expenses with a corresponding credit to
the share option reserve. The management is in the belief
that the grant of share option is an effective way to
expedite business diversification development of the Group
and, in order to enhance shareholders’ value by organic
growth.

BUSINESS REVIEW

The Group is principally engaged in (i) apparel sourcing,

(i) apparel trading and (iii) sales support services.

EEEN W R D
Bt % Bl B

BE-_TTLHENA=TRHLEAEA &
B SRS RAE BT Z 2 & ¥ L /14,000,000
T B ZTTNFREIL /23,000,000
TETB39% - AEBETEEBREEZCRE
JE i E5 18 % B2 40 526,000,000 7T * B =
=T X & [F 84 &8,000,000% T k£ F
767% c ARMREME S B HIERENTE
B mEHAeRAREMITBEAISE - U
HOBERELER BARARBEESHBRE
HERIFE 2N - ABREBEALD R B E &
FTEERSREBRE BROINZHEX
RAR - RPHLIEHERN  EREER
REH D FEX 510,200,000 7T © W&t ATT
BRI A - AR A AR RE B BN B AR R
o BREREREBRE AIBEREE R
SEZTEEELE  UWEBANNER R
FHRREREE -

EHEE

AREBZFBEKA)RERE « ()RHE
SR (iHEZERS -
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MANAGEMENT DISCUSSION AND ANALYSIS
(Continued)

BUSINESS REVIEW (Continued)
Apparel sourcing

Following on booming economic condition in both Hong
Kong and Macau, the purchasing power from customers
in both Hong Kong and Macau markets increased
significantly during the period under review. Such booming
market condition attracts local competitors entering into
the apparel souring market and lead to the increase in
competition in terms of price and quality of the apparel
products, consequently, the Group’s apparel sourcing
business was adversely affected. The Group decided to
minimise the apparel sourcing business in order to avoid

further losses.

Apparel trading

During the period under review, an unaudited segment
turnover for the six months ended 30 September 2007
amounted to approximately HK$14 million and recorded
a loss of approximately HK$26 million while it posted both
turnover and loss of approximately HK$23 million and
HK$3 million respectively in last corresponding period in
2006. The Group experienced lower than expected
customers turnout rate and high rental costs which led to
a loss in the period under review.

Sales support services

During the period under review, the sales support services
business remained inactive during the period and therefore
no turnover derived from the provision of sales support
services. Following the cessation of the quota system for
textile products export to the United States, there was a
lack of demand from customers for the Group’s sales
support services. The Group is currently in the process to
consider the restructuring of the sales support services
business by providing other additional value added
services for customers to export their products.

EEENWMEDWN @)

¥KOE &)
R 85 5% 58

BEEEAMMEEREABEY  BRMS
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HEXER®

REEHA - HEXERBEEHRDAL
TER - AW EKERHEEERE 2
BER o N O XEE8m 2 AL I E R ER
Bg AEBZHEXERBRZEFP®
Ko AGKBEALERBEREFIRMHIHE
fnth A7 RMBIMEERY - EBHEESE
R 5 75

GRANDTOP INTERNATIONAL HOLDINGS LIMITED 34 82 B3 B 4% iz B BR A &

INTERIM REPORT 2007  Hi R &



MANAGEMENT DISCUSSION AND ANALYSIS
(Continued)

LIQUIDITY AND FINANCIAL RESOURCES

As at 30 September 2007, the Group had total current
assets of approximately HK$7,534,000 (31 March 2007:
HK$17,861,000) and total current liabilities of
approximately HK$30,282,000 (31 March 2007:
HK$23,063,000). Included in current assets was cash and
bank balances of approximately HK$2,272,000 (31 March
2007: HK$6,757,000), representing an approximately 66%
decrease as compared with 31 March 2007.

Net cash used for operating activities was approximately
HK$2,030,000 for the six months ended 30 September
2007 (six months ended 30 September 2006:
HK$2,268,000). Net cash used for investing activities was
approximately HK$245,090,000 for the six months ended
30 September 2007 (six months ended 30 September
2006: net cash generated from this activities was
approximately HK$7,673,000). Net cash generated from
financing activities was approximately HK$242,635,000
(six months ended 30 September 2006: net cash used
for this activities was HK$5,950,000). With the stable
financial position of the Group, the Board is therefore in
the opinion that the Group has sufficient resources and
working capital to meet its daily operations and future
development.

The Group serviced its debts primarily through cash
generated by operations, bank borrowings and fund
advanced by certain directors. The Group’s had no bank
borrowings as at 30 September 2007 (31 March 2007:
HK$nil) The Group does not have any bank overdrafts
and banking facilities obtained during the period under
review.

The cash and bank balances and bank borrowings of the
Group’s were mainly denominated in Hong Kong dollars,
such that the Group does not have significant exposure
to foreign exchange fluctuation. No hedging for the foreign
currency transaction has been carried out during the period
under review.

EEBEENWEDN &)

RBEERMBER

RZZEZLtFNA=1+H  AEEZERE
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2,268,000 7L) - HE-_ZZT+LFHLA=T
HIEAEA  REEBEACRSFEOA
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MANAGEMENT DISCUSSION AND ANALYSIS
(Continued)

LIQUIDITY AND FINANCIAL RESOURCES
(Continued)

As at 30 September 2007, equity attributable to
shareholders amounted to approximately HK$87,299,000,
as compared to accumulated losses attributable to
shareholders as at 31 March 2007 of HK$55,000. Gearing
ratio, calculated as the bank borrowings divided by
shareholders equity was not applicable as the Group had
no bank borrowings as at 30 September 2007 (31 March
2007: nil).

The current ratio of the Group, calculated by dividing the
current assets by the current liabilities, was approximately
0.25 times as at 30 September 2007 (31 March 2007:
0.77 times). Inventory turnover days for the six months
ended 30 September 2007 were 74 days (for the six
months ended 30 September 2006: 147 days). The Board
of Directors is in the opinion that both gearing ratio and

current ratio were at an acceptable level.

PLEDGE OF ASSETS

As at 30 September 2007, none of the Group’s assets
has been pledged (31 March 2007: nil)

EXCHANGE EXPOSURE

The Group was not exposed to material exchange rates

fluctuations during the period.

CAPITAL COMMITMENT

The Group had no material commitment as at 30
September 2007.

EEENWMEDWN @)
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MANAGEMENT DISCUSSION AND ANALYSIS
(Continued)

CONTINGENT LIABILITIES

A writ was filed against the Company in respect of a
claim for reimbursement of expenses paid on behalf of
the Group amounting to approximately HK$3,000,000 on
26 July 2006. The Company was not aware of such alleged
payments and had instructed lawyers to deal with the
matter. The Board is of the opinion that the claim is not

justifiable and without merit.

A writ was filed by Siu Ban & Sons Limited (“Siu Ban”)
against Sun Tai Hing Garment Making Co. Limited (“Sun
Tai Hing”), a subsidiary of the Company on 11 September
2007 in respect of a claim for the return of the property of
Sun Tai Hing located in Hong Kong (“the Property”) and
the damage for the loss of the cost and interest of Siu
Ban as it was claimed by Siu Ban that Sun Tai Hing did
not pay the purchase consideration for the acquisition of
the Property in May 2002. The Board is of the opinion

that the claim is not justifiable and without merit.

EMPLOYEES

As at 30 September 2007, the Group had 50 full time
employees in Hong Kong and overseas. The Group
remunerated its employees mainly based on industrial
practice, individual’s performance and experience. Apart
from the basic remuneration, discretionary bonus may be
granted to eligible employees with reference to the Group’s
performance as well as the individual performance. In
addition, share options may also be granted from time to
time in accordance with the term of the Company’s
approved Share Option Scheme.
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MANAGEMENT DISCUSSION AND ANALYSIS EEENWR DN &)

(Continued)

MAJOR EVENTS FEEF

(i) On 27 June 2007, the Company entered into the (i)
binding Memorandum of Understanding with Mr.
David Sullivan, Mr. David Gold, Mr. Ralph Gold,
Ms. Karren Brady and Mr. Roger Bannister
(collectively the “Vendors”) whereby the Vendors
had granted the Company the right to purchase an
aggregate 29.9% of the issued capital of
Birmingham City Plc. (“BCP”) from them or their
nominees for an aggregate price of £14,950,029
(approximately HK$237,225,000). The Company
prepaid the consideration of approximately
HK$237,225,000 and professional fee, stamp duty
and currency ftranslation of approximately
HK$7,377,000 and recorded the balances as
prepayments for acquisition of an investment under
non-current assets. The transaction on the
acquisition of 29.9% issued capital of BCP was
approved by the shareholders at the extraordinary
general meeting (“EGM”) of the Company on 23
November 2007 and the transaction is completed

on the same date.

(ii) On 283 July 2007, Far Grow Investments Limited, (ii)

wholly owned subsidiary of the Company entered
into the conditional sale and purchase agreement
with Chung Tat Fun in relation to the proposed
acquisition of 51% equity interest of Guangzhou
Yuexiu Music Factory Entertainment Ballroom J& /i
TlAR ST RREI IR, The transaction has
not yet been completed at the date of this report.
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MANAGEMENT DISCUSSION AND ANALYSIS
(Continued)

PROSPECT

Although the Group’s apparel sourcing and apparel trading
business faced a comprehensive challenge from local
competitors, the Group will take every step to overcome
the challenge by restructuring the cost structure as well
as formulating new business plans to expand revenue by
entering into trading of high margin apparel products in
the future. The business of football club of Birmingham
City Plc. has been competitive and demanding. The Board
believes that the Acquisition is a good opportunity to
diversify the Group’s business and to look for additional
income sources. The Group will continue to explore and
identify investment opportunities to add to the Group’s
investment portfolio in order to enhance Shareholders’
value by its organic growth. Furthermore, following
Completion, the Group will benefit from the supplying and
sourcing of apparel, accessories and related products for

Birmingham Football Club in the future.

As set out in the circular of the Company dated 23 August
2007, the Company is acquiring 51% equity interest in
Guangzhou Yuexiu Music Factory Entertainment Ballroom
BMTHEFSRELTIBRERER (“GMF”) which is
principally engaged in operating café and bar as well as
providing catering services in the PRC. The Board believes
that the acquisition of GMF provides a good opportunity
for the Group to diversify its business and to look for
additional income sources. Following completion of the
sale and purchase agreement for the above acquisition, it
is contemplated that the cafe and restaurant chains will
be operated in the PRC.
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DIRECTORS’ INTERESTS IN SECURITIES

As at 30 September 2007, the interests and short positions
of the Directors and chief executive of the Company in
the shares, underlying shares and debentures of the
Company or any of its associated corporations (within the
meaning of Part XV of the Securities and Futures
Ordinance (the “SFQ”)) as recorded in the register kept by
the Company pursuant to section 352 of the SFO or as
otherwise notified to the Company and The Stock
Exchange of Hong Kong Limited (the “Stock Exchange”)
pursuant to the Model Code for Securities Transactions
by Directors of Listed Issuers contained in the Rules
Governing the Listing of Securities on the Stock Exchange

(the “Listing Rules”) are as follows:

EERNBERZER

RZZZLFNA=1TH ARREERT
ETBRABRARABHEMEMEER (E
ERBHZRBPEHR ([EFRBEEG) F
XV &) 2Bty - HEAROD RESFFHRELR
AREESFEBNEEIFEI2 FEFZER
MAESSKEARBEEEHEISIAER LA
(M2 pr)) @ Em AR ([ EmHRAD) AR
B LTRAREEEFRXHRETAENE
ARAR MRz Em AR

The Company ¥ NANT|
Share of the Company of HK$0.01 each
BREBVIETZAAARM
Percentage of
Number of the issued
issued ordinary  Long/Short share capital
shares held  position of the Company
Name of directors Capacity Note FiEE T inshares NG )
EEpA 5% Wit &t EERHE ROZHF/XR BORFELW
Mr. Yeung Ka Sing, Carson Held by controlled corporation (1) 115,200,000  Long position 16.67%
BRALE URBEHARRE HE
Personal interest 10,000,000  Long position 1.45%
EAES HE
125,200,000 18.12%
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DIRECTORS’ INTERESTS IN SECURITIES

EENBHF2ER ©)

(Continued)
Share of the Company of HK$0.01 each
BREBIERTZAARARM
Percentage of
Number of the issued
issued ordinary  Long/Short share capital
shares held  position of the Company
Name of directors Capacity Note B %4 inshares EERATE
EEpA 5% Wit &t EERHE ROZHF/ KR BORFELW
Mr. Hui Ho Luek, Vico Held by controlled corporation 2) 96,000,000  Long position 13.89%
AR A URBHARRE HE
Family interest 3 18,975,000  Long position 2.74%
Rk R e
114,975,000 16.63%
Ms. Siu Bessie Held by trust (4) 96,000,000  Long position 13.89%
Ll NERRE HE
Notes: B 7z

M

These Shares were held by Great Luck Management
Limited, a company incorporated in the British Virgin
Islands and wholly owned by Mr. Yeung Ka Sing, Carson.

These Shares were held by Premier Rise Investments
Limited, a company incorporated in the British Virgin
Islands and wholly owned by Mr. Hui Ho Luek, Vico.

These Shares were held by Ms. Leung Choi Fan, the
spouse of Mr. Hui Ho Luek, Vico.

There Shares were held by Huge Gain Development
Limited which is wholly owned by Nerine Trust Company
Limited (“Nerine Trust”). Nerine Trust is the trustee of SB
Unit Trust and holds properties for the benefit of holders
of units issued by SB Unit Trust. All the units issued by
SB Unit Trust were held by the family members of Mr.
Siu Ban, co-founder of the Group and the discretionary
objects. Ms. Bessie Siu is one of the beneficiaries of the
trust.

ZEBMABTEEEARABFE %A
AR EBELBRSEMAL - XARIGR
MELEZEHER -

ZEBMABREREERAFFE %A
BN EBEARS MK - WS
BEEZ2EER -

SRR o SR S B R B K+
B -

#% % 1% 15 i Nerine Trust Company Limited
(TNerine Trust]) 2% # & 2 Huge Gain
Development Limited¥$ & ° Nerine Trust
A& SB Unit Trustz 25 A » I A SB Unit
TrustFT BT 2/ BAZF =T B Y
E ° SB Unit TrustFT 8172 2 BB A A
EE2HARERABEEZREKNE &
2REAZREARE  BSHLTRZ
BRECER—BZHA -
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DIRECTORS’ INTERESTS IN SECURITIES
(Continued)

Save as disclosed above, none of the directors nor their
associates had any interests or short positions in the
shares, underlying shares and debentures of the Company
or any of its associated corporations (within the meaning
of part XV of the SFO) as at 30 September 2007, as
required to be recorded in the register maintained by the
Company pursuant to Section 352 of the SFO, or as
otherwise notified to the Company and the Stock
Exchange pursuant to the Model Code for Securities
Transactions by directors of Listed Issuers in the Listing

Rules.

As at 30 September 2007, an aggregate of 22,736,000
share options, representing 3.29% of the issued share
capital of the Company, was granted to the Directors
under the new share option scheme adopted by the

Company on 30 July 2007. Details of which are as follows:

EENBHF2ER ©)

B EXPREESN  R-ZEZELFNAA=T
B HMEEEHEBEARNLRTRELM
R EE (E&RER B ERPIEXVE) 2
Bt - MR REFTHEE AR RIREE
7 N B 16 P 55 3521517 & 2 & A0 i AT AC 8%
FRFEBLETRAALTRARESTETESFR
SRRETRAME RNR R RB R 2 EMA

RBmIRRA °

%

ZETEFNA=TH ARRRERZ
T LFLA=TARMZHBRETEIR
EEZE A £22,736,000 D ERE ((FARQ
A2 BEITIRA23.29%) - BEFIBEMT

Number of Exercise price
Name of Director Date of Grant options held per Share Expiry Date
EEpg RitiBH FEBEREHE BRROATEE ==k

HK$

BT
Lee Yiu Tung 21 August 2007 6,912,000 1.126 20 August 2017
TRRE ZEZEFENAZF A ZE—+tFNA=+H
Ip Wing Lun 21 August 2007 6,912,000 1.126 20 August 2017
¥ixfa ZTTtENAZT—H ZT—tfNAZ+H
Wong Po Ling, Pauline 21 August 2007 6,912,000 1.126 20 August 2017
TER ZZZ+ENAZT—H ZZ-+FENAZ+H
Steven McManaman 21 August 2007 2,000,000 1.126 20 August 2017
ZTTHENAZT—H —T—+tHNAZTH

22,736,000
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SHARE OPTION SCHEME

Under the old share option scheme and new share option

scheme adopted by the Company on 22 October 2002

and 30 July 2007 respectively, the board of directors of

the Company may, at its discretion, grant options to

eligible participants to subscribe for share in the Company.

Details of the movements of share options granted during

the interim period under review and outstanding as at 30

September 2007 are as follows:

BREE

BEARRAIIR-_ZZE=_F+A=+=H
ER-_ETELFLA=THARKZEBRE
FEIRTERETE KGR ARFEEE
AMERAEERSEERDBRE - URE
RATRG °

NSRRI ENE R IR P S

— ==

tFNA

StARKRTEZBREZZEBFENT :

Outstanding
Outstanding as at 30
as at September
1 April 2007 Granted 2007
R-ZBELE during RZ-ZZEZtE Exercise
Date of grant A—H the period AA=+H price
Riti B8 HATHE REBRRL e RAT B THEE
HK$
ET
Directors:
s
Lee Yiu Tung 21 August 2007 - 6,912,000 6,912,000 1.126
£ ZET+FNRAZT—H
Ip Wing Lun 21 August 2007 - 6,912,000 6,912,000 1.126
Ektm —ER+ENAZT—H
Wong Po Ling, Pauline 21 August 2007 — 6,912,000 6,912,000 1.126
TER “ZT+E\AZ+—H
Steven McManaman 21 August 2007 — 2,000,000 2,000,000 1.126
“ETLFNAZT—H
Sub-total - 22,736,000 22,736,000
Nt
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SHARE OPTION SCHEME (Continued)

BRESE (@

Outstanding
Outstanding as at 30
as at September
1 April 2007 Granted 2007
R-ZBBLE during RZZEZtHE Exercise
Date of grant A-H the period AA=+E price
Rt B8 HATE REBARE i KA TEE
HK$
Er
Employees:
EE:
7 June 2007
—ZETEERALERA - 24,000,000 24,000,000 0.50
21 August 2007
“EZ+ENAZTR - 24,384,000 24,384,000 1126
Sub-total
N - 48,384,000 48,384,000
Others:
Hth:
21 August 2007
A By o= - 22,000,000 22,000,000 1.126
Sub-total
Nt - 22,000,000 22,000,000
Grand total
wA - 93,120,000 93,120,000
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INTERESTS
SHAREHOLDERS

At 30 September 2007, to the best knowledge of the
directors, shareholders (other than Directors or Chief
Executive of the Company) who had interest or short

OF SUBSTANTIAL

positions in the shares or underlying shares of the
Company which would fall to be disclosed to the Company
under the provisions of Divisions 2 and 3 Part XV of the
SFO, or which were recorded in the register required to
be kept by the Company under Section 336 of the SFO
were as follows:

TERRzES

R-ZFTELFNA=1TH REFHMH N
ARBZBHHBEEBROTFHREREESF R
HIEEPIEXVEFE2R3D 8 Z EX AR AR
AR ERA R RIREES R B KD 336
GEEzELMALS 2 EREIOXR ZBE
(ARREFHETETHABRIN DT :

Share of the Company of HK$0.01 each
SREBIERTZAAARM

Percentage of

Number of the issued

issued ordinary  Long/Short share capital

shares held  position of the Company

Name of shareholders Capacity Note FiEE T inshares NG IRE- £y

BREAMR &4 i LEREE ROzH/ %R REAESL

Mrs. Chu Yuet Wah Held by controlled corporation (1) 263,440,000  Long position 38.11%
KEAELT URBHARRE HE

Ms. Ma Siu Fong Held by controlled corporation (1) 263,440,000  Long position 38.11%
SoEat WRIESIARRE HE

Kingston Securities Limited Beneficial owner (1) 138,240,000  Long position 20.00%
SHEEFFRAA EREBA HE

Kingston Finance Limited Beneficial owner (1) 125,200,000  Long position 18.11%
SHEHBERAR EREBA HE

Great Luck Management Limited ~ Beneficial owner 2) 115,200,000  Long position 16.67%
EHEBERAA EREBA HE

Premier Rise Investments Limited  Beneficial owner 3) 96,000,000  Long position 13.89%
HBEREERAR EREBA HE

Huge Gain Development Limited  Beneficial owner (4) 96,000,000  Long position 13.89%
EREBA HE

Nerine Trust Company Limited Trustee of trust (4) 96,000,000  Long position 13.89%
FRZETEA HE

Ms. Tsai Lai Wa, Jenny Held by trust (4) 96,000,000  Long position 13.89%
ERELL WEFRHREA HE
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INTERESTS OF SUBSTANTIAL
SHAREHOLDERS (Continued)

Notes:

(1) Kingston Securities Limited and Kingston Finance Limited
are owned as to 51% by Mrs. Chu Yuet Wah and as to
49% by Ms. Ma Siu Fong.

2) Great Luck Management Limited is wholly owned by Mr.
Yeung Ka Sing, Carson, who is also a director of Great
Luck Management Limited and the Company.

(3) Premier Rise Investments Limited is wholly owned by Mr.
Hui Ho Luek, Vico, who is also a director of Premier Rise
Investments Limited and the Company.

(4) Huge Gain Development Limited is wholly owned by
Nerine Trust. Nerine Trust is the trustee of SB Unit Trust
and holds properties for the benefit of holders of units
issued by SB Unit Trust. All the units issued by SB Unit
Trust were held by the family members of Mr. Siu Ban,
co-founder of the Group and the discretionary objects.
Both of Ms. Bessie Siu and Ms. Tsai Lai Wa, Jenny are
the beneficiaries of the trust.

Save as disclosed above, as at 30 September 2007, the
Company has not been notified by any persons (other
than Directors or Chief Executive of the Company) who
had interests or short positions in the shares or underlying
shares of the Company which would fall to be disclosed
to the Company under the provisions of Division 2 and 3
of Part XV of the SFO, or which were recorded in the
register required to be kept by the Company under Section
336 of the SFO.

PURCHASE, SALE OR REDEMPTION OF
SHARES

During the period under review, neither the Company nor
any of the companies comprising the Group had
purchased, sold or redeemed any of the Company’s

shares.
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CORPORATE GOVERNANCE

The Company has complied with the applicable code
provisions of the Code on Corporate Governance Practices
(the “Code”) as set out in Appendix 14 of the Listing
Rules throughout the six months ended 30 September
2007 except for the deviations as detailed in the
Company’s last annual report as follows:

(@) Code provision A4.1 stipulates that non-executive
directors should be appointed for a specific term,
subject to re-election. The Company deviates from
the above code provision as one non-executive
Director (“NED”) and all independent non-executive
Directors (“INEDs”) are not appointed for specific
terms. According to the provisions of the
Company’s Articles of Association, however, the
NED and INEDs are subject to retirement and re-
election. The reason for the deviation is that the
Company believes that the Directors ought to be
committed to representing the long term interest
of the Company’s shareholders.

(b) Code provision A4.2 stipulates that all directors
should be subject to retirement by rotation at least
once every three years. Pursuant to the Company’s
Articles of Association, the chairman shall not be
subject to retirement by rotation or be taken into
account in determining the number of directors to
retire in each year. In order to ensure the smooth
running and continuous adhering to the strategic
view of the Company, the Company believes that
the position of chairman is more practical to be
maintained and not to be subject to retirement by
rotation.

(c) Code provision E1.2 stipulates that the chairman
of the board (the “Chairman”) should attend the
annual general meeting (the “AGM”). The Chairman
was unable to attend the AGM on 3 September
2007 due to his personal reasons but he has
designated the Executive Director and Chief
Executive Officer of the Company to answer
questions raised at the AGM.

MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS OF LISTED
ISSUERS

The Company has adopted a code of conducts for
securities transactions with terms no less exacting than
the required standard of the Model Code as set out in
Appendix 10 to the Listing Rules.
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MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS OF LISTED
ISSUERS (Continued)

Following specific enquiry made with the directors of the
Company, the Company has confirmed that each of its
directors has complied with the required standard set out
in the Model Code regarding securities transactions by
directors.

AUDIT COMMITTEE

The Audit Committee comprises four independent non-
executive directors of the Company has reviewed with
the management in the accounting principles and practices
adopted by the Group and discussed auditing, internal
control and financial reporting matters including review of
the unaudited financial information and interim report for
the six months ended 30 September 2007.

REMUNERATION COMMITTEE

The Remuneration Committee comprises four independent
non-executive directors of the Company, is responsible
for reviewing and evaluating the remuneration policies of
executive directors and senior management and making
recommendations to the Board from time to time.

NOMINATION COMMITTEE

The Nomination Committee comprises four independent
non-executive directors of the Company. The primary
role is to ensure that there is a formal and transparent
procedure adopted by the Company for the nomination of
directors of the Company.

PUBLICATION OF THE INTERIM RESULTS
AND REPORT

This interim results announcement is published on the
websites of the Company (http://www.irasia.com/listco/
hk/grandtop/index.htm) and Hong Kong Exchanges and
Clearing Limited (http://www.hkex.com.hk). The interim
report of the Company for 2007 containing all information
required by the Listing Rules will be dispatched to
shareholders and made available on the above websites
in due course.

By Order of the Board
Grandtop International Holdings Limited
Hui Ho Luek, Vico
Executive Director and Chief Executive Officer

Hong Kong, 27 December 2007
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