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UNAUDITED INTERIM RESULTS

The Board of Directors (the “Board”) of Grandtop
International Holdings Limited (the “Company”) hereby
presents the unaudited condensed consolidated financial
results of the Company and its subsidiaries (the “Group”)
for the six months ended 30 September 2009 (the
“Interim Period”) together with comparative figures as
follows. These interim financial statements have not been
audited, but have been reviewed by the Company’s Audit

Committee.

CONDENSED CONSOLIDATED STATEMENT
OF COMPREHENSIVE INCOME

For the six months ended 30 September 2009
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Unaudited
six months ended
30 September

RIBER
BENAA=+HLEAXEA
2009 2008
—EBNE ZZTENF
Notes HK$’000 HK$ ‘000
Bzt FET FEIT
Turnover E 3 3 2,079 2,338
Cost of sales HEM AR (1,979) (1,162)
Gross profit EF 100 1,176
Other revenue HA Y ah N - 3
Change in fair value of convertible A% =5 7 N T (H &
notes — 1,738
Impairment loss on available-for- At HESRIE E 2 BE
sale financial assets 518 = (12,161)
Selling expenses HERY = (70)
Administrative expenses TR (10,410) (8,641)
Gain on disposal of subsidiaries ~ HEMBATZ WS 4 17,311 —
Gain/(Loss) from operations LW (EE) 5 7,001 (17,955)
Finance costs BhE KA 6 (10,908) (1,190)
Loss before taxation MRELRIE B (3,907) (19,145)
Taxation TIE 7 - —
Loss and total comprehensive  ARATREFEAEMN
loss for the period AHBEEEREH
attributable to equity holders  ES18#&%E
of the Company (3,907) (19,145)
Dividend A% B 8 - —
Loss per share SREE 9
Basic YN (0.34 centsfll) (2.49 centsfll)
Diluted e N/A T~ER N/A T~ A
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CONDENSED CONSOLIDATED FINANCIAL

AR S B B AR R &R

POSITION
At 30 September 2009 REZFFENFAA=1H
As at As at
30 September 31 March
2009 ) 2009
R-ZEZENF R-ZZTNF
ALB=+H =HA=1+—H
(Unaudited) (Audited)
(REEZR) (&584%)
Notes HK$°000 HK$’000
ok:a FET FET
Non-current assets EREBEE
Property, plant and equipment EN VNG 10 1,177 2,992
Available-for-sale financial A ESmEE
assets 11 286,516 60,419
Investment property REZE 12 - 1,060
287,693 64,471
Current assets REEE
Deposits, prepayments and e FANFIAR
other receivables E b sRoE 4,754 1,190
Deposit for acquisition i 46,446 -
Temporary receivable RS FEUR N OE 13 690,000 —
Cash and cash equivalents Be MReEEIER 1,404 2,068
742,604 4158
Current liabilities RBAE
Accruals and other FERTHRIE M H A
payables e RIE 14 9,524 5,880
Taxation payable e 1R 418 20,337
Temporary oan EFE R 13 700,889 —
Amounts due to directors BN ESEFHIA 15 52,275 5,378
763,106 31,595
Net current liabilities RBEEFEE (20,502) (27,437)
Total assets less current BEABRRE
liabilities =N 267,191 37,034
Non-current liabilities FkREBEB
Amounts due to directors [N E S A 15 47,913 97,982
Deferred tax liabilities EIERIBAE = 167
Convertible notes AT A R 16 — 4,108
47,913 102,257
NET ASSETS/(LIABILITIES) BE/(81F) 2E 219,278 (65,223)
CAPITAL AND RESERVES BRI
Share capital [N 17 12,261 9,852
Reserves EE 207,017 (75,075)
TOTAL EQUITY EREE 219,278 (65,223)
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CONDENSED CONSOLIDATED STATEMENT

OF CHANGES IN EQUITY

For the six months ended 30 September 2009

LR - kS

BE —FEENFANA=FHIUNEA

Group TEH
Unaudited
REEH
Share (Accumulated
premium Share Assets losses)/
Share  Contributed account options  revaluation retained profit
capital surplus it reserve reserve  (2iER) / Total
s BABH HEE  BRERE AEERRR REER Eh)
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
AT AT AT AT AT AT AT
Balance at 1 April 2008 W=FE/\EmA-A
b 7,603 (85) 183,121 7372 - (185,365) 12,646
Cancellation of share options ¥ E - - - (5,875) - 5,875 -
Conversion of convertible ehanpalied
notes 996 - 7504 - - - 8,500
Loss for the period THEER - - - - - (19,145) (19,145)
Balance at R=EENEAAZTA
30 September 2008 2R 8,509 (85) 190,625 1,497 - (198,635) 2,001
Balance at 1 April 2009 RZESNENA-A
A= 9,852 (85) 194,680 1497 - (274,167 (65,223)
Placing of Shares RERD 1,500 - 56,684 - - - 58,184
Conversion of convertible FEEREE
notes 909 - 3,218 - - - 4127
Change n fair value of REESHER LAY
available-for-sale financial B2y
assets - - - - 226,097 - 226,097
Disposal of subsidiaries HEMEAF - 85 - - - (85) -
Loss for the period TEEEE - - - - - (3.907) (3.907)
Balance at R-BEAEAA=TR
30 September 2009 ki 12,261 - 254,582 1,497 226,097 (275,159) 219,278
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CONDENSED CONSOLIDATED CASH FLOW
STATEMENT

For the six months ended 30 September 2009

HRGEREREBR

HE-SENFNA=A+EUAES

Unaudited
six months ended 30 September
RECEX
BEAA=1THLLAHEA
2009 2008
—EThE ZTENF
HK$’000 HK$’000
FET FET
Net cash outflow from TR RS R FE
operating activities (3,588) (10,032)
Net cash outflow from KEEB RS R FE
investing activities (63,877) (3,407)
Net cash inflow from BEEB RS RAFE
financing activities 65,901 13,051
Decrease in cash ReERBEEEBEE RS
and cash equivalents (1,564) (388)
Cash and cash equivalents HyzRekReEHEER
at beginning of the period 2,968 7,055
Cash and cash equivalents s Re KR eEHEER
at end of the period 1,404 6,667
Analysis of the balances ReERBEESEEER
of cash and cash equivalents EERD
— Cash and bank balances — Re LIRS 1,404 6,667
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NOTES TO THE UNAUDITED CONDENSED
CONSOLIDATED FINANCIAL STATEMENTS

For the six months ended 30 September 2009

1. Basis of preparation

The unaudited condensed consolidated interim 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
condensed consolidated interim financial statements
should be read in conjunction with the annual financial
statements for the year ended 31 March 2009 other
than the adoption of certain new or revised Hong Kong
Financial Reporting Standard (“HKFRSs”) in 2009 as set
out below.

2. Significant accounting policies

The following new standards, amendments and
interpretations are effective in 2009 and considered to
be relevant to the Group.

. HKAS 1 (Revised) — Presentation of financial
statements

. HKAS 16 (Amendment) — Property, plant and
equipment

o HKAS 23 (Revised) — Borrowing costs

. HKAS 28 (Amendment) — Investments in
associates

. HKAS 32 (Amendment) — Financial instruments:
presentation

o HKAS 36 (Amendment) — Impairment of assets

. HKAS 39 (Amendment) — Financial instruments:
Recognition and measurement

. HKAS 40 (Amendment) — Investment property

o HKFRS 7 (Amendment) — Financial instruments:
disclosures

. HKFRS 8 — Operating segments

. HK (IFRIC) Interpretation 13 — Customer loyalty
programmes
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Significant accounting policies (Continued)

Adoption of the above standards did not have significant
impact on the financial statements except as stated
below.

Under HKAS 1(Revised), entities can choose whether to
present one performance statement (the statement of
comprehensive income) or two statements (the income
statement and statement of comprehensive income).

The Group has elected to present one performance
statement (the statement of comprehensive income).
The interim financial statements have been prepared
under these revised requirements.

HKFRS 8, “Operating segments”, replaces HKAS
14, “Segment reporting”. It requires a “management
approach” under which segment information is
presented on the same basis as that used for internal
reporting purposes. Adoption of this standard did not
have any effect on the Group’s results of operation or
financial position. The Group has determined that its
operating segments are substantially the same as the
business segments previously identified under HKAS 14.
Operating segments are reported in a manner consistent
with the internal reporting provided to the Group’s
executive committee.
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Segment information

The principal activity of the Company is investment
holding. The principal activities of its subsidiaries are
provision of (i) apparel sourcing, (ii) apparel trading, (iii)
entertainment services and (iv) investment holding.

An analysis of the Group’s turnover and operating results

2 EEHR

ARRZEBEBHIRELRR - HWERQ
AIZ EBEE AR () IREAFEREE - () IREFE
5 (il) BREEARFS R (iv) 1 BB

AEERPRNRI B EEBRREERE

by segments during the period is shown as follows: AT
(i) Business segments (i) EBLE
Unaudited
REEH
Entertainment
Apparel sourcing Apparel trading services Investment holding Consolidated
six months ended six months ended six months ended six months ended six months ended
30 September 30 September 30 September 30 September 30 September
TR i1t REMEH REER &4
HZMR=1H HZNR=1H HENA=TH HEAA=TH HZMA=TH
E~ER E~fEA E~fEA Ex~fEA E~ER
2009 2008 2009 2008 2009 2008 2009 2008 2009 2008
SEENE CTTN\E ZBEAE CTTF CEEAE CE3)\F CETAE CTT)\E CEBRE CET)F
HK$'000  HK$'000 HK$'000  HK$'000 ~ HK$'000  HKS'000 HKS$'000  HK$'000  HK$'000  HK$'000
f#&r  FEr  FEn TEr  FEm FEr A TEr TEn TEL
Segment revenue  HHBME - 1,13 - 1,225 2,079 - - - 2,079 2,338
Segmentresus  HEEE - 1,118 - 63 100 - - - 100 1176
Other revenue Efils - 3 - 3
Gain on disposal of  HEFEAR
subsidiaries e 17,311 - 17,311 -
Change in fair value  TRREEZ AT
of convertiole notes &) - 1,738
Impaiment losson ~ WikHESBEE
avalleble-forsale  ZESHE
financial assets - - - - - - - (12,161) - (12,161)
Unallocated expenses & AEER (104100  (8711)
Finance costs BERA (10,908) (1,190)
Loss before taxation BFiaIEE (3,907)  (19,45)
Taxation A - -
Loss and fotal FARREREA
comprehensive B AREIRBIE
loss for the REEFELE
period
attributable to
equity holders
of the Company (3,907)  (19,145)

FRHEAZR & INTERIM REPORT 2009
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On 29 July 2009, the Company entered into a disposal
agreement with China Man Investment Limited to
dispose Fanlink Far East Limited, Sun Ace Group
Limited, East Step Trading Limited, Gala Consultants
Group Limited and Sun Tai Hing Garment Making
Company Limited, the subsidiaries of the Group. The
disposal was completed on 29 July 2009.
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3. Segment information (Continued) 3. PEER(E)
(ii) Geographical segments (i) WESE
Unaudited
RBEX
Turnover Operating results
EER REEE
six months ended six months ended
30 September 30 September
BZEAA=1+H BZEAA=+AH
1ER1E A ER{EA
2009 2008 2009 2008
—EENF —TTN\F —EEhEF —EENF
HK$°000 HK$'000 HK$’000 HK$’'000
FET FIT FET FEr
Hong Kong B 2,079 — 100 —
United Kingdom FE - 2,338 - 1,176
2,079 2,338 100 1,176
4, Gain on disposal of subsidiaries 4. HEHRB AR ZWE

RZZZAF+LA-_+NAE AAFHA
China Man Investment Limited 5737 & 17
o W EXREE W E QA Fanlink Far
East Limited * Sun Ace Group Limited * &
BRESHHMR AR~ Gala Consultants Group
Limited R ST KHEXBRAF « HERZ
TTNFELAZTABZERK -



Gain on disposal of subsidiaries (Continued)

The net liabilities of those disposed subsidiaries at the

4. HEH B ARz kE(E)
ZEMBENBARNHERARZBETF

date of disposal were as follows: BT :
2009
—EEhEF
HK$°000
FET
(Unaudited)
(REEEZX)

Net liabilities disposed of: &z BEFE -
Properties, plant and equipment M - BE RE 1,718
Non-current assets held for sales BIELEZIEREEE 1,060
Cash and bank balances W& RIRITEEER 16
Trade and other payables FERTE 5 BR AN H f FE A 5R1E (20)
Tax payable FERTRLIR (19,918)
Deferred tax liabilities RERIEAE (167)
Gain on disposal of subsidiaries HENB ARGz K (17,311)
Total cash consideration RIS RE =

Net cash outflow arising on disposal: HEEAZESRTFE

Total cash consideration MRS R(E =
Bank balances and cash acquired Frisis 2 IRITEB RIS (16)
(16)

Gain/(Loss) from operations

The Group’s gain/(loss) from operations is arrived at

5. mEWE S (FR)
REE e/ (BE)IDINBRIATE

after charging: TRIBIES
Unaudited
six months ended
30 September
RICERK
BENA=1H
IEAEAR
2009 2008
—EThE —ZT)\F
HK$°000 HK$'000
FET FET
Cost of sales HEM A 1,979 1,162
Depreciation of owned property, plant and BEME BENE#EZ
equipment e 201 203
Amortisation of leasehold land FRE o - 216
Operating leases in respect of land and buildings & RIEF Z &L FE 4 - 582
Impairment loss on available-for-sale financial AR E SR EE 2 RE
assets 518 - 12,161
Employee benefit expenses (including directors’  (EERFIFX (BiFES
remuneration) B <)
Salaries and other staff benefits TEREMEBRT 3,732 3,936
Pension fund contributions RIS 71 66
3,803 4,002
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Finance costs 6. [Z:3=92%:S
Unaudited
six months ended
30 September
RICERZ
BEAA=THLEAEA
2009 2008
—BBAEF —ETNF
HK$’000 HK$'000
FET FET
Interest expenses F B 10,889 —
Imputed interest expense on convertible notes AMREEZ
FEERF B % H 19 1,190
10,908 1,190

Taxation

No provision for Hong Kong profits tax has been made
for the six months ended 30 September 2009 as the
Group either incurred taxation loss or had no assessable
profit for the period (six months ended 30 September
2008: Nil).

Dividend

The Board does not recommend the payment of interim
dividend for the six months ended 30 September 2009
(six months ended 30 September 2008: Nil).

Loss per share

The calculation of basic loss per share is based on the
unaudited condensed consolidated loss from ordinary
activities attributable to shareholders for the six months
ended 30 September 2009 of HK$3,907,077 (2008:
loss of HK$19,145,565) and the weighted average of
1,151,5643,460 (2008: 768,344,345) shares in issue
during the period.

Diluted loss per share for the period ended 30
September 2009 and 2008 have not been presented as
the effect of any dilution is anti-dilutive.
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10.

11.

Capital expenditure 10. BEREX
Property, Prepaid
plant and land lease
equipment expenses
ME- -BE S L Total
k& izl st
HK$’000 HK$’000 HK$’000
FET FET FET
Net book amount RZZEThAFMA—HZ
as at 1 April 2009 BREF(E 2,992 - 2,992
Additions NE 104 — 104
Depreciation and amortisation e g (201) - (201)
Disposal of subsidiaries HEHE AR (1,718) - (1,718)
Net book amount =TT NFNA=TH
as at 30 September 2009 2 BREFE 1,177 - 1,177
Net book amount RZZTEZENFWOA—HZ
as at 1 April 2008 BRI FAE 2,780 289 3,069
Additions NE 648 — 648
Depreciation and amortisation WE M (436) — (436)
Release for the year INEFERRRR — (289) (289)
Net book amount RZZETNF
as at 31 March 2009 —A=+—H
ZREFE 2,992 — 2,992
Available-for-sale financial assets 11. AHHESHEE
As at As at
30 September 31 March
2009 2009
R-ZBZNF RZTTNF
hB=t+8 —A=+—H
(Unaudited) (Audited)
(RBER) (I&FE%)
HK$’000 HK$’000
FET FET
Equity securities listed in the United Kingdom HE FHRAES
Balance at 1 April 2009/1 April 2008 ERZZZNFMNA—H
—ZTENFWUA—H
- 60,419 134,364
Revaluation gain/(Impairment loss) for the period/ ZNHARS, /74 & & 14 W%
year / CREER) 226,097 (73,945)
Balance at end of the period/year HAR IR 2 A 286,516 60,419
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12.

13.

14.

Investment property 12. REWE
As at As at
30 September 31 March
2009 2009
R-ZBZThEF RZTTNF
hB=+H —A=+—H
(Unaudited) (Audited)
(REEEZ) (I&F%)
HK$’000 HK$’000
FHET FEr
Balance at beginning of period/year RERY), A 2 d 1,060 1,250
Fair value gain N ERE = (190)
Disposal of subsidiaries HEWB AR (1,060) —
Balance at end of period/year REAER IR 2 iR - 1,060
The Group’s investment property is located in Hong REBZREMEMNRES  WIAF MR
Kong and held under a medium term lease. HIEH
Temporary receivable / Temporary loan 13. TR EWRE, EEER
On 13 August 2009, the Company entered into a RZZEZENFNR+=8  AAmHZE
loan facility agreement with Best China Limited for EE¥XBFRAAGLERBERSE - N
a loan of up to HK$690,000,000 (the “Loan”) and H 1§ & % /690,000,000 Tz EH([E
HK$690,000,000 was drawn down under the facility ) B AR B & ' B 690,000,000 75
in order for the Company to be in a position to pay JC » LAE AN A R A] 3t Uk B Birmingham City
the required amount to accepting Birmingham City Plc Plc (IBCP) ([ WeHE 1) IRIZE 2 E Z XM E
(“BCP”) Shareholders under the general offer for the BCPRHRELZMAHERIE - A » ARAHE
acquisition of BCP (the “Acquisition”). On the same date, Robertsons * BDO Stoy Hayward LLP K2
the Company entered into an escrow agreement with EFERRARMKEBIIZEE & (T
Robertsons, BDO Stoy Hayward LLP and Best China Bl - R—_EZAFAA=1TH ' R
Limited in relation to the Acquisition (the “Escrow”). FHRFEERPO - RZEZEALFHLA=T
The Loan amount was deposited in the Escrow A B%(BEEZH5)5700,888,767 74
account as at 30 September 2009. As at 30 September JL ©
2009, the Loan, including Loan interest, amounted
HK$700,888,767.
Upon the completion of the open offer of the Company, RARAZ A ARAEBEETKE  2EBEEZ
the proceeds of the open offer were used directly or S EaEREEREAKRBIREES
indirectly to finance the Acquisition and/or repay the R/RNEERBEERREMBREDN IR
amount drawndown under the loan facility agreement. B BRER-_ZTTNE+HEE-
The Loan was repaid in October 2009.
Accruals and other payables 14. BEFREREMEMRIE

All accruals and other payables as at the balance sheet
date are aged within 30 days.
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15.

16.

Amounts due to directors

The amounts due to directors, included in current
liabilities, are unsecured, interest free and repayable on
demand.

The amounts due to directors who are ultimate
shareholders of the Company, included in non-current
liabilities, are unsecured and interest-free advances,
out of which (i) an amount of HK$45,000,000 has no
fixed repayment term, and the director and ultimate
shareholder of the Company has undertaken not to
demand for the Group to repay this amount due until
the Company and the Group are financially capable
to do so. This interest-free advance is not repayable
within twelve months from the balance sheet date and
is considered in substance as a quasi-equity loan to
finance the Group’s long-term investments; and (i) an
amount of HK$2,913,000 due to another director and
ultimate shareholder of the Company is not repayable
within twelve months after the balance sheet date.

Convertible notes

The Company entered into subscription agreement
dated 7 May 2008 and supplemental agreement dated 4
June 2008 with Pacific Capital Investment Management
Limited to issue convertible notes (the “Convertible
Notes”) by the Company for an aggregate principal
amount of HK$200,000,000.

On 28 July 2008 and 7 August 2008, the Convertible
Notes in the principal amount of HK$20,000,000 were
issued.

On 6 April 2009 and 30 April 2009, conversion rights
attaching to the Convertible Notes in the principal
amounts of HK$2,500,000 and HK$2,500,000 were
exercised respectively, resulting in the allotment and
issue of 45,454,000 shares and 45,454,000 shares
respectively.

15.

16.

BNESERE

BNEFFRFARDEE - BEEM
RERRERER -

ENEZ(NAARARERE)RIEFA
ERBAE  AEEBALEERI  HAF()
NI 45,000,000 78 7T 7 £ B 7F 2 H - AR
N EEHRBRRECALEITEERAE
EEELENRIE BEARRAEEAEH
B HEENERBIL - LR EBRBAR
HERARSTEARNEE BWEAE
B rBRENAEERHRE ZERERE
B RENS—BARREERHK
BYER 2 5/ TE 2,913,000 T HEREE B #E
AT EAREE -

TREEE

ARARPHR_ZEZNERLALE R
ZZEENFERAMD EI £ Pacific Capital
Investment Management Limited 5] 32 725
BRI - AHARRETASHE
¥4 200,000,000 % 7T .2 ATHRAR =& ([ AT
MR E ) -

RZZEENFLA-TNBR-ZZNF
AR+ R - N4 % /20,000,000 7T 2 7]
BB EET -

—EEAFENARNBEZZEZTALEN
H_+H & %85 552,500,000 T
% 2,500,000 T 2 7] AR = 4 M 2
HBEEETE BRI ERET
45,454,000 A% 3% 17 & 45,454,000 BERE (5 -
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16.

17.

Convertible notes (Continued)

The Convertible Notes recognised on the balance sheet

16. TABRBREREE)
NEEAERRZ A BBEEEIR T AR

are calculated as follows: HE
30 September 31 March
2009 2009
—EThEF —ETNF
NA=+H =A=+—H
(Unaudited) (Audited)
(RBER) (&%)
HK$°000 HK$°000
FET FET
Balance at beginning of the period/year REAR),FE 12 8 4,108 -
Issuance of convertible notes of the Company BITARRQ R AT R E IR = 20,000
Conversion to shares of the Company R ARDN BN (4,127) (13,808)
Transaction cost RGN = (1,750)
Imputed interest FEERF B 19 538
Fair value gain NEERE — (872)
Balance at end of the period/year REAR IR 2 i8R - 4,108
Share capital 17. R
As at 30 September 2009 As at 31 March 2009
R-EEAFAA=TA R=EENEF=A=+-H
(Unaudited) (Audited)
(REEZ) (E%%)
Number of Number of
shares Amount shares Amount
Ordinary shares of HK$0.01 each ~ SRE0.01 BT 2 EER RHBE S8 BOEE S8
HK$°000 HK$'000
FET FEr
Authorised capital: ETERA -
At beginning and end of period/year  EB¥/ENIBEA S EL 10,000,000,000 100,000  10,000,000,000 100,000
Issued and fully paid capital: EEGHE v
At beginning of period/year B,/ E4) 985,151,000 9,852 760,320,000 7,603
Issue of shares of conversion of RABABRRER
convertible notes mETRG
(Note (2)) (Wt () 90,908,000 909 224,831,000 0249
Issue of shares by way of EBREEETRG
placements (Note (b)) (Wit b) 150,000,000 1,500 - -
At end of period/year B /R 1,226,059,000 12,261 985,151,000 9,852
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17.

18.

Share capital (Continued)

Notes:

(@)

On 6 April 2009 and 30 April 2009, conversion
rights attaching to the convertible notes in
the principal amounts of HK$2,500,000 and
HK$2,500,000 were exercised respectively,
resulting in the allotment and issue of 45,454,000
shares and 45,454,000 shares respectively.

On 19 June 2009, the Company raised
approximately HK$58,000,000, after expenses,
by issuing 150,000,000 shares by placements at
subscription prices HK$0.40.

Share-based payments

The Company’s existing share option scheme (the
“Scheme”) became effective on 22 October 2002. The
major terms of the Scheme, in conjunction with the
requirements of Chapter 17 of the Listing Rules, are set
out as follows:

U]

(i)

(i)

The purpose of the Scheme is providing
incentives rewards to full-time employees and
consultants of the Group in recognition of their
contribution to the Group.

Subject to the terms of the Scheme, the
directors may, at their absolute discretion, invite
full-time employees of the Group including
executive directors of the Company or any of
its subsidiaries and consultants (the “Eligible
Persons”) to take up options to subscribe for
shares.

The total number of shares which may be issued
upon exercise of all outstanding options granted
and yet to be exercised under the Scheme of
the Company must not exceed 30% of the total
issued share capital of the Company from time
to time.

17.

18.

RZZETAFNAANAR-ZZE
NEMA=+H A&EHH A
2,500,000 7T & 2,500,000 7 702
AAREEIS HiagE D T
BRI AL KR 317 45,454,000 &
B 19 K2 45,454,000 A% Bt o

RZZZAFERNATHALA AA
RBEBREEZ0AB T ZRERE
%% 17150,000,000 & & 1n - £E L
58,000,000 7L (5t F X&) ©

HIR %A 2 3R
DA 2 A I B B3t 813 =
TE_F+ASFBAR - RHBZE
BB R L TRRE 17 E 2 RERIID

™

(i

(i)

ZATElZ BMAER KRG KEEHA
SERELERZ 2RIES REM -

EFAHEZABGRZART &
BREHBEAEEZZBER (B
RO SEERNHEBAR ZHITE
FRER(EERALDERRE
PRHE AR BB AR 1)

RIEAR DR ZEE R EMEFITE
Z PR R AR TT (50 R AR AT 1 AT
FTETZENDBRBETSBRARA
BB BEITRAAEE30% °
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18. Share-based payments (Continued)

(iv)

(vi)

(vii)

The total number of shares issued and to be
issued on the exercise of options granted and
to be granted (including both exercised and
outstanding options) in any 12-month period
up to the date of grant to each of the Eligible
Persons shall not exceed 1% of the total issued
share capital of the Company in issue unless
(i) a shareholders’ circular is dispatched to the
shareholders; (i) the shareholders approve the
grant of the options in excess of the limit referred
to herein; and (iii) the relevant Eligible Persons
and their associates abstain from voting on the
resolution.

An offer of the grant of an option shall be made
to the Eligible Persons by letter in such form as
the board of directors may from time to time
determine and shall remain open for acceptance
by the Eligible Persons concerned for a period
of 28 days from the date upon which it is made,
provided that no such offer shall be open for
acceptance after the 10th anniversary of the
adoption date or after the Scheme has been
terminated.

A non-refundable nominal consideration of HK$1
is payable by the grantee upon acceptance
of an option. An option shall be deemed to
have been accepted when the duplicate letter
comprising acceptance of the option duly
signed by the Eligible Persons together with the
said consideration of HK$1 is received by the
Company.

The exercise price for shares under the scheme
may be determined by the directors at its
absolute discretion but in any event will not be
less than the highest of:

a. the closing price of the shares as stated
in the daily quotations sheet of The Stock
Exchange of Hong Kong Limited (the
“Stock Exchange”) on the date of grant,
which must be a business day;

b. the average closing price of the shares
as stated in daily quotations sheet of the
Stock Exchange for the five business
days immediately preceding the date of
grant; and

C. nominal value of shares.

18. BROXGZREE)

(iv)

(vi)

(vi)
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18.

19.

Share-based payments (Continued) 18. LRBXAF=ZRE#E)
Unless otherwise in the terms of the Scheme, an BRIEZT B ZIER S BRTE - G RIERE
option may be exercised any time during the period AREERERERBER L REEZM A
commencing on the expiry of six calendar months after HeNEERAEmREEESTSE T KB
the date on which the option is deemed to be granted ZAERBAZ AHBIFHRABERITE - ER
and accepted and expiring on a date to be determined AR TS BRI L 0B A B BB T
and notified by the board of directors to each grantee, 104 - WEZETEI AT IR P AR UL -
but in any event not later than 10 years from the date of
grant of option but subject to the early termination of the
scheme.
The following table shows the outstanding in the TRERADNREREREBAR FRHAR
Company’s share options during the period/year TR 8B - AR B R E R E R I &
ended date and the Company’s share options have no BE) o
movement during the period.
Outstanding as at
1 April 2009 and
30 September 2009 Exercise price
R-ZEAF
mA-BR=-ZBAF
RA=+AMKTHE 1
Director e 2,000,000 1126
Employees EE 24,000,000 0.5
26,000,000
The Group recognised the share-based payments in AEEREBEE-TTNFAA=TAHIH
income statement for the period ended 30 September MrzEERERZARNI N ZREAT
2009 was nil (30 September 2008: nil). (ZZEZNFRA=FH :ZT)-
Operating lease arrangements 19. REHEIZH
As lessor fERHBA
The Group leases out its investment property under an AEBMBHRELEHEOLHEEEEDZE - N
operating lease. At 30 September 2009, the Group had ZETAFNA=ZTH  ZEEREEE
total future minimum lease receivables under a non- AAZTABELEEROER 2 RREWK
cancellable operating lease with the tenant falling due as HEBESEFENATHRRE
follows:
As at As at
30 September 31 March
2009 2009
R=-ZBZhEF RZZETNF
hB=+8 —A=+—8
(Unaudited) (Audited)
(REEER) (HEZ)
HK$°000 HK$’000
FET FET
Within one year —FR — 37
After one year but within five years —FRERFA = —
— 37
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20.

21.

22.

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. Based on the written legal opinion from
the legal counsel, it is considered that the claim is not
justifiable and without merit.

On 5 October 2009, the Company received a writ of
summons from Seymour Pierce Limited relating to fees
alleged to be due to it in connection with the Company’s
acquisition of an interest in Birmingham City Plc. in 2007.
The fees alleged amounts to £2.2 million. The Company
has sought UK counsel’s opinion on this matter and will
defend this claim vigorously. A further announcement
will be made as and when required.

Related party transactions

Transactions between the Company and its subsidiaries,
which are related parties of the Company, have been
eliminated on consolidation and are not disclosed in this
note. Details of transactions between the Group and
other related parties are disclosed below.

(a) Details of the amounts due to directors are set
out in Note 15 to the interim financial statements.

(b) Included in the Company’s and the Group’s
accruals and other payables as at 30
September 2009 was an aggregate salaries
and other allowances amount of approximately
HK$3,699,000 (31 March 2009: HK$2,840,000)
due to directors which is unsecured, interest free
and repayable on demand.

(c) The Group has remunerated to key management
compensation amounting approximately
HK$2,389,000 for the six months ended
30 September 2009 (six months ended 30
September 2008: HK$2,776,000).

Post Balance Sheet Events

On 13 October 2009, the Board proposed to change
the English name of the Company from “Grandtop
International Holdings Limited” to “Birmingham
International Holdings Limited” and to adopt a new
Chinese name “BRABIRIKIZRARAR])" in place of the
existing Chinese name “BA2BIFRIZERRAPRAR]" which is
for identification purposes only. On 8 December 2009,
the special resolution to approve change of company
name was duly passed at the EGM by way of a vote
taken on a poll by the shareholders.

20.

21.

22.
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22.

Post Balance Sheet Events (Continued)

On 4 November 2009, Far Grow Investments Limited
(“Purchaser”), a wholly-owned subsidiary of the
Company entered into the agreement with independent
third parties, Winning Top International Overseas
Limited and Genuine Ocean International Trading
Limited (“Vendors”), Mr. Meng Fai (“Guarantor”)
and Peace International Creation Limited (“Target
Company”), pursuant to which the Vendors agreed
to sell and the Purchaser agreed to purchase the
entire issued share capital of the Target Company at
a consideration of RMB800,000,000 (equivalent to
approximately HK$909,090,909), which will be satisfied
by a combination of the allotment and issue of the
consideration shares and issue of the convertible bonds
to the Vendors (or their respective nominee(s)). Upon
completion of the acquisition of the Target Company,
the Target Company has completed the acquisition of
the entire interest of the registered capital of the PRC
company pursuant to the PRC acquisition agreement.
The PRC company entered into the aviation cooperation
agreement with Tianjin Airlines. Further details were
set out in the Company’s announcement dated 13
November 2009.

On 18 November 2009, the Company entered into
the Cooperation Agreement with China Foundation
for Disabled Persons (REEHKE ARFESLE) whereby
the Company has agreed to establish the Birmingham
Charity Fund ({ABBEI&EHE <) under China Foundation
for Disabled Persons and will, through a subsidiary to be
established by the Company in the name of Birmingham
(China) Company Limited ({A8R# (FE) AREETA
A]) in Mainland China, donate up to an aggregate
amount of RMB50,000,000 (equivalent to approximately
HK$56,818,182) to the Birmingham Charity Fund during
the 5-year period from the date of the Cooperation
Agreement of RMB10,000,000 (equivalent to
approximately HK$11,363,636) each year.

On 4 December 2009, the Company entered into
the Cooperation Agreement with the Joint Venture
Partner in relation to the establishment of Birmingham
China. Birmingham China will be owned as to 80% by
the Company and as to 20% by the JV Partner and
will be principally engaged in advertising, marketing
and sponsorship businesses in the PRC. Following
its establishment, Birmingham China will become
a non-wholly owned subsidiary of the Company.
The initial registered capital of Birmingham China
shall be US$1 million (equivalent to approximately
HK$7,800,000). Under the Cooperation Agreement,
the Company and the JV Partner shall contribute in
aggregate RMB50,000,000 (equivalent to approximately
HK$56,818,182) and RMB12,500,000 (equivalent to
approximately HK$14,204,545) respectively by way of
loan to Birmingham China, within 3 years from the date
of issue of the business licence of Birmingham China.

22.
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MANAGEMENT DISCUSSION AND
ANALYSIS

RESULTS

For the six months ended 30 September 2009, the
Group recorded turnover of approximately HK$2.1
million, representing a decrease of 8.7% compared
to the turnover of approximately HK$2.3 million in the
corresponding period of 2008. Such decrease was due
to the change of the Group’s business focus from apparel

sourcing and apparel trading to entertainment services.

During the period under review, the gross profit margin
of the Group was 4.8% whereas that was 50.3% in the
corresponding period of 2008. The significantly decrease
in the gross profit margin was mainly due to low profit

margin in entertainment services business.

The loss of the Group for the period ended 30 September
2009 was approximately HK$3.9 million, representing
a decrease of 79.6% compared to the Group’s loss of
approximately HK$19.1 million in the corresponding
period of 2008. Such decrease in the loss of the Group
for this period was mainly due to an one off impairment
loss on the investment in Birmingham City Plc. (“BCP”)

was made during the period ended 30 September 2008.

EEENWR DM

ES

HE-ZETAFAA=ZTHLAREAR &
SEEFEETELN2,100,0008 T KT
TN\FERHEZ S EFEA2,300,000% 7T T &
8.7% B THKIVEBENAEE s XK ERH
R &M EREE & AREFE 5 8 S IRGEAR TS o

REBEREAR AEEZENER48%
M- NFRHAISE0.3% EFREZE
THRIZHNRERBEL 2EEEFNBHM
ﬁ o

AEERZE_ZTTAFAA=THIEHRAEZ
B84 53,900,0008 T RAELEBMN=F
= )\ [ 8 2 &5 8 #919,100,000 7 7T &k
79.6% ° AEERAMEZEEBERL IR
HREBZE-_ZZEN\FALA=THILEHMBERA
L Birmingham City Plc. ([BCPJ) Z & & 1EH
— IR EEBATE -
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MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

BUSINESS REVIEW AND PROSPECTS

The Company engages in investment holding. The
principal activities of its subsidiaries are engaged in the
provision of apparel sourcing and apparel trading and
the provision of entertainment services. The Company
acquired a 29.9 percent equity interest in BCP in 2007.
The Board believes that the acquisition of a controlling
interest in BCP would open up numerous opportunities
for the Group to expanding and diversify its business
and revenue stream, especially in the PRC market. For
example, following completion of the Acquisition, the
Group could distribute BCP products and apparel and
the Group could in conjunction with this develop football
schools in Asia, develop chainstore franchising, sports
education, merchandising and media operations, all in
line and in connection with the current businesses of
the Group. The Directors believe that owning a United
Kingdom Premier League football club can create
unparalleled opportunities for the Group in the sports
and related fields, especially in the PRC. This is expected
to bring the Group a diversified range of income which
would be beneficial to the Group and Shareholders as a
whole.

The Group will endeavor to take every step to overcome
the business challenge by formulating and implementing
new business plans to expand revenue. The Group
will also continue to explore and identify investment
opportunities to add into the Group’s investments in
order to enhance the shareholders’ value by its organic
growth.

EEEN W& D)
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MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

LIQUIDITY AND FINANCIAL RESOURCES

The current ratio of the Group as at 30 September 2009
was 97.3% (31 March 2009: 13.2%) and ratio of total
liabilities to total assets of the Group as at 30 September
2009 was 78.7% (31 March 2009: 195.0%).

As at 30 September 2009, the cash and cash equivalents
of the Group were approximately HK$1.4 million,
representing a decrease of 563.3% compared to the cash
and cash equivalents of approximately HK$3.0 million as
at the last financial period end.

CAPITAL RAISING

On 6 April 2009 and 30 April 2009, conversion rights
attaching to the convertible notes in the principal
amounts of HK$2,500,000 and HK$2,500,000 were
exercised respectively, resulting in the allotment and
issue of 45,454,000 shares and 45,454,000 shares
respectively.

On 7 June 2009, the Company, Mr. Yeung Ka Sing,
Carson and Great Luck Management Limited (the
“Vendors”) and the placing agent entered into the top-
up placing and subscription agreement pursuant to
which, the vendors agreed to place, through the placing
agent, an aggregate of 150,000,000 existing shares, on
a fully underwritten basis, to not fewer than six placees
who and whose ultimate beneficial owners are to be
parties independent of the Company and not connected
persons (as defined in the Listing Rules) of the Company
and its connected persons (as defined in the Listing
Rules) and shall be independent of, and not acting in
concert with, the vendors and their concert parties, at
a price of HK$0.40 per top-up placing share. Pursuant
to the top-up placing and subscription agreement, the
vendors conditionally agreed to subscribe for, following
the completion of the top-up placing, an aggregate of
150,000,000 top-up subscription shares at a top-up
subscription price of HK$0.40 per top-up subscription
share. It was completed on 19 June 2009.

EEEN W& D)
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MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

CAPITAL RAISING (Continued)

Open offer of 1,961,694,400 offer shares, at a price of
HK$0.40 per offer share on the basis of eight offer shares
for every five existing shares held on the record date (i.e.
29 September 2009) was proposed on 21 August 2009.
On 29 September 2009, a resolution approving the open
offer was duly passed by independent shareholders at
the EGM. 1,961,694,400 offer shares were issued on 20
October 2009.

FOREIGN EXCHANGE EXPOSURE

The Group is exposed to currency risk primarily through
its investment in quoted equity securities in Birmingham
City Plc. with a carrying value of approximately HK$286.5
million (81 March 2009: HK$60.4 million) as at 30
September 2009 that are denominated in Pound Sterling
(“£7).

VERY SUBSTANTIAL ACQUISITION

On 21 August 2009, the Company gave the terms of
an offer which is intended to be made by the Company
for the entire issued share capital of BCP (the “General
offer”). Under the terms of the General Offer, when
made, BCP shareholders will receive, for each BCP
share to which the offer relates 100 pence (approximately
HK$12.80) in cash.

EEEN W& D)

BEXBRH)

ARBERZBEEREFENAZT -—HERRK
R BRI —ZTETAFAAZ=+A)
BREIRBEERMEZ N \AREERGZ
X REREERG0IOBTZEBREA
7l 8% 5 1,961,604,400 B E R - NZF
TAFRAZTNAR - SLEARBEZAE
ERREFNAG EEBIRRERBB -
1,961,694, 400 REBEERHR _EZNF T+ A
ZTEERT

SN R B

A E B E ZFE B EH M Birmingham City Plc.
ZIETRABHFZREEBEERR - RZ
TETNFNA=+TH ZREZEEENAR
286,500,000 8 T(ZEE N F=ZA=+—
H :60,400,000787T) « A& ([HEE]) BE

fiL ©

FEERWE

AARBRBHELY  NIKREBCPE2IME %
IRAT2EEND RZZETAFENA
Z+—H - ARAREEEZOZGR R
BE2EZEN(MIRE) 2 &5 - BOCPRR R #5t
ZH S K2 TR BCP R LAIR & U ER 100 #
+(#912.80% ) °

FRHEAZR 4 INTERIM REPORT 2009

25



MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

VERY SUBSTANTIAL ACQUISITION (Continued)

The acquisition of the BCP shares by the Company
(excluding those already owned by the Company, i.e.
57,129,025 BCP shares) pursuant to the General Offer,
if made, will constitute a very substantial acquisition
for the Company under the Listing Rules. The payment
of the Offer consideration (assuming that all holders of
BCP shares to which the Offer relates accept the Offer)
will require the payment by the Company of £57,129,025
(approximately HK$731,251,520). The ordinary resolution
to approve the General Offer including the escrow
arrangement relating to the making of the General Offer-
related deposit was duly passed by way of a vote taken
on a poll by the shareholders of the Company on 29
September 2009.

On 21 October 2009, the shareholders in BCP who
accepted the Offer by the first closing date of the Offer
have now had the Offer consideration to which they
are entitled remitted to them by the Company and that
accordingly the Acquisition has on that basis been

completed.

CAPITAL COMMITMENT

The Group had no material commitment as at 30
September 2009.
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MANAGEMENT DISCUSSION AND
ANALYSIS (Continued)

CONTINGENT LIABILITIES

Details of the contingent liabilities are set out in note
20 to the unaudited condensed consolidated financial

statements.

POST BALANCE SHEET EVENTS

Details of post balance sheet events are set out in note
22 to the unaudited condensed consolidated financial

statements.

EMPLOYEES

As at 30 September 2009, 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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DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS IN SECURITIES

As at 30 September 2009, the interests and short
positions of the Directors and Chief Executives and
their associates in the shares, underlying shares
and debentures of the Company or its associated
corporations (within the meaning of Part XV of the
Securities and Futures Ordinance (“SFO”)) which were
required to be notified to the Company and the Stock
Exchange pursuant to Divisions 7 and 8 of Part XV of
the SFO (including interests which they are taken or
deemed to have under section 344 of the SFO) or which
are required pursuant to section 352 of the SFO, to be
entered in the register referred to therein, or which are
required to be notified to the Company and the Stock
Exchange pursuant to the Model Code for Securities

Transactions by Directors of Listed Companies, were as

ESRTETHRAEBRES 2K
&

RZZBZAFNA=TH EERTIETH
ABBRFREZHEATNAR A S HERR X
B(ERREFLRPEGI(ES RBEEK
5 D EXVER) 2 Bfn ~ HHEAR D KBS+ %
BERBESRBEHRIIEXVEET7 R8O H
ARG ANR] LB AP s Mok R (BIER
BEFMHEGRDIFE 44 FR R EERA
ZHEmm)  BARBES KA EGDISE 352 (KA
BAZGPIFEc Mz S RIAR - =X
RIELTARNERETESFIZNRETRI
AMEARNRA LMz R ARIT

follows:
(i)  Shares 0 Kt
Percentage of
Number of the issued
issued ordinary  Long/Short share capital
shares held position of the Company
Name of directors Nature of interest Notes FrEE %17 inshares fEAARE
Bepg BEME i3 LERHE RHeH/ %R BIREEIN
Mr. Yeung Ka Sing, Carson  Held by controlled corporation (1) 124,924,000  Long position 10.19%
BRAKE DR EHIDARE i)
Personal interest 71,328,000  Long position 5.82%
AR e
196,252,000 16.01%
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DIRECTORS’ AND CHIEF EXECUTIVES’

(i)

ESRTETHRAEBRES 2K

INTERESTS IN SECURITIES (Continued) =B

Shares (Continued) (i) Bi7(4E)
Percentage of
Number of the issued
issued ordinary Long/Short share capital
shares held position of the Company
Name of directors Nature of interest Notes FrEC 84T in shares EERARE
BEpE ERtE it EBREE ROzE/ %R BIRAEAN
Mr. Hui Ho Luek, Vico Held by controlled corporation 2) 63,000,000 Long position 5.14%

AEREE IRBHRRRE e
Family interest (3) 13,245,000  Long position 1.08%

RIGHER HE
76,245,000 6.22%

Notes: Wit -

(ii)

()

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.

© ZEBROABEEERR AR
B RARTIRRE R RS EM
BRI - WARBRALEZEHES °

@) ZEBRODABEERERRAAF
B RARTIRRER RS EM
BRI STEREPEMELERERS -

B)  HEMRG L B BRY
BEARE -

Share options (ii) B
Number of Exercise price
Name of director Nature of interest options held per share Expiry date
] BEMHE FERRERE BRTEE &% B 5
HK$
BT
Steven McManaman Beneficial owner 2,000,000 1126 20 August 2017
BREAA —Z—+F\AZt+H
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DIRECTORS’ AND CHIEF EXECUTIVES’
INTERESTS IN SECURITIES (Continued)

Save as disclosed herein, as at 30 September 2009,
none of the Directors and Chief Executives and their
associates has any interests in the shares, underlying
shares and debentures of the Company or its associated
corporations (within the meaning of Part XV of the SFO)
which were required to be notified to the Company and
the Stock Exchange pursuant to Divisions 7 and 8 of Part
XV of the SFO (including interests which they are taken
or deemed to have under section 344 of the SFO), or
which are required, pursuant to section 352 of the SFO,
to be entered in the register referred to therein, or which
are required to be notified to the Company and the Stock
Exchange pursuant to the Model Code for Securities

Transactions by Directors of Listed Companies.

DIRECTORS’ RIGHTS TO ACQUIRE SHARES
OR DEBENTURES

Save as disclosed under the heading “SHARE OPTION
SCHEME” below, at no time during the past 6 months
period was the Company, its holding company or its
subsidiaries, a party to any arrangements to enable
the directors of the Company to acquire benefits by
means of the acquisition of shares in, or debentures of
the Company or any other body corporate. None of the
directors, or their spouses or their children under the
age of 18, had any right to subscribe for the shares of
the Company, or had exercised any such right during the

past 6 months period.

BEERFETHRAERBZS 2E
®mE)

BRAX P EESN
B E%&I%ﬁﬂ()\ HpE s BMBEAL
WENARR] K EMEEAE (&R EF R

“EEAFAA=F

BEEGIEXVER) 2 Bty ~ RGO RESF
BAREMREES MERGIFEXVEBFET7 &8
DESAM G AR E MR P s (B RIE
EH LB GPIE 44 IRRBRUEEEE Z
) - RIRIERE 7 R EE R DI 352 1RAH
Az GEPIfsz B e #am - RIBELT
RABFETEFRZGNBRETREMNG K
INSIISE L P 3l

EERBEROIES 2ER

BT X[RER iRt &) I PriREEE SN - AR A -
HERARSEM B A RN BENEAR R
P e B R B 2 B AR ] 20 BF - BUE AR A
ZEREEBARNRAREMEMER 2B
SEFMERMNE - EFARF2RBIK
mT A\ FRRBEINE A B E AR EE
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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 share options granted under the old scheme

and new scheme during the period are set out below:

BARRSNR-_ZEZT_F+HA=-+=H
ER-ZZTTLFLA-THARMNZEBRE
SINFEREGEI IR ARBESEE
AMEREER2EERBBRE  URE

AR BRIBES & R at 8K 2 B AE R
HIRZFHBEWT

Outstanding as at
1 April 2009 and

30 September 2009
R-ZENE Exercise
Date of grant MA—AR=-ZZNE price
R BAH NA=+RAERITE T8
Director:
EE ¥
Steven McManaman 21 August 2007 2,000,000 1.126
“EELFNAZ+T—H
Employees:
E5:
7 June 2007 24,000,000 0.5
—TTHFRALHE
Grand total 26,000,000
wst
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INTERESTS OF SUBSTANTIAL
SHAREHOLDERS

As at 30 September 2009, to the best knowledge of the R-EEZ

Directors, the following persons (other than a Director
or Chief Executive of the Company disclosed under
the section “Directors’ and Chief Executives’ Interest in
Securities” above) who had interest or short positions in
the shares or underlying shares of the Company which
would fall to be disclosed to the Company and the Stock

FERRz2HER

NFALA=TH"

Exchange under the provisions of Divisions 2 and 3 Part BRIORKBEWT
XV of the SFO, or which was recorded in the register
required to be kept by the Company under Section 336
of the SFO were as follows:
Number of

issued ordinary
shares interested

Name of substantial shareholders Notes BERZZERT
ESE Vi3 EER¥A
Chu Yuet Wah (1) 1,554,537,600
FRE
Kingiston Securities Limited (1) 1,554,537,600
HEEFERAR
Ma Siu Fong (1) 1,554,537,600
BoE
Liu Xingcheng 315,000,000
22
Zhou Xin 315,000,000
A
Huge Gain Development Limited 2) 96,000,000
Nerine Trust Company Limited 2) 96,000,000
SCGC Capital Holding Company Limited (3) 80,000,000
SCGCEAZRBMR AR
Shenzhen Capital (Hong Kong) Company Limited 3) 80,000,000
EIFEAR (BE) ERAR
Shenzhen Capital Group Co., Ltd. 3) 80,000,000
TR E S BARAR

AITARBNEEEELEEREES (3) 80,000,000
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Long/Short
Position
In shares

Rz, KR

Long Position
e

Long Position
HE

Long Position
e

Long Position
HE

Long Position
3

Long Position
HE

Long Position
HE

Long Position
e

Long Position
e

Long Position
HE

Long Position
e

MESEMA T
WAT(EXBEERETEBITRABRESZ
B | BB ARAEESIETETHA
BBRINRARRR ZRH ARG P HEER
BEEELEEIRHIEXVEE2 X303 215
NAMARR A REERZARBERARBIREE

FREEIEFIE 336 KT E 2 B MATRR 2

Percentage of
the issued
share capital
of the Company
EARRERT
RAE
48.76%
48.76%
48.76%

9.68%

9.68%

7.83%

7.83%

6.52%

6.52%

6.52%

6.52%



INTERESTS OF SUBSTANTIAL
SHAREHOLDERS (Continued)

Notes:

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

(2) Huge Gain Development Limited 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 unites 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.

(3) These Shares are held as to 80,000,000 by SCGC
Capital Holding Company Limited and associates. The
entire issued share capital of SCGC Capital Holding
Company Limited is owned by Shenzhen Capital (Hong
Kong) Company Limited. The entire issued share capital
of Shenzhen Capital (Hong Kong) Company Limited is
owned by Shenzhen Capital Group Co. Ltd. The 36.32%
issued share capital of Shenzhen Capital Group Co.Ltd
is owned by FITARBNHEEEEEELZES.

Save as disclosed herein, there is no person known to
the Directors or Chief Executive of the Company, no
other person (other than a Director or Chief Executive of
the Company), who, as at 30 September 2009, had an
interest or short position in the shares and underlying
shares of the Company which would fall to be disclosed
to the Company and the Stock Exchange under the
provisions of Divisions 2 and 3 of Part XV of the SFO or
which was recorded in the register required to be kept by

the Company under section 336 of the SFO.

FERR Zz#Em A

Wt

() SHLHBEERRAANIBEZEAELLR
BOFLLEHEE51% 2 49% °

) Huge Gain Development Limited B Nerine
Trust Company Limited ([Nerine Trust])
2&¥A - Nerine Trust &2 SB Unit Trust 2
A W ASB Unit Trust ATEE/TENL 2
FEAZNGEFAEYE © SB Unit TrustFT
BOIZRHBENEAEEZ XRAEIMAR
WhEEZREKRBEREEETIZZHAR
5o

®3) It ER% 19 F SCGC & A E IR A IR & 7) K Bt
5 A £+ 4580,000,000 © SCGC & 7 4% %
BRARZEHEBITRAHEFHENF
BIBRARES - AIFER(EB)BRA
AR BTRARFIMAFRES
BEABRATHES - FYHAHFREELEHRR
fRAR]Z 36.32% B ETRARFIMAR
BNREEEEESEZESHEA -

BRANMEEEN  RCBEZEAFAA=T
B ARARBEERTETRABLEERL
MEMAL(RRAEFLETEZTRABR
SRR R Bty RARRE R0 o BB R IE
HRHERPIFEXVERE 2 k30 B Z 1R A
AARARRERAPE AR ARIEES
N B 1R PIZE 336§ 17 B 2 B MAracst 2 1

HUKA -
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PURCHASE, SALE OR REDEMPTION OF
SECURITIES OF THE COMPANY

During the six months ended 30 September 2009, neither
the Company, nor any of its subsidiaries has purchased,

redeemed or sold any of the Company’s listed securities.

CORPORATE GOVERNANCE

The Board believes that good corporate governance is
crucial to improve the efficiency and performance of the

Group and to safeguard the interests of the shareholders.

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 2009 except for the deviations as detailed in

the Company’s last annual report as follows:

(a) 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 of non-executive
Directors (“NEDs”) 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
NEDs 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.

BE  HEIBELAQAFARS
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CORPORATE GOVERNANCE (Continued)

(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.

MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model
Code”) as set out in Appendix 10 to the Listing Rules.
Having made specific enquiry to all the directors of the
Company, all Directors have confirmed that they have
complied with the required standard set out in the Model
Code throughout the six months ended 30 September
2009.

AUDIT COMMITTEE

The Audit Committee comprises three 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 2009.
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REMUNERATION COMMITTEE

The Remuneration Committee comprises three
independent non-executive directors of the Company,
is responsibility 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 three 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 ON THE WEBSITE OF THE
STOCK EXCHANGE

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 2009 containing all information
required by the Listing Rules will be dispatch 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, 18 December 2009

FHzEg
FHEERmARAAZABUHNTESA
B BETHEMRBARTEEREMRE
2 HMMEE - YREE RS -

REZES
REZEEMALRZRBUENITESM
R EERBARRAADRMEARLSE
PEZRFUREAATZES -

REBRXAMBELAMPHEER
BE

AN R SR AR AN R &) A8 Uk (http://www.
irasia.com/listco/hk/grandtop/index.htm) }&
BERERGREZFMBR AR Z &I (http://
www.hkex.com.hk) £ 2R i & & £ 8 8l
FIREEMER A RR ZETNF R HAR
EF - BREERETETRE KRR L@l
/NI

EEEGW
AEERZERARAR
HITEERBEEHNTE

FrEmE

B —EEAFT-_A+N\A

GRANDTOP INTERNATIONAL HOLDINGS LIMITED 5:$2 B2 1% iR B IR A 7
( PROPOSED NEW COMPANY NAME : BIRMINGHAM INTERNATIONAL HOLDINGS LIMITED )

(BFIAREHE  BRBRBZERARAA)




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.3
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
    /MHeiHK-Bold
    /MHeiHK-Light
    /MHeiHK-Medium
    /MHeiHKS-Bold
    /MHeiHKS-Light
    /MHeiHKS-Medium
    /MHeiHKS-Xbold
    /MHeiHK-Xbold
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 100
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 1.30
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 150
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 1.30
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 300
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

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

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


