Hong Kong Exchanges and Clearing Limited and The Sock Exchange of Hong Kong Limited take no
responsibility for the contents of this announcement, make no representation as to its accuracy or
completeness and expressly disclaim any liability whatsoever for any loss howsoever arising from or in

reliance upon the whole or any part of the contents of this announcement.
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ASIA STANDARD HOTEL GROUP LIMITED
REEEEEERAF
(Incorporated in Bermuda with limited liability)
(Stock Code: 292)

ANNOUNCEMENT OF INTERIM RESULTS
FOR THE SIX MONTHS ENDED 30TH SEPTEMBER 2010

FINANCIAL HIGHLIGHTS
(In HK$ million, except otherwise indicated)
Six months ended
30th September

2010 2009 Change
Consolidated profit and loss account
Revenue 346 260 +33%
Contribution from hotel operation 98 51 +92%
Net investment gain 103 325 -68%
Profit for the period attributable to sharehotder 151 313 -52%
Earnings per share — basic (HK cent) 11.23 23.96 -53%
30th 31st
September March
2010 2010
Consolidated balance sheet
Net assets 2,606 2,364 +10%
Net debt 1,385 1,370 +1%
Supplementary information with hotel propertiesauation:
Revalued net asset value 5,808 4,514 +29%
Revalued net asset value per share (HK$) 3.79 3.44 +10%
Gearing - Net debt to revalued net asset valye (% 24% 30% -6%

*  for identification purpose only




The Directors of Asia Standard Hotel Group Limitéthe “Company”) announce that the unaudited
consolidated results of the Company and its sussédi (together the “Group”) for the six months esh@0th
September 2010 together with the comparative fgtoethe six months ended 30th September 2009 agere

follows :

CONDENSED CONSOLIDATED PROFIT AND LOSS ACCOUNT - UNAUDITED
For the six months ended 30th September

Note 2010 2009

HK$’000 HK$'000

Revenue 2 345,902 259,625
Cost of sales (173,749) (142,262)
Gross profit 172,153 117,363
Net investment gain 3 102,789 325,327
Selling and administrative expenses (51,316) (50,100)
Depreciation (43,654) (43,239)
Other income/(charge) 4 12,664 (10,780)
Operating profit 192,636 338,571
Finance costs (32,492) (21,666)
Profit before income tax 160,144 316,905
Income tax expense 6 (8,962) (3,619)
Profit for the period attributable to shareholders 151,182 313,286

Dividend 7 3,833 -

Earnings per share (HK cent)

Basic 8 11.23 23.96
Diluted 8 10.45 22.58




CONDENSED CONSOLIDITAED STATEMENT OF COMPREHENSIVE INCOME — UNAUDITED
For the six months ended 30th September

2010 2009
HK$'000 HK$'000
Profit for the period 151,182 . 313,286
Other comprehensive (charge)/income:
Net fair value (loss)/gain on available-for-saledstments (3,386) 142,775
Impairment of available-for-sale investments chdrige
profit and loss account 112 1,531
Release of reserve upon disposal of availabledt&-s
investments - 7,457
Currency translation differences (2,480) 27,023
Other comprehensive (charge)/income for the period (5,754) . 178,786
Total comprehensive income for the period attriblga
to shareholders 145,428 492,072




CONDENSED CONSOLIDATED BALANCE SHEET - UNAUDITED

30th 31st
September March
Note 2010 2010
HK$'000 HK$'000
(Restated)
Non-current assets
Property, plant and equipment 2,602,941 2,636,737
Deferred income tax assets - 1,338
Available-for-sale investments 228,424 228,258
.....2,831,365 2,866,333
Current assets
Inventories 2,296 2,206
Financial assets at fair value through profit @slo 1,168,005 928,857
Trade and other receivables 9 102,174 87,811
Bank balances and cash 110,260 76,452
_______ 1,382,735 1,095,326
Current liabilities
Derivative financial instruments 25,579 14,571
Trade and other payables 10 59,191 62,053
Income tax payable 14,994 14,630
Short term borrowings 556,814 479,014
Current portion of long term borrowings 65,018 59,768
Warrant liabilities - 53,904
_________ 721,596 683,940
Netcurrentasse 661,139 411,386
Total assets less current liabilities 3,492,504 3,277,719
Non-current liabilities
Long term borrowings 873,536 907,606
Deferred income tax liabilities 13,394 6,143
_________ 886,930 913,749
Net asse 2,605,574 2,363,970
Equity
Share capital 30,666 26,246
Reserves 2,574,908 2,337,724
2,605,574 2,363,970




NOTES TO THE INTERIM FINANCIAL INFORMATION

1. Basis of preparation

The unaudited condensed consolidated interim fimameformation has been prepared in accordance
with Hong Kong Accounting Standard ("HKAS”) 34 “Brim Financial Reporting” issued by the Hong

Kong Institute of Certified Public Accountants, astould be read in conjunction with the annual

financial statements for the year ended 31st Maado.

The accounting policies and methods of computatised in the preparation of this condensed
consolidated interim financial information are cstent with those used in the annual financial

statements for the year ended 31st March 2010 péfcethe adoption of new or revised standards and
amendments to existing standards (“new HKFRS”),ciare relevant to the Group’s operations and are
mandatory for the Group’s accounting periods bagmon 1st April 2010.

Except for certain changes in accounting policeslescribed below, the adoption of the new HKFRS in
the current period did not have any significaneetffon the interim financial information or resutany
substantial changes in the Group’s significant antiag policies.

HKAS 17 (Amendment) deletes specific guidance mdiggr classification of leases of land, so as tmiglate

inconsistency with the general guidance on leaassiflcation. As a result, leases of land shoeldlbssified as
either finance or operating using the general jplas of HKAS 17. Prior to the amendment, laneétiast which
title is not expected to pass to the Group by the ef the lease term was classified as operatiagelainder
“Leasehold land”, and amortised over the lease.tetAKAS 17 (Amendment) has been applied retrospelgti
for annual periods beginning 1st January 2010 go@tance with the effective date and transitiomalisions of

the amendment. The Group has reassessed thdictdsi of leasehold land on the basis of inforiaiexisting

at the inception of those leases, and recognisedettsehold land in Hong Kong as finance leaseggéctively.

As a result of the reassessment, the Group heaseiitbd the leasehold land from operating leadmémce lease.
Since the property interest is held for own usat tand interest classified as finance lease iswatded for as land
and hotel buildings and is depreciated from the iaterest available for its intended use overdase term.



Turnover and segment information

Turnover comprises revenue from hotel, cateringises, travel agency operations, dividend and &ster
income, together with gross proceeds from dispo&hancial assets at fair value through profitlass

and derivative financial instruments.

Revenue includes revenue from hotel, catering sesyitravel agency operations and dividend and

interest income.

Six months ended 30th September

Turnove
Revenue
Hotel operating income
- Room rentals
- Food and beverag
- Ancillary services
- Rental income
Catering incom
Travel agency income
Investments
Other operatior

Gross proceeds from disposal of financial asgdtara
value through profit or loss and derivative finaici
instrument

2C1C 2009
HK$'000 HK$'000
189,607 129,838
147,754 97,301
30,547 22,84¢
4,514 3,104
6,792 6,587
6,253 5,57:
117,901 96,756
31,264 26,581
877 871
345,902 259,62!
230,977 116,69t
576879 37632<




2. Turnover and segment information (continued)

Hotel Catering Travel
operation  Services agency Investments  Others Total
HK$'000 HK$000 HK$'000 HK$'000 HK$'000 HK$'000
Six months ended
30th September 2010

Turnover 189,607 6,253 117,901 262,241 877 576,879
Segment revenue 189,607 6,253 117,901 31,264 877 345,902

Contribution to segment

results 97,564 (388) (268) 32,097 877 129,882
Net investment gain - - - 102,789 - 102,789
Depreciation (43,507) (82) (20) - (45) (43,654)
Other income - - - - 12,664 12,664
Segment results 54,057 (470) (288) 134,886 13,496 201,681
Unallocated corporate expenses (9,045)
Operating profit 192,636
Finance costs (32,492)
Profit before income tax 160,144
Income tax expense (8,962)
Profit for the period attributable to

shareholders 151,182



2. Turnover and segment information (continued)

Hotel Catering Travel
operation services agency Investments Others Total
HK$'000 HK$000 HK$'000 HK$'000 HK$'000 HK$'000
Six months ended
30th September 2009

Turnover 129,838 5,573 96,756 143,279 877 376,323
Segment revenue 129,838 5,573 96,756 26,581 877 259,625

Contribution to segment

results 50,834 (1,532) (385) 27,210 877 77,004
Net investment ga - - - 325,327 - 325,327
Depreciation (43,087) (87) (20) - (45) (43,239)
Other charge - - - - (10,780) (10,780)
Segment results 7,747 (1,619) (405) 352,537  (9,948) 348,312
Unallocated corporate expenses (9,741)
Operating profit 338,571
Finance costs (21,666)
Profit before income tax 316,905
Income tax expense (3,619)
Profit for the period attributable to

shareholders 313,286



2.

Turnover and segment information (continued)

At 30th September 2010

Segment assets
Other unallocated assets

Segment liabilities
Borrowings
Other unallocated

liabilities

Additions to
non-current assets*

At 31st March 2010

Segment assets
Other unallocated assets

Segment liabilities
Borrowings
Other unallocated

liabilities

Additions to
non-current assets*

* The amounts exclude financial instruments and dsdencome tax assets

operation
HK$000 HK$000 HK$000

2,641,782

Catering Travel
services

3,548 11,142

190 45

agency Investments

Others

HK$'000 HK$'000

1,421,707

556,814

25,661

Total
HK$'000

4,103,840
110,260

4,214,100

1,495,368

113,158

1,608,526

14,100

2,671,927

3,507 14,985
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1,167,602

479,014

25,848

3,883,869
77,790

3,961,659

1,446,388

151,301

1,597,689

53,579




Turnover and segment information (continued)

Six months ended
30th September

2010 2009
HK$'000 HK$'000
Revenue
Hong Kong 262,016 193,890
Overseas 83,886 65,735
345,902 259,625
30th 3lst
September March
2010 2010
HK$'000 HK$'000
Non-current assets*
Hong Kong 2,339,011 2,361,553
Overseas 263,930 275,184
2,602,941 2,636,737

*  The amounts exclude financial instruments and dedeéncome tax assets

Net investment gain

Six months ended
30th September

2010 2009
HK$'000 HK$'000

Financial assets at fair value through profit @

- net unrealised gain from market value movements 75,455 303,809

- net unrealised exchange gain 26,836 19,960

- net realised gain 10,908 10,329

- provision for interest receivable - (9,490)
Available-for-sale investments

- net realised gain - 1,114

- impairment (112) (1,531)
Derivative financial instruments

- net unrealised (loss)/gain (10,298) 4,701

- net realised loss - (3,565)

102,789 325,327
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Other income/(charge)

Fair value gain/(loss) on warrant liabilit

Income and expenses by nature

Income
Interest incom
- Listed investmen
- Unlisted investmen
- Other receivable
- Bank deposit
Dividend incom:
- Listed investmen
- Unlisted investmen

Expense

Operating lase rental expense for land and build

Costs of goods sc

Income tax expense

Current income tax
Hong Kong profits tax
Overseas profits tax

Deferred income tax
Income tax expense

Hong Kong profits tax is provided at the rate of5P6 (2009: 16.5%) on the estimated assessablé profi
for the period. Income tax on overseas profits lan calculated on the estimated assessable profit

Six months ended
30th September

2010
HK$'000

12,664

2009
HK$'000

(10,780)

Six months ended
30th September

2010
HK$'000

17,400
16
877
148

13,700

3,001
99,246

2009
HK$'000

2,545
144
877
109

23,222
89

3,099
83,275

Six months ended
30th September

2010 2009
HK$'000 HK$'000
373 32

- 785

373 817
8,589 2,802
8,962 3,619

for the period at the rates of tax prevailing ia tountries in which the Group operates.
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7.

Dividend

Six months ended
30th September
2010 2009

HK$'000 HK$'000

Interim, of HKO.25 cent (2009: Nil) per share 3,833 -

At a meeting held on 26th November 2010, the Ba#HrdDirectors has proposed to pay an interim
dividend of HKO0.25 cent per share with a scrip opt(2009: Nil). The proposed dividend is not
reflected in the interim financial information, batil be reflected as an appropriation of reveneserve

in the year ending 31st March 2011.

The amount of HK$3,833,240 is based on 1,533,2858Ued shares as at 26th November 2010.
Earnings per share

The calculation of basic earnings per share is dbame the profit for the period attributable to
shareholders of HK$151,182,000 (2009: HK$313,28®),@M0d divided by weighted average number of
1,346,257,141 (2009: 1,307,557,161) shares in idatiag the period ended 30th September 2010.

The calculation of diluted earnings per share lfar $ix months ended 30th September 2010 was based
on the profit for the period attributable to shanelers of HK$151,182,000 and 1,446,734,132 shares

equaling to the weighted average number of 1,346]24 shares in issue during the period plus

100,476,991 potential shares deemed to be in issgeming the outstanding warrants had been

exercised.

The calculation of diluted earnings per share lfar $ix months ended 30th September 2009 was based
on the profit for the period attributable to shanelers of HK$313,286,000 and 1,387,270,256 shares
equaling to the weighted average number of 1,307]183 shares in issue during the period plus
79,713,095 potential shares deemed to be in isswerang the outstanding warrants had been exercised

The outstanding share options did not have anytiddueffect on the earnings per share for the six
months ended 30th September 2010 and 2009.
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9. Trade and other receivables

Trade and other receivables of the Group includéetireceivables, deposits and prepayments, dividend
interest and other receivables.

Trade receivables of the Group amounted to HK$B®® (31st March 2010: HK$33,246,000). The
credit terms given to the customers vary and aneigdly based on the financial strengths of indreild
customers. In order to effectively manage the tredks associated with trade receivables, credit

evaluations of customers are performed periodically
Aging analysis of trade receivables net of providiar impairment is as follows:

30th September 31st March

2010 2010

HK$'000 HK$'000

0 - 60 days 34,247 31,597
61 - 120 days 249 1,439
Over 120 days 163 210
34,659 33,246

10. Trade and other payables

Trade and other payables of the Group include tag@bles, rental and management fee deposits,
retentions payable of construction costs and varameruals.

Trade payables of the Group amounted to HK$16,@18(81st March 2010: HK$15,808,000).

Aging analysis of trade payables is as follows:

30th September 31st March

2010 2010

HK$'000 HK$'000

0 - 60 days 16,005 15,593
61 - 120 days 39 12
Over 120 days 29 203
16,073 15,808

11. Comparative figures

Certain comparative figures have been restated-esudt of the adoption of new HKFRS and to conform
with the current period’s presentation.
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Management Discussion and Analysis

Interim Results

The Group’s revenue for the six months ended 3@eghtesnber 2010 amounted to HK$346 million, increased
by HK$86 million or 33% compared with the same peérof last year. Profit attributable to sharehadder
however, decreased to HK$151 million or 52% whemgared with HK$313 million of the same period of
last year. The decrease was mainly due to the tiedua fair value gain from financial assets hiddtrading

at the balance sheet date over last year. Basiingarper share during the period was HK11.23 cehen
compared with the basic earnings per share of H}&&8ents in 20009.

Business Review

Hong Kong arrivals data for 2010 has been robugrevcumulative arrivals between April and Septenaber
2010 reached 17.6 million, a 28% increase yearear-yThis positive gain was largely driven by thevwgh

of arrivals from Mainland China, which contributedimost 62% of total arrivals to Hong Kong and a
year-on-year growth (+33%) in cumulative visitagivals among all market regions.

All other major markets recovered from the globaahcial/economic crisis with varying speeds. LdragH
and short haul markets (excluding Mainland Chind &facau) have registered 11% and 22% growth,
respectively.

On the supply side, the number of hotel rooms umdgh tariff B category has seen a 4% increaséén t
period under review from the same period of lastrye

Empire Hotel Hong Kong

Empire Hong Kong’s average room rate increased®¥g and average occupancy rate increased by 13% to
90%. Total revenue amounted to HK$52 million atsdgross operating profit amounted to HK$28 million
Upgrading renovation of the entire lobby and extefacade was finished.

Empire Hotel Kowloon

Empire Kowloon’s average room rate increased by 28%average occupancy rate increased by 12% to 91%
Total revenue amounted to HK$50 million and itssgroperating profit amounted to HK$29 million.

Empire Hotel Causeway Bay
Empire Causeway Bay average room rate increas@88%yand average occupancy increased by 19% to 88%.
Its notable performance in the period under revgthe result of increasing awareness of the radtel last

year’s opening. We are confident that it will briimgsubstantial contributions in the future.

Empire Landmark Hotel Vancouver

Empire Landmark’s average room rate increased byat%n average occupancy rate increased by 11%.
Total revenue amounted to HK$55 million, and itssgroperating profit amounted to HK$24 million.

Travel and Catering

Revenues for the travel and catering amounted t$HR million and HK$6 million, respectively.
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Financial Review

Total assets amounted to HK$4,214 million, incrdasg 6% when compared with HK$3,962 million as at
31st March 2010. Based on independent valuatientdtal revalued amount of the four hotel propertis at
30th September 2010 was HK$6,435 million, increasge@4% when compared with that as at 31st March
2010.

The shareholders’ funds amounted to HK$2,606 nnijliacreased by HK$242 million when compared with
HK$2,364 million as at 31st March 2010. The inceeass mainly due to the fair value gain on finahcia
assets and an increase in capital from exerciseagfants. Taking into account the market valuehefhotel
properties, the revalued net asset value of the@Gwould be HK$5,808 million.

The financial investment portfolio amounted to HK¥6 million (31st March 2010: HK$1,157 million).
This segment of business generated through pnofitl@ss account a total income of HK$31 million 20
HK$26 million) and an investment gain of HK$103 lioih (2009: HK$325 million).

The consolidated net bank borrowings was HK$1,38Bom, increased HK$15 million when compared with
that at 31st March 2010. 80% of the gross bankadwongs or HK$1,203 million was denominated in HK
dollars, and the remaining 20% or to the equivatgrtiK$292 million were in foreign currencies inced in
operations and investment in financial assets easts

Of the total gross bank borrowings, 42% was replayalithin one year, and 35% was repayable aftex fiv
years. As at 30th September 2010, the Group haduretnt assets of HK$661 million (31st March 2010:
HK$411 million).

The Group’s gearing ratio, expressed as a percerdhget debt over the net asset value, decreass8%
(31st March 2010: 58%), and after taking into actdbe fair value of hotel properties at the baéasheet
date, the gearing was at a level of 24% (31st M2610: 30%).

The aggregate net book value of hotel propertiedged as collateral for banking facilities of theo@ as at
30th September 2010 amounted to HK$2,601 millidrs{34arch 2010: HK$2,635 million).

The aggregate carrying amount of financial assefaiavalue though profit or loss and available-$ale
investments pledged to banks as collateral foricfadilities of the Group amounted to HK$234 nahi (31st
March 2010: HK$55 million).

Human Resources

As at 30th September 2010, the total number of eyels of the Company and its subsidiaries was 58.
addition to salary payment, the Group provides rotienefits including insurance, share options, cadi
scheme and retirement plans and others to its gmegdo

Future Prospects

Continuing robust mainland economies together Watlopening up of travel visa requirements havenlibe
growth driver in local leisures, retails and hoté&lcommodation throughout the period. We very much

remain optimistic about the coming months as mathkmaintains and continues to grow while the réshe
world appears to gather pace to recovery.
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Interim Dividend

The Board of Directors recommends an interim dindiéor the six months ended 30th September 2010 of
HKO0.25 cent per share with an option to elect tteiee shares of the Company credited as fully paiceu

of cash in respect of part or all of the proposedrim dividend (the “Scrip Dividend Scheme”) (2008l) to
shareholders whose names appear on the Regidtembers of the Company on Friday, 14th January 2011
(the “Record Date”).

The Scrip Dividend Scheme will be subject to ThecBtExchange of Hong Kong Limited (the “Stock
Exchange”) granting listing of and permission taldi& the new shares to be allotted thereunder.tk®r
purpose of determining the number of new shareletallotted, the market value of new shares will be
calculated as the average of the closing pricabefxisting shares of the Company in the StockhBmge

for the three trading days prior to and includihg Record Date. The interim dividend is expectethd
paid on or around Tuesday, 15th February 2011.

Closure of Register of Members

The Register of Members will be closed from Wedagsd2th January 2011 to Friday, 14th January 2011,
both days inclusive, during which period no transfeshares will be registered. In order to qyafdr the
interim dividend, all share certificates with comfgld transfer forms either overleap or separatelgtrhe
lodged with the Company’s Hong Kong Branch Shargi®ear, Computershare Hong Kong Investor Services
Limited at Shops 1712-1716, 17th Floor, Hopewelhite 183 Queen’s Road East, Wanchai, Hong Kong not
later than 4:30 p.m. on Tuesday, 11th January 2011.

Purchase, Sale or Redemption of Listed Securities

During the period, the Company had not redeemedo&ntg shares. Neither the Company nor any of its
subsidiaries has purchased or sold any of the Coyglsted securities during the period.

Model Code for Securities Transactions by Directors

The Company has adopted the Model Code for Seesirffransactions by Directors of Listed Issuers (the
“Model Code”) as set out in Appendix 10 of the RulBoverning the Listing of Securities on the Stock
Exchange (the “Listing Rules”). The Company has enagdecific enquiry of all Directors regarding any
non-compliance with the Model Code during the pkrind they all confirmed that they have fully cadiexgb
with the required standard set out in the Model&ibdoughout the six months ended 30th Septemlig). 20

Code on Corporate Governance Practices

During the period, the Company has complied withdabde provisions of the Code on Corporate Goveman
Practices as set out in appendix 14 of the LisRudes, except for the deviation from code provisfoa.l
which stated that Non-executive Directors shouldappointed for a specific term, subject to re-edectAll
Independent Non-executive Directors of the Comparye not appointed for specific terms, but subject
retirement by rotations and re-elections at theuahgeneral meeting of the Company in accordande the
Bye-Laws of the Company.
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Audit Committee

The Audit Committee members are Mr. Hung Yat MiNg, Leung Wai Keung and Mr. Ip Chi Wai. The
principal activities of the Audit Committee includee review and supervision of the Group’s finahcia
reporting process and internal controls.

The unaudited interim financial information of t&oup for the six months period ended 30th Septembe
2010 has been reviewed by the Audit Committee.

By Order of the Board
Asia Standard Hotel Group Limited
POON JING
Chairman

Hong Kong, 26th November 2010

As at the date of this announcement, the Executive Directors of the Company are Mr. Poon Jing, Dr. Lim Yin
Cheng, Mr. Fung Su To, Clement, Mr. Poon Tin Sau, Robert and Mr. Woo W&l Chun, Joseph; and the
Independent Non-executive Directors are Mr. Ip Chi Wai, Mr. Leung Wai Keung and Mr. Hung Yat Ming.

17



