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Management Discussion and Analysis

OVERVIEW

The Group achieved a gross profit of HK$58.1 million for the
6-month period ended 31 March 2009, higher than the HK$51.9
million realized for the corresponding period of the previous
financial year. However, after accounting for the decrease in
fair values for the Group’s investment properties totaling HK$60.9
million, a loss attributable to the equity holders of HK$30.9
million was incurred against a profit of HK$23.6 million for
the corresponding period of the previous financial year.

The period under review witnessed the unprecedented global
financial turmoil. In the aftermath of the turmoil, many major
economies are now struggling with negative growth, rising
unemployment, low consumption, stock market volatility, large-
scale corporate failures and significantly reduced asset and
property values, all pointing towards a global recession in
2009 and possibly stretching into 2010. Against this grim global
environment, the world’s third largest economy, China, recorded
its lowest growth rate in almost a decade of 6.1% for the first
quarter of 2009, battered by declining exports. In an effort to
mitigate the adverse impact inflicted by the external environment,
China moved swiftly to focus on increasing domestic spending
by announcing an unprecedented RMB4.1 trillion stimulus
package in November 2008.

In tandem with the economic downturn, China’s real estate
sector suffered across-the-board declines in prices and volumes
transacted, particularly pronounced in certain major cities, in
the last quarter of 2008. However, by the beginning of 2009,
some optimism had returned and a sustainable rebound in
volumes transacted was perceptible as developers cut prices
to entice buyers. These emerging trends bode well for the
Group, which has almost all its assets located and operations
conducted in mainland China.

Notwithstanding these recent encouraging signs of an early
economic recovery, there are still several uncontrollable factors
that may thwart China’s capacity to realize its target of 8%
annual growth. In the face of such uncertainty and while cautiously
optimistic about the mainland real estate market, the Group
has taken early steps to mitigate downside risks while trimming
operating costs, including payroll, to remain nimble and in readiness
to respond to market changes. The Group will continue to channel
resources towards the optimal and cost-effective management
of its existing portfolio of assets so as to maximize yields and
shareholders’ value in the current financial year and beyond.
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Management Discussion and Analysis

BB am SoT

All key operating assets performed well during the period under
review despite the decrease in fair values for the Group’s
investment properties. The two business park properties, namely
Vision Shenzhen Business Park (VSBP) and Sohu.com Internet
Plaza (SIP), enjoyed over 90% occupancy rates during the
period under review. Both have established themselves solidly
as landmark facilities within their respective districts in Shenzhen
and Beijing. VSBP is the Group’s flagship asset and a major
contributor of recurrent rental income during the period under
review. Discussions with the Shenzhen authorities on the future
development plans for the phase 3 site are still in progress.

The construction of the first phase of the Group’s Shanghai
Songjiang residential project progressed satisfactorily during
the period under review and some 35% or 146 of the 418
units available for pre-sales were committed as at 31 March
2009, notwithstanding the challenging environment. Since 31
March 2009, a further 90 units had been pre-sold as at the
date of this report, bringing the total to 236 units. The completion
of construction and thereafter the handover of units to the
purchasers are scheduled for December 2009. The design
and pre-construction works for the second phase of the project
are on-going. The conceptual design process of the Shenyang
site started during the period under review. The Group expects
to take vacant possession of the site by about January 2010.

REVIEW OF OPERATIONS

Business park sector
Vision Shenzhen Business Park (VSBP)

VSBP offers some 125,000sm of office space and about 1,000
carpark lots for lease. This property comprises seven medium-
rise blocks built around a 16,000sm lush landscaped park
complete with sporting and recreational facilities. It is now a
substantial asset in terms of capital value, size and management
attention. With its sufficiently large critical mass, VSBP is being
managed to realize operating efficiency from economies of
scale and to offer an unrivalled service standard.
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Management Discussion and Analysis

During the period under review, VSBP continued to provide
high-quality office space and consistently reliable property
management services to all its tenants, both big and small.
This has differentiated VSBP from its numerous competitors
within the Shenzhen High-tech Industrial Park and throughout
Shenzhen. VSBP’s position as market leader in the business
park sector is demonstrated by the consistently high occupancy
of over 90% achieved. Today, VSBP has established a reputation
for quality and won accolades from well-known international
and domestic names, both tenants and visitors.

During the period under review, the Group continued to engage
the Shenzhen authorities to determine the future directions
of phase 3 development site, which occupies an area of
254,000sm, with a developable gross floor area of over
400,000sm. As at the date of this report, the Group was still
in the process of negotiating with the authorities to conclude
a comprehensive settlement of the issues afflicting VSBP,
including the expired construction deadline of the phase 3
site. The Group remains fully committed and plans to undertake
a world-class landmark development within Shenzhen and
the greater Pearl River Delta region on this site, subject to
the conclusion of acceptable terms and conditions. It is hoped
that an amicable agreement can be concluded in due course
to enable the development process of the site to proceed in
phases as determined by market forces.

Sohu.com Internet Plaza (SIP)

SIP, the Group’s joint venture project with Beijing Tsinghua
Science Park Co., Ltd., a subsidiary of the prestigious Tsinghua
University, is a 13-storey high quality and state-of-the-art business
park facility located within the Tsinghua Science Park in
Zhongguancun, Haidian district, Beijing.

The building offers an international standard of property management,
with a comprehensive range of value-added services and amenities
to all its occupants. Since its completion in 2004, it has stood
as a landmark building with a sought-after address within
Zhongguancun. Following the sale of certain floors to Sohu.com
in January 2007, the building was renamed SIP and the joint
venture now holds the remaining gross floor area comprising
10,145sm of office and 4,786sm of retail space. For the period
under review, the occupancy rate was over 95% with several
acclaimed tenants, such as Juniper Networks, Sun Microsystems
and Starbucks, in addition to owner-occupier Sohu.com — one
of China’s most reputable world-class corporate names.
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Management Discussion and Analysis

BB & am Mo

Real estate development
Property projects in mainland China
Shanshui Four Seasons, Songjiang, Shanghai

This 71-hectare development site, in which the Group holds a
controlling 52.04%-interest, was acquired in September 2005.
This huge site has a permissible gross floor area of about 830,000sm
to be developed in phases. The pace of such development will
be dictated by market conditions. The structural works for phase
1, with a total gross floor area of about 100,340sm (excluding
basement area), comprising 418 units of terrace and semi-detached
houses, a clubhouse and some commercial and retail space,
were completed in late 2008 and the remaining works are expected
to be completed before the end of this year.

The marketing of the first batch of units under phase 1 started
in July 2008. Despite the tough market conditions, about 35%
or 146 of 418 units had been pre-sold as at 31 March 2009.
Since 31 March 2009, a further 90 units had been pre-sold as
at the date of this report, bringing the total to 236 units. With
its tranquil suburban location, easy accessibility and quality
design concept, the Group is confident that the project will
continue to be well received. Given its size and market position,
this development will raise the profile of the Group and reinforce
its commitment to quality and customer satisfaction.

Qingniandajie project, Shenyang

The Group secured this commercial development site (referred
to as Jin Lang site no. 9-4) located at Shenyang’s busiest
thoroughfare, Qingniandajie, at a public auction on 2 July 2008.
The 15,630sm site has a potential permissible gross floor area
of 187,568sm. The cost of the site is RMB386 million, equivalent
to an accommodation value (land cost per sm permissible gross
floor area) of about RMB2,060. The site is situated within the
Shenhe district and is within walking distance to a proposed
subway station. The site is now undergoing resettlement of its
existing occupants by the Shenyang Land Reserve Center, which
is expected to deliver vacant possession by 31 January 2010.
The preliminary conceptualization and planning works for this
project have started. Subject to approvals being obtained, the
development will comprise office, retail and serviced apartment
components. It is envisaged that the construction of this high-
rise multi-tower project will commence in 2010 and finish in 2013.
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Management Discussion and Analysis

The Group is taking the opportunity presented by the lead
time prior to site possession to review the changing market
conditions and make necessary adjustments to ensure this
investment is capable of yielding an acceptable risk-adjusted
return. The Group is confident of the long-term prospects of
Shenyang — the largest city in northeast China and the political,
economical and cultural centre of Liaoning province. Shenyang
is particularly well positioned to be a major beneficiary of the
central government’s strategy to accelerate the development
of the north-east region and its real estate sector holds much
promise in tandem with its economic growth prospects and
physical transformation.

Carpark spaces in Hong Kong

As all the apartments developed in Hong Kong had been sold,
the Group now holds only 133 car parking spaces for lease
at Greenery Place in Yuen Long.

Business development activities

In its drive to build a business platform for sustainable growth
and creation of shareholders’ value, the Group has always
exercised caution and prudence to ensure that its scarce financial
resource is allocated optimally while remaining vigilant to
investment risk. It is fortuitous that this philosophy has borne
out particularly well for the Group, in the light of current global
financial turmoil and uncertainty. Despite the current weakness
of the mainland economy, the Group is confident of the long-
term prospects of the property market. In this context, the
Group intends to concentrate in the execution of its existing
portfolio of projects and will selectively consider new investment
opportunities when there are compelling strategic and economic
reasons to do so.

FINANCIAL REVIEW

The Group recorded a loss attributable to shareholders of
HK$30.9 million for the six months ended 31 March 2009
compared to a profit of HK$23.6 million for the corresponding
six months ended 31 March 2008. On a per-share basis, the
Group recorded loss of HK0.45 cent.

The accounting policies and methods of computation used
in the preparation of the financial statements for the six months
ended 31 March 2009 were consistent with those used in
the last financial year ended 30 September 2008.
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Management Discussion and Analysis

BB am SoT

The loss for the six months ended 31 March 2009 were mainly
due to the fair value losses of investment properties amounting
to HK$60.9 million and partially offset by the reversal of the
excess for land appreciation tax (“LAT”) of HK$11.0 million
provided for The Ninth ZhongShan project in Dalian.

Review of overall performance

The revenue for the six months ended 31 March 2009 decreased
by 11.2% to HK$59.8 million from HK$67.3 million for the
corresponding six months ended 31 March 2008. The lower
revenue was primarily due to the reduced sales realized from
The Ninth ZhongShan project and partially offset by the higher
rental and property management income produced by VSBP.

During the period, another 59 units of the Shanshui Four Seasons
project in Songjiang, Shanghai were pre-sold in addition to
the 87 units pre-sold as at the last financial year end date of
30 September 2008. However, no revenue had been recognised
in the period under review. In compliance with accounting
standards, revenue will be recognised upon the issue of building
occupation permit for the pre-sold units by the relevant authority.
All payments received prior to this stage were recorded as
sales deposits received.

Operating loss for the six months ended 31 March 2009 amounted
to HK$43.1 million, compared to an operating profit of HK$41.0
million for the corresponding period ended 31 March 2008.
The loss incurred during the current period was largely due
to the fair value losses of investment properties amounting to
HK$60.9 million. The profit of the corresponding period was
mainly attributable to the gain on the disposal of a non-core
asset (a villa with the transfer of the ownership of golf club
membership in Shenzhen) of HK$12.7 million, the write-back
of a provision on other payables of HK$8.5 million and the
deferred tax credit adjustment of HK$25.1 million due to the
unification of PRC income tax rate effective from 1 January
2008, partially offset by the additional LAT provision of HK$13.1
million of The Ninth ZhongShan project in Dalian.
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Management Discussion and Analysis

Business segments

Property development

For the six months ended 31 March 2009, the revenue of the
property development segment fell to HK$4.8 million or 8.1%
of the total revenue, compared to HK$26.6 million or 39.5%
of the total revenue of the six months ended 31 March 2008.
Of the HK$4.8 million revenue, HK$2.9 million consisted of
proceeds from the sale of a residential unit and the property
management fee income received from The Ninth ZhongShan
project.

Business park

The revenue generated by the business park segment grew
by 34.9%, from HK$40.7 million for the six months ended 31
March 2008 to HK$54.9 million, representing 91.9% of the
total revenue for the six months ended 31 March 2009. This
improved revenue was due to the incremental maiden rental
income received from the progressively higher occupancy
achieved at the latest completed VSBP phase 2.

Geographical markets

Hong Kong

Reflecting the impact of the shift of the Group’s investment
focus to the mainland in the past few years and with no new
projects in Hong Kong, the revenue derived from Hong Kong
remained relatively insignificant at HK$0.6 million for both the
six months ended 31 March 2008 (0.9% of total revenue) and
the six months ended 31 March 2009 (1.1% of total revenue).
This revenue represented the rental income from the car-park
lots held in a completely sold residential development, Greenery
Place in Yuen Long.
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Management Discussion and Analysis

BB am SoT

Mainland China

Revenue from operations in mainland China amounted to
HK$59.2 million (98.9% of total revenue) for the six months
ended 31 March 2009 compared to HK$66.7 million (99.1%
of total revenue) for the six months ended 31 March 2008.
The revenue during the period under review comprised the
rental income and property management fee income (HK$54.9
million) contributed by VSBP and SIP and the sale of a residential
unit and the property management fee income (HK$2.9 million)
realized from The Ninth ZhongShan project.

Assets

The value of the Group’s total assets increased by 8.2% to
HK$4,824.4 million as at 31 March 2009 compared to
HK$4,457.2 million as at 30 September 2008.

Assets held under the property development segment amounted
to HK$3,469.4 million (71.9% of total assets) as at 31 March
2009 compared to HK$3,305.0 million (74.1% of total assets)
as at 30 September 2008. The higher amount reflected the
increase in capitalised development costs incurred in connection
with the Shanghai Songjiang project.

Assets held under the business park segment decreased to
HK$1,033.9 million as at 31 March 2009, down from HK$1,085.6
million as at 30 September 2008, reflecting the dimunition in
fair values of investment properties, namely VSBP and SIP.

Total assets held in mainland China amounted to HK$4,507.4
million as at 31 March 2009, representing 93.4% of the Group’s
total assets.

Shareholders’ funds

The Group’s total shareholders’ funds decreased by 2.4%
from HK$1,795.1 million as at 30 September 2008 to HK$1,752.2
million as at 31 March 2009, reflecting mainly the fair value
losses of the investment properties. On a per-share basis,
the consolidated net asset value of the Group as at 31 March
2009 decreased to HK25.6 cents, compared to HK26.2 cents
as at 30 September 2008. The total shareholders’ funds
constituted 36.3% of the total assets of HK$4,824.4 million
as at 31 March 2009.
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Management Discussion and Analysis

Financial resources, liquidity and capital structure

Liquidity and capital resources

The Group’s total borrowings increased by 36.8% to HK$2,059.4
million as at 31 March 2009 from HK$1,505.9 million as at
30 September 2008 and the net debt (measured by total bank
borrowings minus cash and bank deposits) increased to
HK$1,166.7 million as at 31 March 2009 from HK$909.4 million
as at 30 September 2008. The increase in net debts was
mainly due to the drawdown of new loans for funding the
development costs incurred in the Shanghai Songjiang project.
In tandem with the increased borrowings, the Group’s gearing
ratio (defined as the total borrowings over total equity, including
minority interests) rose to 101.5% as at 31 March 2009, from
72.4% as at 30 September 2008. The Group’s cash and bank
balances increased by 49.7% to HK$892.7 million as at 31
March 2009 from HK$596.4 million as at 30 September 2008.

Short-term and long-term borrowings

The maturity profiles of the Group’s bank and other borrowings
outstanding as at 31 March 2009 and 30 September 2008
are summarized as below:
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As at
»®

31 March 30 September
2009 2008
—EENEF —EENFE
=A=+—H NA=+H
(Unaudited) (Audited)
(REEEX) (EZ)
HK$’000 HK$’000
BET T BT T
Within the first year F—FNRN 1,047,880 195,502
In the second year EFN 802,793 949,229
In the third to fifth year E-FFERF 208,743 361,134
Wholly repayable within five years B A FRNEBEEE 2,059,416 1,505,865
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Management Discussion and Analysis

BB & am Mo

Financial management

Foreign currency risk

Borrowings denominated in United States dollar remained at
the same level while in Renminbi increased during the period
under review. Most of the borrowings were matched by assets
denominated in Renminbi. The foreign currency risk exposure
was considered minimal and no hedging was considered
necessary on top of the undrawn facilities arranged in Hong
Kong dollars.

The currency denominations of the Group’s bank borrowings
outstanding as at 31 March 2009 and 30 September 2008
are summarized below:

MBEE

S EE 71 B

REBEHA  AXTREZETIDERT
2 MAARECHRZERREMEN - X
MOERBARELEEERS - INERKR
EEEMN - WHABAEE LRI 2 HARIZI
EEASNEEITRRINE M o

AEEN-ZENE=A=+—AR-FT
NENA= A MRS RTERIREE

EB |ESAmT

As at
»®

31 March 30 September
2009 2008
—EEBIF —ZEENFE
=BA=+—H NA=+H
(Unaudited) (Audited)
(REEXR) (BT =z)
HK$’000 HK$’000
BT T BB T
Hong Kong dollar kst 498,687 138,274
Renminbi AR 1,281,514 1,086,844
United States dollar ETT 279,215 280,747
2,059,416 1,505,865

Interest rate risk

With borrowings applied to finance the development projects,
the Group was exposed to changes in interest rate fluctuations
to the extent that they affected the cost of funds for floating
rate borrowings. As at 31 March 2009 and 30 September
2008, all borrowings of the Group were on a floating rate
basis. The interest rate risk exposure was considered acceptable
and no hedging was considered necessary yet on top of the
undrawn facilities arranged in Hong Kong dollars. The Group
would continue to regularly monitor the suitability and cost
efficiency of hedging and the need for a mix of fixed and floating
rate borrowings.
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Management Discussion and Analysis

Pledge of assets

At 31 March 2009, the Group’s bank borrowings were secured
by certain investment properties with carrying values of HK$136.9
million (30 September 2008: HK$147.1 million).

Contingent liabilities

At 31 March 2009, the Company issued guarantees to the
extent of HK$186.1 million (30 September 2008: HK$199.5
million) of which HK$174.8 million (30 September 2008: HK$188.1
million) was utilised in respect of bank borrowings granted to
its subsidiaries.

PROSPECTS

That 2009 will turn out to be a most challenging year, fraught
with major difficulties and unknowns resulting from the global
crisis, is now widely accepted. In line with this global trend,
mainland China’s economic growth is expected to ease. However,
the mainland economy is considered to be better-positioned
to recover faster and earlier than other major economies, driven
by Beijing’s desire to maintain a GDP growth rate of 8% and
supported by the massive spending and other policy initiatives.
With China’s domestic demand remaining strong and economic
fundamentals sound, the Group believes that there will be
strong and sustainable demand in all property sectors in the
years ahead. Moving forward, the Group will manage the potential
challenges emanating from market shifts with care and diligence
and position itself to seize suitable opportunities that may
become available to strengthen and broaden its business platform.
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Condensed Consolidated Income Statement

BRAAR S ek

For the SiX months ended 31 March 2009

Six months ended

BZEUTHHIEAREA
31 March 31 March
2009 2008
—EZThEF —EENEF
=A=+—-8B =ZA=+—H
(Unaudited) (Unaudited)
(REEX) (R EZ)
Notes HK$’000 HK$’'000
Bt 5 BET T BT T
Revenue WA 9 59,756 67,307
Cost of sales SHE KA (1,628) (15,457)
Gross profit ESA 58,128 51,850
Direct operating expenses BEELERX (40,859) (30,484)
Other income HA A 5 14,334 12,143
Changes in fair values of BEMEZ 11 (60,924) —
investment properties N EEE
Gain on disposal of property, HEYWE - BER - 12,724
plant and equipment Bz W
Provisions written back IRz 6 - 8,492
Administrative expenses THRAXZ (13,802) (13,705)
Operating (loss)/profit e (B8R s (43,123) 41,020
Finance costs ,E'iﬁk;%fﬁﬁ 7 (13,686) (13,522)
(Loss)/Profit before tax Br®iAT (E518) s A 8 (56,809) 27,498
Tax credit MIBE R 9 19,879 17,109
(Loss)/Profit for the period B (E18) %7 (36,930) 44,607
(Loss)/Profit attributable to: TATRES (B18) &5F
Ordinary equity holders ARalEimik (30,905) 23,553
of the Company EEFEA
Minority interests VYRR S (6,025) 21,054
(36,930) 44,607
(Loss)/Earnings per share for ARARIEBERERFEA
(loss)/ profit attributable EEER (B18R) 5hlz
to ordinary equity holders of the B (B18) &8F
Company during the period:
— basic (HK cent) — &R (B) 10 (0.45) 0.34
— diluted (HK cent) —#E (BL) 10 N/A 0.34
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Condensed Consolidated Balance Sheet
MAGEEERER

As at 31 March 2009

R-_ZEENF=A=+—H

As at
IS
31 March 30 September
2009 2008
—EZhF —EENF
=A=+—H HhA=+H
(Unaudited) (Audited)
(RE&ERK) (T Z)
Notes HK$’000 HK$’000
B 7 BT T BT TT
NON-CURRENT ASSETS FRBEE
Property, plant and equipment M - BERFE 11 3,704 4,063
Investment properties REYHE 11 987,712 1,054,454
Prepayment for acquisition W HE T R 2 436,890 419,749
of land use rights SCENE ¢
Available-for-sale financial assets At ESREE 12 14,787 14,787
Deferred tax assets EERIBEE 15,048 23,625
Total non-current assets ERBEELTE 1,458,141 1,516,678
CURRENT ASSETS REBEE
Properties held for sale FHEW 35,236 37,055
Properties under development BRPYHE 2,319,921 2,205,630
Trade receivables FEWE 5 AR FX 13 6,262 6,618
Prepayments, deposits BNHIE - ek 13 40,662 23,316
and other receivables H b i W BR X
Due from the immediate e W B B AR 71,443 71,443
holding company NAEIFIR
Restricted cash ZRHIRE 227 334
Cash and cash equivalents ReMRSFEBEIEE 892,483 596,096
Total current assets REBEEATE 3,366,234 2,940,492
CURRENT LIABILITIES REBEE
Trade payables JERTE B AR 14 9,800 15,587
Accruals and other payables FEETIRARIE R B b FE ST BR X 14 454,872 369,791
Interest-bearing bank borrowings i BR1TE K 15 1,047,880 195,502
Due to the immediate e B EER 91,291 91,291
holding company NAE)FRIE
Due to fellow subsidiaries ANIEES = PNSIF 48,915 220,107
Tax payable FE I8 18,805 52,493
Total current liabilities REBEERE 1,671,563 944,771
NET CURRENT ASSETS MEEEFE 1,694,671 1,995,721
TOTAL ASSETS LESS HWEERARBAERS 3,152,812 3,512,399

CURRENT LIABILITIES
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Condensed Consolidated Balance Sheet
MAGEEERER

As at 31 March 2009

R-_ZEENF=A=+—H

As at
i
31 March 30 September
2009 2008

—BEhE —TT)N\F
=A=+—H AhA=tH

(Unaudited) (Audited)
(REEK) (&%)
Notes HK$’000 HK$°000

P BT T BT T

NON-CURRENT LIABILITIES FRBEE
Interest-bearing bank borrowings i B3R TE X 15 1,011,536 1,310,363
Deferred tax liabilities BEEIBEE 113,261 122,951
Total non-current liabilities kRBEBEHETE 1,124,797 1,433,314
NET ASSETS EEFE 2,028,015 2,079,085
EQUITY =
Equity attributable to RAREBR

the ordinary equity holders ERBFEA

of the Company Bl
Issued capital BRI 16 684,337 684,337
Reserves Gt 1,067,832 1,110,781

1,752,169 1,795,118

Minority interests VYR EER 275,846 283,967
Total equity FER R 2,028,015 2,079,085
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Condensed Consolidated Statement of Changes in Equity
fé =< 424 @] 2%
For the six months ended 31 March 2009

BHE_ZTTENF=A=1+T—HBL~EA

ﬁfﬂ H AN

Attributable to ordinary equity holders of the Company
AAAEBRESHEARLN
Share-
based
Capital Exchange com-

Share Con- redemption fluctuation pensation Minority
Issued premium  tributed reserves reserves reserves Retained interests Total
capital account surplus EAEE EXZH ROWE  profits Total 2#KRE  equity
BRORE RABER SABRH it it fiff  REEN &t BE ERER
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$000 HK$000 HKS000 HK$'000  HK$'000
BETT ARTr EETn AETn BETn A%Tr E%Tn AETn RETn BT
At 1 October 2007 R=Z2tE1A-H 684,248 41,763 642,378 196 73,416 4009 225054 1,671,064 261,925 1,932,989
Exchange realignment and total BREENERT - - - - 48298 - — 48293 19473 67,766
income and expense for the period B ZEXEENUR
recognised directly in equity BRARES
Profit for the period BRI = = = = = - 23553 23553 21,084 44,607
Total income and HRERAR = - - - 48,293 - 23,063 71,846 40527 112,373
expense for the period 5
Issue of new shares on exercise DREETEME T2 89 53 = = = = = 142 = 142
of share options Gl
Share-based compensation expenses TR HE F% - - - - - 1,394 - 1,394 — 1,394
Dividend paid to minority shareholders 2R ERRRE - - - - - - = - (21,874) (21,874)
At 31 March 2008 R=ZE\F=A=1-H
(Unaudited) (REZY) 684,337 41816 642,378" 196*  121709*  5403* 248,607* 1,744,446 280,578 2,025,024
At 1 October 2008 RZBENETA-H 684,337 41816 642,378 196 186,165 6,871 233,355 1,795,118 283,967 2,079,085
Exchange realignment and total BREENERTED - - - - (12977) - - (12977)  (2,09) (15,073)
income and expense for the period ~ ERFZMR
recognised directly in equity BYAREX
Loss for the period ool | - - - - - - (30,905) (30,905)  (6,025) (36,930)
Total income and BREBAR - - - - (12977) - (30,905) (43,882) (8,121) (52,003)
expense for the period 53
Share-based compensation expenses R &5 - - - - - 933 - 933 - 933
At 31 March 2009 R=BENE=A=1-8
(Unaudited) (REER) 684,337  41816* 642,378 196* 173,188*  7,804* 202,450* 1,752,169 275,846 2,028,015

* These reserve accounts comprised the consolidated reserves of
HK$1,067,832,000 (31 March 2008: HK$1,060,109,000) on the
consolidated balance sheet as at 31 March 2009.

* ZEHREREE

,mmﬁFELE’%Z&\é\

BER-_ZETNF=HA=+—H

GRS
+—A:

1,067,832,0007 L (CZEZENF=ZF=
7 #1,060,109,0007T) ©
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Condensed Consolidated Cash Flow Statement

PaTa = A PAN = — 1
RGeS RE X

For the six months ended 31 March 2009
HE_ZZNF=A=+—HIEA

Six months ended

BZEUTHHIEAREA
31 March 31 March
2009 2008
—EENE —EENEF
=A=+—-8B =ZA=+—H
(Unaudited) (Unaudited)
(REEX) (RE&EEZ)
HK$’000 HK$’000
BET T BT T
Net cash used in operating activities REXBTAZIREFE (48,726) (28,714)
Net cash from investing activities WEEBEE RS FEE 7,038 23,236
Net cash from financing activities BEEBEE RS FE 338,864 24,560
Net increase in cash and ReRRESEE 297,176 19,082
cash equivalents HB 218 FE
Cash and cash equivalents RTA—BZRER 596,096 591,606
at 1 October ReFHEEE
Effect of foreign exchange HNESTE R B8 2 (789) 19,096
rate changes, net 2 FHE
Cash and cash equivalents R=A=1+—HZHs Kk 892,483 629,784
at 31 March ReFHEEE
Analysis of balances of cash RekReEE
and cash equivalents: BB 2 BT
Bank balances and cash RITEBR LB S 68,293 36,586
Non-pledged time deposits S JRAZEA R 824,190 593,198
with original maturity TR=EAHZ
of less than three months BT FR
when acquired
892,483 629,784
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Notes to the Condensed Consolidated Financial Information

1. GENERAL INFORMATION

Frasers Property (China) Limited (the “Company”) is a limited
liability company incorporated in Bermuda. The address of
its registered office is Canon’s Court, 22 Victoria Street, Hamilton
HM12, Bermuda.

The Company’s shares are listed on The Stock Exchange of
Hong Kong Limited (the “Stock Exchange”).

In the opinion of directors, the Company’s ultimate holding
company is Fraser and Neave, Limited, which is incorporated
in Singapore and listed on the Singapore Exchange Securities
Trading Limited.

During the period, the principal activity of the Company is
investment holding while the Company’s subsidiaries are involved
in the following principal activities:

— Property development of residential, commercial and
business park projects;

—  Property investment of residential, commercial and business
park projects; and

— Property management of residential, commercial and
business park projects

2. BASIS OF PREPARATION AND ACCOUNTING
POLICIES

Basis of preparation

The unaudited interim condensed consolidated financial
information have been prepared in accordance with the applicable
disclosure requirements of Appendix 16 to the Rules Governing
the Listing of Securities on the Stock Exchange (the “Listing
Rules”) and the Hong Kong Accounting Standard (“HKAS”)
34 “Interim Financial Reporting” issued by the Hong Kong
Institute of Certified Public Accountants.

The unaudited interim condensed consolidated financial
information does not include all information and disclosures
required in the annual consolidated financial statements, and
should be read in conjunction with the Group’s annual
consolidated financial statements for the year ended 30
September 2008.
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Notes to the Condensed Consolidated Financial Information

BRRARS ME I o

2. BASIS OF PREPARATION AND ACCOUNTING
POLICIES (continued)

Significant accounting policies

The accounting policies and methods of computation used
in the preparation of this unaudited interim condensed
consolidated financial information are consistent with those
in the financial statements for the year ended 30 September
2008, except for the adoption of the following Hong Kong
Financial Reporting Standards (“HKFRS”) (which include all
HKFRSs, HKASs and Interpretations), which are adopted for
the first time in the current period.

HKAS 39 and HKFRS 7 Reclassification of Financial

Amendments Assets

HK(IFRIC)-Int 12 Service Concession
Arrangements

HK(IFRIC)-Int 13 Customer Loyalty
Programmes

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

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

in a Foreign peration

The adoption of the above HKFRS has had no material effect
on the accounting policies of the Group and the methods of
computation in the Group’s unaudited interim condensed
consolidated financial information.
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Notes to the Condensed Consolidated Financial Information
IR AR & B 7 & B

2. BASIS OF PREPARATION AND ACCOUNTING 2. REEELRESHE (&)
POLICIES (continued)

ETREHBE (B

AEEY EEREEZTHEARSMBFE
FHARTE R IR T 52 BB R R R 5]
FMBIERT BB M B RE LR -

Significant accounting policies (continued)

The Group has not early applied the following new and revised
HKFRS that have been issued but are not yet effective, in the
unaudited interim condensed consolidated financial information.

HKAS 1 (Revised)

HKAS 23 (Revised)
HKAS 27 (Revised)

HKAS 32 and HKAS 1
(Amendment)

HKAS 39 (Amendment)
HKFRS Amendments

HKFRS 1 & HKAS 27
(Amendments)

HKFRS 2 (Amendment)

HKFRS 3 (Revised)
HKFRS 7 (Amendment)
HKFRS 8
HK(IFRIC)-Int 9 &

HKAS 39 (Amendment)

HK(IFRIC)-Int 15

HK(IFRIC)-Int 17

HK(IFRIC)-Int 18

Presentation of Financial
Statements

Borrowing Costs '

Consolidated and Separate
Financial Statements *#

HKAS 32 Financial
instruments: Presentation
and HKAS 1 Presentation
of Financial Statements
- Puttable Financial
Instruments and obligations
arising on Liquidation '

Eligible Hedged Items *

Improvements to HKFRSSs 2

Cost of an investment in a
Subsidiary, Jointly
Controlled Entity or
Associates!

Share-based Payment -
Vesting Conditions and
Cancellations '

Business Combinations #

Improving Disclosures about
Financial Instruments

Operating Segments '

Embedded Derivatives®

Agreements for the
Construction of Real Estate !

Distributions of Non-cash
Assets to Owners *

Transfer of Assets from
Customers °

Eit B
F1% (E17)

&5 & 3R Z 008 (81

&R E07H (5

517)
517)

R ERERREK
BELITERE1HR
CHEN

BEGERIE395% (B X)
BREBHREEUETA

BAMBREENEIRL
B G EAE27H
CHEN)

BRBHRE £
F25% (BFT )

BEBHRE L FIR
(AT

BAMBRERANETH
CHEN)
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BT ERIF 395 (BT )
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Notes to the Condensed Consolidated Financial Information

AR AR & B 75 B R B o

2. BASIS OF PREPARATION AND ACCOUNTING
POLICIES (continued)

Significant accounting policies (continued)

U Effective for annual periods beginning on or after 1 January 2009

2 Effective for annual periods beginning on or after 1 January 2009
except for the amendments to HKFRS 5, effective for annual periods
beginning on or after 1 July 2009

g Effective for annual periods beginning on or after 1 June 2009

& Effective for annual periods beginning on or after 1 July 2009

2 Effective for transfers on or after 1 July 2009

The Group expects that while the adoption of the HKAS 1
and HKFRS 8 may result in new or amended disclosures,
these new and revised HKFRS will not have any material impact
on the Group’s financial statements in the period of initial
application.

il
]
o
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Notes to the Condensed Consolidated Financial Information

3. CRITICAL ACCOUNTING JUDGEMENTS AND
ESTIMATES

Judgements and estimates are currently evaluated and are
based on historical experience and other factors including
expectations of future events that are believed to be reasonable
under the circumstances. The Group makes estimates and
assumptions concerning the future. The estimates and
assumptions that have a significant risk of causing a material
adjustment to the carrying amounts of assets and liabilities
are discussed below:

Impairment allowances on land premium rebate
receivable

At 30 September 2007, a land premium rebate receivable of
RMB77 million was still outstanding. The claim could not proceed
as planned following the successful bidder’s payment of the
land premium in June 2007 for the disposal of the Group’s
interest in the residential development site in Beijing as a result
of the disputed boundary line of the site. This issue will take
time to resolve as it requires the involvement of certain government
agencies to coordinate. The amount is fully provided (Note
13) for to reflect any uncertainty and unforeseen circumstances
which may adversely impact on its recoverability. However,
based on legal advice, the Group has not breached any
contractual obligations and conditions and the claim remains
good and valid. During the year ended 30 September 2008,
the Group managed to obtain the land premium receipt to
kick-start the rebate refund application. At the reporting date,
efforts were continuing to recover the amount. Accordingly,
the provision has not been reversed during the period.

AR M E Rt

3. EXEFHHE R AEE

HET R AT RERBERR L EMAR - 81
HERREETEATERLEETEHERA
22 MR RBIEERIR R - REERA
RAEH A ET R R o EAFH RRRAG B
WEARARENEHEAREEN BB KA
BEELEAABZRAT

R £ i WSR2 BERE

RZZEZELFNLA=Z1+TH ' HARK
77,000,0007T 2 FE UK £ Hb i 58 & 3R 3R 1A AR UK
B - ARHARIERBREFE B2 LM
BERPACPARREEREER_ZTZTLF
Aﬂﬁﬁﬁxﬁlﬁk?ZE%%Fmﬁz
R HESEIRTEET - AR

TE TR #ES2 8GR - &&%ﬁz%ﬁ

B o MTEE¥%¢ﬁ%ﬁWﬁH®
RERAEAR] BB R A TA B 2 15 &%F
%%Eﬂ%@ﬁﬁ@%%Kﬂ%é %ﬁ

RIBEAZER  AKREIRERTME
ERGEE - ZBRRDAES &ﬁxﬁlﬁ’wﬁAEk
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BATE - FHitt - BELRNBPARRED -
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Notes to the Condensed Consolidated Financial Information

BRRAR S BE R ot

3. CRITICAL ACCOUNTING JUDGEMENTS AND
ESTIMATES (continued)

Impairment of assets

In determining whether an asset is impaired or the event previously
causing the impairment no longer exists, the Group has to
exercise judgement in the area of asset impairment, particularly
in assessing: (1) whether an event has occurred that may
affect the asset value or such event affecting the asset value
does not exist; (2) whether the carrying value of an asset can
be supported by the net present value of future cash flows
which are estimated based upon the continued use of the
asset or derecognition; and (3) the appropriate key assumptions
to be applied in preparing cash flow projections including whether
these cash flow projections are discounted using an appropriate
rate. Changing the assumptions selected by management to
determine the level of impairment, including the discount rates
or the growth rate assumptions in the cash flow projections,
could materially affect the net present value used in the impairment
test.

During the period, the fair value losses on investment properties
amounting to HK$60.9 million were recorded in the interim
condensed consolidated income statement.

Land appreciation tax

Under the Provisional Regulations on land appreciation tax
(“LAT”) implemented upon the issuance of the Provisional
Regulations of the People’s Republic of China (the “PRC”) on
27 January 1995, all gains arising from the transfer of real
estate property in the mainland China effective from 1 January
1994 are subject to LAT at progressive rates ranging from
30% to 60% on the appreciation of land value, being the proceeds
of sales of properties less deductible expenditures including
amortisation of land use rights, borrowing costs and all property
development expenditures.

@ Frasers Property (China) Limited 2%fitbzE (B ) BRAR
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Notes to the Condensed Consolidated Financial Information

3. CRITICAL ACCOUNTING JUDGEMENTS AND
ESTIMATES (continued)

Land appreciation tax (continued)

The subsidiaries of the Group engaging in property development
business in the mainland China are subject to LAT. However,
the implementation of these taxes varies amongst mainland
China cities and the Group has not finalized its LAT returns
with various tax authorities. Accordingly, significant judgement
is required in determining the amount of land appreciation
and related taxes. The ultimate tax determination is uncertain
during the ordinary course of business. The Group recognizes
these liabilities based on management’s best estimates. When
the final tax outcome of these matters is different from the
amounts that were initially recorded, such differences will impact
the provisions of LAT in the period in which such determination
is made.

During the period, a write back of LAT provision of HK$11.0
million was made in the interim condensed consolidated income
statement.

AR M E Rt

3. EXREFHHE R (&)

T BER (&)

AEEMBRARNTBEARERENEERE
7 AR T IR ER - AW - PEIKED
R L2 IR EH < B NERER - AR
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B Bt - ARABE LR ERAETIEA
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Notes to the Condensed Consolidated Financial Information
A4 A T E B HI T

4. SEGMENT INFORMATION 4. 7 HER
The Company is an investment holding company and the following N2 &) J5— R EER AT » TR RANE

tables present revenue, profit/(loss) and expenditure information I%?}’%’\ WA -~ mH (B R HE
for the Group’s business segments. The Group’s operating Kl « REBEKLEBHN T EXTEBEH
businesses are almost exclusively with customers based in R R B K fE o F I » ANEE I R IREHIZ
mainland China. Accordingly, no segment analysis by #i[@EZ|5 8D E2HT ©

geographical area of operations is provided.

The Group is organized into two main business segments: AREBFFTEREMIBERS

Property development — development, investment and ¥R —EEE  KENLER
management of properties

Business park — development, investment and management EXEE -—HEERZEE  KENER

of business parks

The segment information is presented as follows: SEER 2T

Consolidated Income Statement ZelkER

For the six months ended 31 March 2009 HE_ZEZANF=A=+—HI<@EA
Property Business

development park Corporate Total

MEBRE [SESE TtEEA &t

(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REEXR) (REEXR) (REEXR) (REEXR)
HK$’000 HK$’000 HK$’000 HK$’000

BET T AET T AET T AET T

REVENUE KA
Total revenue FET N 4,817 54,939 — 59,756
RESULTS E4
Segment results DEFEE (20,859) 43,437 (13,830) 8,748
Changes in fair values of Txﬁ%%Z - (60,924) - (60,924)
investment properties N EE

(20,859) (17,487) (13,830) (52,176)
Interest income FBHA 9,053
Finance costs MIEER (13,686)
Loss before tax PR A ET1E (56,809)
Tax credit HIEE % 19,879
Loss for the period HIREE (36,930)
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Notes to the Condensed Consolidated Financial Information

,A_‘
FIEﬁ Ii\\/ A é-\ /\ZT /%\ ## KTT l:|_|j£
4. SEGMENT INFORMATION (continued) 4. P EER (&)
2009: —EEBhF:
Consolidated Balance Sheet REEERER
As at 31 March 2009 RZEZENF=RA=+—H
Property Business
development park Corporate Total
MERR BEE TEBEH =
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (REER) (REEXR) (REEXR)
HK$’000 HK$’000 HK$’000 HK$’000
BT T BT T BT T BT T
ASSETS BE
Segment assets DEPEE 3,469,440 1,033,895 17,012 4,520,347
Unallocated assets ROBEE - - - 304,028
Total assets BEE 4,824,375
LIABILITIES afE
Segment liabilities HEEE 412,263 45,655 6,754 464,672
Unallocated liabilities AOWMEBE - - — 2,331,688
Total liabilities CY=E 2,796,360
OTHER SEGMENT INFORMATION Hithn &R
Property Business
development park Corporate Total
NEER HEE t¥ER A&t
(Unaudited)  (Unaudited) (Unaudited) (Unaudited)
(REER) (REER) (REER)  (REER)
Notes HK$°000 HK$’000 HK$’000 HK$’000
Bt &% BETR BT BT BT
Capital expenditures BARX 11 635 2,344 - 2,979
Depreciation e 8 627 160 100 887
Amortisation i 8 8,026 - - 8,026
Changes in fair values of REMEZ 11 - 60,924 - 60,924
investment properties AL
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Notes to the Condensed Consolidated Financial Information
MRS A B ER M T

4. SEGMENT INFORMATION (continued)

2008:

Consolidated Income Statement
For the six months ended 31 March 2008

4. 7ERE R (#)

—BBNE
HERBE

BHE_ZTENF=_A=1+—HIEXEA

Property Business
development park Corporate Total
MEER [EESE TEEH X
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(R E®R) (REEEZ) (REEEZ) (REEEZ)
HK$’000 HK$’000 HK$’000 HK$’000
BT T BT T BT T BT T
REVENUE A
Total revenue BUTA 26,581 40,726 — 67,307
RESULTS ES
Segment results DEFEE 7,459 26,244 (13,541) 20,162
Gain on disposal LEME - — — 12,724 12,724
of property, W7 K
plant and equipment w2 W
7,459 26,244 (817) 32,886
Interest income FEUA 8,134
Finance costs MIEER (18,522)
Profit before tax BB A 27,498
Tax credit MIEF 17,109
Profit for the period BRI & A 44,607
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Notes to the Condensed Consolidated Financial Information
AR A M E R M T

4. 7EHER (&)

2008: —EENEF:
Consolidated Balance Sheet HEBEEAERX
As at 30 September 2008 RZZEFENFNLA=FH

4. SEGMENT INFORMATION (continued)

Property Business
development park Corporate Total
M= ER mEE TrEEA =
(Audited) (Audited) (Audited) (Audited)
(B&EZ) (B&EZ) (B&EZ) (B&EZ)
HK$’000 HK$’000 HK$’000 HK$’000
BT T BT IT BT T BT IT
ASSETS
Segment assets DEPEE 3,304,982 1,085,601 16,460 4,407,043
Unallocated assets SDEREE — — — 50,127
Total assets BEE 4,457,170
LIABILITIES &
Segment liabilities HEEE 326,991 48,921 9,466 385,378
Unallocated liabilities VAN =N — — — 1,992,707
Total liabilities mEE 2,378,085
OTHER SEGMENT INFORMATION HitpHEHR
Property Business
development park Corporate Total
MEER BEE rXER B
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(REgER) (REBR)  (REER)  (REER)
Notes HK$'000 HK$'000 HK$'000 HK$'000
Pt & BT BETT BETT BETT
Capital expenditures BARX 11 94 1,518 15 1,627
Depreciation e 8 674 157 140 971
Amortisation 3 8 7,743 — 15 7,758
Provision written RERE 6 (8,492) - - (8,492)
back (restated) (E51)
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Notes to the Condensed Consolidated Financial Information
A4 A T E B HI T

5. REVENUE AND OTHER INCOME 5. WA R E MU A

Revenue, which is also the Group’s turnover, represents sale  WATMAREE 2 &@%X% - EREBARKRE=E
of properties, gross rental income and property management Z K2 HEWEZHEERA - ALl AR
fee received and receivable from the principal activities during ZEN W R U EEEE A -

the period.

Revenue and other income recognised during the period are  HIRE#R 2 WA R EMW AT

as follows:
Six months ended
BZEUTHHIEAREA
31 March 31 March
2009 2008
—EENEF —EZNF
=A=t—H =ZA=+—H
(Unaudited) (Unaudited)
(REEEX) (REEERZ)
HK$’000 HK$'000
BET T BT T
REVENUE WA
Sale of properties HEME 3,063 24,912
Gross rental income MW ALR=E 42,705 32,220
Property management fee income MEBEBRA 13,988 10,175
59,756 67,307
OTHER INCOME HAbA
Interest income FBUA 9,053 8,134
Utility revenue ERBIKA 3,027 1,311
Others Hfb 2,254 2,698
14,334 12,143
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Notes to the Condensed Consolidated Financial Information
AR A M E R M T

6. PROVISIONS WRITTEN BACK 6. b &1E

Six months ended

BEUTBEHLEANEAR

31 March 31 March
2009 2008
—EENE —EENF
=ZA=t—-8B =A=+—H
(Unaudited) (Unaudited)
(REEX) (RgEZ)

HK$’000 HK$’000
B¥T T BT
(Restated)
(E71)
Provisions written back: BLLATIE B #4& :
Other payables H {th B 3B - 8,492

Note: Represented the over-provision written back of overprovided  Bfzt : HEBEI A @I RFFIEH 2 HMWENHIERB

miscellaneous payables relating to the Beijing residential project. SHEAE o
7. FINANCE COSTS 7. B EH
Six months ended
BEZUTHELEAER
31 March 31 March
2009 2008

—EBhEF —ZETENF
ZA=t—-8B =A=+—H
(Unaudited) (Unaudited)
(REER) (REEEZ)
HK$’000 HK$’000
BETT BT T

Interest on bank borrowings wholly RAFAEIEEE 51,647 43,909
repayable within five years ZIRITERFE

Other borrowing costs ﬁ@f?ﬂﬁ$ 600 2,908

Total borrowing costs incurred EAZERK AL 52,247 46,817

Less: Amounts capitalised to properties W BIERRAYE (38,561) (33,295)

under development ZERESRE

Amount charged to the consolidated Rira WEmRA 13,686 13,522

income statement Rz &%
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Notes to the Condensed Consolidated Financial Information

BRRAR S BE R ot

8. (LOSS)/PROFIT BEFORE TAX 8. BRFLAT (B518) A
The Group’s (loss)/profit before tax is arrived at after charging/  R&E@EpkFiaT (B18) %R NB~ Gt A)
(crediting): R TAEIE
Six months ended
HZLUTNHEHLEARMEAR
31 March 31 March
2009 2008
—EEBAF e VAN

=A=t—8 =A=1+—H
(Unaudited) (Unaudited)
(REEX) (REHEZ)

HK$’000 HK$’000
BT T BT
(Restated)
(&%)
Depreciation e 1,020 1,020
Less: Amounts capitalised to B BEEERPYE (133) (49)
properties under development ZERM S
887 971
Gross rental income Me W AERE (42,705) (32,220)
Less: Outgoing expenses (Note (a)) B X (M35 (@) 8,743 9,241
(33,962) (22,979)
Amortisation of land use rights (Note (b)) T AR (FIEE (b)) 8,026 7,758
Operating lease rentals in respect THREFZ 1,942 1,782
of land and buildings EHES N
Employees benefit expenses (including EBEN M
directors’ remuneration) (BEEEH2)
Wages and salaries T& K F 13,044 13,039
Equity-settled share option expenses AR S+ 2 s IR 2 933 1,394
(Note 16(b)) (FiE 16(b))
Net pension schemes contributions BRIRGTEIZ (R 0FRE 371 305
(after deducting forfeited contribution (BB 2 B
of HK$NIl (2008: HK$8,000)) BEEZT (ZEFNF
75# 8,000 7T))
14,348 14,738
Foreign exchange losses/(gains), net SNERSIE, S (MEs) - FEE 599 (13,661)

Notes: M=k -

(a) The outgoing expenses for the period are included in “direct  (a) HRAZHAZBEF ARBEREE KER 2
operating expenses” on the face of the interim condensed [EEgEf=IA -
consolidated income statement.

(b) Includes HK$8,026,000 (2008: HK$7,743,000) related to properties  (b) FABBERTUEXNFEENDERABE

under development or held for development which did not generate 8,026,0007T (=== )\ F : E¥ 7,743,000
any revenue during the period. ﬁ) CREYEREAN EEEEAKA o
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Notes to the Condensed Consolidated Financial Information

9. TAX

Hong Kong profits tax has not been provided in the financial
statement as the Group did not derive any assessable profits
during the period. Taxation of mainland China profits has been
calculated on the estimated assessable profits for the period
at the rates of taxation prevailing in the jurisdiction regions
which the Group operates.

The amount of tax credited/(charged) to the interim condensed
consolidated income statement represents:

AR M E Rt

9. Bi1A

AEERHAY EBEAFEERRBEHN - E
Jitjlﬂuﬂm%?/%ﬂ %R%é‘{% *l?&[@mﬂ
AR E
%%M%%“FEFETH&%EZEETT?R%E e

BEA (I 1 R B E R A
18 :

Wah % 2 T

Six months ended

BZLUTHELEAEA

31 March 31 March

2009 2008

—EThEF T N\F

=A=+—-H =A=+—8H

(Unaudited) (Unaudited)

(REER) (REEEZ)

HK$’000 HK$’000

BT T BT

(Restated)

(&%)
Corporate income tax in e 7 d/N=]| 207 (7,594)

mainland China (Note (a)) FriS 8t (fi5E(a))

LAT in mainland China (Note (b)) AR B K RE 2 b3 (E AR (FEE (b)) 11,009 (2,132)
Deferred (Notes (c) & (d)) IERE (BifaE(c) &2 (d) 8,663 26,835
19,879 17,109

Notes:

(@)

Includes tax provision of HK$5,018,000 and the write back of
overprovided tax in prior years of HK$5,225,000 for the current
period.

The provision of LAT is estimated according to the requirements
set forth in the relevant PRC laws and regulations. LAT has been
provided at ranges of progressive rates of the appreciation value,
with certain allowable deductions. For the current period, mostly
represented the over-provision written back regarding Dalian project
after the actual payment of LAT. For the prior period, the provision
for LAT amounted to HK$13,295,000 in relation to Dalian project
and the over-provision written back on LAT regarding the disposal
of part of Sohu.com Internet Plaza in January 2007 of HK$11,163,000.

B

(a) B 55 B N R B B 5 A8 155,018,000t K 5
@ﬂ&iEZE%%ﬁ%%%awawo
7‘E0

(b) T iy EE T B AR TR B B BA B & 58 Bl BT
2R EEH T o LB ER IR EE
BEUNEEHR R ZBEELEE  ERE5T
BRCENR - RAHM - KBHAERER
AT LI E R & g KB IE B Bl 2 MR
% - N E—HIE - Bt RBIEB EL L ibigE
T B 3= 8 113,295,0007C * RN —BT+
F—AHESMDBIMBIEKNE 2 TR ET
B FE B B 5 578 11,163,000 T B 8 ©
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Notes to the Condensed Consolidated Financial Information

BRRARS ME I o

9. TAX (continued)

(c) For the current period, the deferred tax arising on fair values losses
for investment properties with credit adjustment and normal operations
of HK$15,231,000 and HK$5,216,000 respectively. For the prior
period, a net deferred tax credit adjustment of HK$25,051,000
was recorded for the unification of PRC income tax rate effective
from 1 January 2008.

(d) Deferred tax liability of HK$1,352,000 (2008: HK$NIl) regarding
withholding income tax on the undistributed earnings (future dividend)
of PRC subsidiaries has been charged to the interim condensed
consolidated income statement for the current period.

10. (LOSS)/EARNINGS PER SHARE FOR (LOSS)/PROFIT
ATTRIBUTABLE TO ORDINARY EQUITY HOLDERS
OF THE COMPANY

(a) Basic (loss)/earnings per share

The calculation of basic (loss)/earnings per share is based on
the loss for the period attributable to ordinary equity holders
of the Company of approximately HK$30,905,000 (2008: a
profit of HK$23,553,000) and the weighted average of
6,843,371,580 (2008: 6,842,947,449) ordinary shares in issue
during the period.

(b) Diluted (loss)/ earnings per share

Diluted loss per share for the six months ended 31 March
2009 has not been disclosed as the share options outstanding
during the period has an anti-dilutive effect on the basic loss
per share.

The calculation of diluted earnings per share for the six months
ended 31 March 2008 was based on the profit for that period
attributable to ordinary equity holders of the Company of
approximately HK$23,553,000 and on 6,858,780,683 ordinary
shares, being the weighted average number 6,842,947,449
ordinary shares in issue during that period, as used in the
basic earnings per share calculation, plus the weighted average
of 15,761,234 ordinary shares assumed to have been issued
at no consideration on the deemed exercise of all potential
share options into ordinary shares.

@ Frasers Property (China) Limited £ %itbzE (FFE) AR A A

9. BiIE (&)

() RANEAR @ FHIER A AR 2 IREMERE R
REEBEEREFEEMEECELERIED R
BB #15,231,000T & &7E¥5,216,000
T RE—8HE BR_ZEENF—H—AH
RAERZPABRMEBME —HEESBE
25,051,0007T 2 EFE T TE K 2 S 2 o

(d) RAHME TR BRQRERDIRKEF
(R2RRE B) 2 B FT{S i A 7& #1,352,000
T (ZBEENF : BBZ L) 2EERES
& ERFHMBALEKRERAMR -

10. AR A EBRESEABRGLHA (&
8) Bz ER (BR) BF

(a) BREAL (B18) &F

BRERN (BEB) B ZAETREBEHAR
NAEBRERFEAEBGEBEBNAEK
30,905,000 (ZZEZENF : mAK B
23,553,0007T) R BN B 17 @R 2 hitE
F15806,843,371,580 (ZZEZT )\ F :
6,842,947, ,4490%) M=t & -

(b) BREE (BB EF

RN A B ARITE 2 BIRES FREREE
BEREEXE BABRBRHE_TTNAF
ZRA=T-BLEARNEAZEBREFESR

BE_ZZE N \F=A=t+—HItNARZE
BEESERF DRBHARNA A S RRERRE
B AFEE SRR A B #23,553,0007T & i@ A%
6,858,780,683 1E5t & « BANHAANE 1T L
BR% 2 INHE 15 8106,842,947,4490% B A 1E
AEERERZF - N EBERABBERR
BASREITERET 2L BRINE T
15,761,2344% o



Notes to the Condensed Consolidated Financial Information
AR A M E R M T

11. PROPERTIES, PLANT AND EQUIPMENT AND 11. ¥ - BERRBURKREDME

INVESTMENT PROPERTIES

Property,
plant and
Investment equipment Land use
properties ¥ BE rights
REMZE k& + b fF R
HK$’000 HK$’000 HK$’000
BT BT BT
Period ended HZ-EENE
31 March 2008 _H +—HIHE
Opening net book amount at —ETLF+A—H 979,336 13,097 1,036
1 October 2007 z/ﬁﬁ%ﬂﬁlﬁﬁ@fﬁ
Exchange realignment BEE 5 3 56,945 537 —
Additions R 223 1,404 —
Disposals HE - (3,338) (1,021)
Depreciation/amortisation charge e/ BHER - (1,020) (15)
Transfer from property, BEME - KE 5,126 - -
plant and equipment PET
Transfer to investment properties BEHEYE - (5,126) -
Closing net book amount at RZZEENF=ZA=+—H 1,041,630 5,554 -
31 March 2008 Z BREREFE
(Unaudited) (R&sER)
Exchange realignment BEE 5, 58 EE 42,511 383 -
Additions R 1,222 1,360 —
Disposals HE - (814) -
Depreciation/amortisation charge e HHER — (934) —
Impairment E - (1,242) -
Transfer from property, BEY% 244 - =
plant and equipment W5 R
Transfer to investment properties BEHEYE - (244) -
Fair value losses (note) DAEER () (31,153) = =
Closing net book amount at HEZTTN\F 1,054,454 4,063 -
30 September NA=THZEX
2008 (Audited) BREHE (KER)
Period ended BE-Z2ENE
31 March 2009 =A —+ HiEHR
Opening net book amount at R-_ZEZNF+A—H 1,054,454 4,063 —
1 October 2008 Z R E#E
Exchange realignment BEE 54, EE (8,093) (39) -
Additions BN 2,275 704 -
Disposals HE - (4) -
Depreciation charge WEER = (1,020) -
Fair value losses (note) AnEEE () (60,924) - -
Closing net book amount at R-ZZEThAF=A=1+—H 987,712 3,704 —
31 March 2009 Z BRI FE
(Unaudited) (RE&EZ)
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11. PROPERTIES, PLANT AND EQUIPMENT AND
INVESTMENT PROPERTIES (continued)

Note: The Group’s investment properties were revalued on 31 March
2009 by an independent, professional qualified valuer, DTZ
Debenham Tie Leung Limited, at HK$987,712,000 on an open
market, existing use basis. Fair value losses of HK$60,924,000
(year ended 30 September 2008: HK$31,153,000) were charged
to the interim condensed consolidated income statement. The
investment properties are leased to third parties under operating
leases, further summary details of which are included in note
19(c) to condensed consolidated financial information.

12. AVAILABLE-FOR-SALE FINANCIAL ASSETS

M. 9%  BERREBEUARRENE (&)

Mo

By BELSERGEMBSERITERQAAR
—ETAE=F=+—HRBEAHATEKE
TEREEEAEB ZICEYMEMERBE
987,712,000t - A HARG 4R & K N
BB E QR EEE BB 60,924,000 7T (
BHE_ZZN\FLA=ZTHLFE : &K
31 153,000 JT) ° & EWHEBFELEHLHE
EYE=F HE—ZTHBZHEHNEH
i*/\ﬁﬁrﬁ&iéwuﬂg( )

12. I HESRMEE

As at
i
31 March = 30 September
2009 2008

—EBBAF —EFT)\F
=A=t+t—-H NA=TH

(Unaudited) (Audited)
(RBER) (f&Z)
HK$’000 HK$’000

ity - BT IT

Unlisted securities FELEMESH

14,787 14,787

Note: At 31 March 2009, the Group’s unlisted equity investments with
carrying amounts of HK$14,787,000 (30 September 2008:
HK$14,787,000) were stated at cost less impairment.

il
]
o
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AR A M E R M T

13. TRADE RECEIVABLES, PREPAYMENTS, DEPOSITS 13. EWWE S ER - ANFE - ZE2 Kk

AND OTHER RECEIVABLES H fib fE Y BR X
As at
i
31 March 30 September
2009 2008

—SBAE —TE\F
=g=+-8 AA=+H

(Unaudited) (Audited)
(REER) (fe&:iz)
HK$’000 HK$’000
BET T BT
(Restated)
(&%)
Trade receivables e E 5 IR 6,262 6,618
Prepayments, deposits and other receivables ~ FBNFIA » & R E b EKER
Other receivables Hoth RN BR K 103,304 104,043
Less: Impairment allowances on W E LR (87,986) (88,652)
other receivables (Note) WERE ()
Other receivables, net H A IR - JHER 15,318 15,391
Deposits e 1,329 1,420
Prepayments BIRIA 3,551 3,141
Prepaid tax BNHIEA 19,064 947
Others HA, 1,400 2,417
40,662 23,316
Trade receivables, prepayments, FEWE AR - AR 46,924 29,934
deposits and other receivables Be REMREKERR
Note: Impairment allowances on a land premium rebate receivable of [z : # AR #77,000,0007T 2 fE U £t H:E S R
RMB77 million (Note 3) regarding the disposal of the Group’s KEAREEAEERIE REERBMB 2
interest in the residential development site in Beijing. ) 2R ERE (IE3) -
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BRRARS ME I o

13. TRADE RECEIVABLES, PREPAYMENTS, DEPOSITS 13. EWE SR ENAHRE - &R
AND OTHER RECEIVABLES (continued) HitEW AR (&)
An aged analysis of the trade receivables as at the balance R&EE R @ EIWE ZERFIZZN A ZREK D
sheet date, based on payment due date, is as follows: Mo
As at
R

31 March = 30 September

2009 2008

—EThE —EENF

=HA=+—H NA=+H

(Unaudited) (Audited)

(REEEX) (e 21%)

HK$’000 HK$’000

BET T BT

Within 1 month —EAZA 6,208 6,557
1 to 2 months —Z @A - =
2 to 3 months —EZ={dA - —
Over 3 months =@AMNE 54 61
6,262 6,618

Under normal circumstances, the Group does not grant credit
terms to its customers. The Group seeks to maintain strict
control over its outstanding receivables and to minimise credit
risk. Overdue balances are regularly reviewed by management.
In view of the aforementioned and the fact that the Group’s
trade receivables relate to a large number of diversified customers,
there is no significant concentration of credit risk.

Trade receivables represent consideration in respect of sold
properties and rental receivables. Consideration in respect
of sold properties is payable by the purchasers pursuant to
the terms of the sale and purchase agreements. Rental receivables
are billed in advance and are payable by tenants upon receipts
of billings within an average credit terms of one month.

The carrying amounts of trade receivables, prepayments, deposits
and other receivables approximate to their fair values.

@ Frasers Property (China) Limited £ %itbzE (FFE) AR A A
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1B $4 %A
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B 2 U E 5 RS
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SEYEBEET ZEERR

RUEZERERECEME 2 REREKHE

oD ==
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Notes to the Condensed Consolidated Financial Information
I RA 4T & B i & B 5T

14. TRADE PAYABLES, ACCRUALS AND OTHER 14. ENEB SR » EitiRERELRE#M

PAYABLES P& 1+ K18
As at
i
31 March 30 September
2009 2008

—EENF —EENF
=A=+—8 HhA=+H

(Unaudited) (Audited)
(REEZX) (f&&==%)
HK$’000 HK$'000

it BT IT

Trade payables FERTE SRR 9,800 15,587
Accruals and other payables FERTHRARTE o HL B 1T AR 3K
Receipts in advance TR 582 1,245
Sales deposits received BUEEE S 224,446 99,848
Accrued expenses JEATIRFRIB 160,942 199,935
Deferred income BRI A 34,226 34,491
Others HAth 34,676 34,272
454,872 369,791
Trade payables, accruals and ENEZER - BatiRERER 464,672 385,378
other payables H e3R8
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AR AR & B 75 B R B o

14. TRADE PAYABLES, ACCRUALS AND OTHER
PAYABLES (continued)

At the balance sheet date, the ageing analysis of the trade payables,
based on the invoice date, is as follows:

14. BNESRAN - Bt iRIREREM
P SRE ()

REEH  BNESEREFBEEZEHZE
ROMMWT ¢

As at
i

31 March = 30 September

2009 2008

—EEAE ZTTN\F

=HA=+-—H AA=+H

(Unaudited) (Audited)

(REER) (r&Z)

HK$’000 HK$’'000

BT T BT T

Within 3 months =EAZA 708 5,781

3 months to 12 months =&+ _{@A 3,665 1,051

Over 1 year —FE 5,427 8,755

9,800 15,587
Trade payables are non-interest bearing and are normally settled BN E ZEF I TWEREBERFH—EA

within an average term of one month. RNEE o

The carrying amounts of the trade payables, accruals and BN E S8R - FEHRIREIE & E b fE A B

other payables approximate to their fair values.

il
]
o
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AR A M E R M T

15. INTEREST-BEARING BANK BORROWINGS 15. fFERITER
As at
R
31 March = 30 September
2009 2008
—EZNF —EENF
Effective =BA=+—H NLA=+8
interest (Unaudited) (Audited)
rate (%) (REEERZ) (E&EZ)
BEERIZE  Maturity HK$’000 HK$’000
(%) EH BET T BT
Current e
Secured B 531% - 5.94% 2009 280,021 7,410
Unsecured EIKA 4.86% - 7.74% 2009 767,859 188,092
1,047,880 195,502
Non-current FERE
Secured B 5.76% - 5.94%  2010-13 233,634 247,940
Unsecured R 0.95% - 4.22% 2010 777,902 1,062,423
1,011,536 1,310,363
2,059,416 1,505,865
The repayable profiles of bank borrowings are summarised $R{TERZEEB BRI T :
as follows:
As at
R
31 March 30 September
2009 2008
—EE2NF —EENF
=A=+—8 NA=+H
(Unaudited) (Audited)
(REER) (& =Z)
HK$’000 HK$’000
BT T BT T
Within the first year or on demand —F AN E B R EE 1,047,880 195,502
In the second year FF 802,793 949,229
In the third to fifth year F-FEFRF 208,743 361,134
Wholly repayable within five years ARAFREEEER 2,059,416 1,505,865
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15. INTEREST-BEARING BANK BORROWINGS
(continued)

The carrying amounts of bank borrowings are denominated
in the following currencies:

15. R RITER (&)

RITEFZREETIATIERIIE

As at

31 March = 30 September

2009 2008

—EENF —EENF

=A=+—H HhA=+H

(Unaudited) (Audited)

(REEX) (R&==%)

HK$’000 HK$'000

BT T BB T T

Hong Kong dollar it 498,687 138,274
Renminbi ARE 1,281,514 1,086,844
United States dollar e 279,215 280,747
2,059,416 1,505,865

All interest-bearing bank borrowings are at floating rates. The
carrying amounts of current and non-current interest-bearing
borrowings approximate to their fair values.

@ Frasers Property (China) Limited £ %itbzE (FFE) AR A A
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Notes to the Condensed Consolidated Financial Information

15. INTEREST-BEARING BANK BORROWINGS

(continued)

The Group has the following undrawn borrowing facilities:

WA A B E R T

15. [ B RITER (&)

AEBEZRERRITHEBRENAT :

As at
i
31 March 30 September
2009 2008

—EENF —EENF
=A=+—8 HhA=+H

(Unaudited) (Audited)
(REEZX) (f&&==%)
HK$’000 HK$'000

it - BT IT

Floating rate
— available within one year

e
— R

211,314 671,400
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BEAR A M5 E B At

16. ISSUED CAPITAL

(a) Authorised and issued capital

16. B & TRA
(@) FERBBITRA

As at
i
31 March = 30 September
2009 2008
—EENE —EENFE
=A=+—H NA=+H
(Unaudited) (Audited)
(REEX) (&%)
HK$’000 HK$'000
BET T BB IT
Authorised: SEERA
10,000,000,000 ordinary 10,000,000,000 R%x & k% 1,000,000 1,000,000
shares of HK10 cents each H{EAE 10 1Lz B
As at
i

31 March = 30 September
2009 2008
—EENE —EENF
=A=+—H NA=+H
(Unaudited) (Audited)
(REEX) (&%)
HK$’000 HK$'000
BET T BT T

Issued and fully paid: BERITRERE
6,843,371,580 6,843,371,580 [i% 684,337 684,337

(2008: 6,843,371,580)

ordinary shares of HK10 cents each ~ SREESE 10 (L2 LB

(ZZTZT )N\ : 6,843,371,580 i)

Note: During the current period, no share options were exercised. During
the year ended 30 September 2008, the subscription rights attached
to 894,000 share options were exercised at the subscription
prices ranging from HK$0.1343 to HK$0.1670 per share, resulting
in the issue of 894,000 shares of HK10 cents each for a total

cash consideration of HK$143,000.

Frasers Property (China) Limited 2%fitbzE (B ) BRAR

ek : RAEA - WERREETE REE=-Z
SENFENLA=ZTHIEFE » H1894,0001
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0.1670TT 2 RIBEITEERERE - Ft3sT
894,000 & EEB 101l 2% » EIR

& BR(E A B 143,0007T °



Notes to the Condensed Consolidated Financial Information

16. ISSUED CAPITAL (continued)
(b) Share Option Scheme

The Share Option Scheme became effective on 20 May 2003
and, unless otherwise cancelled or amended, will remain in
force for 10 years from that date. The maximum number of
shares in respect of which options may be granted must not
exceed 10% of the issued share capital of the Company as
at the date of adoption of the Share Option Scheme. The
offer of a grant may be accepted upon payment of a nominal
consideration of HK$1 per acceptance. The exercise period
of the share options granted is determinable by the Board,
and commences on a specified date and ends on a date which
is not later than 10 years from the date of grant of the share
options. The exercise price will be determined by the Board,
but shall not be less than the highest of (i) the closing price of
the Company’s shares as stated in the daily quotation sheet
of the Stock Exchange on the date of grant, which must be a
trading day; (ii) the average closing price of the Company’s
shares as stated in the Stock Exchange’s daily quotation sheets
for the five trading days immediately preceding the date of
grant; and (iii) the nominal value of the Company’s share.

AR M E Rt

16. ERTIRA (&)
(b) MR HERTE

REEAER = EE=FRAA-_THELE
B BRIESITEEHSIER] - RIRERTEIHE
ZBERTHFABN - AIRHZR J&T%EZWE%
R E B LR TMSHBBARAD AR ENRIE
FEIEHE BITIRAZ210% ° 1147%/2/\75
BENEEREAXNRBERESEK1T -
RERBREZITHHBEESEET - HET
SR ZQJJ:EZEVT_ SHBRERRES
Eli%‘f‘f‘i RERECITFEEHEESE
C HZE T&T SERTISGERZ &S
% C(RERREER (WERRSZH) AR
AN B RT3 2 BER&KRAY 2 m
B (\ZERLRREZBHAITAER S H
RARRMDREE R T 2 BRI 2 F
HIHE RN ABRMD ZHEE °

Interim Report 08/09 F HA%R%& °



Notes to the Condensed Consolidated Financial Information
A4 A T E B HI T

16. ISSUED CAPITAL (continued) 16. BT (&)
(b) Share Option Scheme (continued) (b) IR FESHE (48)

Movements in the number of share options outstanding and AR ITIERIREE B & H 5 2 HE #E T
their related weighted average exercise prices are as follows: fT{EEZZ8HT :

As at As at
31 March 2009 30 September 2008
R-BBNE R_EENF
=A=t-H NA=TH

Average Average

exercise price exercise price
per share Number of per share Number of
in HK$ share in HK$ share
BRYY options FiTH options
TEE AR E 1fE8 o
(B# ) g8 (B ) =
(Unaudited)  (Unaudited) (Audited) (Audited)

(REER)  (REER) (B&%) (E=ER)

At beginning of 09/ 4 0.1988 67,064,481 0.1537 51,733,107
the period/year
Granted &l 0.1000 17,050,000 0.3370 16,800,000
Exercised 118 - - 0.1596 (894,000)
Lapsed KA 0.1580 (1,972) 0.2382 (574,626)
At end of the period/year MK/ EX 0.1788 84,112,509 0.1988 67,064,481

Out of the 84,112,509 (2008: 67,064,481) outstanding options, ~ #£84,112,50917 (ZZFZ /\F : 67,064,481

52,482,509 (2008: 37,069,431) were exercisable. 12) RIHER - AIITEE M = AR1TE 2 RARIE
£52,482,50917 ( —FZ )\ : 37,069,431
) o
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AR A M E R M T

16. ISSUED CAPITAL (continued) 16. ERITRE (&)
(b) Share Option Scheme (continued) (b) RIRESTE (&)
Share options outstanding at the end of the period/year have REAR /E R ARITE 2 RIREZ BIH B K&
the following expiry date and exercise prices: TEEBWT
As at As at
31 March 2009 30 September 2008
R-ZZENF RZTT\F
=ZRA=+-H NA=+H
Date of grant Exercise period (Note) Exercise price Number of Exercise price Number of
R B T (K5 fTEE share 1HE share
HKS$ options HK$ options
BE T AREHE BT RBREHA
Unaudited Unaudited Audited Audited
(REER) (REER) (BERZ) (BE%)
31/12/2003 31/12/2004 - 0.1580 9,963,686 0.1580 9,965,658
30/12/2013
31/12/2004 31/12/2005 - 0.1547 11,474,439 0.1547 11,474,439
30/12/2014
30/12/2005 30/12/2006 - 0.1343 13,773,647 0.1343 13,773,647
29/12/2015
13/11/2006 13/11/2007 - 0.1670 15,300,737 0.1670 15,300,737
12/11/2016
09/11/2007 09/11/2008 - 0.3370 16,550,000 0.3370 16,550,000
08/11/2017
14/11/2008 14/11/2009 - 0.1000 17,050,000 - -
13/11/2018
84,112,509 67,064,481
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16. ISSUED CAPITAL (continued)

(b) Share Option Scheme (continued)

Note: The vesting schedule for share options granted on 31 December

16. B RATRA (&)
(b) WL,\HX*EA_-I- iJ (nﬁ/mif

ME: RETTE=FT_A=+—"BRHOZBKE

2003 is in the following manner: ZEBHNT
Percentage of shares
over which a share
option is exercisable
Vesting Schedule FEREX AT ERREN
Yy RBHZEDLL
(%)
Before the first anniversary B A H 2 —BF R0 Nil
of the date of grant &=
On or after the first but before the BBz —BF R 2B ERBEFA 25
second anniversary of the date of grant
On or after the second but before the BBz MBFE R B B=BFA 25
third anniversary of the date of grant
On or after the third but before the BBz = BF R 2B EESER 25
fourth anniversary of the date of grant
On or after the fourth anniversary B A H 2 B F s 2 18 25

of the date of grant

The vesting schedule for share options granted after 31 December
2008 is in the following manner:

R_BZE=FF+_A=1+—BHEREZ2RBBREZE
BHEAGT :

Percentage of shares
over which a share
option is exercisable

Vesting Schedule BEREX AT ERREN

Yy RBHZAEDL

(%)

Before the first anniversary B B H 2 —BF R0 Nil

of the date of grant i

On or after the first but before the B A Bz — B F s 2 BB RRE SR 40
second anniversary of the date of grant

On or after the second but before the B BBz MBS 2 BB =FEFA 30

third anniversary of the date of grant
On or after the third anniversary REBHZz=BFH 2% 30

of the date of grant

In relation to the share options, if the eligible participant, during
any of the periods specified above, exercises that share options
for such number of shares which, in aggregate, represents less
than the number of shares for which the eligible participant may
exercise in respect of such period, the balance of the shares
comprised in that share option for which the eligible participant
could have exercised (but did not exercise) in that period shall
be carried forward and added to the number of shares which
the eligible participant may exercise in the next succeeding period
or periods.

@ Frasers Property (China) Limited 2%fitbzE (B ) BRAR
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Notes to the Condensed Consolidated Financial Information

16. ISSUED CAPITAL (continued)
(b) Share Option Scheme (continued)

The valuation for share options was based on the binomial
lattice model, the inputs to that model, including the volatility
of the Company’s share price of 75% per annum, nil expected
dividend yield, rate of leaving services of 4.2% per annum
and grantees will exercise their options if the share price is at
least 225% higher than the exercise price under the requirements
of HKFRS 2. Share-based compensation expenses of
HK$933,000 (2008: HK$1,394,000) (Note 8) were charged
to the interim condensed consolidated income statement.

17. CONTINGENCIES

At 31 March 2009, the Company issued guarantees to the
extent of HK$186,115,000 (30 September 2008:
HK$199,491,000) of which HK$174,801,000 (30 September
2008: HK$188,092,000) was utilised in respect of bank
borrowings granted to its subsidiaries.

Management anticipates that no material liabilities will arise
from the above bank and other guarantees which were issued
in the ordinary course of business.

AR M E Rt

16. ERTIRA (&)
(b) RIRFEHE (&)

R TIRIE —EA SRR EITEE - &
BRIBEBBVBRELEAF2 K 2HRE - HE
AEMABEARRRRERBEEFR75%
FBHBRERZRAE0R  BREXATFA
4.2%  RIKREKIERITEER225%A)

ERASITHEERRE - foﬁ@ﬂiiﬁ'ﬁ?ziﬁ,%
#933,000 T (ZZZ/)\F : #E%1,394,000
70) (H7E8) BN HARGRRAR & W Rk

17. AAREE

R—ZEENF=ZA=Z1+—8 ARAHET
MBARICHRITERIELEREXAREE
186,115,000 (ZEENFENLA=1H &
#199,491,0007T) ' EHREFA ALK
174,801,000 (ZEENFNLA=TH &
#188,092,0007T) °

EIREEY - FANABERBBRETELZ
RITREMBERG IS ERERMENEE -
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18. PLEDGE OF ASSETS

At 31 March 2009, the Group’s bank borrowings were secured
by certain investment properties with carrying values of
HK$136,899,000 (30 September 2008: HK$147,054,000).

19. COMMITMENTS

(a) Capital commitments

Capital expenditure in respect of properties under development
at the balance sheet date but not yet incurred is as follows:

18. EEEM

RZZFEZENF=A=+—8 x&EEZET
BT AR E A% %136,899,0007T (=ZF
TNFNA=+AH : B%147,054,0007T) 2
AETREMEERER -

19. &IE
(a) EARFEE

REER  BEERTVWEBDREEZE
RKAZWAT :

As at
i

31 March = 30 September
2009 2008
—EZhF —EENEF
=A=+—H NAA=+H
(Unaudited) (Audited)
(REEX) (&%)
HK$’000 HK$’000
BET T BT T
Contracted but not provided for BERAEREE 94,239 100,440
Authorised but not contracted for ERERRELD 4,384,462 4,652,331
4,478,701 4,752,771
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19. & (&)
(b) &BEBENAE
ERAEFE

19. COMMITMENTS (continued)
(b) Operating lease commitments
As lessee

The Group leases certain of its properties under operating RIBE&EHELH - AEERAE TYWE -
lease arrangements. Leases for the properties are negotiated ¥ EMHHAEE A —F o
for terms of one year.

The Group had future aggregate minimum lease payments ZAEEREAB T RIETF 2 T HEEE
under non-cancellable operating leases on land and buildings FE&MAER AR L 2 HIEH S M RAZE W

are as follows: T
As at
i

31 March 30 September
2009 2008
—EEIF —ZEENF
=B=+—H NLA=+H
(Unaudited) (Audited)
(REER) (&%)
HK$’000 HK$'000
BT T BB
Within one year F—FRN 3,692 3,369
In the second to fifth years, inclusive ~ E_Z2FRFA (BIEEEMTF) - 1,638
3,692 5,007
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19. COMMITMENTS (continued)

(c) Future minimum rental receivables

As lessor

The Group leases its investment properties under operating
lease arrangements, with leases negotiated for terms ranging ~ #13 -
from one to six years. The terms of the lease generally also
require the tenants to pay security deposits and provide for

19. &IE (&)

(c) RERKKFEUWME S IR

ERHAE
RIFEEHOL

ek T

periodic rent adjustments according to the then prevailing

market conditions

The Group had future minimum rental receivables under non-
cancellable leases in respect of land and buildings are as follows:

 AEBEHEEETZRE
HHERS—FE2FHIF - HY
—REKEFEBNRES AT E
BHZREMERFLESHE -

A ERIEA R+ RIS Y R M S
2 RN S FORMT -

As at

31 March = 30 September

2009 2008

—EBNhEF —ETNF

=A=+—H NA=+H

(Unaudited) (Audited)

(RRER) (EZ)

HK$’000 HK$'000

BT T ok

Within one year ) A 122,963 120,348
In the second to fifth years, inclusive ~ FE_EZFHFRN (BEEEMF) 181,404 223,228
Over five years il 2,374 8,220
306,741 351,796
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20. RELATED PARTY TRANSACTIONS

The ultimate holding company of the Group is Fraser and
Neave, Limited (“F&N”), a company incorporated in Singapore.

The following is a summary of significant related party transactions
carried out in the normal course of the Group’s business during

the period:

(a) Related party transactions

AR M E Rt

20. BEALTR S

KEE 7 F KPR A 7] AFraser and Neave,
Limited ([F&NJ) » Th— KA FT N s Ak sz
AN

TXARHMAEAKREREXRBBRETET
ZERBBBALRZZHE

(@ BEAERS

Six months ended

BETIRMILEAEA
31 March 31 March
2009 2008

—EENE —EENEF
ZA=t—-8B =A=+—H
(Unaudited) (Unaudited)
(REEX) (REgEZ)

Notes HK$’000 HK$’000
B &% BET T BT T
Amount paid/(received)
214 (B KE

(Restated)

(E75))
Compensation income HEWA (i) (265) (265)
Penalty interest income ZEMA (ii) (368) (463)
Corporate management EEE (iii) 3,809 3,500

services fee RIS &

Property management services fee EERRGE (v) (68) (66)
Property management fee MEERE (vi) 275 225
Internal audit fee NEPEIZE (vii) 45 11
Land use fee THERE - 411
Professional fee BXE - 236
3,428 3,589
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20. RELATED PARTY TRANSACTIONS (continued)

(a) Related party transactions (continued)

Notes:

(i)

(if)

On 14 July 2005, Power Source Holdings Limited (“Power
Source”), a wholly-owned subsidiary of the Company, and
CPL (China) Pte. Ltd. (now known as FCL (China) Pte. Ltd.
(“FCL China”)), the immediate holding company of the Company,
have entered into a sale and purchase agreement (“Principal
Agreement”) in relation to the acquisition of 54.78% interest
in the shares of and debt owing by Supreme Asia Investments
Limited (“SAI”). Pursuant to the disclosure letter dated 14
July 2005 enclosed to the Principal Agreement, a sum of
approximately RMB111.95 million would be payable by Shanghai
Zhong Jun Real Estate Development Co., Ltd. (“Zhong Jun”),
an indirect non-wholly owned subsidiary of the Company, for
the increase in the Gross Floor Area (GFA) of the Song Jiang
property from 628,246 square meters to 837,291 square meters.
The total payment including the land premium and consultancy
fee for the increase in the GFA of the Song Jiang property
eventually increased to RMB179.69 million. Due to RMB67.74
million in excess of the estimated payment of RMB111.95
million that is a breach of warranty under the Principal Agreement,
the Company has received a compensation of RMB37.11 million
(being the difference of RMB67.74 million at 54.78%) which
is recorded as deferred income in balance sheet.

During the period, a compensation income of HK$265,000
was released from the deferred income.

On 14 December 2006, FCL China, Power Source and the
Company entered into a Supplemental Deed to the Principal
Agreement whereby the parties agreed to impose an interest
obligation on FCL China when SAl delays the transfer of the
remaining 5% interest in Zhong Jun within a prescribed period
(“Transfer”). Pursuant to the Supplemental Deed, FCL China
shall pay interest to Power Source until the Transfer has taken
place pursuant to the Principal Agreement.

In relation to the Supplemental Deed dated 14 December 2006
to the Principal Agreement, FCL China acknowledged and
confirmed in a letter of agreement dated 29 October 2007
and 19 September 2008 respectively that FCL China will continue
to pay interest to Power Source.

Power Source is an indirect wholly owned subsidiary of the
Company. FCL China is a substantial shareholder of the Company
and is therefore a connected person of the Company under
the Listing Rules. The entering into the Supplemental Deed
and the payment of interest to Power Source constitutes a
continuing connected transaction of the Company.

During the period, a penalty interest of approximately HK$368,000
was charged to FCL China.

@ Frasers Property (China) Limited 2%fitbzE (B ) BRAR

20. AE

BEAEXREZ (B)

(@) BEALTRS (&
MeaE -

(i)

(i

RZZZERAFLATEAE  ARal2EW
& A FlPower Source Holdings Limited
([Power Sourcel]) AR B HEZERA
A]JCPL (China) Pte. Ltd. (iﬁ%mFCL
(China) Pte. Ltd. ([FCL Chinal)) ]2 B
BEhx ([EHzE])  ATEHEEE
Supreme Asia Investments Limited
(FSAI) 2B REFRRZELZ
54 78% M o MIBEL RN A A=
TERFETATHB 2 WERY - AR A
Z BB IER BB A R L8 ELF i E R
BHRBRAR ([HE]) RSt Y2 &
%ﬁ@%fm628,246$ﬁ/+i-bui
837,291 F ok T4 AR
111,950,0007T » BT ¥ % 28 E 1S
BN KE N 2 FRIB AR RE (6B 153 (B I A S

B) R mME AR 179,690,0007T °
Lt st A R#111,950,0007T % £ 4

AE@%B?,MO,OOOE A i 2 = R %
AT 2EH AR2EEKREMARE
37,110,000t 2 fifEE (A ZBHARE
67,740,0007C 2 54.78%) - REEBE
REABBELERA -

B - IR IE W A B B ERE AR 1B U A
BB 265,0007T °

R-_ZEENF+_-_AA+WEAB ' FCL
China * Power Source & 7K A &l 5] 3 42 13
BIARREZE Bt SO AFRER
SAIFERTE 5 7E B 85 R (M BE AR T 5% M2

([#:2]) B » FCL ChinaZ8& & X {4 F &
ZEBAE - BB T - FCL ChinaZB M
Power SourCeS'ZH*‘JEEZ&EH}M@WJ 3

EJEEAfgg/\EF‘f’ A+ B T2 4
BIMAEEMmMS - FCLChlnaE’\EIHﬁ
AE_ETZ+tF+A-+tILHEE=ZZE)
EﬂﬂJerEIZT’% BK 5 FR B &0 7B &EE
#R + FCL Chinaf% ##4& [/]Power SourceXz
IHE o

Power Source A AR ZEEE2EN B
~al o HRFCL ChinaBAAF X ERKR
R Al BEBEEMRAZEE  EARK
NAIZBEAL - FINHAERZE XM
Power SourceX {1 &l BB AR R 2 —
EEFERERS

B - 2AFCL Chinalt XSl B 494 1
368,0007T °



Notes to the Condensed Consolidated Financial Information

20. RELATED PARTY TRANSACTIONS (continued)

(a) Related party transactions (continued)

(i)

On 2 October 2008, Zhong Jun and Shanghai Frasers
Management Consultancy Co. Ltd. (“SFMC”) entered into a
Corporate Management Services Agreement to, inter alia, renew
the period for the corporate management services provided
by SFMC to Zhong Jun under the Corporate Management
Services Agreement dated 29 October 2007 for 12 months
from 1 October 2008 to 30 September 2009 for a total
consultancy services fee of RMB6,720,000 (equivalent to
HK$8,064,000).

Zhong Jun is a non-wholly owned subsidiary of the Company.
SFMC is 100% beneficially owned by F&N which is a substantial
shareholder of the Company. Accordingly, SFMC is a connected
person of the Company under the Listing Rules. The entering
into the Corporate Management Services Agreement constitutes
a continuing connected transaction of the Company.

Accordingly, the Directors have set the annual cap for the
consideration pursuant to the Corporate Management Services
Agreement at about HK$8,064,000 for the Company’s financial
year ending 30 September 2009.

During the period, a fee for corporate management services
of RMB3,360,000 (approximately HK$3,809,000) was charged
to the Company.

AR M E Rt

20. BEAEXRE (&)

(a) A&
(i)

EATRG (&

R-ZEZENFE+H B (FRELEEM
EEFZABRAA ([EEERM]) T2 0
X¥TERSH  EPeER EEEMR
BERA—_TSTEF+A-_THhRZLE
ERRBRRAMPERRE I CEETERY
EH+—EHA(R-_ZEZENF+A—HBHE
—ETRNFNAZTH)  BERREER
EAARK6,720,0007T (HB K
8,064,0007T) °

HBEARNRGZIEEERBAR - LEE
PMHAARETERRFANEEERES °
Eitt - BIELETMRBIZHEE - EEEMA
ARAZHBEAL - ﬂi@%*ﬁ%%%
EBNARARZ —EFERE

At EFCREARABE_TTNF
NA=+ B UM RFERBEFEIRRS
BEXNEBERZFELRORER
8,064,0007T °

B ARRIEXNERERREEOA
R #3,360,0007T (#97%8#% 3,809,000
L) °
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20. RELATED PARTY TRANSACTIONS (continued)

(a) Related party transactions (continued)

(iv)

On 28 November 2008, (i) Shanghai Zhongxin Hua Yun Property
Development Co. Ltd. (LB BEBEXRREEGRAR)
(“Zhongxin”), (ii) Shanghai Shang Ke Industrial Co. Ltd. (_E
B ERIEEERAR) (“Shang Ke”), (i) SAl and (iv) Shanghai
Sianjin Property Development Co. Ltd. ( F/&%RE X AR A
Al) (“Sianjin”) entered into a Shareholding Adjustment Agreement
whereby the registered capital of Zhong Jun will increase by
RMB100 million (approximately HK$113 million) from RMB200
million (approximately HK$ 226 million) to RMB300 million
(approximately HK$339 million) (“Capital Increase”). RMB90
million (approximately HK$101.70 million) and RMB10 million
(approximately HK$11.30 million) shall be contributed by SAl
and Sianjin (a direct wholly owned subsidiary of FCL China)
by way of cash, respectively. Zhongxin and Shang Ke, the
other existing shareholders of Zhong Jun, have agreed not
to make any contribution under the Capital Increase.

On 28 November 2008, (i) the Company, (i) Power Source,
(i) FCL China and (iv) SAl entered into a Subscription Agreement
whereby (i) Power Source agreed to subscribe for 2,883 new
shares of SAl at an aggregate subscription price of US$8,115,556
(approximately HK$62.90 million), which represents the
approximate amount required to finance the Capital Increase
by the Company; and (ii) FCL China agreed to subscribe for
1,853 new shares of SAIl at an aggregate subscription price
of US$5,217,778 (approximately HK$40.44 million), which
represents the approximate amount required to partially finance
the Capital Increase by FCL China (“Subscription”).

As the applicable percentage ratios in respect of the Company’s
indirect acquisition of the equity interests, (i) in Zhong Jun as
a result of the Capital Increase by SAl; and (ii) in SAl as a
result of the Subscription by Power Source, exceed 5% but
are less than 25%, the Capital Increase by the Company, the
Capital Increase by SAI and the Subscription by Power Source
constitute discloseable acquisitions for the Company as stipulated
in Chapter 14 of the Listing Rules.

SAl is beneficially owned as to 76.02% by FCL China and
Sianjin is directly wholly owned by FCL China, a substantial
shareholder of the Company. Accordingly, SAI, Sianjin and
FCL China are connected persons of the Company. The entering
into the Shareholding Adjustment Agreement in relation to
the Capital Increase and the Subscription Agreement in relation
to the Subscription constitute connected transactions for the
Company, which are subject to the reporting, announcement
and the independent shareholders’ approval requirements as
stipulated in Chapter 14A of the Listing Rules.

The Shareholding Adjustment Agreement, the Subscription
Agreement and the transactions contemplated therein were
approved by the independent shareholders of the Company
(i.e. FCL China and its respective associates abstained from
voting) at the special general meeting held on 19 January
2009 by way of a poll.

@ Frasers Property (China) Limited 2%fitbzE (B ) BRAR

20. BEANXRF (&)

(a) BBE AL

(iv)

RZZZNE+—A=+/\8 " ()L&EH
EERBXEEARAA(PE]) - ()L
BEBREZEERAR ([ERH) - (ii)SAIR
(iv)t;‘ﬁﬁ%ﬁ%ﬁﬁﬁ@aﬁ(r%ﬁ%naﬁ
FEAE A - R E (R 2 A ER
EHARKE200,000,0007T (#4748
226,000,000) # N A R # 100,000,000
TT (4% %113,000,0007T) E AR
300,000,0007T (497 #339,000,0007T)

([#8& ) o SAl K488 (FCL Chinaz &
BE2EMBAR) BoRANEE AT

EARMI0,000,0007T (#8#
101,700,0007T) & A R #10,000,000 JT
( #)78%11,300,0007T) ° AEA LR (fF
B EMIIBARRE)ERETEEE TE
HEMEE -

RZZEZENE+—RAZ+NARB " ()EA2
A] ~ (ilPower Source * (ii)FCL ChinaX
(iV)SAIFTSZ R % » Bt - ()Power

SourceRl B IR 4RI (ES,115,5563 7T (1)
62 900,000/ 7T) REESAIFT X 2 2,883
- ZEeBEERBAARRMEL 2EE
ﬁﬁava—Ztljﬁf%%E i R (i)FCL China A& 1%
AREE(ES,217,7783= 7T (4940,440,000/%8
JC) SR BESAIFTAY 2 1,8530% - *zi\%ﬁa“‘
M AMBFCL China Fr{EH 2 18 & 1R 4t 25
BeEzHESBE ([RESHE]) -

AR T2 B G) ESAIFTE L 2 1 & m i
WM ZRE  R(i)EPower
SourcefTEH 2 R 8 F 18 M fE & WE R
SAIZHETE ZEAA DL RBIB5%E
ER25% « Bt - BRIE EWHRAIFE14
E - BHAQRAEHZIEE - BSAIFTTE
i 2 8 & X B Power SourcefT{EH 23R
BEEEKNANRATEERE2EE -

SAIAAR AR EEZREFCL ChinaB %
F76.02% * ML iBAIAFCL ChinaH#
2&%AE - Ak © SAl~ £ RFCL
ChinaBARARIZEEAL  FTel B
HE 7 N T &ﬁfa;&\ﬁ%%lﬁzw
EBiRREBRAR TZF@L@% ' /B
LHRANEI14A B2 RS - ﬁﬁ&zﬁi
AR ER AL Z RTE °

R_ZEZNF—A+HLBRTZREER
ASELEEAAARBIB/RRE (BIFCL
Chlna&/\ = QZH %)\ib_&;ﬁ X?R)HHZ
BERRAABEREA R « REW
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20 RELATED PARTY TRANSACTIONS (continued)

(a) Related party transactions (continued)

(v)

(vi)

(vii)

On 24 December 2008, Vision Huaging (Beijing) Development
Co., Ltd. (“Vision Huaging”) and Beijing Huaqing Yong Sheng
Restaurant Management Company Limited (1t REE/FKAEE
REBAREMAR]) (“Huaging Yong Sheng”) entered into
a Staff Canteen Management Service Agreement whereby
Huaqing Yong Sheng will operate the staff canteen in Sohu.com
Internet Plaza (“SIP”) during the period from 1 October 2008
to 30 September 2009 and pay a monthly management fee
of RMB10,000 to Vision Huaqing.

Vision Huaging is 60% owned by the Company. Huaging Yong
Sheng is a wholly owned subsidiary of Tsinghua Science Park
Co., Ltd. (“TSP”), which is a 40% substantial shareholder of
Vision Huaging. Accordingly, Huaging Yong Sheng is a connected
person of the Company under the Listing Rules. The entering
into the Staff Canteen Management Service Agreement
constitutes a continuing connected transaction of the Company.

During the period, fees of RMB60,000 (approximately HK$68,000)
was charged to Huaqging Yong Sheng.

On 24 December 2008, Vision Huaqging and THSP Property
Management Corp. (It REEWEERBREEAF)(“THSP?)
entered into a Property Management Contract whereby Vision
Huaging appointed THSP as the property manager to provide
property management services for SIP during the period from
1 October 2008 to 30 September 2009 at a fee which is calculated
as to 8% of the total monthly gross management fees received
from the tenants of the SIP.

Vision Huaging is 60% owned by the Company. THSP is 80%
beneficially owned by TSP, which is a 40% substantial shareholder
of Vision Huaging. Accordingly, THSP is a connected person
of the Company under the Listing Rules. The entering into
the Property Management Contract constitutes a continuing
connected transaction of the Company.

During the period, fees of RMB243,000 (approximately
HK$275,000) was charged to Vision Huaging.

During the period, F&N provided internal audit services to
the Company. The services rendered were charged by F&N
on a cost basis.

F&N is a substantial shareholder of the Company and is therefore
a connected person of the Company under the Listing Rules.
Accordingly, the services rendered by F&N constitute a connected
transaction of the Company.

During the period, a total of internal audit fee of HK$45,000
was charged to the Company.

AR M E Rt

20. BEAEXRE (&)

(a) EAEE

(v)

(vi)

(vii)

AERE (&)

RZZEZNEF+_A=-+MA - BFHES
R BEXEREBRAR ([BFES])
By FEEREEREEERETAA
(TE#EBXENFILETIHREESERSWH
oo Bl BEKEBR_ZEENETA
—AE_ZTAFNAA=THILHHES
BMBEAE(BMAE]) BTHRE -
TREFTEFSINERABAEARE
10,000 7T °

BOTEBR AR RHEE60%Ea ° FEIFX
EREBRIEBI0%ER 2 F ERRR
BN ARAR ([Rual) 2EEs
WA - Hitt - REBELETRA - EBXER
ARBZBBEAL - FIZBETHREEER
BHBEBRARB 2 —ERFERERS °

HR EEKERINZERAEARE
60,000 7T (4978 #68,000 JT) °

R=TEN\E+=A=+mA - BHEE
it REENEERERE AT ([BE
ME D) TSTMEERAL o BUL - FITE
BECEADEANEERA  R-FF
NEt+A-BE-BBAFAA=TEL
MR R R L ERRE - B
RGBT B 70 8 B 40 92 8%

£ o

BT BRARRHEE60%Ea » BIMA
EEREA BT EEA0% e 2 E ZARER
BEDHEES0% - Et - RIFEWARA
EFMERARRRZBEANL » FILWE
ERANBRAARZ —BFEEFER
5 e

HA BFEEEINZERAARE
243,000 Jt (478 %275,000 JT) °

HA - FANAI A2 AIEE A BB X ARTS o
FENIZR AN EEW TR ERIB 2B -

FANAAAREZR/RFR - Bt - RIELT
HEBARAR 2B@EAL - At - FANFT
REZREBRARR 2 —HIFERER
% °

BN ARRIESN 2 AEpEXE A%
A 45 0007T °
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20. RELATED PARTY TRANSACTIONS (continued) 20 BEAETRG (&
(a) Related party transactions (continued) () BEALRS (&)

(viii) On 5 March 2009, Vision (Shenzhen) Business Park Co., Ltd. (vii) R=ZEZ h¢ H A - ORI R

(“VSBP”) and JURONG Consultants Pte Ltd (“Jurong”) entered
into a Consultancy Agreement whereby VSBP appointed Jurong
as a consultant to provide consultancy services for developing
part of 31ha Business Park site which includes the existing
VSBP Phase 1 & 2 development, VSBP Phase 3 development
and surrounding land for business parks development within
Shenzhen Hi-tech Industrial Park in Shenzhen during the period
from the Commencement Date to Completion Date (as defined
in the Consultancy Agreement) for a total consultancy services
fee of S$150,000 (equivalent to HK$771,750).

VSBP is 95% owned by the Company. Jurong is 100% beneficially
owned by JTC Corporation, which also owns a 100% beneficial
interest in Ascendas Pte Ltd, a substantial shareholder of
the Company. Accordingly, Jurong is a connected person of
the Company under the Listing Rules. The entering into the
Consultancy Agreement constitutes a continuing connected

FEEAR2R ([FEYIEF]) EHIJURONG
Consultants Pte Ltd ([#8)B8]) 7] 37 E& R 33
o Bt FYIEEFEEHMEAERS - R
FTHHZRT HE (R EM R L5
MR 31 AEEERZ 2B (B
BERFHNEEE—HPEE _HEREA
B BFREEE=HEEEE R
TeRMEXRRSEERNAREERE
Bz EZELH) REBEMRYE - QEBE
AEFMEEA150,0007T (FHER B
771,7507T) °

FINBFT RN DB HEBIS% L o ¥R
WREEZEERHEE  WEREEIES
ARRIZEERREERILABRAAZ
100% EmiEem o Bt - BIFE ETARA
WMERAARREZBEAL - ETIEEF'DEH%E%
BRARRZ —BFERE

transaction of the Company.

During the period, no fee was charged to VSBP. B RIBHCESAEA -

(b) Due from/(to) related parties (b) FEUR (FE) BBEBEA T 2 FKE

As at
i
31 March = 30 September
2009 2008
—EEIF —ZEEN\F
=BA=+—H NLA=+H
(Unaudited) (Audited)
(REEXR) (RE=%)
HK$’000 HK$’000
BT T ok
Due from the immediate JE W B B 1 IR A RISRIR 71,443 71,443
holding company
Due to the immediate FER BB ER A RIRIEA (91,291) (91,291)
holding company
Due to fellow subsidiaries e R ZH B A RRIE (48,915) (220,107)
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20. RELATED PARTY TRANSACTIONS (continued) 20 EBEALTRS (&)

(c) Compensation of key management personnel of (c) "EBFEEIE A8 2 FH M
the Group

Six months ended

BZT5 BHHIERMEA
31 March 31 March
2009 2008

—EEIF —ZEENF
=A=+—HB =A=t+—H
(Unaudited) (Unaudited)
(REER) (REER)
HK$’000 HK$'000
BT T BB

Employee benefits EE @A 6,627 5,063
Post-employment benefits BER 2t A — 28
Share-based payments VARG AR 2 A< 5008 910 1,393

7,537 6,484
21. COMPARATIVE FIGURES 21. L BREF

Certain prior period figures have been restated to conform EF—HIEFEHFEEY  LAKTAE $E‘HZ£§|J
with the presentation of the current period. The major restated HF R - TE &I HFEBHE  REE_-Z
figures include: LAT included in “direct operating expenses” /\F=A=+—HI1/;x@A Zii’@ifﬁﬁﬁ
and over-provision written back for LAT included in “provision” st AfE[EEZ& SR | K [#if | 2 B R
for the six months ended 31 March 2008 amounting to [l % Bl & & ¥ 13,295,000t &k &8
approximately HK$13,295,000 and HK$11,163,000 respectively, 11,163,0007C @ ER A HIRRLR & R A
have been reclassified to “tax” in the interim condensed EHF D E A [HE|  HEFHEAEK
consolidated income statement with its net amount of 2,132,0007T °

HK$2,132,000.
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Report on Review of Interim Financial Report

REIR SRS 2 B WRE

Elf ERNST & YOUNG
% ik

To the board of directors of
Frasers Property (China) Limited
(Incorporated in Bermuda with limited liability)

INTRODUCTION

We have reviewed the interim financial report set out on pages
16 to 61, which comprises the condensed consolidated balance
sheet of Frasers Property (China) Limited as at 31 March 2009
and the related condensed consolidated income statement,
condensed consolidated statements of changes in equity and
condensed consolidated cash flow statement for the six-month
period then ended, and explanatory notes. The Rules Governing
the Listing of Securities on The Stock Exchange of Hong Kong
Limited require the preparation of a report on interim financial
information to be in compliance with the relevant provisions
thereof and Hong Kong Accounting Standard 34 “Interim Financial
Reporting” (“HKAS 34”) issued by the Hong Kong Institute of
Certified Public Accountants.

The directors are responsible for the preparation and presentation
of this interim financial report in accordance with HKAS 34.
Our responsibility is to express a conclusion on this interim
financial report based on our review. Our report is made solely
to you, as a body, in accordance with our agreed terms of
engagement, and for no other purpose. We do not assume
responsibility towards or accept liability to any other person
for the contents of this report.

Frasers Property (China) Limited 2%fitbzE (B ) BRAR

HERWE (PE)BRAA
(REFEZMAYLZBRAT)
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5l

I EEN (A TR &M EFRINEHRE
16EEGTEMNTHUB®RE  EFBEEE
ME (FE) BERAR(EAR)REE
NE=ZR=+—HBNEHGEEEARBE
HEZBIEANEAMBEBEGBHES REE
BRGEE=SHRLERREHEERER
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Report on Review of Interim Financial Report

SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong
Standard on Review Engagements 2410 “Review of Interim
Financial Information Performed by the Independent Auditor
of the Entity” issued by the Hong Kong Institute of Certified
Public Accountants. A review of interim financial report consists
of making inquiries, primarily of persons responsible for financial
and accounting matters, and applying analytical and other
review procedures. A review is substantially less in scope than
an audit conducted in accordance with Hong Kong Standards
on Auditing and consequently does not enable us to obtain
assurance that we would become aware of all significant matters
that might be identified in an audit. Accordingly, we do not
express an audit opinion.

CONCLUSION

Based on our review, nothing has come to our attention that
causes us to believe that the interim financial report is not
prepared, in all material respects, in accordance with HKAS
34.

Ernst & Young

Certified Public Accountants

18/F, Two International Finance Centre
8 Finance Street, Central

Hong Kong

5 May 2009
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Continuing Obligation under Chapter 13 of the Listing Rules

RIEEMAAEIBECHFERE

BANKING FACILITIES WITH COVENANTS RELATING TO
SPECIFIC PERFORMANCE OF CONTROLLING
SHAREHOLDER

In accordance with the requirements under rule 13.21 of the
Listing Rules, the directors of the Company reported below
details of loan facilities, which existed during the 6-month
period ended 31 March 2009 and included conditions relating
to specific performance of the controlling shareholder of the
Company:

(@) The Company was granted the following loan facilities:

() on 16 November 2007, a new 3-year term loan facility
of HK$500 million;

(i) on 3 March 2008, a renewed revolving and short term
loan facility of HK$100 million; and

(i) on 13 March 2009, a renewed revolving and short
term loan facility of HK$100 million.

All the loans are to fund the general working capital
requirement of the Company and its subsidiaries.

(b) Shanghai Zhong Jun Real Estate Development Co., Ltd.,
a 52.04% owned subsidiary of the Company, was granted
the following loan facilities:

() on 28 March 2008, an extension of 20 months for a
3-year RMB term loan facility of RMB582 million, to
mature on 30 November 2009; and

(i) on 5 June 2008, an extension of 2 years for a 3-year
USD term loan facility of USD36 million, to mature
on 30 June 2010.

All the loans are to finance the capital expenditures of its
development project.
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Continuing Obligation under Chapter 13 of the Listing Rules
BIELMRBFIBEZHERRE

(c) Vision (Shenzhen) Business Park Co., Ltd., a 95% owned
subsidiary of the Company, entered into an agreement
dated 16 October 2006 and a supplement agreement
dated 27 January 2008 in connection with a revolving
loan facility of RMB160 million to finance its property project.

Under the agreements in connection with the above items
a(i), (a)(ii), (b)(i) and (b)(ii) loan facilities, the Company undertook
to the lenders that FCL (China) Pte. Ltd. would remain as the
majority shareholder of the Company throughout the duration
of the facilities, while under the agreements in connection
with the above items (a)(iii) and (c) loan facilities, the Company
undertook to the lenders that Fraser and Neave, Limited would
remain as the ultimate majority shareholder of the Company
throughout the duration of the facilities. Failure to perform
the undertaking will constitute an event of default. If the event
of default occurs, the outstanding liabilities under the loan
facilities may become immediately due and payable.

(c) ANARFIEE BN < B FNFRIINE
FTHGERERAERATREBARE
160,000,000 TZ BREREFRMENR —-F
ERFHATANHIZL—EBE - AR
N—EBEENE—A -++HEZ—EA
T ABEEMEBEEELRE -

BEARE EIE @) - (@)i) ~ (b)) (b))
EXmE 2 HE  ARRBEMERF &R
FCL (China) Pte. Ltd. 5/ % 2 B g2 & HA A
BEKARATIEERFR - MIBEAER Lt
F)(i) R (c)EEFRBME 2 & + AR FE
M & 55 % » Fraser and Neave, Limited
BRZEEREREEBR ARRRRKE
ZRE - BREBITEBAGESE - HENE
HEH - WEBENSMHELE  AZESHE
EXBMET 2 REEEEFRS R REAE
FXAT o
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Supplementary Information

i 7T & 1

EMPLOYEES AND REMUNERATION POLICY

As at 31 March 2009, the Company and its subsidiaries had
approximately 205 employees (31 March 2008: 204 employees).
Salaries of employees are maintained at competitive levels
while bonuses may be granted on a discretionary basis. Other
employee benefits include mandatory provident fund, insurance
and medical cover, subsidised educational and training
programmes as well as a share option scheme.

DIRECTORS’ INTERESTS

As at 31 March 2009, the following directors and the chief
executive of the Company and/or any of their respective
associates had the following interests and 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 Securities and Futures Ordinance (Chapter 571
of the Laws of Hong Kong) (the “SFO”)) as recorded in the
register required to be kept by the Company under 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 Part XV of the SFO or the Model Code
for Securities Transactions by Directors of Listed Issuers (the
“Model Code”) under the Rules Governing the Listing of Securities
on the Stock Exchange (the “Listing Rules”):

(a) Interests and short positions in the shares,
underlying shares and debentures of the Company

(i) Long position in the shares

EE R HMER
R-ZEZNAF=A=+—8 XA REK
BARHEERL205% (ZEZENF=A=7

—H :204%) BT - BEE 2 HNERFR AR
FHZKF - MIELAANATREBEERTE -
HEERMNEREREES R RBER
%~ BB RIBJEMEE - ARRIRER

g -

EECES

RIZBZNF=ZA=1+—H ARATIE
EREBITBRAER/REES B 25
BAREAQRKEAABEE (E&RERZX
FIE67T1EE 5 MR E ([E5EBE K
f511) EXVER) 2 B fn ~ HERR D R EHEE T
Fr B IRIERE 7 K B B R 0] B 35215 AL 8 I AR
NEAFE Bz EmRR  HRE
EF LR EGRIEXVEREEBRARZME
BRAR] ([BEZPT]) B ERARR (T EHR
AD#EN 2 EMBETAERETEFZIHN
SESTA (BRESTRD) ARTTHREARE R
BT MORR AT ¢

(a) RAQTMRD - HERN RERE 2R

BmRKRRE
i) RRGDzHFR

Approximate

percentage

of total

Number of ordinary Nature of shareholding

Name of director shares beneficially held interest HREAEZ

EEnA BERRAEcEBEREE EEME BYBEDL

%

Ms. Chong Siak Ching! 5,210,536 Personal 0.08
REFB L (EPN
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DIRECTORS’ INTERESTS (continued) EEoER (&)

(a) Interests and short positions in the shares, (a) RARXTIRY - HERDPREESE &
underlying shares and debentures of the mRRB (&)
Company (continued)

(i) Long positions in the underlying shares of (i) AREASTETIAZHEBROZHER
equity derivatives - share options — AR

Approximate

Date of Exercise Exercise price Number of Number percentage
grant period per share  share options of total of total
of share of share option outstanding underlying  shareholding
Name of director options options SHRARE o R AT shares {HRELEZ
ESps ARERLAH  ARELTEH ZTEE AREHE  EBROAY BHEA
HK$ %
BET
Mr. Ang Ah Lay 31/12/2003 31/12/2004 - 0.1580 2,698,598 16,495,794 0.24
ROELE 30/12/2013
31/12/2004 31/12/2005 - 0.1547 2,698,598
30/12/2014
30/12/2005 30/12/2006 - 0.1343 2,698,598
29/12/2015
13/11/2006 13/11/2007 - 0.1670 2,800,000
12/11/2016
09/11/2007 09/1 1/2008 - 0.3370 2,800,000
08/11/20
14/11/2008 141 1/2009 - 0.1000 2,800,000
13/11/2018
Mr. Goh Yong Chian, Patrick® 31/12/2004 31/12/2005 - 0.1547 1,079,439 1,079,439 0.02
RSB 30/12/2014
Ms. Chong Siak Ching'" 31/12/2003 31/12/2004 - 0.1580 1,079,439 9,685,981 0.14
REBRLO 30/12/2013
31/12/2004 31/12/2005 - 0.1547 1,079,439
30/12/2014
30/12/2005 30/12/2006 - 0.1343 1,727,103
29/12/2015
13/11/2006 18/11/2007 - 0.1670 1,800,000
12/11/2016
09/11/2007 09/1 1/2008 - 0.3370 2,000,000
08/11/20
14/11/2008 141 1/2009 - 0.1000 2,000,000
13/11/2018
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DIRECTORS’ INTERESTS (continued)

(@) Interests and short positions in the shares,

EE 2R (B
(a) RAEQTRD - HERN RERE 2®E

mRIRR (B)

underlying shares and debentures of the
Company (continued)

(i) Long positions in the underlying shares of

(i) RRATTETIRZ2HBERD 2HA

equity derivatives - share options (continued) —RRRE (B)
Approximate
Date of Exercise Exercise price Number of Number percentage
grant period per share  share options of total of total
of share of share option outstanding underlying  shareholding
Name of director options options SHARE EESH shares {HRELEZ
EEps ARERLAS  ARETES ZTEE AREHE  EBROAY BHEAL
HK$ %
BB
Mr. Alan Howard Smith, J.P.? 31/12/2003 31/12/2004 0.1580 1,079,439 9,685,981 0.14
Alan Howard Smith 74 - 30/12/2013
AFate 31/12/2004 31/12/2005 0.1547 1,079,439
30/12/2014
30/12/2005 30/12/2006 0.1343 1,727,103
29/12/2015
13/11/2006 13/11/2007 0.1670 1,800,000
12/11/2016
09/11/2007 09/11/2008 0.3370 2,000,000
08/11/2017
14/11/2008 14/11/2009 0.1000 2,000,000
13/11/2018
Mr. Kwong Che Keung, Gordon®  31/12/2003 31/12/2004 - 0.1580 1,079,439 9,685,981 0.14
BEaxEe 30/12/2013
31/12/2004 31/12/2005 - 0.1547 1,079,439
30/12/2014
30/12/2005 30/12/2006 0.1343 1,727,103
29/12/2015
13/11/2006 13/11/2007 0.1670 1,800,000
12/11/2016
09/11/2007 09/11/2008 0.3370 2,000,000
08/11/2017
14/11/2008 14/11/2009 0.1000 2,000,000
13/11/2018
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DIRECTORS’ INTERESTS (continued) EEoER (&)

(@) Interests and short positions in the shares, (a) RAQXTRKRY - HERO R EEE 2®
underlying shares and debentures of the mRRB (&)
Company (continued)

(i) Long positions in the underlying shares of (i) AREASTETIAZHEBROZHER
equity derivatives - share options (continued) —RBRE (E)

Approximate

Date of Exercise Exercise price Number of Number percentage
grant period per share  share options of total of total
of share of share option outstanding underlying  shareholding
Name of director options options SHRARE o R AT shares {HRELEZ
ESps ARERLAH  ARELTEH ZTEE AREHE  EBROAY BHEA
HK$ %
BET
Mr. Hui Chiu Chung, J.P.? 30/12/2005 30/12/2006 - 0.1343 1,727,103 7,527,103 0.11
FRPE A FHLY 29/12/2015
13/11/2006 13/11/2007 - 0.1670 1,800,000
12/11/2016
09/11/2007 09/1 1/2008 - 0.3370 2,000,000
08/11/20
14/11/2008 141 1/2009 - 0.1000 2,000,000
13/11/20
Mr. Chong Kok Kong® 13/11/2006 13/1 1/2007 - 0.1670 900,000 4,900,000 0.07
REfELC 12/11/20
09/11/2007 09/1 1/2008 - 0.3370 2,000,000
08/11/20
14/11/2008 14/1 1/2009 - 0.1000 2,000,000
13/11/20
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DIRECTORS’ INTERESTS (continued)

(b) Interests and short positions in the shares,
underlying shares and debentures of an associated

EEzERS (B

(b) M%) Fraser and Neave, Limited

2B~ HERD REEE 2 ED KR

corporation - Fraser and Neave, Limited -
() Long position in the shares () RRGDz2HE
Approximate
percentage
Number of of total
ordinary shares Nature of shareholding
Name of director beneficially held interest hREAE
EENE EnlAcEBEREE EEME BB sH
%
Mr. Goh Yong Chian, Patrick® 251,040 Personal 0.02
REHHTHED fEA
(ii) Long positions in the underlying shares of (i) ARESTETIAEZHEHBROZER
equity derivatives - share options -
Approximate
Date of Exercise Exercise price Number of Number percentage
grant period per share  share options of total of total
of share of share option outstanding underlying  shareholding
Name of director options options SHARE EESH shares  {HRELEZ
ESps ARERLAS  ARETES T8 AREHE  EBROAY BHEAL
S$ %
MR
Mr. Lim Ee Seng'" 10/10/2005 10/07/2008 - 3.46 619,200 2,709,000 0.19
WaBEED 09/09/2015
10/10/2006 10/07/2009 - 4.22 619,200
09/09/2016
10/10/2007 10/07/2010 - 5.80 696,600
09/09/2017
25/11/2008 25/08/2011 - 2.86 774,000
24/10/2018
Mr. Goh Yong Chian, Patrick"! 01/10/2002 01/07/2005 - 1.51 95,000 1,333,400 0.10
RERBRED 31/08/2012
08/10/2003 08/07/2006 - 2.12 309,600
07/09/2013
08/10/2004 08/07/2007 - 2.82 464,400
07/09/2014
10/10/2005 10/07/2008 - 3.46 464,400
09/09/2015
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DIRECTORS’ INTERESTS (continued)

Supplementary Information

i 75 B

EE kR (B

(b) Interests and short positions in the shares, (b)
underlying shares and debentures of an associated
corporation - Fraser and Neave, Limited (continued)

(i) Long positions in the underlying shares of

M B N B Fraser and Neave, Limited
2B HERO R EEE 2SR R
B (&)

(i) RRATTETIRZ2HBAROZHR

equity derivatives - share options (continued) -RRE (E)
Approximate
Date of Exercise Exercise price Number of Number percentage
grant period per share  share options of total of total
of share of share option outstanding underlying  shareholding
Name of director options options SHRARE o R AT shares {HRELEZ
ESps ARERLAH  ARELTEH ZTEE AREHE  EBROAY BREDL
S$ %
MR
Mr. Tang Kok Kai, Christopher™  01/10/2002 01/07/2005 - 1.51 3,610 1,304,690 0.09
HEELED 31/08/2012
08/10/2003 08/07/2006 - 2.12 760
07/09/2013
08/10/2004 08/07/2007 - 2.82 185,760
07/09/2014
10/10/2005 10/07/2008 - 3.46 216,720
09/09/2015
10/10/2006 10/07/2009 - 4.22 278,640
09/09/2016
10/10/2007 10/07/2010 - 5.80 309,600
09/09/2017
25/11/2008 25/08/2011 - 2.86 309,600
24/10/2018
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DIRECTORS’ INTERESTS (continued) EECRERE (B)

(c) Interests and short positions in the shares, (c) REt& A S Frasers Centrepoint Trust
underlying shares and debentures of an associated 2R~ HERORERERE ZEERK
corporation - Frasers Centrepoint Trust )

Long positions in the units RENZHRE

Approximate

percentage

Number of units Nature of of total units

Name of director beneficially held interest HENEEY

EEpA BEniEzENHA EEME BABESL

%

Mr. Lim Ee Seng® 200,000 Personal 0.03
MBS AL EA

Mr. Goh Yong Chian, Patrick® 430,000 Personal 0.07
REHHEAED EA

Mr. Tang Kok Kai, Christophert 500,000 Personal 0.08
BB =S40 A

M Non-executive Director O EMITESE

@ Independent Non-executive Director @ BITESF

Save as disclosed above, as at 31 March 2009, none of the K EXFI#H TN R_EZNF=F=+—
directors and the chief executive of the Company and/orany H & ARG EZEEZERZESTHRABR SEKE
of their respective associates had any interest or short position & B 2 {E{a/ B B ABEE R A A B s & T {48
in the shares, underlying shares and debentures of the Company Bt /A B (& R 55 K& B EHI £ XVER) 2 i%
or any of its associated corporations (within the meaning of 1+ #E K R E#EEF B A BIEEHF M
Part XV of the SFO) as recorded in the register required to be S5 HI FE352{F LN AR RIBIFE 2 B:D
kept by the Company under section 352 of the SFO or as Mt Z E{A[#EFF AR  HIREES LS E
otherwise notified to the Company and the Stock Exchange — fIZEXVEFskiZ <7 BIIZE BT A€ A A &) M Bt
pursuant to Part XV of the SFO or the Model Code. Rz ERRKRE °
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS

As at 31 March 2009, the following persons (other than the
directors or the chief executive of the Company) had the following
interests and short positions in the shares or underlying shares
of the Company as recorded in the register required to be
kept by the Company under section 336 of the SFO:

Supplementary Information

i 75 B

FERRES

R-TEAFZA=+—8  UTAL(E
AREERERTEA BRI RER AR
(A ABRIRR (3 R B 1R S5 5 R H R 5
3BBIERBN A AT ATE 2 B2 %
RkA -

Long positions in the shares of the Company RARDRARDZEHE
Approximate
percentage
Number of of total
Nature of ordinary shareholding
Name of shareholder Notes interest shares held ERESEZ
RRE® s BEtE FEZEERYA BaEI
%
Fraser and Neave, Limited (“F&N”") 1 Corporate 3,847,509,895 56.22
NGl
Frasers Centrepoint Limited (“FCL”) 2 Corporate 3,847,509,895 56.22
AT
FCL (China) Pte. Ltd. (“FCL China”) Corporate 3,847,509,895 56.22
AT
Ascendas Pte. Ltd. (“Ascendas”) 3 Corporate 1,175,168,505 17.17
BRIABRAR (TER]) NGl
Ascendas Land International Pte. Ltd. (“Ascendas Land”) 4 Corporate 1,175,168,505 17.17
AT
Riverbook Group Limited (“Riverbook”) Corporate 1,175,168,505 17.17
AT
Notes: BsE

1. The interest disclosed comprised 3,847,509,895 shares beneficially
owned by FCL through FCL China. FCL is a wholly-owned subsidiary
of F&N.

2. The interest disclosed comprised 3,847,509,895 shares held by
FCL China, which is a wholly-owned subsidiary of FCL.

3. Theinterest disclosed comprised 1,175,168,505 shares beneficially
owned by Ascendas Land through Riverbook. Ascendas Land is a
wholly-owned subsidiary of Ascendas.

4.  The interest disclosed comprised 1,175,168,505 shares held by
Riverbook, which is a wholly-owned subsidiary of Ascendas Land.

Save as disclosed above, as at 31 March 2009, no other person
(other than the directors or the chief executive of the Company)
had any interest or short position in the shares or underlying
shares of the Company as recorded in the register required
to be kept by the Company under section 336 of the SFO.

1. B ZHEZEEHFCLEBFCL China® i
%A 23,847,509,8950% f% 19 © FCLJAF&NZ
2EMERAT -

2. FIEBEZEZBVIEHFCL Chinaaz
3,847,509,8958% %15 - FCL ChinaJy FCLZ
2EMBRAT -

3. FTEEz#EZBIEHAscendas LandiE @
RiverbookE m A& 2 1,175,168,505A% A% 17 °
Ascendas LandJyER 2z 2 & E QA °

4, I FTEEZAIEBARIverbookFE Z
1,175,168,505K % ° Riverbook /3
Ascendas LandZ 2 &M B AR -

Br EXFTIHEN RZETAFE=A=1+—
B BEEAL(RRAREZTRSRITH
ABBRIN RARR R RDSAEERO PSR
RIZE 5 M E 5P F 336 KL E N AR A
BIFEzEMzEERAR
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SHARE OPTION SCHEME

A share option scheme was adopted by the Company on 20
May 2003 (the “Share Option Scheme”) to comply with the
new amendments to the Listing Rules in respect of share option
schemes of a listed company.

As at 31 March 2009, there were 84,112,509 share options
outstanding under the Share Option Scheme. Based on these
outstanding share options, the total number of shares available
for issue is 84,112,509, which represents approximately 1.23%
of the existing issued share capital of the Company as at the
date of this report.

Details of the movements of the share options under the Share
Option Scheme during the period were as follows:

w IR AT &l

RAN-_ZTZE=FRA -+ HRABIE
2 (T /UH%E FHEID U A EmRRAER L

ZIN
st
I'h AR *& u+ %U Z *ﬁ {? ﬁ—_l— %ﬁ, }:T:_ °

NG

RZZBEZNF=ZA=+—8  RER#ETEE
84,112,509{ﬁh5kf71§2a7dﬂﬂ o BIEZE
MARTHE 2R E  GHUBFTRS
84,112,5000% (R AR R BIRAME BHARA
EEITIRALI1.23% ©

REEAEETEI T 2 RRERN BN 2 B BB
T~

Number of share options
AREHE
Outstanding Date of
as at grant of
Outstanding Granted Exercised Lapsed 31/3/2009 share Exercise Exercise
Name or category as at 1/10/2008 during during duing  W-BEhE options period of price per
of participant RZZENE the period the period the period  =B=1-H FEE share options share option
SEEIHEIEN TA-RHATE REREL RHRTE REREN HATE RiLAH ARETRE SHTREZGRE
(Note 1) (Note 2)
(Rt 1) (o)
HKS
i
Directors
g2
Mr. Ang Ah Lay 2,698,598 - - - 2,098,508 31/12/2008  31/12/2004 - 30/12/2013 0.1580
HDELE 2,698,598 - - - 2,698,598 31/12/2004  31/12/2005 - 30/12/2014 0.1547
2,698,598 - - - 2,098,598 30/12/2006  30/12/2006 - 29/12/2015 0.1343
2,800,000 - - - 2,800,000  13/11/2006  13/11/2007 - 12/11/2016 0.1670
2,800,000 - - - 2,800,000  09/11/2007  09/11/2008 - 08/11/2017 03370
- 2,800,000 - - 2,800,000  14/11/2008  14/11/2009 - 13/11/2018 0.1000
Mr. Goh Yong Chian, Patrick” 1,079,439 - - - 1,079,439 31/12/2004  31/12/2005 - 30/12/2014 0.1547
RREE
Ms. Chong Siak Ching'" 1,079,439 - - - 1,079,439 3112/2003  31/12/2004 - 30/12/2013 0.1580
FEELLO 1,079,439 - - - 1,079,439 31/12/2004  31/12/2006 - 30/12/2014 0.1547
1,727,103 - - - 1,727,108 30/12/2005  30/12/2006 - 29/12/2015 0.1343
1,800,000 - - - 1,800,000  13/11/2006  13/11/2007 - 12/11/2016 0.1670
2,000,000 - - - 2,000,000  09/11/2007  09/11/2008 - 08/11/2017 03370
- 2,000,000 - - 2,000,000  14/11/2008  14/11/2009 - 13/11/2018 0.1000
Mr. Alan Howard Smith, J.P.% 1,079,439 - - - 1,079,439 31/12/2003  31/12/2004 - 30/12/2013 0.1580
Alan Howard Smith %t - 1,079,439 - - - 1,079,439 31/112/2004 1/12/2005 - 30/12/2014 0.1547
ATte 1,727,103 - - - 1,727,108 30/12/2005  30/12/2006 - 29/12/2015 0.1343
1,800,000 - - - 1,800,000 13/11/2006  13/11/2007 - 12/11/2016 0.1670
2,000,000 - - - 2,000,000  09/11/2007  09/11/2008 - 08/11/2017 03370
- 2,000,000 - - 2,000,000  14/11/2008  14/11/2009 - 13/11/2018 0.1000
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SHARE OPTION SCHEME (continued) RIRETE (B)
Number of share options
AREHE
Outstanding Date of
Outstanding Granted Exercised Lapsed as at 31/3/2009 grant of Exercise Exercise
Name or category as at 1/10/2008 during during during  W=ZZAE share options period of price per
of participant R-ZENE the period the period theperod  =A=t-A HEE share options share option
SaE 2 RH tA-BEATE REREL REBRTE REBREH HATE RiERH ARETRY SHAREZTEE
(Note 1) (Note 2)
(1) (Bz2)
HKS
T
Directors
Bz
Mr. Kwong Che Keung, Gordon® 1,079,439 - - - 1,079,439 31/12/2008  31/12/2004 - 30/12/2013 0.1580
BEErED 1,079,439 - - - 1,079,439 31/12/2004  31/12/2006 - 30/12/2014 0.1647
1,727,108 - - - 1,727,103 30/12/2006  30/12/2006 - 29/12/2015 0.1343
1,800,000 - - - 1,800,000  13/11/2006  13/11/2007 - 12/11/2016 0.1670
2,000,000 - - - 2,000,000  09/11/2007  09/11/2008 - 08/11/2017 03370
- 2,000,000 - - 2,000,000  14/11/2008  14/11/2009 - 13/11/2018 0.1000
Mr. Hui Chiu Chung, J.P.? 1,727,108 - - - 1,727,103 30/12/2006  30/12/2006 - 29/12/2015 0.1343
SRR - A TaTe 1,800,000 - - - 1,800,000  13/11/2006  13/11/2007 - 12/11/2016 0.1670
2,000,000 - - - 2,000,000  09/11/2007  09/11/2008 - 08/11/2017 03370
- 2,000,000 - - 2,000,000  14/11/2008  14/11/2009 - 13/11/2018 0.1000
Mr. Chong Kok Kong? 900,000 - - - 900,000  13/11/2006  13/11/2007 - 12/11/2016 0.1670
REIH LA 2,000,000 - - - 2,000,000  09/11/2007  09/11/2008 - 08/11/2017 03370
- 2,000,000 - - 2,000,000  14/11/2008  14/11/2009 - 13/11/2018 0.1000
46,260,279 12,800,000 - - 59,060,279
Other Employees
EftES
In aggregate 250,706 - - (1,972) 248,734 31/12/2003  31/12/2004 - 30/12/2013 0.1580
At 680,048 - - - 680,048 31/12/2004  31/12/2006 - 30/12/2014 0.1547
712,431 - - - 712,431 80/12/2005  30/12/2006 - 29/12/2015 0.1343
2,600,737 - - - 2,600,737 13/11/2006 13/11/2007 - 12/11/2016 0.1670
3,750,000 - - - 3,750,000 09/11/2007  09/11/2008 - 08/11/2017 0.3370
- 4,250,000 - - 4,250,000 14/11/2008 141172009 - 13/11/2018 0.1000
7,993,922 4,250,000 - (1,972) 12,241,950
Former Directors
AIftEE
In aggregate” 3,778,037 - - - 3,778,087 3112/2003  31/12/2004 - 30/12/2013 0.1580
CH 3,778,037 - - - 3,778,087 3112/2004  31/12/2005 - 30/12/2014 0.1547
3,454,206 - - - 3454206 30/12/2005  30/12/2006 - 29/12/2015 0.1343
1,800,000 - - - 1,800,000  13/11/2006  13/11/2007 - 12/11/2016 0.1670
12,810,280 - - - 12,810,280
67,064,481 17,050,000 - (1,972) 84,112,509
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SHARE OPTION SCHEME (continued)

M Non-executive Director
@ Independent Non-executive Director

©®  The lapsed periods of the share options entitled to three former
directors, Mr. Lew Syn Pau, Ms. Wang Poey Foon, Angela and Dr.
Han Cheng Fong were extended pursuant to the terms in the Share

Option Scheme.

Notes:

1. The vesting schedule for share options granted on 31 December

2003 is in the following manner:

RIRESH & (#)

O FHITESF

@ BIFHNTESE

O RTAEREE  IEFRLRERSE L
RN 2 R R IR R B R B 2 15K i T
B e

CEX

1. RIZBZ=F+_A=+—RARE2RBEEZ
SEHMT

Percentage of
shares over which
a share option
is exercisable

AITERRE
Vesting Schedule FERER LAY RBRBZE DL
%
Before the first anniversary B AH —BFFI Nil
of the date of grant i
On or after the first but before the B A —BAF 2 B EREER 25
second anniversary of the date of grant
On or after the second but before the BB MBS BB =AFA 25
third anniversary of the date of grant
On or after the third but before the BBz ZAFR 2B EEFA 25
fourth anniversary of the date of grant
On or after the fourth anniversary REYBHZNBEsH % 25

of the date of grant

The vesting schedule for the share options granted after 31 December

2008 is in the following manner:

R_BEZ=FF+_A=t+—HERLZREEZR
BHEAGT

Percentage of
shares over which
a share option
is exercisable

ATERRE

Vesting Schedule FEREX AP RBAZED T

%

Before the first anniversary BB —BEA Nil

of the date of grant s

On or after the first but before the B A —BAF 2 B EREER 40
second anniversary of the date of grant

On or after the second but before the B A MBF 2 BB = RFER 30

third anniversary of the date of grant
On or after the third anniversary REYBHZzZBEFs% 30

of the date of grant
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SHARE OPTION SCHEME (continued)

Notes: (continued)

In relation to the share options, if the eligible participant, during
any of the periods specified above, exercises that share options
for such number of shares which, in aggregate, represents less
than the number of shares for which the eligible participant may
exercise in respect of such period, the balance of the shares comprised
in that share option for which the eligible participant could have
exercised (but did not exercise) in that period shall be carried forward
and added to the number of shares which the eligible participant
may exercise in the next succeeding period or periods.

2.

Supplementary Information
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ARS8 (®)
s - (4)

ARBEME - e ERSEER L EFIEEH
BITEZRBBRES RZERMBEEEXINEER
DEETEZABAITERRER S R 2 BROEE -
A ERSEENZHMAIITRERITEZZRBK
BYRZBNBEER  SEERAARERS2 A
FERT — AR R AT ERBEMS &2 &)
B e

Closing price of the Company’s
share quoted on the Stock
Exchange immediately before

the date of grant of share options

ARATRDRBRERRE

Date of grant =k R AR ATz T E
HK$

BT

31 December 2003 —EE=F+-A=1+—H 0.1547*
31 December 2004 —EENF+-A=1+—H 0.1547*
30 December 2005 —EERF+-A=1+H 0.1343*
13 November 2006 —ETRFE+—A+=H 0.1660
9 November 2007 —EZT+F+—ANA 0.3450
14 November 2008 —ZEE ) \F+—A+WmA 0.0680

* Adjusted to reflect the impact of the rights issue on 12 September
2006

Apart from the foresaid, at no time during the period was the
Company or any of its subsidiaries a party to any arrangement
to enable the directors and chief executive of the Company
to acquire benefits by means of the acquisition of shares in,
or debentures of, the Company or any other body corporate.

INTERIM DIVIDEND

The Directors do not recommend the payment of an interim
dividend for the six months ended 31 March 2009 (31 March
2008: Nil).

UPDATE ON DIRECTOR’S INFORMATION UNDER RULE
13.51B(1) OF THE LISTING RULES

Mr. Hui Chiu Chung, J.P., an independent non-executive director
of the Company, has been appointed as an independent non-
executive director of Hong Kong Exchanges and Clearing Limited,
a company listed in Hong Kong, with effect from 23 April 2009.

* BREBEURMR-ZTZRFAAT R ZMHRK

By 488
-2 X

B EX P& s - AR B REEMHE LR E
REIREMERELESBEATH  BER
RAEERERSTRABRBUAEBARAT
AR AT E A A B 88 2 B ) SEHERE T AR

M2k e
PHIRE

EEW I EZRNBE_ETNFE=A=1
—BIEARNEARZHFHBRE (ZEENFE=A
=+—8:&) -
BELETHRAEISS5IB)VEREFRESZ
-

RARENFERMITEFTTRPLE - X FH
T BEEERBAERSGREHEFMBRAT
ZEMIIHITESE  HEENFWMA=+
“HBER -
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PURCHASE, SALE OR REDEMPTION OF THE
COMPANY’S LISTED SECURITIES

Neither the Company nor any of its subsidiaries had purchased,
sold or redeemed any of the Company’s listed securities on
the Stock Exchange during the six months ended 31 March
2009.

AUDIT COMMITTEE

The Audit Committee currently comprises four independent
non-executive directors and one non-executive director. It is
chaired by an independent non-executive director. A new set
of written terms of reference, which described the authority
and duties of the Audit Committee, was adopted by the Board
during the period and the contents of which are in compliance
with the new amendments to the Code Provisions and
Recommended Best Practices of the Code of Corporate
Governance Practices as set out in Appendix 14 of the Listing
Rules (the “CG Code”) which became effective on 1 January
2009. The said terms of reference of the Audit Committee
are posted on the Company’s website.

The Audit Committee is accountable to the Board and the
principal duties of the Audit Committee include the review
and supervision of the Group’s financial reporting process
and internal controls. The Committee is also provided with
other resources enabling it to discharge its duties fully.

The Audit Committee has reviewed with the management of
the Company and Ernst & Young, the auditors of the Company,
the accounting principles and practices adopted by the Group
and has discussed auditing, internal controls and financial
reporting matters, including the review of the interim report
of the Company for the six months ended 31 March 2009.

REMUNERATION COMMITTEE

The two-member Remuneration Committee has one independent
non-executive director as its chairman and one non-executive
director. A set of written terms of reference, which described
the authority and duties of the Remuneration Committee, was
adopted by the Board and the contents of which are in compliance
with the Code Provisions of the CG Code. The said terms of
reference of the Remuneration Committee are posted on the
Company’s website.

@ Frasers Property (China) Limited 2 %t (R E ) AR A7)
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The objectives of the Remuneration Committee are to establish
and maintain an appropriate and competitive level of remuneration
to attract, retain and motivate directors and key executives
to run the Company successfully. The Remuneration Committee
also ensures that the remuneration policies and systems of
the Group support the Group’s objectives and strategies. The
Committee is also provided with other resources enabling it
to discharge its duties fully.

CORPORATE GOVERNANCE

In the opinion of the Board, the Company has complied with
the CG Code from time to time as set out in the Appendix 14
of the Listing Rules throughout the accounting period covered
by the interim report of the Company, except for the deviations
from Code Provisions A.4.1 and B.1.1 which, in the Company’s
opinion, are unsuitable or inappropriate for adoption. Explanations
for such non-compliance are provided and discussed below:

1. The non-executive directors of the Company are not
appointed for a specific term as they are subject to retirement
by rotation and re-election at the annual general meeting
of the Company in accordance with the bye-laws of the
Company. As such, the Company considers that such
provisions are sufficient to meet the underlying objectives
of the relevant provisions of the CG Code.

2. The Remuneration Committee does not have a majority
of independent non-executive directors. The Board will
continue with this composition and not comply with Code
B.1.1 of the CG Code because the Board considers that
it is appropriate for the non-executive director(s) representing
the controlling shareholder to play an active role in appointing
the key executives and setting their remuneration.

The above deviations are similar to those set out in the corporate
governance report contained in the immediately preceding
annual report of the Company.
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COMPLIANCE WITH MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS

During the period, the Company has adopted the Model Code
for Securities Transactions by Directors of Listed Issuers as
set out in Appendix 10 of the Listing Rules (the “Model Code”)
which became effective on 1 January 2009 as its own code
for dealing in securities of the Company by the directors of
the Company. Having made specific enquiry, all directors of
the Company have confirmed their compliance with the required
standards set out in the Model Code applying before and
after 1 January 2009 throughout the period. The Model Code
also applies to other specified senior management of the
Company.

BOARD OF DIRECTORS

As at the date hereof, the Board of Directors comprises one
executive director, namely Mr. Ang Ah Lay; five non-executive
directors, namely Mr. Lim Ee Seng, Mr. Goh Yong Chian, Patrick,
Mr. Tang Kok Kai, Christopher, Mr. Hwang Soo Chin and Ms.
Chong Siak Ching (whose alternate is Mr. Chia Nam Toon);
and four independent non-executive directors, namely Mr.
Alan Howard Smith, J.P., Mr. Kwong Che Keung, Gordon,
Mr. Hui Chiu Chung, J.P. and Mr. Chong Kok Kong.

By Order of the Board

Frasers Property (China) Limited

Ang Ah Lay

Executive Director and Chief Executive Officer

Hong Kong, 5 May 2009
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Suite 2806-2810, 28/F., Shell Tower, Times Square,
1 Matheson Street, Causeway Bay, Hong Kong

EEEEE N HE 198 ES
155} X 28122806 22810%

Tel BE (852) 2826 2826

Fax {8E (852) 2826 2888

www.fraserschina.com
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