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Management Discussion and Analysis

BEE 2w N o

FINANCIAL REVIEW

Following the change of the ultimate holding company of the
Company to Gemdale Corporation (“Gemdale”) on 28 September
2012, the name of the Company was changed to Gemdale
Properties and Investment Corporation Limited on 12 March
2013. Further, the financial year end date of the Company
and its subsidiaries (“the Group”) has been changed from 30
September to 31 December effective from 2013 to align with
that of Gemdale. This is the first interim report of the 15-month
financial period from 1 October 2012 to 31 December 2013.

The accounting policies and methods of computation used in
the preparation of the financial statements for the six months
ended 31 March 2013 were consistent with those used in last
financial year ended 30 September 2012, except that the Group
has applied, for the first time, the revised Hong Kong Financial
Reporting Standards (*“HKFRS”, which include all HKFRSs, Hong
Kong Accounting Standards, and Interpretations) issued by the
Hong Kong Institute of Certified Public Accountants which are
effective for the Group’s financial year beginning on or after 1
October 2012.

RESULTS FOR THE PERIOD ENDED 31 MARCH 2013

The revenue of the Group for the six months ended 31 March
2013 decreased by 10% to HK$94.0 million from HK$104.2
million for the corresponding six months ended 31 March 2012.
The decrease was primarily due to no sales from the Shanghai
Shanshui Four Seasons project. The decrease was partially
offset by the increase in rental income as a result of higher
rental rates upon the renewal of the leases of Vision Shenzhen
Business Park (VSBP) and Sohu.com Internet Plaza (SIP).

During the period under review, the Group reached a consensus
with the relevant government authorities in Shenzhen for VSBP
Phase 3 property development in Shenzhen Hi-tech Industrial
Park. The development project was fully impaired in prior years,
and a portion of provision amounting to HK$262.4 million was
written back accordingly during the period under review. While
the project will be developed into research and development
offices for rental purpose and apartments for sale purpose, the
provision written back was shared by business park segment
amounting to HK$228.3 million and property development
segment amounting to HK$34.1 million.
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Other income decreased substantially to HK$9.5 million for the
current period from HK$56.5 million for the corresponding six
months ended 31 March 2012. The decrease was mainly due to
a recovery of retention money of HK$41.4 million relating to the
disposal of an interest in a land development site in Beijing in
prior years included in the corresponding period.

The Group’s direct operating expenses for the six months ended
31 March 2013 decreased to HK$34.1 million from HK$38.6
million for the corresponding period ended 31 March 2012.
The decrease was mainly due to the fact that the amortisation
of land use rights of HK$7.6 million was capitalised in the
project development cost during the current period since the
development of Shanghai Shanshui Four Seasons project was
fully commenced, while the amortisation was not capitalised
for the corresponding six months ended 31 March 2012 as
the development of phases 3 to 5 of the project had not been
commenced. The Group’s administrative expenses for the six
months ended 31 March 2013 increased to HK$25.2 million from
HK$15.7 million for the corresponding period ended 31 March
2012, mainly due to the increase in share-based compensation
expenses and office rental expenses.

Overall, despite the drop in revenue and gross profit, the Group
recorded higher profit attributable to owners of the Company
for the six months ended 31 March 2013 of HK$269.5 million,
against profit of HK$44.6 million for the corresponding period
ended 31 March 2012.

On a per-share basis, the Group recorded basic earnings of
HK$0.0377, against HK$0.0065 for the six months ended 31
March 2012. There were no potentially dilutive ordinary shares
in issue during the current period, Accordingly, the diluted
earnings per share is same as the basic earnings per share.
For the six months ended 31 March 2012, the diluted earnings
per share was HK$0.0065.
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Management Discussion and Analysis
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BUSINESS SEGMENT
Property development

For the first six months ended 31 March 2013, the property
development revenue decreased to HK$2.3 million, representing
2% of the total revenue, compared with HK$17.0 million,
representing 16% of the total revenue for the corresponding
period ended 31 March 2012. The revenue of the corresponding
period was mainly contributed by the sales from the Shanghai
Shanshui Four Seasons project, and only sales of car park
spaces in Hong Kong was recognised in the period under
review. The property development segment recorded a profit
of HK$25.3 million during the period under review, including
a provision written back of HK$34.1 million for a property
development project in Shenzhen Hi-tech Industrial Park, against
a profit of HK$22.8 million for the corresponding period.

Business park

The revenue earned by the business park segment grew by 5%,
from HK$87.2 million for the six months ended 31 March 2012
to HK$91.7 million, representing 98% of the total revenue for
the six months ended 31 March 2013. This improved revenue
was due to the higher rentals enjoyed by VSBP and SIP. During
the period under review, the business park segment recorded
a profit of HK$297.5 million, including a provision written back
of HK$228.3 million for a property development project in
Shenzhen Hi-tech Industrial Park, against a profit of HK$69.4
million for the corresponding period.

SHAREHOLDERS’ FUNDS

The Group’s total shareholders’ funds increased significantly
by 36% from HK$2,822.4 million as at 30 September 2012 to
HK$3,836.9 million as at 31 March 2013. The increase was
contributed by the net proceeds of HK$691.6 million from the
issue of new shares in early of February 2013 and the profit
attributable to owners of the Company of HK$269.5 million for
the period. On a per-share basis, the consolidated net asset
value of the Group as at 31 March 2013 increased by HK$0.083
or 20% to HK$0.494, against HK$0.411 as at 30 September
2012. The total shareholders’ funds constituted 53% of the total
assets of HK$7,179.5 million as at 31 March 2013, against 50%
of the total assets of HK$5,682.7 million as at 30 September
2012.
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Liquidity and capital resources

The Group’s deposits, bank and cash balances and restricted
cash increased by 33% to HK$1,695.5 million as at 31 March
2013 from HK$1,276.9 million as at 30 September 2012, the
increase was mainly due to the receipt of net proceeds of
HK$691.6 million from the issue of new shares, net of cash
applied to the development of the Shanghai Shanshui Four
Seasons project and the prepayment for acquisition of land use
rights in Shenyang, the PRC.

Short-term and long-term bank and other borrowings

Total bank and other borrowings of the Group amounted to
HK$1.4 billion remained at similar level to 30 September 2012.
The net debt (measured by total bank and other borrowings
minus cash and bank deposits) reduced to nil as at 31 March
2013 from HK$161.7 million as at 30 September 2012. The
reduction of net debt was mainly due to the issue of new shares
with receipt of net proceeds of HK$691.6 million. The Group’s
gearing ratio (defined as total bank and other borrowings over
total equity, including non-controlling interests) fell to 32% as
at 31 March 2013, down from 41% as at 30 September 2012.

The maturity profiles of the Group’s bank and other borrowings
outstanding as at 31 March 2013 and 30 September 2012 are
summarised as below:
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Management Discussion and Analysis
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FINANCIAL MANAGEMENT
Foreign exchange risk

As at 31 March 2013, borrowings denominated in United
States dollars and Hong Kong dollars remained at the same
levels while those in Renminbi increased during the period
under review. Most of the borrowings were matched by assets
denominated in Renminbi. The foreign exchange risk exposure
was considered minimal. The Group will review and monitor its
currency exposure from time to time and when appropriate to
hedge its currency risk.

The currency denominations of the Group’s bank and other
borrowings outstanding as at 31 March 2013 and 30 September
2012 are summarised below:
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Hong Kong dollars i 712,623 715,588
Renminbi AR 457,249 443,729
United States dollars =T 279,255 279,266
Total k] 1,449,127 1,438,583

Interest rate risk

As at 31 March 2013, 95% (30 September 2012: 100%) of bank
and other borrowings of the Group were subject to floating
interest rates. The interest rate risk exposure was considered
acceptable and no hedging was considered necessary. The
Group will continue to monitor the suitability and cost efficiency
of hedging instrument (including interest rates swaps) and
consider a mix of fixed and floating rate borrowings in order to
manage its interest rate risk.
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Management Discussion and Analysis

PLEDGE OF ASSETS

As at 31 March 2013, certain of the Group’s bank and
other borrowings were secured by certain properties under
development with aggregate carrying value of HK$1,116.6
million (30 September 2012: HK$1,063.7 million).

CONTINGENT LIABILITIES

As at 31 March 2013, the Group did not have any significant
contingent liabilities (30 September 2012: Nil).

REVIEW OF OPERATIONS
Property development
Shanghai Shanshui Four Seasons

This 71 hectare development site located in Songjiang,
Shanghai, the PRC, in which the Group holds 54.85% controlling
interest, was acquired in September 2005. This sizable site is
to be constructed in several phases. As at 31 March 2013, all
of the 418 residential units in phase 1 were sold. Phase 2’s
construction is in progress, and it is planned to sell 80,000 sm
this year. With its many attributes, including ease of accessibility
and contemporary design, the Group is confident that phase 2
will be well received.

Shenyang Jindiyijing Project

On 26 March 2013, the Group successfully acquired a parcel
of land with an area of approximately 310,000 sm in Hunnanxin
District, Shenyang, the PRC, through a public auction and
holds 100% controlling interest in the land. This land will be
developed into a large complex in six phases. The construction
of phase 1 is expected to commence in May 2013, and is
expected to launch for sale in October 2013. The project is in
close proximity to Hun River and enjoys an excellent natural
landscape. The Group will endeavor to build a high-quality
townhouse community with this project and it is expected that
the project will bring considerable sales revenue and profits to
the Group.
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Management Discussion and Analysis
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Property investment
Vision Shenzhen Business Park (VSBP)

VSBP encompasses roughly 125,000 sm of office space and
approximately 1,000 car park lots offered on a lease basis. There
are seven medium-rise office buildings surrounding a 16,000
sm well-manicured park that includes sports and recreational
amenities. Despite commanding rental rates well above average,
phases 1 and 2 are fully occupied. While committed to providing
exceptional services to tenants, the Group is able to efficiently
manage the property by leveraging economies of scale.

Phase 3 of VSBP will comprise research and development office
space for rental purpose as well as residential apartments
and commercial space for sales purpose. At present, the
Construction Land Planning Permit has been obtained and
preparations for preliminary works are under way. It is expected
that this project will contribute new streams of income to the
Group.

Sohu.com Internet Plaza (SIP)

Completed in 2004, the 13-storey high-tech office facility is
located within the Tsinghua Science Park in Zhongguancun,
Haidian District, Beijing. It is a joint venture with a subsidiary of
the highly respected Tsinghua University.

Offering high international standards in property management,
value-added services and facilities, together with its prestigious
location, SIP presently enjoys full occupancy.

PROSPECTS

The Group is committed to completing the Shanghai Shanshui
Four Seasons project, Shenyang Jindiyijing project and the
VSBP phase 3 development with the objective of sustaining the
Group’s growth momentum.

In the future, the Group will be positioned as a national developer
for urban complexes and the holder of exquisite commercial
property in the medium to long-term; and will place full efforts
in developing “quick turnover” properties (including residential
and commercial properties) for sale in the short to medium-term
in order to balance the cash flow and accelerate the speed of
development and continue to bring satisfactory returns to the
shareholders.
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To the board of directors of

Gemdale Properties and Investment Corporation Limited
(formerly known as Frasers Property (China) Limited)
(Incorporated in Bermuda with limited liability)

We have reviewed the condensed consolidated interim financial
information set out on pages 13 to 44, which comprises the
condensed consolidated statement of financial position of
Gemdale Properties and Investment Corporation Limited as at
31 March 2013 and the related condensed consolidated income
statement, condensed consolidated statement of comprehensive
income, condensed consolidated statement of changes in equity
and condensed consolidated statement of cash flows for the
six-month period then ended, and explanatory information. 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 condensed consolidated interim financial
information in accordance with HKAS 34. Our responsibility is
to express a conclusion on this condensed consolidated interim
financial information 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.
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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 information
consists of making inquiries, primary 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.

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

Ernst & Young

Certified Public Accountants
22nd Floor, CITIC Tower

1 Tim Mei Avenue, Central
Hong Kong

8 May 2013
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For the six months ended 31 March 2013
HE-_T—=F=A=1+—HItNEA

Six months ended 31 March
BE=HA=t+—HLXEA

2013 2012
—E-=F —E——F
HK$’000 HK$'000
BET T BT
Notes (Unaudited) (Unaudited)
HieE (REER) (REEEZ)
Revenue N 5 94,015 104,221
Cost of sales SHE AR (232) (8,802)
Gross profit EF 93,783 95,419
Direct operating expenses BEELEERT (34,103) (38,615)
Other income H A A 5 9,538 56,457
Provision written back/(made) B/ (fEH) B 6 262,398 (6,996)
Administrative expenses ITERX (25,189) (15,744)
Finance costs MisE A 7 (15,017) (15,532)
Profit before tax B B B & ) 8 291,410 74,989
Tax Bi1E 9 (18,986) (30,390)
Profit for the period B A 272,424 44,599
Attributable to: LATR AT e -
Owners of the Company ViN/NEIEE V=N 269,474 44,556
Non-controlling interests FEIE AR AR PR M 2 2,950 43
272,424 44 599
Earnings per share attributable to PAN/NCIES PPN
owners of the Company: FBREA
— Basic (HK$) — E AR (B%) 10 0.0377 0.0065
— Diluted (HK$) — 858 (%) 10 0.0377 0.0065
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For the six months ended 31 March 2013
BE_ZT—=F=—A=t+—HItEA

Six months ended 31 March
BE=HA=t+—HLXEA

2013 2012
—E-=F —E—F
HK$’000 HK$'000
BET T BT
(Unaudited) (Unaudited)
(REER) (REEEZ)
Profit for the period HAR 5 7 272,424 44,599
Other comprehensive income E 2 mEE
Cash flow hedges: REMEL I :
Effective portion of changes in fair At e T REEA - 2,449
values of hedging instruments ZARBEEE
arising during the period, net B - F8E
Exchange fluctuation reserves: b N BB -
Exchange differences on MEBINETS 2 47,318 20,305
translation of foreign operations ME W ZRE
Other comprehensive income N H 2 AR 47,318 22,754
for the period, net of tax EHIRTIIE
Total comprehensive income N2 E KA 319,742 67,353
for the period
Attributable to: AR A e -
Owners of the Company ZIN/NEIESY DN 316,368 63,148
Non-controlling interests FEIERR IR R A 3,374 4,205
319,742 67,353
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31 March 2013

N—_E—=F=F=+—H
31 March 30 September
2013 2012
—E—= —E——4F
=A=+—H AA=1+H
HK$’000 HK$'000
BET T BT T
Notes (Unaudited) (Audited)
HtaE (REEZ) (e Fz)
NON-CURRENT ASSETS FRBEE
Property, plant and equipment ME - BB NERE 11 1,478 1,728
Investment properties mEYE 2,387,547 2,129,075
Prepayments, deposits TERRIA - e 10,362 1,847
and other receivables 2 EL At FE W BR R
Available-for-sale financial AHEESRIZRE 8,822 8,822
investment
Total non-current assets FRBEERE 2,408,209 2,141,472
CURRENT ASSETS REBEE
Properties held for sale FHEME 79,667 79,061
Properties under development BREPYE 2,660,336 2,104,039
Prepayment for acquisition W BE + b 6 AR 213,966 -
of land use rights Z A FIA
Trade receivables FEUE 5 BR K 12 5,301 4,946
Prepayments, deposits TEIRIE - e 53,304 13,029
and other receivables T A IR 3R
Due from a non-controlling JRE Uk FE 2 PSS BR 7R 1B 18(b) 63,254 63,254
shareholder
Restricted cash R H3E e 81 74
Deposits, bank and cash balances FE - SRTRIRS S 1,695,371 1,276,805
Total current assets REBEERRE 4,771,280 3,541,208
CURRENT LIABILITIES nREBAE
Trade payables FEfIE 5 8RR 13 26,523 28,152
Advanced receipts, accruals TEWRIE - FERTIRERTE 619,358 163,181
and other payables R E A FETBR K
Interest-bearing bank BB ERIT R E ML B 14 1,309,040 1,178,079
and other borrowings
Due to the ultimate holding company &} &A% A R 3R 1E 18(b) 1,414 -
Due to a non-controlling shareholder &1t 3E%5 J& I 58 7708 18(b) 76,590 76,590
Due to a fellow subsidiary NG EY NN E 18(b) 169 -
Due to a related company JE < B3 N B FE 18(b) - 189
Tax payable FEfFEIR 68,801 69,023
Total current liabilities REEEAE 2,101,895 1,515,214
NET CURRENT ASSETS REEEFE 2,669,385 2,025,994
TOTAL ASSETS LESS EEABRAEEE 5,077,594 4,167,466

CURRENT LIABILITIES
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31 March 2013
RZBE—=F=A=+—H

31 March 30 September
2013 2012
—E—= —E—F
=A=+-—H hAA=+H
HK$’000 HK$'000
BETT BETIT
Notes (Unaudited) (Audited)
e (RBER) (®z)
NON-CURRENT LIABILITIES FRBEE
Interest-bearing bank B EIRTT R EMEFK 14 140,087 260,504
and other borrowings
Deferred tax liabilities FIETRIE B E 408,774 401,015
Total non-current liabilities FnBABEEE 548,861 661,519
NET ASSETS BEEFE 4,528,733 3,505,947
EQUITY =
Equity attributable to owners AEAREFEEA
of the Company FE{L R
Issued capital BEITIRAR 15 776,737 686,414
Reserves & 3,060,129 2,135,987
3,836,866 2,822,401
Non-controlling interests FEFE IR AR R 2 691,867 683,546
TOTAL EQUITY AR 4,528,733 3,505,947
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Condensed Consolidated Statement of Changes in Equity

i 2 A dE £ &
SR EEREHR
For the six months ended 31 March 2013
BT —=—F=A=1+—HItNEA

Attributable to owners of the Company

LINGEZ N 3
Share Capital Exchange  Share-based Non-
Issued  premium redemption fluctuation  compensation controlling
capital  account  Contributed reserves  Hedging reserves reserves Other  Retained interests Total
BEfT R surplus BX  reserve B R reserves’ profits Total ER equity
s HER $AB%  REORE WMEE  298% WeRE EMBE  REEN & BREE  BREE
HK$'000  HK$'000 HK$'000 HK$'000  HK$'000 HK$'000 HK$'000  HK$'000  HK$'000  HK$'000  HK$'000  HK$'000
BT B%TR E¥Tn  E¥TR BETn BETn AT EMTn E%TR E¥Tn BETR EBTR
At 1 October 2012 R=%-Z%+A-A 686,414 42,550 642,378 196 3,433 304,342 13,409 4171 1125508 2,822,401 683,546 3,505,047
Profit for the period TEHER - - - - - - - - 269474 260474 2050 272,424
Other comprehensive income ~~ ABMEM2ERE
for the period:
Exchange differences on BEENER - - - - - 46,804 - - - 46,80 04 47318
translating foreign ZEREE
operations
Total comprehensive income  AER2ENRER - - - - - 46,804 - - 269474 316,368 3374 319,742
for the period
Issue of new shares on ROERRERTZHR 323 1,102 - - - - (919) - - 506 - 506
exercise of share options
Issue of new shares on REMR 90,000 601,617 - - - - - - - 691,617 - 691,617
placement
Cancellation of share options ~  $EEERIE - - - - - - (13,368) - 13,368 - - -
Share-based compensation Rz E% - - - - - - 5,974 - - 5,074 - 5,974
expenses
Capital injection by a —SHERRR T - - - - - - - - - - 4,947 4,947
non-controlling shareholder
At 31 March 2013 RZF-=%=A=1-A 776,737 645,269* 642,378 196* 3,433* 351,236 5,096* 4171* 1,408,350 3,836,866 691,867 4,528,733
(Unaudited) (REER)
At 1 October 2011 RZE—%+A-B 684,940 42,015 642,378 196 n 300,753 11,812 4171 628,358 2,315,504 642,055 2,958,149
Profit for the period KRR - - - - = = = = 44,556 44,556 I5] 44599
Other comprehensive income SR A2 EMss :
for the period:
Cash flow hedges REREUR - - - = 2,449 - = = = 2449 = 2,449
Exchange differences on AERNER - - - - - 16,143 - - - 16,143 4,162 20,305
translating foreign LEREE
operations
Total comprefensive income ~ AHH2ENELE - - - - 2,449 16,143 - - 4455 63,148 4,005 67,353
for the period
Share-based compensation RipBaE 2B% - - - - - - 668 - - 668 - 668
expenses
At 31 March 2012 R=%--%=A=1-A 684,940 42,015* 642,378 196* 3.420* 316,896 12,480 4171 672914 2,379,410 646,760 3,026,170
(Unaudited) (REEH)
# Pursuant to the relevant laws and regulations, this portion of  # RIFIERE AR KA - A EFEPEN KR

the profits of the Group’s wholly-owned foreign enterprise in the
People’s Republic of China (the “PRC”) had been transferred to

reserve funds (i.e., other reserves), which are restricted as to use.

These reserve accounts comprised the consolidated reserves

of HK$3,060,129,000 (31 March 2012: HK$1,694,470,000) in the
condensed consolidated statement of financial position.

([HE)) —FsBBEL R w I E 8B
BEAREHZ #HEES (AR MGHE) -

ZEFER A BREBEE I BENR IR 24
BFEFI£3,060,129,000T (—FE——4=H
=+—H : ##1,694,470,0005T) °
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For the six months ended 31 March 2013
BE_ZT—=F=—A=t+—HItEA

Six months ended 31 March
BE=A=+t—HLXEA

2013 2012
—E—= T
HK$’000 HK$’000
BT T BT IT
(Unaudited) (Unaudited)
(REER) (REEEZ)
Net cash (used in)/from operating activities &% %7 (FiE) /FIEY (285,113) 345,383
e FE
Net cash from investing activities KEEBKE 2R F58 15,908 187,100
Net cash from/(used in) financing activities BEEBRE /(FiE) 699,228 (39,027)
ZIRE
Net increase in cash and cash equivalents BeMRE&FMEIER 430,023 498,456
EANERE
Cash and cash equivalents at the beginning Hi¥1 2R 4 MIRE 1,243,213 726,690
of the period £(EEH
Effect of foreign exchange rate changes, INERTE RS o R 7,292 68
net HER
Cash and cash equivalents at the end of HiRkRZIRE LIRS 1,680,528 1,220,214
the period FEER
Analysis of balances of cash ReRBESEEER
and cash equivalents: EeR D
Cash and bank balances W RIRT4 577,916 18,074
Non-pledged time deposits IR 1R E B 1,117,455 1,202,140
Deposits, bank and cash balances as RBP4 E AR R 1,695,371 1,220,214
stated in the condensed consolidated FRoIR2IER ~ 8R1T
statement of financial position 3R & ek
Non-pledged time deposits with AR FH (14,843) -
original maturity of more than HiE =i A 2 mE R
three months when acquired L RES /N
Cash and cash equivalents at the end of HRVHESRIRE 1,680,528 1,220,214
the period £EEE
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Gemdale Properties and Investment Corporation Limited
(formerly known as Frasers Property (China) Limited) (the
“Company”) is a limited liability company incorporated
in Bermuda. The registered office of the Company is
located at 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”).

During the period, the Company and its subsidiaries
(together, the “Group”) are involved in property
development, investment and management of residential,
commercial and business park projects.

The immediate holding company of the Company is
Famous Commercial Limited (“Famous”), a company
incorporated in Hong Kong with limited liability. In the
opinion of the directors, the ultimate holding company of
the Company is Gemdale Corporation (“Gemdale”), which
is established in the PRC with limited liability and whose
shares are listed on the Shanghai Stock Exchange.

Following the change of the ultimate holding company
of the Company to Gemdale on 28 September 2012, the
financial year end date of the Group has been changed
from 30 September to 31 December effective from 2013
to align with that of Gemdale.

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 (“HKICPA”).

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 2012.

cHHESBEER LA (FIEE2RMiE
(FE) BERAF)(ARA]) DRER
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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 annual financial statements for the year
ended 30 September 2012, except as described below.
In the current period, the Group has applied, for the first
time, the following revised Hong Kong Financial Reporting
Standards (“HKFRS”, which include all HKFRSs, HKASs
and Interpretations) issued by the HKICPA which are
effective for the Group’s financial year beginning on or
after 1 October 2012.

HKAS 1 Amendments to HKAS 1
Amendments Presentation of Financial
Statements — Presentation of

Items of Other Comprehensive

Income
HKAS 12 Amendments to HKAS 12 Income
Amendments Taxes — Deferred Tax: Recovery

of Underlying Assets

The adoption of the above revised HKFRSs has had
no significant financial effect on this interim financial
information and there have been no significant changes
to the accounting policies applied in this interim financial
information.
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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 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.

Land appreciation tax

Under the Detailed Rules for the Implementation of
Provisional Regulations on Land Appreciation Tax (“LAT”")
of the PRC issued 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 jexpenditures including
amortisation of land use rights, borrowing costs and all
property development expenditures.
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RenERTEEMEENHHRLER
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Land appreciation tax (continued)

The subsidiaries of the Group engaging in property
development business in Mainland China are subject to
LAT. However, the implementation of LAT varies amongst
Mainland China cities and the Group has not finalised
its LAT returns with various tax authorities. Accordingly,
significant judgement is required in determining the
amount of land appreciation and related taxes. When the
final tax outcomes of these matters are 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.

Current taxes and deferred taxes

Significant estimation and judgement were required in
determining the amount of the provision for tax and the
timing of payment of the related taxes. Where the final tax
outcomes are different from the amounts that were initially
recorded, such differences will impact on the income tax
and deferred tax provisions in the periods in which such
determination is made.

Provision

A provision is recognised when a present obligation has
arisen as a result of a past event and it is probable that
a future outflow of resources will be required to settle
the obligation, provided that a reliable estimate can
be made of the amount of the obligation. Significant
estimation is required in determining the amount of
certain obligations. Where the final outcomes of these
obligations are different from the amounts that were
initially recognised, adjustments will be made according
to the latest information available.

Gemdale Properties and Investment Corporation Limited £ BEEEAR A T
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The Group is principally engaged in property
development, investment and management of residential,
commercial and business park projects. The Group’s
operating businesses are structured and managed
separately according to the nature of their operations
and the products and services they provide. The
Group’s operating businesses are almost exclusively
with customers based in Mainland China and almost all
of the Group’s assets are located in Mainland China.
Accordingly, no segment analysis by geographical area
of operations is provided.

Operating segments are reported in the manner
consistent with the way in which information is reported
internally to the Group’s chief operating decision maker
for the purpose of assessing the segment information and
allocating resources between segments.

AEETERNEE BAEMEAXERBRK
EYPRER RELEE - AEENEE
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An analysis of the Group’s revenue and profit before tax ANES B A Bl BR B N 2 WA B B 5 AT e 1 8
by reportable segments for the period under review is TAE2WMAH 2T -
as follows:
Property Business
development park Corporate Total
MERRE BEE Tt¥ER &t
HK$’000 HK$’000 HK$’000 HK$’000
BT BT T BETR BETR
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (RBER) (RBER) (RBER)
For the six months ended BE-_Z-=%=8
31 March 2013 =+—HIAEA
Segment revenue 2 EBWA 2,326 91,689 - 94,015
Segment results EIES 25,260 297,541* (25,189) 297,612
Reconciliation i
Interest income FEUWA 8,815
Finance costs BHER (15,017)
Profit before tax BT A& 291,410
For the six months ended BE-_F-—_—f=H8
31 March 2012 =t+—-RALEAEAR
Segment revenue an-i LN 17,004 87,217 - 104,221
Segment results NEEE 22,804 69,400 (15,744) 76,460
Reconciliation HE
Interest income FEWA 14,061
Finance costs g4 (15,532)
Profit before tax BREEATR A 74,989
@ Included provision written back of HK$34,112,000 and * MRERDHBRERE DD FEHRE

HK$228,286,000 under property development segment

and business park segment respectively for a property

development project in Shenzhen, the PRC.
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Revenue, which is also the Group’s turnover, represents
sales of properties, gross rental income and property
management fee received and receivable from the
principal activities and utility income during the period.

An analysis of revenue and other income recognised
during the period is as follows:

WANBAGE 2 E%58 - BRHIAKRE
IBXBHEDE HeWARERD
Y B e B IR B U A AR A E K E
REWA -

HAEERABRAREMY A 250
™

Six months ended 31 March
BE=A=+—HLXAEA

2013 2012
—E—= —E—F
HK$’000 HK$'000
BET T BET T
(Unaudited) (Unaudited)
(REEX) (REEEZ)
Revenue WA

Sale of properties HEME 690 15,206
Gross rental income He W A4z 61,277 58,772
Property management fee income MEBEBEIRA 27,492 25,838
Utility income NEEBERERA 4,556 4,405
94,015 104,221

Other income Haug A
Recovery of retention money (Note) W BIRE & 78 (BiE) - 41,372
Interest income IPSEON 8,815 14,061
Others =) 723 1,024
9,538 56,457

Note: Amount, net of tax, represented the retention money
relating to the disposal of the Group’s interest in a land

development site in Beijing in the prior years.

Wiat - EHIBHEZ 2 FEBEFRERLER
LB 2 RIE A # R A e B R 2 IR
B& B e 5H -
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Six months ended 31 March
BE=HA=+—HLXEA

2013 2012

—E-= —T-_fF

HK$°000 HK$'000

BET T BETIT

(Unaudited) (Unaudited)

(REER) (REEEZ)

Provision written back for a property YERRIER 262,398 -
development project (Note) BB (HiE)

Provision for litigation claims AR REE - (6,996)

262,398 (6,996)

Note: Amount represented the write back of provision made
in the prior years for a property development project in
Shenzhen Hi-tech Industrial Park, the PRC. During the
period under review, the Group reached a consensus
with the relevant government authorities in Shenzhen for
the phase 3 development of Shenzhen Hi-tech Industrial
Park. Details of the transaction were disclosed in note
30 to the financial statements of the Group for the year
ended 30 September 2012.

An analysis of finance costs is as follows:

et - BRI 55 5t BDF Y il E A
—EHYEFRIEH.Z 1 FREEATEZE
o REIEEEIR - K2 B 527 16 B B
FFEBPTE K 2L 384 5 SR T i 3T S Ml EE 2
BE=HYEEL - K ZFEEHER
REFHF —FT——FANHA=+HIFF
B2 BB EM #3530

MIBERDITAOT

Six months ended 31 March
HE=A=1t—HLXEA

2013 2012

—E-=F —E—F

HK$’000 HK$'000

BT T BT T

(Unaudited) (Unaudited)

(REHER) (RE&E=Z)

Interest on bank and other borrowings RAEFRNZZEEE 28,485 22,080
wholly repayable within five years RITREMERZFE

Other finance costs HEMoBsER 4,650 3,676

Total finance costs incurred EEMEERBRE 33,135 25,756

Less: Interest capitalised to W BIEEREYES (18,118) (10,224)

properties under development BAREF B
15,017 ! 16:8 52
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The Group’s profit before tax was arrived at after

AEBERBADRFENG (GEA) Tol&

charging/(crediting): T
Six months ended 31 March
BZE=A=+—H1L~<MEA
2013 2012
—E-—= —ET——4F
HK$’000 HK$'000
BT T BT
(Unaudited) (Unaudited)
(REER) (REEFEZ)
Depreciation (Note 11) e (Hat11) 342 336
Less: Amounts capitalised to B BIERRTYEL (66) (125)
properties under development =N e
276 211
Gross rental income el A4 (61,277) (58,772)
Less: Outgoing expenses s s 11,134 9,860
Net rental income e W AT (50,143) (48,912)
Provision (written back)/made (Note 6) (1) /e B (F176) (262,398) 6,996
Amortisation of land use rights o 3 f5P PR 2 B 8 7,660 7,609
Less: Amounts capitalised to B BERRPMEZ (7,660) -
properties under development BRf &8
- 7,609
Minimum lease payments under THREF & 4,710 1,496
operating leases in respect of HEXENREE
land and building
Employees benefits expenses EERFZMAx
(including directors’ emoluments): (BEEEH) :
Wages and salaries T & K3 15,761 16,997
Share-based compensation expenses  RD & 2 Bz 668
Pension schemes contributions RIRFT B R 484 530
Less: Forfeited contributions B BRIz R - (176)
Net pension schemes contributions RIRETEIHEOFRE 484 354
Total employees benefits expenses EEEN 2Rz EE 22,219 18,019
Auditors’ remuneration Z RN B & 938 1,559
Impairment of accounts receivable FEUWBRFUR(E 608 -
Foreign exchange losses, net SNEETE - 55 2,976 813
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No provision for Hong Kong profits tax has been made as

the Group had no assessable profits arising in Hong Kong

during the period. Taxation on Mainland China profits was

calculated on the estimated assessable profits for the

period at the rates of tax prevailing in the jurisdiction in

which the Group operates.

The amount of tax charged to the interim condensed

consolidated income statement represented:

AREER AL BEFBFERERBEH -
R EET IR BB ER 2B - PEX
B3 A 2 BIA B LI A A ET R B A
BAKBEERGHEREER ZRITH

BB AEARSRER ZHEA

Six months ended 31 March
BE=HA=+—HLXEA

2013 2012
—E—= —E——4F
HK$’000 HK$'000
BET T BT T

(Unaudited) (Unaudited)
(REER) (REEEZ)

Corporate income tax in PR K BE 2 R EEFTS R 13,479 16,424
Mainland China
LAT in Mainland China B K BE 2 41 32 (B R - 13
Over provision for LAT in prior period BAEBERE Y (74) _
THIIBET
Deferred IRAE 5,581 13,953
18,986 30,390

Gemdale Properties and Investment Corporation Limited & B £ BAR A 7



(a)

(b)

Basic earnings per share

The calculation of basic earnings per share was
based on the profit for the period attributable
to owners of the Company of approximately
HK$269,474,000 (2012: HK$44,556,000) and
the weighted average of 7,143,764,187 (2012:
6,849,401,580) ordinary shares in issue during
the period.

Diluted earnings per share

The Company had no potentially dilutive ordinary
shares in issue during the current period.
Accordingly, diluted earnings per share is same
as the basic earnings per share.

For the prior period, the calculation of diluted
earnings per share was based on the profit for the
prior period attributable to owners of the Company
of HK$44,556,000. The weighted average number
of 6,856,063,950 ordinary shares used in the
calculation was the number of ordinary shares in
issue during the prior period, as used in the basic
earnings per share calculation, and the weighted
average number of 6,662,370 ordinary shares
assumed to have been issued at no consideration
on the deemed exercise or conversion of all
potentially dilutive ordinary shares into ordinary
shares.

(a)

(b)

BREXRZF

BREXRBMNZFAETRERR
RRARFEE ANEAE BN BE
269,474,000 (=T — = F : &
#544,556,0007T) M EIRNE BHITE
MR 2 hn#E T 19 807,143,764,187
B (==& — = 4 : 6,849,401,580
fg) MarH -

BREERF

ARRRINAHE YL BEREEES
AR AhEBRE#EERMNEFK
EARBHNZAER -

R E—HRE - SREEZF TIRE
HRAR BB ARG RN ABE
44,556,000TMEtE o E—HFER
FRYEL IR & 2 @Ak hn i T 15 2
/#6,856,063,9508% + Ji [& B A A
SEERERZN . E—HEARNE
BITE RS - AKRFTE BEE
SHEEBRRETFESER AL AR
MR AT KRBT 2 BRI
7 F19206,662,3700% °
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Property, plant
and equipment

HK$’000
BT T
Period ended 31 March 2013: BE-_Z—=H=ZA=+—HLHH:
Net carrying amount at N_E——F+H—H 1,728
1 October 2012 Z BREFE
Additions p17N 79
Disposals ark=3 (7
Exchange realignment PE 5, 37 28 20
Depreciation (Note 8) e (#1:8) (342)
Net carrying amount at RZZE—=F=A=+—H 1,478
31 March 2013 (Unaudited) ZREFE (REER)
Period ended 31 March 2012: BE-ZE-—-—H=ZA=+—BHLHH:
Net carrying amount at R=—ZZE——F+H—H 1,813
1 October 2011 ZEEmFE
Additions BN 354
Disposals HE (87)
Exchange realignment [ 5, 2 =& 7
Depreciation (Note 8) e (Fi#8) (336)
Net carrying amount at RZZE——F=HA=+—H 1,781
31 March 2012 (Unaudited) ZEREFE (REER)
Additions BV 336
Disposals = (33)
Exchange realignment BEE 5, 38 B (7)
Depreciation e (349)
Net carrying amount at RZZE—Z—FNA="+H 1,728

30 September 2012 (Audited)

ZEREHE (KER)

Gemdale Properties and Investment Corporation Limited & B £ BAR A 7



Trade receivables, net of impairment JEWE ZERE - KR IEE

31 March 30 September
2013 2012
—E-=F —E——4F
=H=+—H NA=+H
HK$’000 HK$’000
BT BT T
(Unaudited) (Audited)
(RBER) (f8&=%)
5,301 4,946

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
are non-interest-bearing and unsecured.

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 receipt of billings within
an average credit term of one month.

An aged analysis of trade receivables at the end of the
reporting period, based on payment due date, and net of
impairment, is as follows:

EEEBAT AEETERERFRE
EEH - AEEERKDE 2 BUIRRE
BEREGHINEERKEERR - BHIFIR
%ﬁﬁﬁﬁ%#m%ﬁﬁ ER it |7 A
RASRBEZRWEZRFERKETRE
P r#AGETEBESRT 2 EERR -
RN E IR R B ET B S B

EUREZEFREELENE 2HRERER
He CHEVEZREAREEWZZ
AR BT A - RUTHE THTE R H iR
B HERPRIRERN  FHEED
A—EA -

RBER - BREZERFARBRERR
BENREEE 2R :

31 March 30 September

2013 2012

—®—=f =4

=A=+-—H AA=+A

HK$’000 HK$'000

BET T BT IT

(Unaudited) (Audited)

(REEX) (LEZ)

Within 1 month — & A A 5,098 4,946
1.t0 3 months —Z==1@A 69 =
3. to 12 months BT s (7 134 -
5,301 4,946
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31 March 30 September

2013 2012

—E—= —E——F

=A=+—H hA=+H

HK$’000 HK$'000

BET T BT

(Unaudited) (Audited)

(REER) (eEZ)

Trade payables BB 2 RN 26,523 28,152

At the end of the reporting period, an aged analysis of RBEER BNEZERERFIREBEEZAH
trade payables, based on the invoice date, is as follows: ZERER DI

31 March 30 September

2013 2012

—E-= —ET——HF

=HA=+—H NA=+H

HK$°000 HK$’000

BT T BT

(Unaudited) (Audited)

(RBER) (&=

Within 3 month =EAR 25,417 27,860
3 to 12 months ==+_1@A 1,067 255
Over 1 year —FpAE 39 37
26,523 28,152

Trade payables are non-interest-bearing and are normally

settled within an average term of one month.

Gemdale Properties and Investment Corporation Limited & B £ BAR A 7
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31 March 30 September
2013 2012
—E-=F —ET—_F
Effective Maturity =A=+—H AA=+H
annual (financial HK$’000 HK$'000
interest rate year) BT T BETT
ERFRE FHHEH  (Unaudited) (Audited)
(%) (MHRERE) (REER) (&%)
Current e
Bank borrowings: RITE
- Secured - BHER 6.65 2013 247,360 183,225
- Unsecured — B 1.80-2.90 2013 991,878 994,854
Other borrowings: H B
- Unsecured — EEA 6.00  2013~2014 69,802 -
1,309,040 1,178,079
Non-current FERE
Bank borrowings: RITER
- Secured — FHE 6.77 2014 140,087 260,504
1,449,127 1,438,583
The maturity profiles of interest-bearing bank and other Mt BSR1T R H fth Bk v 8 S H 1S S ik att 40
borrowings are summarised as follows: T
31 March 30 September
2013 2012
—E-=F —ET——HF
=H=+-—H NA=+H
HK$’000 HK$'000
BETT BT
(Unaudited) (Audited)
(RBER) (18 &%)
Within-the first year or on demand £ —F ARSI EREEER 1,309,040 1,178,079
In the second year FE_FNXN 140,087 260,504
1,449,127 1,438,583
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The carrying amounts of bank and other borrowings were
denominated in the following currencies:

RITLREMERZEEERATEES
=

31 March 30 September

2013 2012

—E-=F —ET——F

=BA=+—H NA=+H

HK$’000 HK$'000

BETT BT

(Unaudited) (Audited)

(REESEZR) (18 &%)

Hong Kong dollars s 712,623 715,588
Renminbi AR 457,249 443,729
United States dollars =T 279,255 279,266
1,449,127 1,438,583

As at 31 March 2013, 95% (30 September 2012: 100%) of
the Group’s interest-bearing bank and other borrowings
were subject to floating interest rates. The carrying
amounts of interest-bearing bank and other borrowings
approximated to their fair values.

Following the acquisition of 56.05% interest in the
Company by Famous on 28 September 2012, Gemdale
became the controlling shareholder of the Group. The
change of controlling shareholder triggered the breach
of one of the bank covenants which required Frasers
Centrepoint Limited or Fraser and Neave, Limited to
remain as the controlling shareholder. Accordingly,
bank borrowing of HK$279.3 million was reclassified
into current liabilities as at 31 March 2013. The Group
has obtained waiver of the breach from the bank for a
standstill period up to 30 April 2013. On 29 April 2013,
a supplemental agreement was entered into with the
respective bank to revise the covenant in breach.

Gemdale Properties and Investment Corporation Limited & B £ BAR A 7

RZZBE—=Ff=RA=+—H  rx5EZ
%% (ZTE——FNLA=1H :100%) M
BRITREMEFIRZB RS - A
RITMEMERZ REEEEAAERS

BEEBEN_TE——_FLAZTN\BKE
KRR AE)56.05%Em % - MK R/AEE
ZIERRARER o AR R 2 B 5| AR E
ER T HP—EZENKFrasers Centrepoint
LimitedskFraser and Neave, Limited
REBRREZRITEZ - Bt RZF
—=F=A=Z+—HRTERAEEEE
279,300,000t EF DB ARBEE - &K
SERERMENCRGERITHRREENT &
HE_ZT—=FWOA=F+H KR=FT—=
FHAZ+NB  AEEEFMRITHE
RIERZIGREET T — Rz °



(a)

Authorised and issued capital

(a) ZEEREBRTRERA

31 March 30 September
2013 2012
—E-=F —ET—_fF
=A=+-H NA=+H
HK$’000 HK$'000
BT T BT T
(Unaudited) (Audited)
(RBER) (EEZ)
Authorised: EERA
10,000,000,000 ordinary shares 10,000,000,000F% &% & 1,000,000 1,000,000
at a nominal value of HK$0.10 each  #&#¥0.107tc 2 L@k
Issued and fully paid: BERTRAE
7,767,374,898 (2012: 6,864,136,580) 7,767,374,898[% (=& ——4 : 776,737 686,414
ordinary shares at a nominal value 6,864,136,580/%) BREE
of HK$0.10 each BH010TZ BBk
During the period, the movements in share capital AR EAR 2 ZEIAT

are as follows:

(i)

(i)

The subscription rights attaching to
3,238,318 (2012: Nil) share options were
exercised at the subscription prices ranging
from HK$0.1547 to HK$0.1580 per share,
resulting in the issue of 3,238,318 (2012:
Nil) shares at a nominal value of HK$0.10
each for a total cash consideration before
expenses, of HK$506,000 (2012: Nil).

On 28 January 2013, the Company,
Famous (as Vendor) and Standard
Chartered Securities (Hong Kong) Limited
(as Placing Agent) entered into a placing
and subscription agreement pursuant to
which the Placing Agent agreed to place
900,000,000 shares to be sold by the
Vendor at a price of HK$0.78 per share on
behalf of the Vendor and the Vendor also
agreed to subscribe for the same number
of-shares to be issued by the Company at
the same price (the “Subscription”).. IThe
Subscription raising a totalof net proceeds
of approximately HK$692 million was
completed on 4 February 2013.

3,238,318 (& —— 4 :
|m) BIREFTH SR RS
BIRREESRE0.1547
TLE B ¥E0. 1580 T EITfE -
I gtk 2 8 173,238,3188%
—E-—F 8 SREE
BT 2R D  BRIRS
RIE (RIOBRBE B AT 4
7 506,000 (Z T — =
F )

RZTE—=F—A=+N
B ARQAR - BE (EAE
H)RBEIES(FB) A
RAR (EAERERE) 7T
VIRERRERZ - B
RRERBRERREST UG
KRB0 78 THEREEEE
7 H & #9900,000,000% A%
m - BAMNBEAHEBER
REAAFBHTHHEREE
B ((REEE]) - RE
FEER-_E—=F"A@
A5ER - EEMERIEFHE
4)7516.92187T -
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(b)

Share option scheme

The 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
of directors of the Company (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 prices of the Company’s shares as stated
in the daily quotation sheets of the Stock Exchange
for the five trading days immediately preceding
the date of grant; and (iii) the nominal value of a
Company’s share.

Gemdale Properties and Investment Corporation Limited £ BEEEAR A T

(b)

BT S

R & ([T El]) R=
TEE=—FRA-THBER BRIk
SITEHSEET - BREEIKE
ZARBTFARABR - AJIREZER
2 HEBRGOEE ERTEBBA
NRAREMERESTEIE AE BT
AR Z10%  BRIAT AEZENE
ERAZNBBITEARRBA R
RE - REBREZITERHAR
AEsEg((E5gl) B HiE
ERHRBERIEZBTESHBAR
HEBAREE AR+ F - BiREZ
TFEHESSET  EREBT
RERTISERZESE : ()&
HEREER (WEAXSH) K
RNAIRMDREE R e 2 BREFT
P2 T : (iBERLEREZ
BHAT AR S B AR A B0 B
RFTEEH Z BIREY 2 FH R H
B R(i)ARERM ZHE -



(b)

Share option scheme (continued)

Movements in the number of share options

outstanding and their related weighted average

exercise prices are as follows:

BRESE (F)
R ARTTEE R A BB
Z AR ITEERNT

P D)L

31 March 2013 30 September 2012
—E-Zf=f=+-H —Z-"EAA=TH
Weighted Weighted
average average
exercise price exercise price
per share Number of per share Number of
SRRHA NE share  BRBEHMNE share
FHTHEE options FHIHEE options
HK$ BRE HK$ fafRiE
BET #A BT #A
At the beginning of the period/year R/ &40 0.1836 107,729,130 0.1802 108,194,182
Granted &l 0.5500 154,230,000 0.1656 17,488,000
Exercised i 0.1564 (3,238,318) 0.1363  (14,735,000)
Cancelled Faic| 0.1844  (104,490,812) = =
Lapsed ER - - 0.1872 (3,218,052)
At the end of the period/year WER /F K 0.5500 154,230,000 01836 107,729,130

At the end of the reporting period, out of the
154,230,000 (30 September 2012: 107,729,130)
outstanding options, no share options (30
September 2012: 77,776,130) were exercisable.

» # & H K- 7E154,230,000
W ZE—=ZFALA=1+8H:
107,729,13010) HE i #e /b -+ I &
AfTEm M ARITE 2 BRE (ZF
——FfNA=+8:77,776,130

) e
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(b) Share option scheme (continued)

(b)

The exercise prices and exercise periods of the

share options outstanding as at the end

reporting period are as follows:

of the

BRESE (F)

RE|BEIRERITEBREZITE
BRITESET

31 March 2013

30 September 2012

Z2-=Z§ZA=+-H —T-_FNA=1H
Exercise Exercise

price Number of price Number of
1EE share 1112(8 share
Date of grant Exercise period (Note) HK$ options HK$ options
e T8 (Het) BET  BREHE BT BEREHE
31/12/2003 31/12/2004 - 30/12/2013 - - 0.1580 8,641,737
31/12/2004 31/12/2005 - 30/12/2014 - - 0.1547 9,716,280
30/12/2005 30/12/2006 - 29/12/2015 - - 0.1343 9,608,113
13/11/2006 13/11/2007 - 12/11/2016 - - 0.1670 11,900,000
09/11/2007 09/11/2008 - 08/11/2017 - - 0.3370 15,550,000
14/11/2008 14/11/2009 - 13/11/2018 - - 0.1000 9,250,000
13/11/2009 13/11/2010 - 12/11/2019 - - 0.1550 13,425,000
12/11/2010 12/11/2011 - 11/11/2020 - - 0.2050 12,150,000
11/11/2011 11/11/2012 - 10/11/2021 - - 0.1656 17,488,000
07/01/2013 07/01/2014 - 06/01/2023 0.5500 154,230,000 = =
154,230,000 107,729,130
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(b)

Share option scheme (continued)

Note:

Vesting schedule for share options
granted on 31 December 2003

(b) RRMERE ()

Bia -

R-BE=F+=-A=+—H
RECERE-EBREX

Percentage of shares
over which a share
option is exercisable

CIEGREd: 1T

h AT R R

ZHED

%

Before the first anniversary of the date of grant R BEZ —BFR 0

On or after the first but before the REASz—BFERzR 25
second anniversary of the date of grant BRBEF A

On or after the second but before the REBHZMBAFHK 2% 25
third anniversary of the date of grant B =@5FA]

On or after the third but before the BRERSZz=AFH 2% 25
fourth anniversary of the date of grant {BPO3A F A

On or after the fourth anniversary of BE APz mAFR % 25

the date of grant and up to 10 years BEERD AR TFIE

from the date of grant

Vesting schedule for share options

R-BE=F+=-A=+—H#%

Percentage of shares
over which a share

granted after 31 December 2003 BHeBRECEBEBEXR option is exercisable

AT AR A

15 P35 R R A3

ZEDHL

%

Before the first anniversary of the date of grant Esqunll=-: g RS- 0

On or after the first but before the REBEz—BFk 2% 40
second anniversary of the date of grant 1B /8 5 Al

On or after the second but before the BBz MBS % 30
third anniversary of the date of grant B=AFH]

On or after the third anniversary of BREABPz=RAFH 2% 30

the date of grant and up to 10 years HEERE AR +FIE

from the date of grant

In relation to the share options, if the eligible participant,
during any of the periods specified above, exercises
share options for such number of shares which, in BEIRES D

BRI S - WEERSEER L
I ERBITES RZE

&
%

[griE-q=d

RABRSEEEZHME

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
that 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.

AT EBREMS R 2B EA - BlA
ERSEENZIEAIITEERITEZ
BT M2 BRI BB 8 B4
ERMASERSEENT —ERE%R A
R ITE RS M2 BRI BB -
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At 31 March 20183, certain of the Group’s bank and
other borrowings were secured by certain properties
under development with aggregate carrying
value of HK$1,116,636,000 (30 September 2012:
HK$1,063,651,000).

R-EBE—Z=F=ZA=+—H8 A&E@ZH
TFRITREMERUNETEA L ABE
1,116,636,0007T (ZZE——_F L A=+
H : 7&#1,063,651,00070) 2 & TEREF
e (=i

(a)

Capital commitments

Capital expenditure not yet incurred at the end of

the reporting period is as follows:

In respect of properties under
development:

Contracted, but not provided for

Authorised, but not contracted for

BERBRERE

EEH - BEREE
SR - BREL

In respect of furniture and
equipment:

Contracted, but not provided for

Authorised, but not contracted for

BRRMRERRE

B4 BREE
ERE - BEREA

(a) EBREE

RBERAR  REAZEA MR

U
31 March 30 September
2013 2012
—E—= —E——F
=A=+—H NA=+H
HK$’000 HK$’000
BT BT T
(Unaudited) (Audited)
(REER) (re&%)
493,251 509,574
5,155,519 6,519,037
5,648,770 7,028,611
3,822 -
709 -
4,531 -
5,653,301 7,028,611
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(b)

Operating lease commitments (b)
As lessee (i)

The Group leases certain properties under
operating lease arrangements. Leases for the
properties were negotiated for terms ranging from
one to three years.

The Group’s future aggregate minimum lease
payments under non-cancellable operating leases
on land and buildings falling due are as follows:

RERERE
(TN

NEBBHBEKSLHOLH  BAS
T KEREDERPAE—=
=4F o

AEERBEBL B IET 2 A
REHREBEOMAR KK N Z &
BEESMR@EAT :

31 March 30 September

2013 2012

—E—=F —E——F

=HA=+—H NA=+AH

HK$°000 HK$’000

BT T BT

(Unaudited) (Audited)

(REBER) (f8&=%)

Within one year RE—FA 17,028 1,700
In the second to fifth years, inclusive RE_FEERFERN -

BEEEMSE 29,600 -

46,628 1,700
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(b) Operating lease commitments (continued) (b)
(i)  As lessor (i)

The Group leases its investment properties
under operating lease arrangements, with leases
negotiated for terms ranging from one to twenty
years. The terms of the leases generally also
require the tenants to pay security deposits and
provide for periodic rent adjustments according to
the then prevailing market conditions.

The Group’s future minimum rental receivables
under non-cancellable leases with its tenants in

REHERRE ()
EREEE

AEBRBELEHEOLBEHBEERET
ZREME  REBEEMS—Z
“TEAF - HOGK—REFRA
FrRgMrES (T ERHHIR
EmEHARES -

AEBEBEEAEE L RBFE]
MZ AR SR 2 RRRIE

respect of land and buildings falling due are as FEWAESFIBAT ¢
follows:
31 March 30 September
2013 2012
—E—= —E——F
=A=+-—H AA=+H
HK$’000 HK$'000
BT T BT T
(Unaudited) (Audited)
(REEZX) (EZ)
Within one year RE—FA 164,813 163,803
In the second to fifth years, inclusive RE_FZERFNA - 143,127 161,922
BIEEEMTE
Over five years BEFE 675 598
308,615 326,323
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The ultimate holding company of the Group is Gemdale,
a company established in the PRC.

The following is a summary of significant related party

transactions carried out in the normal course of the CEREERRGZME
Group’s business during the period:
(a) Related party transactions (a)) BEIRS

Six months ended 3

AEEZRRERAB RS I—FKR
PEKIZZ AR

AT RASENRARNBEREEBIETET

1 March

BZE=A=1+—HI~EA

2013 2012
—E—-=F —ET——F
HK$’000 HK$’000
BETT BT T
(Unaudited) (Unaudited)
(REER) (REgEEZ)
(Income)/Expenses
(CONVE T
Compensation income from WE—RERAR (232) (256)
a related company/a fellow —RRMEARLZ
subsidiary wmEKA
Consultancy fee paid to a T —EERA - 340
related company ok =
Property management services fee WER—BIER T2 (74) (74)
income from a related company MEEERBERA
Property management fee XNT—HERAZ 258 252
paid to a related company MEEERE
Marketing and leasing services fee XNT—BERFZ 431 415
paid to a related company HENMHERBE
Rental income from a related company WE—F3iE AR 2 - (252)
AE WA
Corporate management services fee T —RRMB AR - 1,371
paid to a fellow subsidiary ZEEERRGE
Internal audit fee paid to the ultimate XN THREIER AR - 118
holding company L NBEZE
383 1,914
The above transactions were' made based on iR BHEEBEE SR EY —

normal commercial terms agreed between the

relevant parties.

AR EIRRMET L ©
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(b) Outstanding balances with related parties: (b) ERELEREEZEL:
31 March 30 September

2013 2012

—g—= —E—F

=A=+-—H hA=+H

HK$°000 HK$'000

BT T BT

(Unaudited) (Audited)

(REER) (geEZ)

Due from a non-controlling shareholder fEUIEIE AR A% 3 3K 18 63,254 63,254
Due to the ultimate holding company  JE &SRR A T ZK 8 (1,414) -
Due to a non-controlling shareholder — fEft 3EHEAE AR R 7R 1A (76,590) (76,590)
Due to a fellow subsidiary FEAH R Z M B A Bl 218 (169) =
Due to a related company FEfTRAE R RIFIA - (189)
The balances listed above are unsecured, interest- AR T B AEE R E
free and have no fixed terms of repayment. The BEEENRD - - ZEEHEAER

carrying amounts of these balances approximate HARERE -

to their fair values.

As disclosed in note 14, on 29 April 2013, the breach M 14PTHEE R —=FWWA =+
of bank covenant has been remedied before the end NB AEEHEBERTRHBAENT &
of the standstill period by entering into a supplemental HERATI S — (DA T B R MERT B ED
agreement with the respective bank. ZRITIERK ©

44 Gemdale Properties and Investment Corporation Limited & B £ BAR A 7



Continuing Obligation under Chapter 13 of the Listing Rules

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 report below details
of loan facilities, which existed during the 6 months ended
31 March 2013 and included conditions relating to specific
performance of the controlling shareholder of the Company:

(a) The Company was granted a 3-year term loan facility
of HK$1,000 million on 22 October 2010 for funding the
general working capital requirement of the Company and
its subsidiaries. During the period, while the available
drawdown period of the facility expired, the undrawn loan
facility of HK$280 million was lapsed.

(b)  Shanghai Zhong Jun Real Estate Development Co., Ltd.,
a 54.85% owned subsidiary of the Company, on 7 June
2012, was granted a third extension of 2 years for a term
loan facility of USD36 million, with maturity of 30 June
2014. The loan is to finance the capital expenditures of
its development project.

Under the agreements of the above facilities, the Company
undertook to the lenders that Frasers Centrepoint Limited
(“FCL") or Fraser and Neave, Limited (“F&N") would remain as
the controlling shareholder of the Company or the subsidiary 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.

BELTRAUF1BEZHEER

RITMEZVHETARNERRRABITRE
BEz&kH

RIFELEDRAUNFIB2ZUGEZHRTE - ARREFE
EEHRARBBEE-T—=F=A=T—HIERX
EABE-—EFEASBERRARRZERERA
BT EETREZERBEFBET

(a) ARARZ_ZE—ZF+A_T_HER
—I8 = 4 By & 50t & % % 1,000,000,000
T ERBENARRIRENBRARZ—
WEBESHE - NAHM - AERMIIR
IEER - MARRDMZERMERBE
280,000,000 02 K%K °

(b) AREIRIFAE54.85%EEZHMBEBRR L
BHEENEREAERATNR S —=F
7N A+ HER A %36,000,000F T 2 B 5K
BMECEZIRER - REMF 2% —
WFEAA=THEH ZERXRETREE
BEBZEAEAIELRE -

B FRER 2 HE - NARERERARE
Frasers Centrepoint Limited ([FCL) skFraser
and Neave, Limited ([F&NJ) iR 2 g & B
BHERRRRIHART ZHMBE AR 2 ERIRRE -
EREEITHEBAGE  SEKELN - WEBED
EMEE BIREENEEE N CREEARN
BERNRF R HA IR B T BN ST A+f -
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Continuing Obligation under Chapter 13 of the Listing Rules

BELTRAE1BR2FHEEE

BANKING FACILITIES WITH COVENANTS RELATING
TO SPECIFIC PERFORMANCE OF CONTROLLING
SHAREHOLDER (continued)

Following the acquisition of 56.05% interest in the Company
by Famous Commercial Limited (“Famous”), on 28 September
2012, FCL and F&N ceased to be the controlling shareholders
of the Company or the subsidiary of the Company. In relation
to the above loan facilities of item (a) and item (b), the lenders
granted standstill periods up to 31 December 2012 and 30 April
2013 respectively. During the standstill periods, the Company
agreed with the lenders to revise the terms and conditions of
the loan facility agreements. Supplemental agreements to the
above loan facilities of item (a) and item (b) were signed on
31 December 2012 and 29 April 2013 respectively where the
Company undertook to the lenders that Gemdale Corporation,
the ultimate holding company of the Company or Famous, the
immediate holding company of the Company, would remain as
the controlling shareholder of the Company or a subsidiary of
the Company throughout the duration of the facility.

RITRHEZVHERARNER
EEZ%#@ﬁ/

BEEBEMBAERAR ([BE]) RZZE—Z4F
NAZ+ /B UWIEARFS6.05%#m % + FCL
RFANETB AR AR ARRZHWEBRRZE
PRREEE - BLIA EF ()R EDL)EEFREMS -
ERADRBELREENEERE_T——F 1+
ZA=t+-BR-ZE-—=FMA=1H - RE%R
BEHATEEBE ARRHEERAERBEERE
AHMEZGER - U EF(@REBDL)BEERBEZ
BWRMESIR-_E——F+-_A=+—BR=
T—=FMAZ+NAFEL  ARAIRERAE
#ooek (EE) ROBR AR ARR R HKKE
RN BISIBIE BN A R BB A A SR B EL R

BHIRERARREARR Z KB AR Z ZR R
% o
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EMPLOYEES AND REMUNERATION POLICY

As at 31 March 2013,
employees (30 September 2012: 210 employees). Salaries of

the Group had approximately 171

employees are maintained at competitive levels while bonuses
may be granted on a discretionary basis with reference to
the performance of the Group as well as the individual’s
performance. Other employee benefits include mandatory
provident fund,
educational and training programmes as well as a share option

insurance and medical cover, subsidised

scheme.

DIRECTORS’ INTERESTS

As at 31 March 2013, 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 “SFQ”)), which are required to
be notified to the Company and The Stock Exchange of Hong
Kong Limited (the “Stock Exchange”) pursuant to Divisions 7
and 8 of Part XV of the SFO or the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code”)
under Appendix 10 of the Rules Governing the Listing of
Securities on the Stock Exchange (the “Listing Rules”), or are
required to be entered into the register kept by the Company
under section 352 of the SFO:

Supplementary Information

HRER

BE R HMEER

RZE—=F=ZA=+—H8 ~&£EXEXERD
1718 (ZE—ZFhAA=TH:210%) BEL -
REZHMEFERF HKE  MiELAE2E
AEBEBRRBAARBERBBEERD - Hi
EERMBEARES RELKEBEERR  #HEX
B E] - LA MBI AERTE -

EEzERS

RZE—=F=—A=+—H ARaFINEEK
EmﬁﬁAA&/&ﬁ: B ZE e AR

NERE AR EE (EER BB EFES71
EXFHLEAEGKRD ([FHRBAEERG]) FXVEL)
2R - HERD REEIZIREEREE SRS
EIRBIEXVEFE7 R8I « W RFTES LR
A (TEMAB]) MERTFE EMEITAESH#
TEHFXHMRE ¢WUh PRI BRE AR
NEIRB Rz ERmEAE  IREFEHFRPE
ﬁm%%M%ﬁﬁ#$ﬁTMﬁﬁz§£ﬁz%
mIOKET ¢
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(a)

48

Interests in the shares, underlying
debentures of the Company

shares and (a) RALFRD HEROREEZFZER

Number of
share options
outstanding

Approximate
percentage
of total

(Note) shareholding
Name of director Nature of interest M RITREZ EREETE
EENA EEME BREHE BABED
(Htat) %
Mr. Ling Ke Beneficial Owner 27,950,000 0.36
& EmiEA A
Mr. Huang Juncan Beneficial Owner 20,960,000 0.27
EEREEE EmEAA
Mr. Wei Chuanjun Beneficial Owner 11,650,000 0.15
BEEELAE EnEAA
Mr. Xu Jiajun Beneficial Owner 15,130,000 0.19
BRIERE EnlEAA
Mr. Hui Chiu Chung, J.P. Beneficial Owner 2,000,000 0.03
TR (K FL) BB A
Mr. Chiang Sheung Yee, Anthony Beneficial Owner 2,000,000 0.03
CEACE S e EmEA A
Mr. Hu Chunyuan Beneficial Owner 2,000,000 0.03
A& A EmEA A

Note: All such share options were granted on 7 January 2013,
each with an exercise price of HK$0.55 per share and a

validity period of from 7 January 2013 to 6 January 2023.

=F—HNH -

Gemdale Properties and Investment Corporation Limited €@ BEEAR A T

Wtet : FTEZSEREDR-_F—=—F—H+
HEM - IT1EERBERERK05T + H
A —F—=—F—HA+HAZ-F =



REQXTEBEE ZRG - HBERORE
Rz

Number of

(b) Interests in the shares, underlying shares and (b)
debentures of an associated corporation of the Company

Total number Approximate

share options of shares and percentage

outstanding underlying of total

Number of (Note) shares shareholding

Name of director Nature of interest shares HRITHEZ R0 K E HREAE

EEp BEME RIPEE BREZE ROBERE BABS

(Hizt) %

Mr. Ling Ke Beneficial Owner 130,000 8,946,000 9,076,000 0.20
ER ERHEAA

Mr. Huang Juncan Beneficial Owner 100,000 4,914,000 5,014,000 0.11
BERARLE ERABA

Mr. Wei Chuanjun Beneficial Owner 30,000 2,394,000 2,424,000 0.05
EEEEL ERBEAA

Mr. Xu Jiajun Beneficial Owner 50,000 2,502,000 2,552,000 0.06
RREFE ERAAA

Note: All such share options were granted on 19 March 2010,
each with an exercise price of RMB7.66 per share and a
validity period of from 19 March 2011 to 18 March 2017.

All interests in the shares and underlying shares of the
Company and its associated corporations stated above
are long positions.

Saved as disclosed above, as at 31 March 2013, none
of the directors or the chief executive of the Company
had interests or short positions in the shares, underlying
shares or debentures of the Company or any of its
associated corporations (within the meaning of Part XV
of the SFO), which are required to be notified to the
Company and the Stock Exchange pursuant to Divisions
7 and 8 of Part XV of the SFO or the Model Code, or
are required to be entered into the register kept by the
Company under section 352 of the SFO.

Wit FEZERHER-FE-FF=A+N
A& TIEERERARKE7667T
B BE —F——F=ATNAZZ
E—+F=AF+NH-

B AR R R EARROA B 2 B K AR B
B Z BRI BITR

B EXFiEN  RZE—=ZF=ZA=+
—B ARAEFAESTHRABHRER
AARSHA A EZE (TERFHFK
HEGRBIEXVED) 2% - RGN k&
TEER A RIEES KA EIEPEXVEE
78D EPHAZESTRIBEAE AR A KB
Tz Emook B - URIEFES KBS EH
FI2E BN ARG EFE 2Btz
KR -
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As at 31 March 2013, the following persons had the following 7
interests and short positions in the shares or underlying shares

P17 2

—=F=A=+-H
RBRIR 1 G R R T BB

CATALTRARTE

of the Company as recorded in the register required to be kept  336{KC BN AR RIBIFE 2 B 2 sk A

by the Company under section 336 of the SFO: B
Long position in the shares of the Company REABRGBZER
Approximate
Number of percentage
ordinary of total
shares held shareholding
Name of shareholder Nature of interest gz EREEEZ
RERERE ERME ZEREE BHAES T
%
Gemdale Corporation (Note) Interest of controlled 5,239,386,849 67.45
corporations
eith (£E) RIPBR LA R EE R
(B152)
Famous Commercial Limited Directly beneficially owned 5,239,386,849 67.45

(“Famous”) (Note) BEEEREA
EEmEmSERARE ([EEmK]) (Ait)

Note: As at 31 March 2013, Famous was wholly and beneficially owned — H13E -

by Gemdale Corporation. As such, Gemdale Corporation was
deemed to be interested in the shares of the Company held
by Famous. Gemdale Corporation is a company established
in the PRC and whose shares are listed on the Shanghai Stock

Exchange.

Save as disclosed above, as at 31 March 2013, no other person

RZFE—=
EE (R17) BRA
2 EE (R17) BRAR
HEERLR

B EXCFEESN R =T —

FZA=1—H BEBKHZH
AT EREREE ° B
A1 1 5 I MEAE B 5 AT
ARG PR o HEE (R17)
RAB—FKRABHTZ 2
LEERLZ G LT ©

7 BAROR

=%=A=+—8"

had any interest or short position in the shares or underlying  #EEE b A TR KD B KD AR (D R B R
shares of the Company as recorded in the register required to &5 RS KM E336 KRR ARTEESE

be kept by the Company under section 336 of the SFO.
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A share option scheme was adopted by the Company on 20
May 2003 (the “Share Option Scheme”) which complied with
the Listing Rules in respect of share option schemes of a listed
company.

On 7 January 2013, a total of 154,230,000 share options were
granted of which 81,690,000 share options were granted to
directors and 72,540,000 share options were granted to certain
employees of the Company. Further details of the share options
were set out in the paragraph headed “Directors’ Interests”
above. The closing price of the Company’s share quoted on
the Stock Exchange immediately before the date of grant was
HK$0.455. During the period from 7 January 2013 to 31 March
2013, there are no movement of the share options.

The vesting schedule for the outstanding share options are as

ARBRZTZT=FH A -+ BIRMNBRET S
(TERHERTEl ) - KBRERTEINE ETRAE
LM ARBRES ZHRE -

RZZT—=F—HF+tH  &HE154,230,000
DEERHE - 81,690,000 BIERTFTEER
72,540,000 R EER TARGIE TEE < Bk
B2HABOHEREXESF 2R — AR K
AR BRI BB I ) B HA AT AR B X BT B R 2 AR Th
BABEOISTL - B_E—=F—A+AE_
T-=F=ZA=+—H0 BRETETMNZE-

RARTTE B Z SREES AT

follows:
Percentage of
shares over which
a share option
is exercisable
Vesting schedule for share options R-—=—=%5—A+tH TR AR L
granted on 7 January 2013 REZEREZBEBERER i RBRGBZBEDL
%
Before the first anniversary of the date of grant R BEZ — B 0
On or after the first but before the second REAMz —BFER & 40
anniversary of the date of grant BmEF A
On or after the second but before the third A MES & 30
anniversary of the date of grant B=EFH
On or after the third anniversary of the date of BBz ZBF 2% 30
grant and up to 10 years from the date of grant HEERL BB TF1E
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Supplementary Information

HREH

SHARE OPTION SCHEME (continued)

In relation to the share options, if the eligible participant, during
any of the periods specified above, exercises 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 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.

As at 31 March 2013, there were 154,230,000 share options
outstanding under the Share Option Scheme. Based on these
outstanding share options, the total number of shares available
for issue is 154,230,000 which represent approximately 1.99%
of the existing issued share capital of the Company as at the
date of this report.

Apart from the foresaid and disclosure under paragraph headed
“Directors’ Interests” above, at no time during the period was
the Company or any of its holding companies, subsidiaries or
fellow 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 2013 (31 March
2012: Nil).

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 2013.

BRETE (B)

EBEMS  MeER2EER L EMETE
HRETE 2 BRESEZERNBEARIRE
B2 REEZHRATERBREMNS k2R
A MEER2EEXRZPEAITEMRITE
ZBBES R ZBNEBE ZRE  SEEBERAA
BERSEER T —(EREKRME A ITERREMN
B RZBMBBS -

R_E—=ZF=ZA=+—H BRET2E
154,230,000 & R1TE 2 AR #E - BIBZF &)
RITHE 2 BEARHE - & 7] 397154,230,0008% A%
B AR DB R ARE A2 IRE B BITRAL
1.99% °

B EX ATt E RRBE EX [EF 2] — /i)
BESN  ARBHEEAZERAA - HERFHK
R 2% B 8 22 B 1A B 7 (] B ) 3 48 2 AR ] &2
B BEARAEERRRITBRABRBUERBA
AR B AT EALE A B 88 2 B {7 S B A 78 T EX

1§ R -

PHIRE

EFV I AEBRNBE_T—=F=A=1+—
BIERERZPHRE (ZE—-F=A=+—
B &) e

RBE_ZT—=F=A=+—HILXEAA X2
B EEMAMBEARMERNBIABE - HEX
BOARAUER LEHES
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AUDIT COMMITTEE (“AC”)

The AC of the Board was formed in August 2001. It currently
comprises three independent non-executive Directors (“INEDs”),
namely Mr. Hui Chiu Chung, J.P, Mr. Chiang Sheung Yee,
Anthony and Mr. Hu Chunyuan. A set of written terms of
reference (“TOR”), which described the authority and duties
of the AC, has been adopted by the Board and the contents of
which are in compliance with the code provisions (“CPs”) and
recommended best practices (“RBPs”) as set out in Appendix 14
to the Listing Rules. The said TOR of the AC has been posted on
the websites of The Hong Kong Exchange and Clearing Limited
("HKEx") and the Company, respectively.

The AC is accountable to the Board and the principal duties of
the AC are to provide an independent review and supervision
of financial reporting, by satisfying themselves as to the
effectiveness of the internal controls of the Group, and as to the
adequacy of the external and internal audits. The AC is provided
with sufficient resources to perform its duties.

The AC has reviewed with the management 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 2013.

Supplementary Information

HRER

EXevBEREEER ST —FN\AKIL ' B
A =RBIFMTEED B RFRB L (X
FHL) BREBEERAELEEEAR - ER
RN —MNEDBRERE ((BESRE]) 2
TEHEEZZEGZRNLBE  ERBDNETE
LR R SR+ AT E 2 ST AR R R R ER
Mo biiERZER  HEREC D HTIERE
BRGLEERBRRR ([EERSMA]) KA
NEAUEA o

bl

BERZERANEFTRRAR  MERZEEZE
ERECEREVHERER{EBUEHNRESR - €
{0 7N £% 18] ) BB BS P2 A R BE DA RSN R BB 4% T
EEBMBKY - BERZESREHTTERN
BITEBRE -

BERZESCHMRAALFRERERMNASEMR
MR RED - ApEL - AEEE R
BHREEEE (BRBEAARRBE_Z—=F
ZA=T—BUERNEAZFERE) £1TER -
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Supplementary Information

MR ER

NOMINATION COMMITTEE (“NC”)

The NC of the Board was split from the Nomination and
Remuneration Committee and formed in November 2012. NC
was set up with the responsibility for making recommendations
to the Board regarding the Group’s engagement of appropriate
directors and managerial personnel (including the skKills,
knowledge and experience) to complement the Company’s
corporate strategies. It currently comprises two INEDs Mr. Hui
Chiu Chung, J.P. and Mr. Chiang Sheung Yee, Anthony and
one executive Director Mr. Huang Juncan and is chaired by Mr.
Huang Juncan. A new set of written TOR, which described the
authority and duties of the NC, has been adopted by the Board
and the contents of which are in compliance with the CPs of
the CG Code. The said TOR of the NC has been posted on the
websites of the HKEx and the Company.

REMUNERATION COMMITTEE (“RC”)

The RC of the Board was split from the Nomination and
Remuneration Committee and formed in November 2012. RC
was set up with the responsibility for providing recommendations
to the Board the remuneration packages of all the Directors and
the senior management. It currently comprises two INEDs Mr.
Hui Chiu Chung, J.P. and Mr. Hu Chunyuan, and one executive
Director Mr. Xu Jiajun and is chaired by Mr. Hui Chiu Chung,
J.P. A new set of written TOR, which described the authority
and duties of the RC, has been adopted by the Board and the
contents of which are in compliance with the CPs of the CG
Code. The said TOR of the RC has been posted on the websites
of the HKEx and the Company.

EERYRLAEERN -2 —F+— AhmEL
REMESEHITK - RAEERTEAR
RAEEERAECEEREREASR (BER
b MBREHHE) MEESRERENES
RAFZCRER - BEEIEENBMEEY
EHTEEHRELE (A F#HL) RESES
R RRTEEEEREEAN  ThE
BREERITR EERORAH—HHEAR
BERE EPREAREAZESIENREE 2
NAHALLEATHZ FRIKX - LRIBAE
EerBBEEDTIBREERHHRAAFE
B o

FMEES
EEg2HMH

BeR-_T——F+—ARRES
REMZEE FMmeK - HFHWEE @ 2 BE A
PREENANAEEEZTNEFBRNESTRME
B o FNEE TR HMBB I IERITEST
RBAREE (KFHL) RIBETLRE  UR—F
WITESHRREEEANR - WHFTFRBRPEE (L
Fart) EEERE - BEEGERRMN—MHFEER
EEHE EhEHEFWNEZES R IREBE &
NAFEREEBATAZ TR - LilEFHME
BEgrBESBEETIENEER I RARRE
UHA ©

%
ﬁj\
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In the opinion of the Board, the Company complied with the
CPs as set out in Appendix 14 to the Listing Rules throughout
the six months ended 31 March 2013 except for the deviations
from the CPs C.1.2, E.1.2 and E.1.3. Explanations for such non-
compliance are provided and discussed below:

1. Under CP C.1.2, Management should provide all members
of the board with monthly updates giving a balanced and
understandable assessment of the issuer’s performance,
position and prospects in sufficient detail to enable the
board as a whole and each director to discharge their
duties under Rule 3.08 and Chapter 13 of the Listing
Rules. During the period under review, Management had
not provided all members of the board such updates on a
monthly basis due to the restructuring of the Management
and general staff of the Company and the change of
accounting systems after the new controlling shareholder
of the Company had taken place in November 2012.
However, several board meetings were held during the
period. As such, the Company considers that all members
of the board were given updates on the Company’s
performance, position and prospects. The Company will
comply with the CP C.1.2 in the nearest future.

2. Under CP E.1.2, the chairman of the board should attend
the Annual General Meeting (“AGM”). Due to other pre-
arranged business commitments which must be attended
by Mr. Huang Juncan, the chairman of the board, he
was not present at the AGM of the Company held on 29
January 2013.

3. Under CP E.1.3, the issuer should arrange for the notice
to shareholders to be sent for AGMs at least 20 clear
business days before the meeting. The notice of 2013
AGM of the Company had been sent to its shareholders
more than 21 clear calendar days but less than 20 clear
business days before the date of the AGM as the new
Management of the Company intended to meet the
shareholders of the Company at the AGM as soon as
possible. The Company will comply with the CP E.1.3in
the nearest future.

EFERA ARAREBE_T—Z=ZF=ZA=+
—HIENEAHEA—E BT EHR AN
Fral o PR - HEIRBE=F A XC1.2 E1.2
NME.1.31§ o RBBFZTRE Z RN w10
—F :

1. BIETAMEXC12 EEEETAME
FERERHEFER  HIBEBAETA
MR FHRRARAEHAERSRE
BEREE - NARNAERESEIT LEMAA
FIB(EET—EMHEENBRE - ©
EREEEIA - EEERBIZANMEESS
RERBEZEFERDAE-_S——F+
—ARRFFHERRREARFERER
—MEBTHITEMR  UAREHSHERAH
Bo A - NRRIRBANERITEAES
283 At ARFRACRNEEES
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Supplementary Information

HREH

COMPLIANCE WITH MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code as set out in
Appendix 10 to the Listing Rules 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
confirmed their compliance with the required standards set out
in the Model Code throughout the six months ended 31 March
2013. The Model Code also applies to other specified senior
management of the Company.

BOARD OF DIRECTORS

As at the date of this report, the Board comprises four executive
Directors, namely Mr. Ling Ke, Mr. Huang Juncan, Mr. Wei
Chuanjun and Mr. Xu Jiajun; and three independent non-
executive Directors, namely Mr. Hui Chiu Chung, J.P, Mr. Chiang
Sheung Yee, Anthony and Mr. Hu Chunyuan.

By Order of the Board

Gemdale Properties and Investment Corporation Limited
Huang Juncan

Chairman and Executive Director

Hong Kong, 8 May 2013
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Suites 3602-3608, 36/F, Two International Finance Centre,
No. 8 Finance Street, Central, Hong Kong
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	封面
	目錄
	公司資料
	管理層之討論及分析
	財務回顧
	業務回顧
	展望

	簡明綜合中期財務資料之審閱報告
	簡明綜合收益表
	簡明綜合全面收益表
	簡明綜合財務狀況表
	簡明綜合權益變動表
	簡明綜合現金流量表
	簡明綜合財務資料附註
	根據上市規則第13章之持續責任
	補充資料
	封底



