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Based in Hong Kong, PYI Corporation
Limited focuses on ports and infrastructure
development and investment, and the
operation of ports and logistics facilities, in
the Yangtze River region of China. It also
engages in land and property development
and investment in association with ports
and infrastructure development. In addition,
PYI| provides comprehensive engineering
and property-related services through

Paul Y. Engineering Group Limited.
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FYIC) PYI Corporation Limited 2014 Interim Report

CHAIRMAN'S STATEMENT
FREHES

Dear Shareholders,

| am pleased to present the interim report and condensed
consolidated financial statements of PYI Corporation Limited
(“PYI” or the “Company”) and its subsidiaries (together, the
“Group”) for the six months ended 30 September 2013.
During the reporting period, revenue decreased by 81% to
$720 million (2012: $3,703 million). Net profit attributable
to shareholders amounted to $69 million (2012: $81 million)
and earnings per share dropped by 17% to 1.5 cents per
share (2012: 1.8 cents). Our shareholders’ funds stood at $4,919
million, representing $1.07 per share. The board of directors (the
“Board”) of PYI declared an interim cash dividend of 0.5 cent
per share (2012: 1 cent per share), which will be distributed
to shareholders in January 2014.

The substantial decrease in revenue for this half year was
mainly due to the deconsolidation of Paul Y. Engineering
Group Limited upon the completion of the deemed disposal
of Louis XIIl Holdings Limited in February 2013. A detailed
review of our operations during the period is included in the
Management Discussion and Analysis section.

While we are confident on our competitive strengths, our
outlook is invariably tied to the health of the global economy
and, in particular, the China market where we operate.
Economic and financial uncertainties continue to affect the
global markets and trades in the second and third quarters
of 2013. China was also adversely affected by decreasing
export demand as a result of the faltering global economy.
China’s economy grew at a slower pace with GDP growth of 7.5%
in the second quarter of 2013 and is expected to continue in
similar pace into 2014.

Note:
Unless otherwise specified, “$” in this statement shall mean Hong Kong dollar and
“cent(s)” shall mean Hong Kong cent(s).
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CHAIRMAN'S STATEMENT
TREHREE

Despite the slow GDP growth, PYI remains positive on the
outlook of its port business in the Yangtze River region and
will stay in line with China’s national policy and development
directions on implementation of our Yangtze Strategy.
Looking forward, our focuses remain on enhancing the
operating growth of our Yangtze port units through
optimization and consolidation and we will pursue strategic
growth in the resort and leisure development at Xiao
Yangkou.

Given the uncertain global environment, PYI will continue
to take a cautious and prudent approach in responding

to the challenges ahead and will strive to maintain long
term business growth and generate sustainable returns to
our shareholders. PYI will also continue to pursue effective
internal control measures and endeavour to enhance the
quality of our overall corporate governance.

I would like to take this opportunity to thank our
shareholders and business partners for their persistent
support and trust in our strategic vision over the years.
Also, I would like to express my heartfelt appreciation to my
fellow Board members and our staff for their commitment
and dedication, and wish them all prosperity and continued
success in the coming year.

Yours faithfully,

Tom Lau
Chairman and Managing Director

Hong Kong, 22 November 2013
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MANAGEMENT DISCUSSION AND ANALYSIS

E B R Sl

FINANCIAL HIGHLIGHTS BEREE
9/2013 Change # &}
Turnover L
— the Group - K& E $720 million & T -81%
— share of associates and ~BhEE RN R
joint ventures aEPE $1,972 million E& T +235%
Gross profit EH $93 million B&T -51%
Profit attributable to shareholders % 2R P& 1k i 7 $69 million B& T -15%
Earnings per share FREF 1.5 cents {ll -17%
Interim dividend per share T B B 0.5 cent 1l -50%
Shareholders’ funds f[RRE & $4,919 million BB T +2%
Net asset value per share BREEFE $1.07 © +1%
REVIEW OF FINANCIAL PERFORMANCE AND  Bf % &R 3 K AR % [ B

POSITION

Following (a) the completion of the deemed disposal of
Louis Xlll Holdings Limited (“Louis XllI”) (which operates

the engineering business through Paul Y. Engineering
Group Limited (“Paul Y. Engineering”)); (b) the receipt of
about 30.34% interest in Paul Y. Engineering under the
distribution in specie by Louis XllI; and (c) the acquisition of
about 17.18% interest in Paul Y. Engineering from other
Louis Xlll shareholders during the period from February to
March 2013, the Group’s interest in Paul Y. Engineering was
reduced from about 61.92% to about 47.52% and Paul

Y. Engineering was deconsolidated and is accounted for as
an associate of the Group. As a result thereof, for the six
months ended 30 September 2013, (i) the Group recorded a
consolidated turnover of about $720 million (2012: $3,703
million), representing a decrease of 81% when compared
with the last corresponding period; (ii) the Group’s share of
turnover of associates and joint ventures increased by 235%
to about $1,972 million (2012: $589 million); and (iii) the
Group’s gross profit decreased by 51% to about $93 million
(2012: $190 million), representing a gross margin of 13% (2012:
5%) of the consolidated turnover.

Note:
Unless otherwise specified, “$” in this section shall mean Hong Kong dollar and “cent(s)”
shall mean Hong Kong cent(s).
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MANAGEMENT DISCUSSION AND ANALYSIS
BRI Sl

During the period, the Group achieved a profit before
taxation of about $227 million (2012: $217 million) which
was composed of:

(i) net gain of about $8 million in Paul Y. Engineering
mainly engaged in management contracting and
property development management businesses
(2012: $31 million);

(i) net gain of about $36 million in ports and logistics
business (2012: $26 million);

(i) net gain of about $222 million in property business
(2012: $220 million);

(iv) net gain of about $38 million in treasury business
(2012: $25 million);

(v) net corporate and other expenses (including inter-
segment profit eliminations) of about $51 million
(2012: $46 million), which included acquisition-related
costs of about $13 million (2012: $9 million); and

(vi) finance costs of about $26 million (2012: $39 million).

Net profit for the period attributable to the owners of PYI
was about $69 million (2012: $81 million) and basic earnings
per share was 1.5 cents (2012: 1.8 cents). The decrease in
net profit for the period was mainly attributable to (a) the
absence of interest income (2012: $18 million) at a rate of
6.15% per annum from deferred consideration receivable

of RMB301.4 million from disposal of 50.1% interest in
Yangkou Port Co which was originally due on 31 December
2013 but was early received on 27 December 2012; and (b)
an one-off loss of $8 million on disposal of a non-core 45%
joint venture for a possible property redevelopment project,
the government approval of which has not been obtained, in
an old residential area of Yichang City.
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MANAGEMENT DISCUSSION AND ANALYSIS
BRI Sl

When compared with the Group’s financial position as at

31 March 2013, total assets decreased by 6% to about
$9,021 million (31.3.2013: $9,625 million). Net current
assets decreased to about $619 million (31.3.2013: $986
million), whereas current assets decreased slightly to 1.30
times (31.3.2013: 1.36 times) of current liabilities as at 30
September 2013. Such changes were mainly attributable to
(a) the release of certain pledged Renminbi bank deposits
deposited in Hong Kong and the repayment of relevant
Hong Kong dollar bank borrowings available in Hong Kong;
and (b) further capital expenditure incurred for the ports
under construction. After taking into account (a) the net
profit of about $69 million; (b) the surplus from Renminbi
exchange translation of about $52 million; (c) the drop in fair
value of available-for-sale investments of about $21 million;
and (d) the dividend distribution of about $23 million to
PYI's shareholders, equity attributable to owners of PYI was
increased by 2% to about $4,919 million (31.3.2013: $4,841
million), representing $1.07 (31.3.2013: $1.06) per share as
at 30 September 2013.

Net cash inflow from operating activities was about $23
million (2012: $70 million) and that from investing activities
was about $150 million (2012: outflow $109 million). Net
cash outflow from financing activities was about $502 million
(2012: inflow of $98 million), resulting in a net decrease in
available cash and cash equivalents of about $329 million (2012:
net increase of $59 million) during the period.
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MANAGEMENT DISCUSSION AND ANALYSIS
BRI Sl

REVIEW OF OPERATIONS

Ports and Logistics

PYI achieved satisfactory progress in implementing its
Yangtze Strategy during the period. The Group’s network of
cargo ports was strengthened and generating synergy value.

Nantong Port Group (45% owned)

Nantong Port Group contributed about $42 million (2012: $27
million) to the segment’s operating profit for the period. The
higher contribution was benefited from the effective cost
control measures resulting in lower operating and finance
costs.

Nantong Port is a major river port in the Yangtze Delta, one
of China’s category-one national ports opened to foreign
trade and an important hub port of the country. The main
cargoes handled by Nantong Port Group are iron ore,
minerals, cement, steel, coal, fertilizers, grains and edible oil.
Nantong Port provides easy access to the Yangtze region by
road and waterway and is an ideal hub port for cargo trans-
shipment in the Yangtze Delta Region.

Bulk cargo throughput in the first half of 2013 increased by 4%
to about 27 million tonnes (2012: 26 million tonnes), while
the container throughput in the first half of 2013 increased by 3%
to 241,000 TEUs (2012: 234,000 TEUs).

Yichang Port Group (51% owned)

Yichang Port Group contributed about $9 million (2012: $15
million) to the segment’s operating profit for the period. Its
operating result was affected by the drop in revenue of bulk
cargo trans-shipment and logistics services, owing to lower
demand from coal and mineral customers.

Yichang Port Group is principally engaged in transport
logistics and minor properties investments, providing
transportation, cargo loading and discharging, storage,
shipping agent, cargo agent, port logistics and port
equipment rental services and commodity trading in Yichang
Port, which is situated on the Yangtze River near the Three
Gorges Dam in Yichang, Hubei Province.
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MANAGEMENT DISCUSSION AND ANALYSIS
BRI Sl

Bulk cargo throughput of Yichang Port Group for the six
months ended 30 September 2013 dropped by 24% to
about 2.6 million tonnes (2012: 3.4 million tonnes). Its
container throughput increased by 25% to 45,000 TEUs (2012:
36,000 TEUs) during the period.

Jiangyin Sunan Container Terminal (40% owned)

Jiangyin Sunan contributed about $5 million (2012: $4
million) to the segment’s operating profit for the period.

The increase in contribution was mainly attributable to the
growth in the container throughput. Its container throughput
in the first half of 2013 increased by 4% to 209,000 TEUs (2012:
201,000 TEUs).

Jiangyin Sunan is principally engaged in containers loading
and discharging as well as the storage, maintenance,
washing and leasing of containers. The container terminal
operated by Jiangyin Sunan is the only container terminal in
Jiangyin.

Jiaxing International Feeder Port (90% owned)

Jiaxing International Feeder Port multi-functional zone is a
core pilot feeder port in Zhejiang province under the plans of
the Ministry of Transport.

Situated at Nanhu District of Jiaxing City, Jiaxing International
Feeder Port occupies a shoreline of 570 m and a land mass
of 326,000 sg m. Currently, the port has 10 berths with total
annual throughput capacity of 200,000 TEUs. A customs
office is located in port area for efficient consignment,
declaration and clearance at one stop. The port also features
a range of integrated logistics supporting services such as
examination, quarantine, storage and information services,
etc.

The port declared soft open in mid 2010 and is still in

the stage of trial run. As such, no operating result was
contributed by the port during the period. In this period, trial
run container throughput reached about 80,000 TEUs. The
port is expected to start commercial operation in the first
quarter of 2014 and is targeted to become the first container
feeder port in the Yangtze Delta region with comprehensive
customs and logistics services.
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MANAGEMENT DISCUSSION AND ANALYSIS
BRI Sl

LPG and Logistics (100% owned)

The LPG distribution and logistics businesses of Minsheng
Gas recorded an operating loss of about $20 million (2012: $20
million) during the period. Competition from compressed
natural gas continued to put pressure on sale volume as well
as profit margin in Wuhan. Although a slight operating profit
was maintained by its LPG retail and distribution business,
such profit was insufficient to cover losses in the logistics
business, resulting in the overall operating loss. Minsheng
Gas currently operates 14 LPG fueling stations in Wuhan.

It has successfully obtained qualification for natural gas
operation in March 2013, and the transformation of three
LPG fueling stations into natural gas fueling stations will be
carried out during the financial year ending 31 March 2014.
Such transformation is expected to improve the overall sale
performance and profitability of Minsheng Gas.

Ports Development — Yangkou Port (9.9%
owned)

There was no contribution from Yangkou Port to the Group’s
operating profit for the period (2012: Nil).

PYI continues to enjoy the future growth of Yangkou

Port through the remaining 9.9% equity interest, which is
intended to be held for long-term investment purpose and is
classified as an available-for-sale investment.

Engineering Business — Paul Y. Engineering (47.5%
owned)

Upon completion of the deemed disposal of Louis XlIl on

5 February 2013, Paul Y. Engineering was deconsolidated
from the Group and became an associate of PYI. As a result
thereof, Paul Y. Engineering contributed operating profit of
about $8 million (2012: $31 million) to the Group, which
represented PYI's share of its operating result during the
period.
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MANAGEMENT DISCUSSION AND ANALYSIS
BRI Sl

During the period, Paul Y. Engineering had benefited from
the increase in capital works expenditure in both Hong Kong
and Macau markets and recorded a turnover of about $3,608
million (2012: $3,439 million). It secured new contracts of
about $5,269 million (2012: $3,504 million) in aggregate
value. As at 30 September 2013, the total value of contracts
on hand of Paul Y. Engineering was about $28,298 million
(31.3.2013: $23,506 million).

Property

The property business contributed about $222 million (2012:
$220 million) to the Group’s operating profit for the period.
The profit was mainly attributable to the gain on revaluation
of investment properties from about 1 sq km (2012: 0.65

sg km) of Land Being Formed (as defined in note 12 to the
condensed consolidated financial statements) located at Xiao
Yangkou of about $215 million (2012: $136 million) during
the period, before the relevant deferred tax charges of about
$99 million (2012: $62 million).

The Group has 11.5 sq km land bank situated at Xiao
Yangkou of Nantong City, Jiangsu Province, the PRC, which
is under development as a regional tourism site. As at 30
September 2013, about 3.96 sq km (31.3.2013: 2.96 s5q
km) of the land bank had reached the forming stage or the
formed and serviced stage. About 2.89 sq km (31.3.2013:
1.89 sg km) of the Formed Land (as defined in note 12 to
the condensed consolidated financial statements) and about
1sq km (31.3.2013: 1 sg km) of the Land Being Formed at
Xiao Yangkou were classified as investment properties and
measured at fair value of about $1,024 million (31.3.2013:
$750 million). The remaining of about 0.07 sq km (31.3.2013:
0.07 sqg km) of the Formed Land at Xiao Yangkou is being
developed as a spa and leisure resort and was classified as
trading stock as at 30 September 2013.

A gross floor area of about 6,000 sg m of Nantong
International Trade Center, a commercial and office
development in the heart of CBD of Nantong City, has
been rented out for hotel operation. Rental income of the
investment properties amounted to about $2 million (2012:
$3 million) was contributed to the Group’s turnover during
the period.
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MANAGEMENT DISCUSSION AND ANALYSIS
BRI Sl

In the main urban district of Yichang City near Yangtze

River, the Group holds certain commercial and residential
properties with gross floor area of about 35,000 sq m (inclusive
of a commercial plaza of about 5,000 sq m) through Yichang
Port Group. Rental income of the investment properties
amounted to about $3 million (2012: $3 million) was
contributed to the Group’s turnover during the period.

In the Hangzhou Hi-Tech Industry Development Zone of
Bingjiang, Hangzhou City, the Group holds jointly with Paul Y.
Engineering an office building known as Pioneer Technology
Building, which has gross floor area of about 20,000 sq m.
The building was almost fully leased out as at 30 September
2013 and it generated rental income of about $6 million (2012:
$5 million) during the period.

Treasury

The treasury investments contributed about $38 million
(2012: $25 million) to the Group’s operating profit for the
period. During the period, listed securities held for trading
recorded a fair value gain of about $2 million (2012: loss of $1
million) while high-yield loans and Renminbi bank deposits in
Hong Kong generated interest income of about $18 million
(2012: $8 million). After the full settlement of the deferred
consideration for the disposal of 50.1% interest in Yangkou
Port Co during the year ended 31 March 2013, there was no
interest income derived therefrom (2012: $18 million) during
the period. Foreign currencies translation gain amounted to
about $18 million (2012: Nil) was achieved during the period,
which was mainly derived from the Renminbi monetary
assets such as bank deposits kept at Hong Kong.

As at 30 September 2013, (a) total value of the Group’s
portfolio of listed securities held for trading amounted to
about $83 million (31.3.2013: $64 million), equivalent to
about 0.9% (31.3.2013: 0.7%) of the Group’s total assets;
and (b) portfolio of high-yield loans receivable amounted to
about $132 million (31.3.2013: $106 million), equivalent to
about 1.5% (31.3.2013: 1.1%) of the Group’s total assets.
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MANAGEMENT DISCUSSION AND ANALYSIS
BRI Sl

MATERIAL ACQUISITION AND DISPOSAL

There were no material acquisition and disposal of
subsidiaries and associates during the period.

EVENT AFTER THE REPORTING PERIOD

There were no major subsequent events occurred since the
end of the reporting period and up to the date of this interim
report.

LIQUIDITY AND CAPITAL RESOURCES

As at 30 September 2013, the Group had total assets of $9,021
million (31.3.2013: $9,625 million) which were financed

by shareholders’ funds and credit facilities. A variety of

credit facilities were maintained to meet its working capital
requirements and committed capital expenditure, which
bore interest at market rates and had contracted terms of
repayment ranging from on demand to seven years. The
Group mainly generated revenue and incurred costs in Hong
Kong dollar and Renminbi, and no financial instruments had
been used for hedging purpose during the period. The Group
adopts a prudent funding and treasury policy and manages
the fluctuation exposures of exchange rate and interest rate
on specific transactions.

As at 30 September 2013, the Group’s total borrowings
amounted to about $2,160 million (31.3.2013: $2,555
million) with about $1,472 million (31.3.2013: $1,775
million) repayable on demand or within one year and about $688
million (31.3.2013: $780 million) repayable after one year.
Borrowings denominated in Hong Kong dollar of about $915
million (31.3.2013: $1,184 million) bore interest at floating
rates. Borrowings denominated in Renminbi of about $841
million (31.3.2013: $925 million) bore interest at floating
rates and about $404 million (31.3.2013: $446 million) bore
interest at fixed rates. The Group’s gearing ratio was 0.44
(31.3.2013: 0.53), which was calculated based on the total
borrowings of about $2,160 million (31.3.2013: $2,555
million) and the Group’s shareholders’ fund of about $4,919
million (31.3.2013: $4,841 million).
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MANAGEMENT DISCUSSION AND ANALYSIS
BRI Sl

Bank balances and cash of the Group as at 30 September
2013 amounted to about $1,285 million (31.3.2013: $1,882
million), of which about $1,051 million (31.3.2013: $1,516
million) was denominated in Renminbi, about $234 million
(31.3.2013: $366 million) was denominated in Hong Kong
dollar and about $0.2 million (31.3.2013: $0.2 million) was
denominated in other currencies. Also, about $377 million
(31.3.2013: $647 million) had been pledged to banks to
secure general credit facilities granted to the Group, which
included about RMB293 million (equivalent to about $371
million) (31.3.2013: RMB516 million, equivalent to about $644
million) deposited in Hong Kong to secure banking facilities
denominated in Hong Kong dollar and available in Hong
Kong. As at 30 September 2013, the Group had a net debt
position (being bank borrowings net of bank balances and
cash) of about $594 million (31.3.2013: $420 million).

CONTINGENT LIABILITIES

As at 30 September 2013, the Group had contingent
liabilities in respect of guarantees provided to banks for
banking facilities granted to third parties of about $25
million (31.3.2013: third parties of about $69 million and an
investee of about $195 million).

PLEDGE OF ASSETS

As at 30 September 2013, certain property interests,
property, plant and equipment, trade receivables and bank
balances of the Group with an aggregate value of about
$1,271 million (31.3.2013: $1,963 million), as well as the
Company'’s investment in certain subsidiaries of about $217
million (31.3.2013: $361 million) were pledged to banks and
financial institutions to secure general credit facilities granted
to the Group.

COMMITMENTS

As at 30 September 2013, the Group had expenditure
contracted for but not provided for in the condensed
consolidated financial statements in respect of acquisition

of certain property, plant and equipment and project under
development in a total amount of about $28 million (31.3.2013:
$15 million).
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MANAGEMENT DISCUSSION AND ANALYSIS
BRI Sl

NUMBER OF EMPLOYEES AND
REMUNERATION POLICY

As at 30 September 2013, the Group employed a total of
1,803 (31.3.2013: 1,791) full time employees. Remuneration
packages consisted of salary as well as performance-based
bonus. Further, the Company has implemented three share-
related incentive schemes to provide alternative means to
motivate employees and promote their loyalty in line with
the Group’s strategy. Such schemes benefited the Group’s
staff in both Hong Kong and the Mainland.

INTERIM DIVIDEND

The Board of PYI has resolved to pay an interim cash dividend
of 0.5 cent per share for the six months ended 30 September
2013 (2012: 1 cent) to shareholders whose names appear

on PYI's register of members as at the close of business on
Wednesday, 18 December 2013. The cheques for payment
of the interim cash dividend are expected to be despatched
to shareholders by post on or around Monday, 6 January
2014.

CLOSURE OF THE REGISTER OF MEMBERS

The register of members of PYI will be closed during the
period from Monday, 16 December 2013 to Wednesday, 18
December 2013, both dates inclusive, during which period
no transfer of share(s) of PYI will be effected. In order to
qualify for the interim cash dividend, all transfer documents),
accompanied by the relevant share certificate(s), must be
lodged with PYI's branch share registrar in Hong Kong, Tricor
Secretaries Limited at 26/F, Tesbury Centre, 28 Queen’s Road
East, Wanchai, Hong Kong, for registration not later than 4:00
p.m. on Friday, 13 December 2013.
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REPORT ON REVIEW OF CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

Bl SRR SRS

Deloitte.
=)

TO THE BOARD OF DIRECTORS OF PYI CORPORATION LIMITED
(Incorporated in Bermuda with limited liability)

Introduction

We have reviewed the condensed consolidated financial
statements of PYI Corporation Limited (the “Company”) and
its subsidiaries set out on pages 16 to 51, which comprises
the condensed consolidated statement of financial position
as of 30 September 2013 and the related condensed
consolidated income statement, statement of comprehensive
income, statement of changes in equity and statement of
cash flows for the six-month period then ended, and certain
explanatory notes. The Main Board Listing 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 of the Company are responsible for the preparation
and presentation of these condensed consolidated financial
statements in accordance with HKAS 34. Our responsibility
is to express a conclusion on these condensed consolidated
financial statements based on our review, and to report our
conclusion 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.

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 these condensed
consolidated financial statements 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 condensed consolidated
financial statements are not prepared, in all material respects,
in accordance with HKAS 34.

Deloitte Touche Tohmatsu
Certified Public Accountants
Hong Kon

22 November 2013
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CONDENSED CONSOLIDATED INCOME STATEMENT

BifGRE NaE

For the six months ended 30 September 2013

#H ZE2013F9H30H [E/N 8 A

Unaudited
Six months ended
30 September
RIQEX
BZ9A30H LLAAEA
2013 2012
HK$°000 HK$'000
FTHERT FAT
Turnover X
The Company and its subsidiaries KRR REMBAF 719,807 3,703,334
Share of associates and BhEE R AR
joint ventures AEDE 1,972,057 589,124
2,691,864 4,292,458
Group turnover SEEES 719,807 3,703,334
Cost of sales 858 KA (626,480) (3,512,899)
Gross profit EF 93,327 190,435
Other income H g A 12,996 28,998
Other gains and losses E b Yezm K E5 18 13,804 333
Administrative expenses THRE A (78,826) (171,391)
Distribution and selling expenses NIENRHEEER (35,825) (36,930)
Other expenses HEmEA (28,706) (8,602)
Finance costs Bl & Bk AR (26,306) (38,941)
Gain on fair value changes of REMELNFEEEH
investment properties & 220,800 180,405
Fair value gain on transfer of B IFEHEMXEERE
completed properties held for sale EREWMEZATEE
to investment properties & - 35,761
Share of results of associates AL E NRIERA 55,188 31,507
Share of results of joint ventures BihaEhEEE 566 5,230
Profit before taxation B A% A1 g ) 227,018 216,805
Taxation FIE (133,262) (98,831)
Profit for the period B & 4 93,756 117,974
Profit for the period attributable to: AT AT EEERERET
Owners of the Company ViN/NETEF SN 68,788 81,200
Non-controlling interests 1 AR R 24,968 36,774
93,756 117,974
Basic and diluted earnings per share REARREERF HK1.5 centsi#{l HK1.8 centsi#ill
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CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

i -y =\ i L
BilGe2hlNaE
For the six months ended 30 September 2013
#H E2013F9H30R L/~ A A

Unaudited
Six months ended
30 September

RIBEZ
BZE9A30HLLKEA
2013 2012
HK$’000 HK$'000
FERT FHET
Profit for the period HA A v A1 93,756 117,974
Other comprehensive income H i 2w
Items that may be subsequently reclassified AEERBAGET DI BB
to profit or loss: ZHEA -
Exchange differences arising from BREBINEBMEEZ
translation of foreign operations fEH =5 38,141 1,653
Share of exchange differences of BEBEARRAELEY
associates and joint ventures fEH =5 21,570 178
Loss on fair value changes of AHEERECATEE
available-for-sale investments HE) s EE (21,229) -
Other comprehensive income for the period BRFE E M 2 e 38,482 1,831
Total comprehensive income for the period HHEE2ER=2E 132,238 119,805
Total comprehensive income for the period LTATEESHHEE2E
attributable to: W o 4 5E
Owners of the Company PAN/NESIE F SN 99,101 82,707
Non-controlling interests JEIE = 33,137 37,098
132,238 119,805
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

0GRS Bl Bk iR 2%
At 30 September 2013
M2013F9H30H

Unaudited Audited
RIBERZ B
30.9.2013 31.3.2013
Notes HK$°000 HK$'000
B EE FExT FAET
NON-CURRENT ASSETS FREBEE
Property, plant and equipment ERR Y& L 11 1,674,884 1,517,924
Investment properties REWME 12 1,256,888 975,658
Project under development BERAIEHE 650,968 637,648
Prepaid lease payments A E IR 352,536 350,582
Other intangible assets HEfhmEEE 74,640 74,680
Interests in associates RN b 13 1,626,857 1,549,656
Interests in joint ventures EEPEER 74,200 91,696
Available-for-sale investments A HERE 646,509 667,724
6,357,482 5,865,568
CURRENT ASSETS REBEE
Stock of properties MERFE 743,458 1,130,558
Prepaid lease payments AT & IB 3,355 3,307
Inventories of finished goods EmEE 45,064 63,430
Loans receivable e W E 88,000 106,425
Amounts due from associates JE U B & N R B8 44,101 19,102
Amount due from a joint venture B —fEaghERE - 19
Amount due from a non-controlling JE K 12 AR 4 25 R IR
interest 1,267 1,248
Trade and other debtors, deposits and B 5 N H b e W BR 5K -
prepayments & RIERRIE 14 280,754 400,855
Investments held for trading HIEBEERE 83,458 64,225
Available-for-sale investments AfHERE - 82
Pledged bank deposits EEMEITER 376,941 646,520
Short term bank deposits CHIIR 1T TF K 567,156 790,593
Bank balances and cash RITEFE MRS 340,456 445,013
2,574,010 3,671,377
Assets classified as held for sale DERBELECEE 15 89,728 88,383
2,663,738 3,759,760
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
A IAERE MIFINRE

At 30 September 2013
R2013%F9A30H
Unaudited Audited
REBEX e
30.9.2013 31.3.2013
Notes HK$°000 HK$’000
ih=2 FHT FHET
CURRENT LIABILITIES REBEE
Trade and other creditors and B REMEMERR
accrued expenses JESHF X2 16 478,192 864,736
Deposits received for pre-sale of properties FEE#W¥ 22 Hﬂl HisA - 25,974
Amounts due to associates FEH iR/ Pz 105,507 110,630
Amount due to a joint venture JERT— F'ﬁ/\éfﬁimlﬁ 340 112
Amounts due to non-controlling interests [ {5 JE 1% B 4 25 F0 08 16,324 16,854
Taxation payable 18 1,957 9,806
Bank and other borrowings — due —F RN 'JHﬁZfEﬁ&
within one year H &R 17 1,417,058 1,720,531
2,019,378 2,748,643
Liabilities associated with assets BB ABIELEZ
classified as held for sale EENEBEz2AE 15 25,716 25,331
2,045,094 2,773,974
NET CURRENT ASSETS REBEEZFE 618,644 985,786
TOTAL ASSETS LESS CURRENT LIABILITIES BEERRBER 6,976,126 6,851,354
NON-CURRENT LIABILITIES ERBERE
Bank and other borrowings — due —FRIPZERTR
after one year H b &K 17 634,356 764,702
Amounts due to non-controlling interests i {5 FE 1% I 4 25 F0 18 15,209 17,952
Amount due to an associate FEF — B & R AR 38,615 -
Deferred tax liabilities EEFR A& 18 691,692 582,582
Deferred income PR IE WA 51,670 50,896
Other payables oAt JIE A BR 5X 58,871 62,873
1,490,413 1,479,005
5,485,713 5,372,349
CAPITAL AND RESERVES EXR#E
Share capital fi% 7 19 457,736 457,736
Reserves w1 4,461,200 4,383,439
Equity attributable to owners NGB AZEG
of the Company PE T 4,918,936 4,841,175
Non-controlling interests JE 2 A 2 566,777 531,174

TOTAL EQUITY MR 5,485,713 5,372,349
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ﬂ(lNIlENSEIl CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

Hﬂ ml-ﬁ

-I-l-_‘i'-

For the six months ended 30 September 2013
#H E2013F9H30R L/~ A A

Equity attributable to owners of the Company

ANREEAZEGRER
Share-
Investment based Non-
Share Share Spedial Capital  revaluation Other  Translation payment Retained controlling Total
capital premium reserve reserve reserve reserves reserve reserve profits Sub-total interests equity
REER HRHXH FER
e ROER KhRE BARE & Afbhi% Eiiff HERE REEr Mt 3 RE4E
HK$'000 HK$'000 HK$'000 HKS'000 HK$'000 HK$'000 HK$'000 HK$ 000 HK$'000 HK$'000 HK$'000 HK$'000
A Tin Fin Fin FEr FEr Fhr Fhr AT AT i Tin
At 1 April 2013 (audited) RN1BE4F1B(BER) 457,736 494,694 - (95,368) 25829 76,787 419,243 - 3,462,254 4841175 531,174 5372349
Exchange differences arising from translation BEBNERELL
of foreign operations ER i - - - - - - 299712 - - 29972 8169 38,141
Share of exchange differences of associates BEBENARAEREY
and joint ventures EREE - - - - - - 2570 - - 21570 - 2570
Loss on fai value changes of avaiableforssle & EREZ ATER
investments 2R - - - - (21229 - - - - (21,229 - (21229
Profit for the period HEEH - - - - - - - - 68,788 68,788 24,968 93,756
Total comprehensive (expense) income HH2E(RR) haLE
for the period - - - - 21,29 - 51542 - 68,788 99,101 3137 132,238
Contribution from non-controlling interests FBREGLE - - - - - - - - - - 2529 2529
Transfer of reserves of subsidiaries HBLAFZBRER - - - - - 731 - - [tEi)) - - -
Share of other reserves of associates BEBENALDERE - - - - - 1547 - - - 1547 - 1547
Distribution (note 10) DR (H3E10) - - - - - - - - (22,887) (22,887 - (22,887
Dividend distrbuted by a subsidiary ~HNBAANERE - - - - - - - - - - (63) 63)
At30 September 2013 (unaudited) R2013F9A30B (REEHE) 457,136 494,694 - (95,368) 4,600 79,065 470,785 - 3507424 4918936 566,777 5485713
At 1 April 2012 (audited) R01F4F1B(EER) 455,849 493,494 124,695 95,368) - 69,987 410,703 2,449 3,148,130 4,609,939 678319 5,288,258
Exchenge differences arising from translation BEBNERELL
of foreign operations ER E - - - - - - 1,329 - - 1,329 324 1,653
Share of exchange differences of associates BEBERARARLRZ
and joint ventures EiZE - - - - - - 178 - - 178 - 178
Profit for the period BEE7 - - - - - - - - 81,00 81,00 36,774 17974
Total comprehensive income for the period HE2EhARE - - - - - - 1,507 - 81,200 8,707 37,098 119,805
Release upon lapse of vested options DERBRELNERE - - - - - - - (2,449 2,449 - - -
Contribution from non-controling inerests FRRESLE - - - - - - - - - - 18893 18893
Transfer of reserves of subsidaries ARNBRAZER - - - - - 5,487 - - (5.487) - - -
Share of other reserves of associates ERBENRA DGR - - - - - 4 - - - 4 - 4
Distrbution (note 10) Ak (H3H10) - - - - - - - - (22,79) (22,79 - (2279
Dividend distributed by a subsidiary -BRERARADRZBRE - - - - - - - - - - (2.311) (2.311)
At 30 September 2012 (unaudited) R2012F9A30B (RE%FHR) 485,849 493,494 124,6% (95,368) - 75478 412210 - 3,208,500 4,669,858 731,999 5,401,857
The special reserve of the Group as at 30 September 2012 REBER2012F9A30R 2 FRIFEEEE R A

represented the difference between the nominal amount of
the share capital and share premium of the subsidiaries at
the date on which they were acquired by the Group and the
nominal amount of the share capital issued as consideration
for the acquisition. The amount was fully charged to retained
profits upon deemed disposal of interests in subsidiaries
during the year ended 31 March 2013.

The capital reserve represents the difference between the
fair value and the carrying amount of the underlying assets
and liabilities that are attributable to the additional interests
in subsidiaries acquired by the Group. The amount would be
charged to retained profits upon disposal of interests in the
subsidiary or the relevant assets, whichever is earlier.

Other reserves mainly represent statutory reserve which is the
appropriation of certain percentages of profit after taxation
of subsidiaries established in the People’s Republic of China (the
“PRC”) as pursuant to the PRC regulations and share of other
reserves of associates.

/\%ﬁ$%lﬂﬁl,\ EHCBAEERRKRDEE J’E
RUBREMBT  CBRAEBERZZE AHTHE

EREZ2013F3 3B EFERNGELEHNE A
AR ARE AP 8-

BAGBEAREMEENBLR 2B EDRHE

ZHBAEERBEZAVTEERREER CEZHE -
FHSBESNHENBRAR 2 EERAHEE (A

REERE)FARB GNP -

HitFETZHERBETEARAMBE(THE])ER
447 o B ST 2 B A ) 2 B B v R T L
BRIEATERE REBEBEARHEMERE -
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ﬂﬂNIlENSEIl CONSOLIDATED STATEMENT OF CASH FLOWS
BIRGEIREREE

For the six months ended 30 September 2013
#H E2013F9H30R L/~ A A

Unaudited
Six months ended
30 September

RASEZ
BZ9H30RLEA
2013 2012
HK$’000 HK$'000
FHER FA&T
NET CASH FROM OPERATING ACTIVITIES RELEEB RS FE 22,985 69,792
NET CASH FROM (USED IN) INVESTING REARBEXEKZ
ACTIVITIES BEFH
Additions to property, plant and equipment M - %W&%&ﬁ 0 (126,431) (107,673)
Payment for project under development R AP IE E Z 1‘J‘ & (44,283) (56,473)
(Advance to) repayment from associates Gl 3-NGEE )
AEiE ,%‘j( (44,000) 10,305
Additions to investment properties BB (2,206) (2,193)
Other investing cash flows HuxERERE (1,466) 6,615
Decrease in pledged bank deposits B AR IT I ZOR 269,579 92,527
Refund of deposits paid for potential projects REEFEIBR 2 &S 50,000 -
Interest received U BR 1) B 29,395 2,991
Dividends received from associates W ER Bt 8 A B 2 IR B 19,102 18,146
Additions to prepaid lease payments TEAS F & FRIE L N - (74,451)
Government grants received B W 46 b - 1,578
149,690 (108,628)
NET CASH (USED IN) FROM FINANCING (AR)REMETEH =
ACTIVITIES HEFHE
Repayment of bank and other borrowings BEEITRHEMERR (1,941,305) (1,510,989)
Interest paid B F B (54,244) (88,186)
Dividends paid BT B (22,887) -
Repayment of amount due to a BERMNIFERERK
non-controlling interest (3,793) (1,849)
New bank and other borrowings raised 2R 1T R H M fE K 1,479,638 1,753,605
Advance from (repayment to) associates EER RN B N
(B 4 2 =8 20) 38,023 (14,800)
Contribution from non-controlling interests FEEREREE 2,529 18,893
Dividends paid to non-controlling interests AT E R A AR =
of subsidiaries 2B (63) -
Repayment to joint ventures MEETEENR - (58,500)
(502,102) 98,174
NET (DECREASE) INCREASE IN CASH ReRRBESEHEER
AND CASH EQUIVALENTS (R &) 18 hn F 58 (329,427) 59,338
EFFECT OF FOREIGN EXCHANGE RATE IEERRETE
CHANGES 1,433 3
CASH AND CASH EQUIVALENTS REeREBESESEERAA
BROUGHT FORWARD 1,235,606 1,008,235
CASH AND CASH EQUIVALENTS HeRHEBESEEEALAE
CARRIED FORWARD 907,612 1,067,576
ANALYSIS OF THE BALANCES OF CASH HeRHESEEER
AND CASH EQUIVALENTS Eero W
Short term bank deposits FEERITIF 567,156 442 122
Bank balances and cash WITETRES 340,456 625,454
907,612 1,067,576
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For the six months ended 30 September 2013
#H E2013F9H30R L/~ A A

BASIS OF PREPARATION 1. mEEXE

The condensed consolidated financial statements RGN BREXDBEELGFMASE
have been prepared in accordance with Hong Kong ((BXEESFMAS)BEM BB EFERSE
Accounting Standard 34 “Interim Financial Reporting” 4SRRI B E | (BB T ERIZE345% )
(“HKAS 34”) issued by the Hong Kong Institute of REBBMERSMARRRZEH LMK A
Certified Public Accountants (the “HKICPA”) as well as (TEmHRAD M 162 BARBEREMRER -
with the applicable disclosure requirements of Appendix

16 to the Rules Governing the Listing of Securities on 2. FEEFEHE

The Stock Exchange of Hong Kong Limited (the “Listing
Rules”).

PRINCIPAL ACCOUNTING POLICIES

The condensed consolidated financial statements have
been prepared on the historical cost basis, except for
investment properties and certain financial instruments,
which are measured at fair values.

Except as described below, the accounting policies
and methods of computation used in the condensed
consolidated financial statements for the six months
ended 30 September 2013 are the same as those
followed in the preparation of the Group’s annual

BRERENERETEMIAZQAFEERE
S BARAMBRRTIREBEE LKA LR
%O

B FTitE SN - B Z=2013F 9308 1ENE
AR RGEENBREANMRA 25 BR
M ER ZEBRASEEHE201343H31H
EFE2HEEVBRERAEAE 2

AHE AEEERAEAAEESHOAS
Bz THFATREERBT BT BERE ER
([BEMBHRELER])

FEEENE 1R I HMEZENE

financial statements for the year ended 31 March 2013. (F1&83T) HH

BT wmEER 2009-2011 F B FE FE
In the current interim period, the Group has applied, for (F&1BET) M mEERFER
the first time, the following new or revised Hong Kong i
Financial Reporting Standards (“HKFRSs”) issued by the BB RS ER FE-HHEeHEER
HKICPA: F7 5% (KB ET) E =N

Presentation of Items of
Other Comprehensive
Income

Annual Improvements
to HKFRSs 2009 —
2011 Cycle

Disclosures — Offsetting
Financial Assets and
Financial Liabilities

Amendments to HKAS 1

Amendments to HKFRSs

Amendments to HKFRS 7
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For the six months ended 30 September 2013

#H ZE2013F9H30H [E/N 8 A

2. PRINCIPAL ACCOUNTING POLICIES

(continued)

Amendments to HKFRS 10,
HKFRS 11 and HKFRS 12

HKAS 19 (as revised in 2011)
HKAS 27 (as revised in 2011)

Consolidated Financial
Statements, Joint
Arrangements and
Disclosure of Interests
in Other Entities:
Transition Guidance

Employee Benefits

Separate Financial

2. TESHEE®

BB HREER
E10%% - BAMHB
WEEREIR R
BB RS 2R
E125% (1B ET)

BB EAFEI19%
(201 F & &52k)

BA G EAE275
(201 F 18 1&2k)

23

REMBHRER A%

THRBEEREM
B oD BRI
15 3l

’E@H

{8 51 B 75 M 3%

Statements ERGFTELE28% REEARKREE

HKAS 28 (as revised in 2011) Investments in (2011 F &8 H) TEIZRE
Associates and BB SRS ER SLEPBHRE
Joint Ventures £105%

HKFRS 10 Consolidated Financial BB HRELER a e R
Statements F115%
HKFRS 11 Joint Arrangements BB HRE LR BREREMERY
HKFRS 12 Disclosure of Interests F125% 1 7
in Other Entities BB B HE L NEEEZFE
HKFRS 13 Fair Value Measurement E135
HK(IFRIC) - Int 20 Stripping Costs in the 25 (BBRREE R R AEERERN
Production Phase of 8E€)-RBF209% FEEAK

a Surface Mine
EBSFERE1E(BREBIIEHHE
EmEW=EE |

EREHEAUFE 1R (BB IAZEERER
RIREKR 2 HME - REFLE G ERE1R
(R [2EREXRIA B RBEREAM
2EER] MIREXRIATZERMBER] -
AWM AREE G ERF 1R GEEET) Al
AZFMBLFERHER  RARREFRE
REEAZ2EKRERIRIKER]ZFE -

Amendments to HKAS 1 “Presentation of
Items of Other Comprehensive Income”

The amendments to HKAS 1 introduce new terminology
for statement of comprehensive income and income
statement. Under the amendments to HKAS 1, a “statement
of comprehensive income” may be renamed as a “statement
of profit or loss and other comprehensive income” and
an “income statement” may be renamed as a “statement
of profit or loss”. However, since the new terminology
under amendments to HKAS 1 is not mandatory and
the directors of the Company determine to remain using
the titles of “statement of comprehensive income” and
“income statement”.
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For the six months ended 30 September 2013
#H E2013F9H30R L/~ A A

2. PRINCIPAL ACCOUNTING POLICIES

(continued)

Amendments to HKAS 1 “Presentation of
Iltems of Other Comprehensive Income”
(continued)

In addition, the amendments to HKAS 1 require items
of other comprehensive income to be grouped into

two categories: (a) items that will not be reclassified
subsequently to profit or loss; and (b) items that may be
reclassified subsequently to profit or loss when specific
conditions are met. Income tax on items of other
comprehensive income is required to be allocated on
the same basis — the amendments do not change the
existing option to present items of other comprehensive
income either before tax or net of tax. The amendments
have been applied retrospectively, and hence the
presentation of items of other comprehensive income
has been modified to reflect the changes. Other than the
above mentioned presentation changes, the application
of the amendments to HKAS 1 does not result in any
impact on profit or loss, other comprehensive income
and total comprehensive income.

Amendments to HKAS 34 “Interim
Financial Reporting” (as part of the Annual
Improvements to HKFRSs 2009 — 2011 Cycle)

The Group has applied the amendments to HKAS 34
“Interim Financial Reporting” as part of the Annual
Improvements to HKFRSs 2009 — 2011 Cycle for the first
time in the current interim period. The amendments to
HKAS 34 clarify that the total assets and total liabilities
for a particular reportable segment would be separately
disclosed in the condensed consolidated financial
statements only when the amounts are regularly
provided to the chief operating decision maker (“CODM”)
and there has been a material change from the amounts
disclosed in the last annual financial statements for that
reportable segment.

In accordance with the application of HKAS 34, the
Group has included the total assets and total liabilities
information as part of the segment information as set
out in note 3.

FESHHEw

ERASTEAFE1HR (BB E2HNE
EmEmW=EE @

AN BE G ERE 1R (EERT) BREAM
2EHKREHEBEDRME QERTIEEHOH
ER#HZBER: ROEREREREE  Hig
AR EN D BERmCER - A2 mis
BEZAGRARBHERAERD K-—&ZFEF]
WHEFHARBATKBR R 2T A2 5 H M
EHERBRCBMEZ - ZFEITCEWE
A Eit B2 mEWaEER 2 252 EEET
URMZERS - LA 2ZHESHI ERE
AR ENZIREE) WEn Hbe|
WahkezHbE@RY BEMTE -

BB ERE 345 (REE) [ A
% 3% & 1(2009-2011 5 & F & 8 81 7% &
TEBFEREZ D)

REBRAHEERNERB BT ERFE 3458
(F&1ET) [ HABF 7 ¥ 45 | 15 /R 2009-2011 F A 5
EBVBERELENFEREZ —BHR -BES
ETEERIE A (KB BEEREHIEH T X
ZEERRE((ZEE4ERREBDREER
PHCBEERBEBEZSERRLEFEZF
EMBBREMBEBR2cBERERNES 78
RERGREM SRR EBHE -

REBBEFEREIMFLER  AEED K
RMEENBABEMARDHERZ — &2 (0
Mt SE3PTEL)
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For the six months ended 30 September 2013
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2. PRINCIPAL ACCOUNTING POLICIES

(continued)

New and revised standards on consolidation,
joint arrangements, associates and
disclosures

In the current interim period, the Group has applied for
the first time HKFRS 10, HKFRS 11, HKFRS 12 and HKAS
28 (as revised in 2011) together with the amendments
to HKFRS 10, HKFRS 11 and HKFRS 12 regarding the
transitional guidance. HKAS 27 (as revised in 2011) is
not applicable to these condensed consolidated financial
statements as it deals only with separate financial
statements.

The impact of the application of these standards is set
out below.

Impact of the application of HKFRS 10

HKFRS 10 replaces the parts of HKAS 27 “Consolidated
and Separate Financial Statements” that deal with
consolidated financial statements and HK(SIC) — Int 12
“Consolidation — Special Purpose Entities”. HKFRS 10
changes the definition of control such that an investor
has control over an investee when a) it has power over
the investee, b) it is exposed, or has rights, to variable
returns from its involvement with the investee and c) has
the ability to use its power to affect its returns. All three
of these criteria must be met for an investor to have
control over an investee. Previously, control was defined
as the power to govern the financial and operating
policies of an entity so as to obtain benefits from its
activities. Additional guidance has been included in
HKFRS 10 to explain when an investor has control over
an investee.

FESHHEw

BRNGAEE - 282 -HBE2Aa
5 5 2 ¥ 5] R &R AE R

RAME  AEBCEXERETEMBREE
AISE105%  BAMBRELEAENR . FA
B 7% S ERNFE125% R BB G5 £ R F285%
QONFEREHR)ERBAEMBHRSE ERIF10
% BBV BREENENHEREEM B RS
FRF12REBBEESIZER - HREES
AT RIS 27 5% (2011 F A& 2400 12 /3 18 Bl B 75 3
RETEARE WA TEARNUEEERAES
R R E

ERZEENZZEHIWT

EHEBBEHREERE109 2 Z&
ERMBRELNFEI0RMRABEESTEASE
27 [ Aa RBUMBEERRITBEBERE M BE®
RO RERB(RHREZES) —2EF12
BIRE-—BFRENER]  FAEMBERSEER
FIORERTEFNESE - B Ea)A HH
BREDTEED B2 ERRE T EBHRE
AR o HENEN ROBRENERED
FEOE ARBEEHWRRETAGEY K
BEEHEKREDEAESW  LANAE LA
“HEA-RBE BN IERRBRAIREE
BB RQEBRRAREEE P ERA S -
ERYBHREERE10RE MAREIIES] - A
HAREEEARRSEFRRET -
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For the six months ended 30 September 2013
#H E2013F9H30R L/~ A A

PRINCIPAL ACCOUNTING POLICIES

(continued)

New and revised standards on consolidation,
joint arrangements, associates and
disclosures (continued)

Impact of the application of HKFRS 10 (continued)

The directors of the Company made an assessment as
at the date of initial application of HKFRS 10 (i.e. 1 April
2013) as to whether or not the Group has control over
its investees in accordance with the new definition of
control and the related guidance set out in HKFRS 10.
The directors of the Company concluded that it has had
control over the investees which were consolidated into
the condensed consolidated financial statements before
the application of HKFRS 10. The adoption of HKFRS 10
has therefore had no material effect on the amounts
reported in these condensed consolidated financial
statements.

2.

FESHHEw

BRGERE SEZTH BEQT
R 35 58 2 38T R AR B B ()
EHEBBEHREEREI10% 2 ZE (1B)
REXRERBEMBRELERF 105 E B (A
203F48 1) ARAEECRERTEY
SRR FE 105 FTEIE Sl 2 T Ex R AEEH
Bl MAKEEHEBRE SRS HA EH#E
EHFE - ARREERA EEHEHZS
WRBEF 2ESI#E  URERAE BT REE
B0 2 AIE % EWIREFFE T ABH
REMBHRE- Bt AT BV B RS ER
FI0REAEHRGEMBREAER2EEL
mEATE-
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2. PRINCIPAL ACCOUNTING POLICIES

(continued)

New and revised standards on consolidation,
joint arrangements, associates and
disclosures (continued)

Impact of the application of HKFRS 11

HKFRS 11 replaces HKAS 31 “Interests in Joint
Ventures”, and the guidance contained in a related
interpretation, HK(SIC) — Int 13 “Jointly Controlled
Entities — Non-Monetary Contributions by Venturers”,
has been incorporated in HKAS 28 (as revised in 2011).
HKFRS 11 deals with how a joint arrangement of

which two or more parties have joint control should

be classified and accounted for. Under HKFRS 11,

there are only two types of joint arrangements — joint
operations and joint ventures. The classification of joint
arrangements under HKFRS 11 is determined based

on the rights and obligations of parties to the joint
arrangements by considering the structure, the legal
form of the arrangements, the contractual terms agreed
by the parties to the arrangement, and, when relevant,
other facts and circumstances. A joint operation is a
joint arrangement whereby the parties that have joint
control of the arrangement (i.e. joint operators) have
rights to the assets, and obligations for the liabilities,
relating to the arrangement. A joint venture is a joint
arrangement whereby the parties that have joint
control of the arrangement (i.e. joint venturers) have
rights to the net assets of the arrangement. Previously,
HKAS 31 had three types of joint arrangements —
jointly controlled entities, jointly controlled operations
and jointly controlled assets. The classification of joint
arrangements under HKAS 31 was primarily determined
based on the legal form of the arrangement (e.g. a joint
arrangement that was established through a separate
entity was classified as a jointly controlled entity).

FESHHEw

BRAGERE SEZTH BEQA
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2. PRINCIPAL ACCOUNTING POLICIES

(continued)

New and revised standards on consolidation,
joint arrangements, associates and
disclosures (continued)

Impact of the application of HKFRS 11 (continued)

The initial and subsequent accounting of joint ventures
and joint operations are different. Investments in joint
ventures are accounted for using the equity method
(proportionate consolidation is no longer allowed).
Investments in joint operations are accounted for such
that each joint operator recognises its assets (including
its share of any assets jointly held), its liabilities (including
its share of any liabilities incurred jointly), its revenue
(including its share of revenue from the sale of the
output by the joint operation) and its expenses (including
its share of any expenses incurred jointly). Each joint
operator accounts for the assets and liabilities, as well as
revenue and expenses, relating to its interest in the joint
operation in accordance with the applicable standards.

The directors of the Company reviewed and assessed
the classification of the Group’s investments in the joint
arrangements in accordance with the requirements of
HKFRS 11. The directors concluded that the Group’s
investment in each of the joint arrangements, each

of which was classified as a jointly controlled entity
under HKAS 31 and was accounted for using the equity
method, should be classified as a joint venture under
HKFRS 11 and continue to be accounted for using the
equity method. The adoption of HKFRS 11 has therefore
had no material effect on the amounts reported in these
condensed consolidated financial statements.

HKFRS 13 “Fair Value Measurement”

The Group has applied HKFRS 13 for the first time in
the current interim period. HKFRS 13 establishes a single
source of guidance for, and disclosures about, fair

value measurements, and replaces those requirements
previously included in various HKFRSs. Consequential
amendments have been made to HKAS 34 to require
certain disclosures to be made in these condensed
consolidated financial statements.

FESHHEw
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2. PRINCIPAL ACCOUNTING POLICIES

(continued)

HKFRS 13 “Fair Value Measurement”
(continued)

The scope of HKFRS 13 is broad, and applies to both
financial instrument items and non-financial instrument
items for which other HKFRSs require or permit fair
value measurements and disclosures about fair value
measurements, subject to a few exceptions. HKFRS 13
contains a new definition for “fair value” and defines fair
value as the price that would be received to sell an asset
or paid to transfer a liability in an orderly transaction

in the principal (or most advantageous) market at the
measurement date under current market conditions.
Fair value under HKFRS 13 is an exit price regardless of
whether that price is directly observable or estimated
using another valuation technique. Also, HKFRS 13
includes extensive disclosure requirements.

In accordance with the transitional provisions of

HKFRS 13, the Group has applied the new fair value
measurement and disclosure requirements prospectively.
Disclosures of fair value information are set out in note
20. Other than the additional disclosures, the application
of HKFRS 13 has not had any material impact on the
amounts recognised in these condensed consolidated
financial statements.

Except as described above, the application of the other
new or revised HKFRSs in the current interim period has
had no material effect on the amounts reported and/
or disclosures set out in these condensed consolidated
financial statements of the Group.

FESHHEw
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3. SEGMENT INFORMATION

The operating segments of the Group is determined
based on information reported to the Group’s CODM (the
Managing Director of the Company) for the purposes of
resources allocation and performance assessment.

The information focuses more specifically on the
strategic operation and development of each business
unit and its performance is evaluated through organising
similar business units into an operating segment. The
Group’s operating and reportable segments are as
follows:

Paul Y. Engineering Group — Building construction,
civil engineering, development management, project
management, facilities and asset management services
and investment in properties

Ports development — Development of ports facilities and
ports related properties

Ports and logistics — Operation of ports, liquefied
petroleum gas and logistics businesses

Property — Development, sale and leasing of real estate
properties and Formed Land (as defined in note 12)

Treasury — Provision of credit services and securities
trading

The Managing Director of the Company assesses the
performance of the operating segments based on a
measure of earnings before interest expense and tax (“EBIT”)
and earnings before interest expense, tax, depreciation
and amortisation (“EBITDA”).

Inter-segment revenue is charged at market price or,
where no market price is available, at terms determined
and agreed by both parties.

7 #RE

REBZRENH  DARAEBLTZLEER
RE(RRAHEE) EBRABETERS LK
AFEzERREE-

ENEARERRNS LB BN 2 HBLERT
B MERRADBBIEFAELS A AREY
ABZ AR AEEZ EERTREDE
mT

REZEEE-BTEE TATRE ZRE
B HEEE REREEEERBEMER

BARR-BOREREODHEBOE 2ER

BORYR-EBOEE  RICA MR RYIRE
%

ME-BHEDERECFELHM(ER M
12) 2%k HEREE

=
S8

il

BB -REEERE MES

\

KRB AR E T B R ETF S B 3T R R TR A & F
(TEBIT)) B R&ETH BRI ~ BB - #T & R # 85 AT
Z N ([EBITDA]) Z it EFF AR KL E D A2 KRB

DEEBETRTERRK(HEETS2E 2
mE)RE T3 € KRB 2 B o



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

R 4R S B B R e

For the six months ended 30 September 2013
#H E2013F9H30R L/~ A A

3. SEGMENT INFORMATION (continued) 3.

Segment revenues and results

The following is an analysis of the Group’s revenue
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and results by operating segment for the period under HmRERBEZ D
review:
Six months ended 30 September 2013 B £2013F9A30H L~ AH
Paul Y.
Engineering Ports  Portsand Segment
Group development  logistics ~ Property  Treasury total Eliminations Consolidated
RERYEE  BORE  BORMR hx 1 S i} &4
HK$'000 HK$'000 HK$'000 HK$'000 HKS’000 HK$'000 HK$'000 HK$'000
TER TER TiEn TEn TEn Tin TEn Tn
TURNOVER EXE
External revenue G - - 24066 487814 1921 719807 - T19807
Inter-segment revenue pElalie - - - - - - - -
Total a8 - - 224,066 487,814 1927 719,807 - 719,807
EBITDA EBITDA 8,201 - 55,663 225,326 38,125 327,315 - 327,315
Depreciation and amortisation* 7 & J 4 - - (19,906) (3,087) @  (29%) - (22,995)
SEGMENT RESULT - EBIT AHEE- B 8,201 - 35,757 222,239 38,123 304,320 - 304,320
Corporate and other expenses** 23]} £ 4 B 5 *+ (50,996)
Finance costs BEKL (26,306)
Profit before taxation BB AAN 27,018
Taxation i (133,262)
Profit for the period BEET 93,756
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#H Z=2013F9A30H LN 18 A
3. SEGMENT INFORMATION (continued) 3. 2EER W
Segment revenues and results (continued) D E W R EE )
Six months ended 30 September 2012 BZE2012F9A8308 L ~E A
Paul Y.
Engineering Ports  Ports and Segment
Group  development logistics Property Treasury total  Eliminations ~ Consolidated
REE2EE  BOXE  BORDE % R  HE4: i kA
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
T Thr i TR Thr T TR Th
TURNOVER HEL
External revenue Epive 3,438 504 - 209,797 52,963 2070 3703334 - 3703334
Inter-segment revenue kR - - - 49 - 49 (49) -
Total g% 3,438,504 - 209,797 53012 2070 3,703,383 (49 3,703,334
EBITDA EBITDA 44,963 - 45,574 222,121 24,979 338,237 (1,737) 336,500
Depreciation and amortisation® 47 & i % 4+ (14,264) - (19.914) (2.151) 1 (36,330) - (36,330)
SEGMENT RESULT - EBIT AHEE- AT 30,699 - 25,660 220,570 24,978 301,907 (1,737) 300,170
Corporate and other expenses** 23 & R E 6 3 ** (44,424)
Finance costs BERE (38,941)
Profit before taxation R AR 216,305
Taxation e (98,831)
Profit for the period ilishegtl 117,974
& Including depreciation of property, plant and equipment and * BREME BRRSGTEREMEREERN -

amortisation of other intangible assets.
= R E B IR B A Z KR %913,200,000% 7T
** Including acquisition — related costs for potential projects of (2012 : 8,602,000 T) (B ERETEBHAA) °
approximately HK$13,200,000 (2012: HK$8,602,000) (included in
other expenses).
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For the six months ended 30 September 2013

EH E2013F9H30H L/~ 1E A
3. SEGMENT INFORMATION (continued) 3. 7WER®@
Segment assets and liabilities THEERAERE
The following is an analysis of the Group’s assets and NTAERESHITIAEREERBEBEZD
liabilities by operating segment: #r
At 30 September 2013 720135 9H30H
Paul Y. Ports
Engineering Ports and
Group  development logistics Property Treasury  Consolidated
RERLEE BORE BORYR S E# &a
HK$°000 HK$'000 HK$’000 HK$°000 HK$’000 HK$°000
FEL TiEn FEn T#En FHr FEL
ASSETS BE
Segment assets NHEE 598,618 950,773 3,257,809 2,956,940 1,151,281 8,915,421
Assets classified asheld ~ DEASELE Y
for sale (note 15) AE(15) 89,728
Unallocated assets APREE 16,071
Consolidated total assets ~ GAREE 9,021,220
LIABILITIES &%
Segment liabilities NEHEE - 493,042 1,068,530 1,073,359 863,371 3,498,302
Liabilities associated with A EH &
assets classified as held LBEREZ
for sale (note 15) BEMF15) 25,716
Unallocated liabilities AORERE 11,489
Consolidated total GABAR
liabilities

3,535,507

33



i

FYIC) PYI Corporation Limited 2014 Interim Report

NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

R 4R S B B R e

For the six months ended 30 September 2013
#H E2013F9H30R L/~ A A

Segment assets and liabilities comprise assets and
liabilities of the operating subsidiaries that are engaged

in different businesses. Accordingly, segment assets

exclude corporate assets which are mainly bank
balances and cash and other receivables, and segment
liabilities exclude corporate liabilities which are mainly

other payables.

3. SEGMENT INFORMATION (continued) 3. 7WER®@
Segment assets and liabilities (continued) THWEERERE®
At 31 March 2013 M2013%3H31H
Paul Y. Ports
Engineering Ports and
Group  development logistics Property Treasury  Consolidated
RERLEE EORR EORIR S B A
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TET TETL TET TETL TET TET
ASSETS BE
Segment assets PUEE 608,108 802,288 3,353,479 3,176,370 1,580,685 9,520,930
Assets dassified asheld ~— AEAEELEY
for sale (note 15) EE(WE15) 88,383
Unallocated assets AOBREE 16,015
Consolidated total assets ~ HABEE 9,625,328
LIABILITIES g
Segment liabilities NEEE - 489,113 1,252,216 1,351,353 1,107,726 4,200,408
Liabilities associated with R AR EHE
assets classified as held LBEEBEZ
for sale (note 15) BE(HES) 25,331
Unallocated liabilities RORERE 27,240
Consolidated total RARGaR
liabilities 4,252,979

DHMEERABERRERRETAEH KL B
RAIZEERBE Rt 2HEETBRE
ZRETEFRRASREMBEBRER EEE
E - MoMABRMTERIEAEMENERR
ZEFEAE-
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For the six months ended 30 September 2013
#H E2013F9H30R L/~ A A

4. OTHER INCOME H i A
The following items are included in other income: ATRIEBGFAEMBAR :
Unaudited
Six months ended
30 September
RBEX
BZ9H30H1EXEA
2013 2012
HK$’000 HK$'000
FHT FHET
Interest income from deferred FEBUGEERAE 2 7 B UL A
consideration receivable - 18,286
Other interest income H AR B U A 12,326 10,712
5. OTHER GAINS AND LOSSES Hihrzs Rk &8
Unaudited
Six months ended
30 September
RBEX
HZ9H30H1EXEA
2013 2012
HK$’000 HK$’000
FET FHET
Gain (loss) on changes in fair value of BEEEREZAFEEE
investments held for trading iz (518) 2,342 (1,064)
Impairment loss recovered (recognised) JE WK 2 B A s 1B
on receivables I [ (73R 2,451 (103)
(Loss) gain on disposal of property, HEMZE R REEZ
plant and equipment (E1B) W (1,605) 1,734
Loss on disposal of a joint venture HE-—HaghEEE
(note) (B 5) (8,000) -
Other net exchange gain (loss) H bl 5 WS (B518) 58 18,616 (234)
13,804 333
Note: Kt -

On 15 June 2013, Yichang Port Group Limited (the “Yichang Port Group”), a
51% owned subsidiary of the Company which is engaged in port operation,
entered into a sale and purchase agreement to dispose of its entire interest
in a 45% owned joint venture, #iit B EEHEF B R A F), to the joint
venture partner at a consideration of approximately RMB9,029,000 (equivalent
to approximately HK$11,444,000). This transaction has resulted in the
Group recognising a loss of approximately HK$8,000,000 in profit or loss.

MR2013F6A158 AR R EASI%RERETEOLEE L
MEAREEAKEEAREETAA(EESRKEEE]D
AIV—HEEHEURBEL AKR9029,0007T (18 E R4
11,444,000 70) HE E A% IERZ 2 A LD EHIL B HE
EHEHRZEARARZEHEZTHAERBH HRR5HE
A £ [ B pA 18 % P 7240 8,000,000 8 ST & 18 ©
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For the six months ended 30 September 2013
#H E2013F9H30R L/~ A A

6. FINANCE COSTS 6. BIERAX
Unaudited
Six months ended
30 September
RICEZ
BZ9A30HLLXKEA
2013 2012
HK$°000 HK$'000
FERT FAT
Borrowing costs on: BEKA :
Bank borrowings wholly repayable within ARAFAZEEEREZ
five years SRITHE K 35,809 47,522
Bank borrowings not wholly repayable BERAFAZEEERE L
within five years SRITHE K 12,541 14,841
Amounts due to associates wholly ERAFAEHEECEN
repayable within five years /NSO 2,915 -
Amounts due to non-controlling interests BERAFAREEREZE
not wholly repayable within five years IR AR R 2 2 SRIE 88 89
Imputed interest expense on other payables HAibER R 2 EE R B X 928 1,023
Other borrowings wholly repayable within ARAFAZEEEREZ
five years H g3 1,886 3,166
54,167 66,641

Less:  Amount capitalised in respect of

B BEEREHNIRER

contracts in progress 2 HEE - (3,100)
Amount capitalised in respect of BIER SR - B

construction in progress BERNZERLR

(included in property, plant and BARZHEE

equipment) (19,350) (16,516)
Amount capitalised in respect of BUEZERPBEELRZ

project under development g (2,315) (1,186)
Amount capitalised in respect of BUERSRMETR

properties under development BEoHEETEEME

for sale (included in stock of BEARZHE

properties) (6,196) (6,898)

26,306 38,941

The capitalised borrowing costs represent the borrowing
costs incurred by the entities on borrowings whose

funds were specifically invested in the project and
properties during the period.

YE

BRAEARAZBERAEERNEBEERBHZE
&A1

BERA MBABBEERERERER R

B
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For the six months ended 30 September 2013
#H E2013F9H30R L/~ A A

7. PROFIT BEFORE TAXATION

7. BR®iAE A

Unaudited
Six months ended
30 September

RCEX
BZE9A30HLLKEA
2013 2012
HK$’000 HK$'000
FHExT FHT
Profit before taxation has been arrived BT AR N BB (GTA) -
at after charging (crediting):
Amortisation of other intangible assets HE\EpEEEEHE(BER
(included in distribution and selling SHENEEERN)
expenses) 1,122 2,118
Cost of construction works recognised BRAS B ZEEIRKA
as an expense - 3,326,517
Cost of inventories recognised as BRAEIHZEEKAE
an expense 555,370 126,817
Dividend income from investments held BREEEREZREBA
for trading (1,470) (830)
Depreciation of property, plant and ME - BB REEZIE
equipment:
Amount provided for the period MM ER 23,571 36,654
Less: Amount capitalised in respect of B BUEEREAHNIRESRE
contracts in progress PN ¢ - (772)
Amount capitalised in respect of BIEBRESRME  #
construction in progress (included W AN 2 R
in property, plant and equipment) TITRERZEE (560) (534)
Amount capitalised in respect of BEERFPIEBRAER
project under development k& (12) 3)
Amount capitalised in respect of BERERMERE
properties under development for JHEETERYE
sale (included in stock of properties) BEARZHE (1,126) (1,133)
21,873 34,212
Total interest income (included in turnover BRNEWA(BEREERE
and other income) REMUAR) (18,783) (31,068)
Release of prepaid lease payments PR TE A & KB 1,676 2,085
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For the six months ended 30 September 2013

B E2013F9H30R L/~ @ A
8. TAXATION 8. HIE
Unaudited
Six months ended
30 September
RISEZ
BZ9A30HLL&EA
2013 2012
HK$’000 HK$'000
FHER FAT
The charge (credit) comprises: BMIEX H (BA) BiE
Hong Kong Profits Tax: FEEMEH
Overprovision in prior periods BEREREBERS (4,200) -
Taxation arising in jurisdictions outside BEENINRERRBREL 2
Hong Kong: WA
Current period NN 37,013 11,666
Under(over)provision in prior periods BEHEREICGES) 453 (591)
37,466 11,075
Deferred taxation (note 18) EIETIE (M EE18)
Land Appreciation Tax (“LAT”) T EER ([ IEER ) 59,504 48,650
Others Hi 40,492 39,106
99,996 87,756
Taxation attributable to the Company and KRAal REKB AR
its subsidiaries JE (5 18 133,262 98,831
Hong Kong Profits Tax is calculated at 16.5% of the BEANGH LR E ﬁﬁ 18 HA 8 2 {1 B AR Bt v A
estimated assessable profit for both periods. BB E16.5%FH
Under the Law of the PRC on Enterprise Income Tax (the *EE‘?‘EE %i ﬁ?g (ht%);ﬁ SHAD) &i
“EIT Law”) and Implementation Regulation of the EIT iégj& ;ﬁfﬁg \Jj;ﬁ%}?gﬁﬁ;;? R
Law, the tax rate for the Group’s subsidiaries in the PRC R AT - °
is 25% from 1 January 2008 onwards. Hih i EREL 2 HBENRES M@ REE
. o L RERA T EGTE -
Taxation arising in other jurisdictions is calculated at the .
rates prevailing in the respective jurisdictions. RIREH1994F1 A1 B B AR 2 (hEARKM
B LR E N E TP - AR 19954 1 A 27
According to the requirements of the Provisional HEEBZ(PEARLME L 108 ERE T
Regulations of the PRC on LAT (3 A R A FE 13 ROV E B AR A ) - PTG 2R B S & sk B R R B 1 3t
BB ETTI5%DI) effective from 1 January 1994, and {52 784 1B T B S 7 R A 2 W A 39 7R r/_ig &
the Detailed Implementation Rules on the Provisional gﬁé%fﬁ ;%% }ﬁ\lJ?‘fé’TDLEétS%E/ =R ?)R e 1117%21 1)
i F2:3 5 HE AT HE % & T~F
Regulations of the PRC on LAT (FR & A R FEANER + b 1 = %;%&H:ﬂ:iﬂi el

EREITIEGIE HE4H ) effective from 27 January 1995
as well, all income from the sale or transfer of land

use rights, buildings and their attached facilities in the
PRC is subject to LAT at progressive rates ranging from
30% to 60% of the appreciation value as calculated
according to the Provisional Regulations of the PRC on

LAT and its Detailed Implementation Rules.
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For the six months ended 30 September 2013

#H Z=20134F9HA30R LA A
9. BASIC AND DILUTED EARNINGS PER 9.
SHARE

The calculation of the basic and diluted earnings per
share attributable to owners of the Company is based
on the profit for the period attributable to owners of the
Company amounted to approximately HK$68,788,000
(2012: HK$81,200,000) and the number of ordinary
shares of 4,577,360,572 shares (2012: 4,558,493,575
shares).

For the six months ended 30 September 2012, the
computation of diluted earnings per share did not
assume the exercise of the Company’s share options
because the exercise price of those options was higher
than the average market price of the Company’s shares
for the period.

10. DISTRIBUTION 10.

BEREXREBEFERF

RARBEARBEERERARHEAERAD
BARRNREEAR AFELE R F 468,788,000
7 J£(2012 : 81,200,000 T ) & & B & &
4,577,360,572 8% (2012 : 4,558,493,5750% ) 5t &

=]
<= e

REE2012F9A8308 I ~NER © st E TR E
BRAMNB T EBRRTERARARAZERE BA
ZEBBRBEZOTEEBSRA QB RMDRZIMHE
ZFHHE-

Unaudited
Six months ended
30 September

RSEX
BZE9A30HLLKEA
2013 2012
HK$’000 HK$'000
FTHERT FHET
Dividends recognised as distribution during RAEEAEREDIRZKE
the period:
Final dividend declared for the year ended HE201343A31HIEFEZ
31 March 2013 EEIRARRKRE
— HKO.5 cent (2012: HKO.5 cent for - Ei%0.5%8 (2012 : =
the year ended 31 March 2012) 2012F3A31BIEFE A
per share 0.5/ 22,887 22,792
Dividends proposed: FORAR S
Interim cash dividend proposed for the BB R SKRE
current period
— HKO.5 cent (2012: HK1 cent) per share — 8 A%0.5% 1L (2012 : 1784L) 22,887 45,774

The amount of the interim cash dividend proposed for
the six months ended 30 September 2013 has been
calculated by reference to the 4,577,360,572 issued
shares as at the date of this report.

HZE2013F9H308 1F/~1E A #it k& 8538 € i
BEEI2ERARE HEBE4,577,360,572 3%
BEITRMGETE -
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For the six months ended 30 September 2013
#H E2013F9H30R L/~ A A

11. MOVEMENTS IN PROPERTY, PLANT AND

EQUIPMENT

MNYE -BBRZEZEE

During the period, additions to the Group’s property,
plant and equipment amounted to approximately

HA AEEDNX EBEKREBEZIAEN
159,946,000 % 7T (2012 : 112,663,000 7T ) -
TEREERIRRNHAELEZARAD

HK$159,946,000 (2012: HK$112,663,000), which
mainly included the cost of construction in progress
amounting to approximately HK$145,823,000 (2012:
HK$54,621,000) incurred during the period.

12. INVESTMENT PROPERTIES

145,823,000 7T (2012 : 54,621,000/ 7T) °

12. 8 EYHE

Unaudited Audited

RIBEX K%

30.9.2013 31.3.2013

HK$’000 HK$°'000

FET FHET

Leasehold land and buildings in the PRC AR HAE i MEF 232,807 225,346
Formed Land (note a) 2R+ (MizEa) 762,991 491,885
Land Being Formed (note b) et (FEEb) 261,090 258,427
1,256,888 975,658

Notes:

In prior periods, the Group completed the reclamation of certain area
and obtained the certificate of completion of land reclamation (the
“Certificate”) issued by qualified project engineering and construction
manager in respect of certain land area (the “Formed Land”) in
Jiangsu Province, the PRC. Upon obtaining the Certificate, such
Formed Land had been recognised as land held under operating lease
and classified and accounted for as investment properties.

In connection with the reclamation of certain area in Jiangsu
Province, the PRC, the Group commenced, but not yet completed,
the land leveling process (mainly representing the sand filling work
to achieve leveling of the area) (the “Land Being Formed”). Upon the
commencement of land leveling process, such Land Being Formed
had been recognised as land being developed and classified and
accounted for as investment properties. The relevant costs, which
include the development expenditure, borrowing costs capitalised
and other directly attributable expenses, amounting to approximately
HK$45,740,000 (2012: HK$27,885,000), have been transferred
from project under development to investment properties during the
period.

In addition, the land leveling process of certain area of Land Being
Formed of approximately HK$258,920,000 (2012: Nil) was completed
and transferred to Formed Land during the period.

Bt

RBEHEARN AEETRRTBRIHKESE TEESZ
MBTRE URE T HEERSHAERERE TE
RRfEgrREhsesRkRELm((E PR ZE
E(ZEED ZEFELHUNDSZRERHERR
REGERERAZLH YD BRARIBKEY
E

RRFEIKEETREESEZHAEIREMS A5EE
BHRMBEHATI) T FEIR(EZEEAD LN
FREBFRE) (FEA L)) REABIHMFEIR
B ZTPERTHBEHEBRAEEP L YHER
AR AREME - HAKAREEESL BxE
RS E KA R E fth B FE (7 XX & 58 4945,740,000 %5
JC (2012 : 27,885,000 ) ' EREIRK B EFRE B &
ABEWME -

gt AN BRI A B T A E T | & 4 (E258,920,00058 T
(2012 )2 FEP LU THTFEIR YBER
FERE Ao
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For the six months ended 30 September 2013
B E2013F9H30R L/~ @ A

12. INVESTMENT PROPERTIES (continued) 12. BEWHE @)

The fair values of the Group’s investment properties at
the date of transfer, 30 September 2013 and 31 March
2013 have been arrived at on the basis of a valuation
carried out as at those dates by Asset Appraisal Limited,
an independent qualified professional valuer not
connected with the Group. In determining the fair value
of leasehold land and buildings and Formed Land, the
comparison method is adopted under which comparison
based on information of recent transacted prices of
comparable properties is made. Comparable properties
of similar size, character and location are analysed in
order to arrive at a fair comparison of capital values. In
determining the fair value of land under development,
the same comparison method is adopted and valuation
has been allowed for further costs to be expended for
the development of the Land Being Formed into Formed
Land. Further costs for completing the land leveling
process as at 30 September 2013 is minimal. During the
six months ended 30 September 2013, the gain on fair
value changes of Land Being Formed of approximately
HK$214,690,000 (2012: HK$135,959,000) resulting
from the transfer from project under development to
investment properties, gain on fair value changes of
Formed Land of approximately HK$771,000 (2012:

Nil) and gain on fair value changes of leasehold

land and buildings of approximately HK$5,339,000
(2012: HK$44,446,000) have been recognised in the
condensed consolidated income statement.

Deferred tax consequences in respect of the Formed
Land and Land Being Formed are assessed based on
the best estimate of the tax consequence upon sale of
the properties directly or sale through entities holding
these properties. For those properties which would be
subject to PRC LAT upon disposal, deferred tax on the
temporary difference between the tax base and their
carrying amounts would include PRC LAT in addition to
enterprise income tax.

For the investment properties of the Formed Land, the
Group has to obtain certain appropriate certificates for
the disposal. Based on past experience, the directors
of the Company consider that there is no material
impediment to obtain these certificates for the Group.

AEBEREEH - 2013F9 A30H8 KX201343
A3BZREYWEZAFEERKE A RHE
AEBTEBECBYAERIEMGERMT
WEEENEBRMERRARIET ZABERE -
RETHELHWEREFREFEB LMW 2 A FE
BN RAUAELESMEZZORIERE
REEEZLRE HEE HERMMAE
ZAIELBRMELETON  URLEABEER
AIFER - RETERFPLMC ATEBERK
EEMR—EBE SEECHSFER L
BERKEFEIHMEBEEIEE 2E —PRA
{EH B 5 - M2013F9A30 B B A A B F &
ITHTREZE-—PHRARD - RELE20134F9
A30BIEA~NEA AEEFEEREZREYE
FTEAZFBPLHWAFEBEELHW R A
214,690,000 7t (2012 : 135,959,000 7t) * M
EFELMZAFEEE D WL AE771,000
B\ AHELTHEEF 2 AFEE
# B UL Z5 49 55,339,000 7T (2012 : 44,446,000
BIT) ERERRREKRERAER -

HHEEFBELMRFEP I ZBEEHIBRR
B EERUERLEVEIBBRLEREZ
SMEZEBRMEARBARR I REMRG -
HZEANHERBRIPE L HIZEHRZY
X REBREEREECANERZHEEARR
PR HIBRERNEEMER -

He FELMWREMENS  A5EFNEE

BEEEMFEE -REUNERLR - N2 F
EERRAEEARDSZERERLBEENE
g o
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13. INTERESTS IN ASSOCIATES

Unaudited Audited
RISEZL Bz
30.9.2013 31.3.2013
HK$°000 HK$'000
FTHET FAT
Cost of unlisted investments in associates, WA LM E R R Z AR
less impairment (note) HBRRAE (M) 845,423 845,423
Share of post-acquisition profits and BB EN REE - 0k
reserves, net of dividends received B U B, 781,434 704,233
1,626,857 1,549,656

Note:

As at 30 September 2013 and 31 March 2013, the unlisted investments
include:

iii)

47.52% equity interest in Paul Y. Engineering Group Limited (“Paul
Y. Engineering”), formerly known as “Paul Y. Engineering (BVI)

Limited”, which is engaged in building construction, civil engineering,

development management, project management, facilities and asset
management services and investment in properties;

40% equity interest in Jiangyin Sunan International Container
Terminal Co., Ltd. (“Jiangyin Sunan”). Jiangyin Sunan is a sino-foreign
joint venture enterprise registered in the PRC and operates the
container terminal in Jiangyin Port, Jiangsu Province, the PRC; and

45% equity interest in Nantong Port Group Limited (“Nantong Port
Group”), which is a sino-foreign joint venture enterprise registered

in the PRC. Nantong Port Group is principally engaged in providing
cargo loading and off loading, storage, shipping agent, cargo agent,
ship anchoring, ship repairing, port machinery, shipping logistics and
ship piloting services in Nantong Port, Jiangsu Province, the PRC.

Hat -
20139 A30H K% 2013F3A318 FLEMEERRE:

i) RHEEFRE - TAIR ZERERE BEEE-
BREREEEERBIMEREZRERZXEERS
BAR(TMRERZ] AT APaul Y. Engineering (BVI)
Limited |) 2 47.52% A% #

i) WNIRHEEREXEERARAB(NIEHRE]) #E
BZa0%nBAtED TREFAANTEEM 2T ING
B EPEIHRETIRELERERTE R

i) REBBNEEEARAFN(EBAEDNEER]) 245%
Em MBSO EEA—ZRXNPEFMzRIINEEDR
X -BMASOEEIZRTEIGEBABREIRE
EMEN - #F EERE BEEL - BSOMMR
% MAME BB EMISE - MM ERY Ko ME
gggo
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#H E2013F9H30R L/~ A A

14. TRADE AND OTHER DEBTORS, DEPOSITS 14. BEZ R HMWEWERR 7€ R A

AND PREPAYMENTS

The Group’s credit terms for customers of ports and
logistics segment normally range from 30 days to 90
days. Rental income for property business is receivable
according to the agreements and the credit terms
granted by the Group to other debtors normally range
from 30 days to 90 days.

Included in trade and other debtors, deposits and
prepayments are trade debtors of approximately
HK$83,609,000 (31.3.2013: HK$60,185,000). The

Group does not hold any collateral over these balances.

Their ageing analysis, net of allowance for doubtful
debts, presented based on the invoice date at the end
of the reporting period is as follows:

IE

REBBAORMESD B 2EFPEEBR—MRE30
FNETE - MEEBCHSBWABRRHZ
BREWR MAEEFEMERERZ L ZE
BEH— M A308E908 1% -

B RHMEKER ST RENREEFA
4783,609,0007% 7t (31.3.2013 : 60,185,000 JT.)
LESREREFR AKBEULELZSHEBRETE
FRIERR AEZEHAEE IR RER
& ERAREHTER CREDITZS 0
™

Unaudited Audited

RIRER BEZ

30.9.2013 31.3.2013

HK$°000 HK$'000

FExT FAT

Within 90 days 90HA 54,886 44,265
More than 90 days and within 180 days FRIBI0HEM180H K 21,762 11,737
More than 180 days RiB180H 6,961 4,183

83,609 60,185
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For the six months ended 30 September 2013
#H E2013F9H30R L/~ A A

15. ASSETS CLASSIFIED AS HELD FOR SALE

On 8 March 2013, Yichang Port Group entered into an
agreement with a local government office to transfer
certain properties (the “Resumption Properties”) to the
local government for the development of a composite
project (the “New Premises”), which Yichang Port Group
will receive compensation including the transfer of
certain construction floor areas of the New Premises
within four years from the date of surrender. The
major classes of assets and associated liabilities of the
Resumption Properties as at the end of the reporting
period were as follows:

15. 7 BRFFEHEZEE

R2013F3 A8H - BB 5% B Ei 77 BT
REZERHZ BUHEEEEKESE KA E HER
FBEXETOER((RBRDE]) NBREFAE
BU#EMR]) MEERKEEKFIHESR
ERBRXZARNERNESESESE TEERZE
ERZHEHN - RBEDER AN BREH<ER
ZEBBERMREBAEDT

Unaudited Audited

RISEZ KEZ

30.9.2013 31.3.2013

HK$°000 HK$'000

FET FHET

Property, plant and equipment ERR Y& L 5,243 5,165
Investment properties WEYE 26,616 26,216
Prepaid lease payments B E R E 9,225 9,087
Other intangible assets HihmZEE 48,644 47,915
Assets classified as held for sale DEAFBIEHEZEE 89,728 88,383
Deferred tax liabilities EEHIBEE 25,716 25,331

Liabilities associated with assets
classified as held for sale

HOBERRKELEZEE
HE BB

25,716

25,331
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For the six months ended 30 September 2013
#H E2013F9H30R L/~ A A

16. TRADE AND OTHER CREDITORS AND 16. E5REMENERIRESTHX
ACCRUED EXPENSES
BOREMENEZREHBIOH AL

Included in trade and other creditors and accrued 111,709,000 7t (31.3.2013 : 125,523,000/% T)
expenses are trade creditors of approximately CESRNER UBEEAHR/EE  ERN®
HK$111,709,000 (31.3.2013: HK$125,523,000) and CHTERZRESTEFWT

their ageing analysis presented based on the invoice
date at the end of the reporting period is as follows:

Unaudited Audited
RISEZL Bz
30.9.2013 31.3.2013
HK$°000 HK$'000
FHET FAT
Within 90 days 90H R 81,551 95,805
More than 90 days and within 180 days FRE0HE M 180 H A 95 1,497
More than 180 days BiE 180 H 30,063 28,221
111,709 125,523
17. MOVEMENTS IN BANK AND OTHER 17. RITRHEAMEREE
BORROWINGS
HA AEEEETRTEEMEBERLD
During the period, the Group raised new bank and 1,479,638,000 % 7T (2012 :1,753,605,000
other borrowings of approximately HK$1,479,638,000 BT ) B B #91,941,305,00078 (2012 :
(2012: HK$1,753,605,000) and repaid approximately 1,510,989,000/% 7t ) » M20134F9H30H ' A
HK$1,941,305,000 (2012: HK$1,510,989,000). The IR 8R 17 & H b 18 3k A& %9 1,030,567,0007% T
secured bank and other borrowings as at 30 September (31.3.2013 : 1,386,457,0007& JT) °
2013 were approximately HK$1,030,567,000 (31.3.2013:
HK$1,386,457,000). 20139 A30R » R 17 7 K £9376,941,000
7 7£(31.3.2013 : 646,520,000 7T ) E & ## F
As at 30 September 2013, bank deposits of RITUABBHETEAER L —RBITEE-B
approximately HK$376,941,000 (31.3.2013: HRRITFAREE 4 A R 293,000,000t (8
HK$646,520,000) were pledged to banks to secure B M #J371,356,00078 7T ) (31.3.2013 : A R #
general banking facilities granted to the Group. 516,162,000 7T * 48 & M 4644,397,0007%8 7T ) A
The pledged bank deposits included approximately BEEZET WEEAUARGEUEEREMLR
RMB293,000,000 (equivalent to approximately REAFERZRITEE -

HK$371,356,000) (31.3.2013: RMB516,162,000
equivalent to approximately HK$644,397,000)
deposited in Hong Kong, which were pledged to secure
banking facilities denominated in Hong Kong dollar and
available in Hong Kong.
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18. DEFERRED TAX LIABILITIES 1. EEREEE
The following are the major deferred tax liabilities LTARAHERRIEEZREREBEARZ U
recognised and movements thereon during the current REZHIENR :
period:
Fair value
adjustment
Fair value  on project
adjustment under
on development
investment and stock of
properties  properties Others Total
BRPEAR
REWHE MEEE
AT EERAE ATEERAE Hity et
HK$'000 HK$'000 HK$'000 HK$’000
T FHET FAET FET
At 1 April 2013 (audited) 7201394 A1 H
(F& &%) 360,423 183,820 38,339 582,582
Exchange realignment M 5 38 & 5,794 2,744 576 9,114
Charge (credit) to B4R & e &
condensed R ()
consolidated income (Mtzx8)
statement (note 8) 100,005 - (9) 99,996
Transfer i 20,636 (20,636) - -
At 30 September 2013 20139 H30H

(unaudited) (REER) 486,858 165,928 38,906 691,692
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For the six months ended 30 September 2013

B E2013F9H30R L/~ @ A
19. SHARE CAPITAL 19. lR A<
Number
of shares Value
RBEE BE
HK$'000
FAT
Ordinary shares of HK$0.10 each: BREECI0B T2 EBAR
Authorised: EE
At 1 April 2012, 30 September 2012, FR2012F4 818 ~ 20124
31 March 2013 and 30 September 9H30H 2013434
2013 31H &20139830H 10,000,000,000 1,000,000
Issued and fully paid: EETRHRE:
At 1 April 2012 and 30 September 2012 M2012F4 18 Kk20124F
9H30H 4,558,493,575 455,849
Issue of shares pursuant to scrip dividend BRI AR B 5T 8l i 3 17
scheme (note) A& 15 (BT &%) 18,866,997 1,887
At 31 March 2013 and 30 September R2013F3A318 &
2013 20139 A30H 4,577,360,572 457,736
Note: ez -
Pursuant to the scrip dividend scheme which was announced by the BEARARN2012F108 128 AMHZ ABRKESFE - AR
Company on 12 October 2012, the Company issued 18,866,997 new AIAEREBREB RN AR EEHEZ2012F3A318 EFERPR
ordinary shares of HK$0.10 each in the Company to the shareholders who BZBRHRE1718,866,997 R A A R R EE010E T ZH I
elected to receive scrip dividend in respect of the final dividend for the year AR ZERNEARARAEREAZROESTEZAERE
ended 31 March 2012. These shares rank pari passu with the then existing AL o

shares of the Company in all respects.
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20. FAIR VALUE MEASUREMENTS OF
FINANCIAL INSTRUMENTS

Some of the Group’s financial instruments are measured
at fair value at the end of each reporting period.

As at 30 September 2013, the fair values of the
Group’s investments held for trading of approximately
HK$83,458,000 (31.3.2013: HK$64,225,000) and
available-for-sale investments of approximately
HK$244,140,000 (31.3.2013: HK$265,452,000) are
based on Level 1 measurement and stated at quoted
bid price in active market at the end of each reporting
period.

There were no transfers between the different levels of
the fair value hierarchy for both periods.

There were no significant changes in the business or
economic circumstances that affect the fair values of
the Group’s financial instruments or any reclassification
of financial instruments in the current interim period.

The directors consider that the carrying amount of
financial assets and financial liabilities recorded at
amortised cost in the condensed consolidated financial
statements approximate their fair values.

20 eMTACZAFEETNE
REBEMEEN  ARBAETEMTANE

AFEENE -

R2013F9H30R  EX—ARAFEEF=
AR & %&%Hﬁ%,*ﬁ%wﬂ&ﬂﬁ%z g A
WRE AEERBEFEEREZAFEEDNAE
83,458,000 7T (31.3.2013 : 64,225,000 7T) &
A ERE 2 AFEEY A244,140,0007 7T
(31.3.2013 : 265,452,000% 7T)

ARMERREMNS  S2AFEBER R BY &S

%

AHE TEBANEALHARRE(LCZED
AEBERMTAZAVEE SRIATEE
MEH I -

E=R5 GAKEMIBEME P REHXAT
FeeREERTBMABELRAEREFZA
FEEEASE-
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21. COMMITMENTS AND CONTINGENCIES 1. A RIARERE

Unaudited Audited
RISEZL KEZ
30.9.2013 31.3.2013
HK$°000 HK$’000
TERT FAT
Commitments AR
Expenditure contracted for but not provided FtUEEA TE B BRI 4B X
in the condensed consolidated financial REREES B mE A
statements in respect of acquisition of: BEoRX:
— Property, plant and equipment — ¥ - AR R 2,578 1,393
— Project under development —BRHPIEE 25,170 14,012
27,748 15,405
The Group has the following contingent liabilities: AEEFUTHABE:
Unaudited Audited
RISEZL KEZ
30.9.2013 31.3.2013
HK$°000 HK$’000
THExT FAT
Contingencies FREE
Guarantees given to banks in respect of METUTRITEEMET
banking facilities granted to: fEH 2 R -
— third parties —8B=5 25,349 68,664
- an investee ——RKERERH - 195,020
25,349 263,684
The Company’s directors consider that the fair value of RIERZEEREH AR EEREUBE
the financial guarantees at the initial date of providing RZAFEELTERK -

these guarantees is insignificant.
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For the six months ended 30 September 2013

A E201349 8308 1L/~ A
22. SIGNIFICANT RELATED PARTY 2.EXEBALRS
TRANSACTIONS

@)
(@ The Group entered into the following significant
transactions with its related parties during the

R NEBERABBALIIATERXR
R

period:
Unaudited
Six months ended
30 September
RIBEZ
EHZ9A30HLAMEA
2013 2012
Class of related party Nature of transactions HK$’000 HK$’000
B A T 255 REMHE TEx FHET
(i) Associates of the Group Construction works charged by
REB B E QA the Group
REEWEEETIZE - 4,303
Interest charged by the Group
IR R [EER AR 819 -
Interest charged to the Group
REBZ S 2,915 -
Project management fees
charged by the Group
AEFBWEBUEEERE - 2,357
(i) Joint ventures of the Group Construction works charged by
REEZGEPE the Group
REBWHREETEE - 458,503
Rentals charged to the Group
AEFRZ A 264 -
(iii) Entity controlled by Service fees charged to the Group
senior management (note) REBLHRBE 154 -

BAREEABESZ
e (s

]

Note: These transactions constituted the de minimis connected
transactions as defined in the Listing Rules.

Other than the related party transactions set out in
the note 22(a) (iii) above, none of the related party
transactions disclosed above constituted connected
transactions or continuing connected transactions
as defined in the Listing Rules.

it ZEXFBRCETRADTEZEZHEREHR
RIKFHBERS

Br X sE22Q@GINFTE 2 B A T X 5
Gh BEELA FFRE 2 BB A TR ZEK L
MBAFREZEBRSHFEBRER
%0
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
IR ERE R s st
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22. SIGNIFICANT RELATED PARTY 2.ERBEBALRS @
TRANSACTIONS (continued)
by TEEBEKE 2%

(b) Compensation of key management personnel _ .
EERHEMTETERB NS IBFME

The remuneration of directors and other members % g‘% SEAAR KRB BT BER M E
of key management, which is determined by the R
remuneration committee having regard to the
performance of individuals and market trends, is as
follows:
Unaudited
Six months ended
30 September
REEX
BZE9A30R ILAEA
2013 2012
HK$’000 HK$’000
FTHET FAET
Short-term benefits 5 HIE A 8,225 8,618
Post-employment benefits RIRE A 330 329

8,555 8,947
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DIRECTORS’ AND CHIEF EXECUTIVE’S
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES

As at 30 September 2013, the interests and short positions

of each of the directors and the chief executive of PYI

Corporation Limited (the “Company”) in the shares and
underlying shares of the Company, as recorded in the register
required to be kept under Section 352 of the Securities and
Futures Ordinance (the “SFO”) or as otherwise notified to the
Company and The Stock Exchange of Hong Kong Limited (the
“Stock Exchange”) pursuant to the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code”)
as set out in Appendix 10 to the Rules Governing the Listing
of Securities on the Stock Exchange (the “Listing Rules”), are

set out below:

EERBSTBRAERKRMS - HEAR
NRESZEEZRAR

M2013F9A30R - REEBBR AR (AAF])
BREERBESTBRAERADRAZBRH KEHE
B HEVERERBE(ESFREERM)E
3BNEFUBRBEZERMARNBE(EABR AR S
FTBERARBESREMRANCETRAD]) K 8%
TOCLEMBTAZESETEFRRSNZETAD
(IZEESFAD]) MBARARRRBEBBHERBNE
RAR([BRM)) ARz EERABEHINNT

Number of shares/underlying shares held

RERS/EBRHHE
Note it 1)
Approximate
Name of director/ Personal Family Corporate Other % of issued
chief executive Capacity interests interests interests interests Total  share capital
HEBTRA
EX/BRTBAERZE & ARG RIS NRER At Ay ZHHE
(Note #1:22)
Lau Ko Yuen, Tom Beneficial owner, 14,672,605 157,692,718 157,692,718 - 172,365,323 3.76%
5K family interest (Note #15£3)  (Note Bt 3) (Note it 4)
&interest of
controlled
corporation
EnlEAA
RIEER R
REiEER
Chan Kwok Keung, Charles  Beneficial owner 35,936,031 - 1,226,971,695 - 1,262,907,726 27.59%

B &interest of
controlled
corporation

ERBEEAR
TEEEER

(Note 11 5)
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Notes:

1. All the above interests in the shares and underlying shares of the
Company were long positions. None of the directors and the chief
executive of the Company held any short positions in the shares and
underlying shares of the Company as at 30 September 2013.

2. Based on the Company’s issued share capital of 4,577,360,572 shares
as at 30 September 2013.

3. The two references to 157,692,718 shares relate to the same block of
shares in the Company. Such interests are indirectly held by a company
which is equally owned by Mr Lau Ko Yuen, Tom and his spouse in the
proportion of 50% and 50%.

4. This figure refers to an aggregate of the 14,672,605 shares under
personal interests and the 157,692,718 shares under family and
corporate interests.

5. Such interests were held by Hollyfield Group Limited (“Hollyfield”),
a wholly-owned subsidiary of ITC Investment Holdings Limited
(“ITC Investment” which was, in turn, a wholly-owned subsidiary of
ITC Corporation Limited (“ITC”)). Galaxyway Investments Limited
(“Galaxyway”), an indirect wholly-owned company of Dr Chan Kwok
Keung, Charles, owned approximately 26.08% of the issued share
capital of ITC. Dr Chan Kwok Keung, Charles also personally held
approximately 10.30% of the issued share capital of ITC. By virtue of
his aggregate interest of approximately 36.38% in ITC, Dr Chan Kwok
Keung, Charles was deemed to be interested in the shares held by
Hollyfield.

Save as disclosed above, as at 30 September 2013, none

of the directors or the chief executive of the Company had
any interests or short positions in any shares, underlying
shares or debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the SFO) as
recorded in the register of the Company required to be kept
under Section 352 of the SFO or as otherwise notified to the
Company and the Stock Exchange pursuant to the Model
Code.

Apart from incentive schemes including the share option
scheme, the share award scheme and the share financing
plan of the Company, at no time during the period was
the Company or any of its subsidiaries a party to any
arrangements to enable the directors of the Company to
acquire benefits by means of the acquisition of shares in, or
debentures of, the Company or any other body corporate.

il REEBERAT 2014 PERS

1. LBt R R RHE R D
FOH3OH ARBAEEL&HES
Bty RABBR D R R B XE -

2. LAR2013%F9H30H 24,577,360,572 8 A A 7] B 17
NBEAE -

3. WEFTIE 157,692,718 AN A B {7 - E R — HE A
MoZERRERL FRASSREERERBUHESE
LE5150% 8250% FiE B 2 A RIHE R A -

4. WEFEBREAEZRZ14,672,6058 8% A RBR
RIEM QB #E2E2 157,692, 718% i 10 2 #8F0 »

5. #% % # m ITC Investment Holdings Limited ([1TC
Investment|  BlEEF R EEBER QA ([EHERZED
Z2E2EWB AR 22 &M B A & Hollyfield Group Limited
(THollyfield D & - BRI B Tt M2 E %A 2 2 A
Galaxyway Investments Limited ([ Galaxyway |) # & & # &
E O BITIRAL26.08% o FREI 9% 18 + 77 A A A & &
BEFLCEBEITRALI1030% HRMEKRE -
BEEDEA HK3638%Em - AR AR Hollyfield 3%
BB EE#ER -

B EXFrEEI  R2013F9830H » AR AE
ERRSITHRAEBMER A QA E T M HEH
E(EER(EHFRBERINE TR 2% -
RN EHFPHREATAADENRIE(ES KBS
ERPIVEI(EBETFTEEZ AR R ZELMM AR
BORESTADMASITAE ARR M RZFT 2
mREKE o

BARAZREFE (EREBRES B RE
B R DBERE) I EAHBMEMER K
A ) B E AT (A P 8 & R A BT S ] %2 B i AR
NREAEFABEBEARRASREMEMEARR
Z B An B &S R s o
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Save as disclosed above, none of the directors or the chief
executive of the Company (including their spouses and
children under the age of 18) had, during the six months
ended 30 September 2013, held any interest in, or been
granted any right to subscribe for the securities of the
Company and its associated corporations, within the
meaning of the SFO, or had exercised any such rights.

SHARE OPTION SCHEME

On 10 September 2012, the Company adopted a new share
option scheme (the “2012 Share Option Scheme”) which has
a life of 10 years until 9 September 2022.

As at 30 September 2013, there were no outstanding share
options granted under the 2012 Share Option Scheme. Also,
no share options were granted, exercised, cancelled or lapsed
during the six months ended 30 September 2013 under the
2012 Share Option Scheme.

Under the 2012 Share Option Scheme, the directors of the
Company may, at their discretion, offer any employees,
executives or officers, directors of the Company and its
subsidiaries (the “Group”) or any invested entity and any
celebrity, consultant, adviser or agent of any member of the
Group or any invested entity, who have contributed or will
contribute to the growth and development of the Group or
any invested entity, options to subscribe for shares in the
Company subject to the terms and conditions stipulated in
the 2012 Share Option Scheme.

As at 30 September 2013, the total number of shares
available for issue under the 2012 Share Option Scheme was
457,736,057, representing 10% of the issued share capital
of the Company on that date.

Br EXPTEREE I MBI E2013F9 4300 1L <
BAHEE ARREETAEZRTRAB(EERR
BRAMISHEZF)MERART RERAEEZE
(EER(EHRBERIN 2 BFBEERZXE
BREMAREZSES 2N (BT FEEBE
F o

BREE

R2012F9 A 108 » ARRIRM— B FERETE
([2012F BERRRERT &1)) - ZETEIERE A10F - B
Z2022F9AH9H -

201349 A30H - I EIBIE 2012 F W AR iR &1 1%
s ARITEZBBRE - R REIE2013F9A
308 LB/ A AR - B AR %2012 F B IR 5T &
REERE BEBREREITE  waEEi R

BE2012FERESE ARFAEZARERED
HEBeHARAREWNB AR (AEER]) kT
MEREEEELEMZASEB R EMIREETR

TAEE fTHRAESSAME ESRALET
MEKEARIKNEMNEREEE 2EMNMBEAL B
- BAASRIE AR T A R2012F B R E 2
Z AR RAGHRE AR AR 2 BARE

M2013F9 A30R - B1E2012F B IR T 2l 7] F 3¢
T2 %48 e A457,736,057 K - (h AT EHE
BEITIEAN10% o
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SHARE AWARD SCHEME

This share award scheme, adopted by the Company on

23 February 2006, allows the Company to make bonus
payments to eligible persons (including employees, directors,
consultants, advisers and agents of the Group) by way of
the Company’s shares acquired by and held through an
independent trustee until fulfillment of specified conditions
before vesting.

During the period under review, no shares of the Company
were awarded under this scheme.

SHARE FINANCING PLAN

This share financing plan, adopted by the Company on 14
February 2006, allows eligible persons (including employees,
directors, consultants, advisers and agents of the Group) to
borrow funds from the Company or from a company within
the Group to acquire new or old shares of the Company

on a non-recourse basis with the subject shares pledged

to the Company as security, subject always to connected
transaction and other relevant provisions under the Listing
Rules.

During the period under review, no financing to eligible
persons was provided by the Group under this plan.

il REEBERAT 2014 PERS

Bt R Bt &

200662 A23 B AR G AN 2 IR D ZEET &l
REARAMEEBRALT(REASEBEZREE - &
B BRARKREBA)REH -—BBLZT
ABARBBE(EZEENGBBREFERAL)Z
KRR RRADIERTELL o

KBRS B AR A i BB R A A AR o
i1 @& 5t 8

7200652 A4 B A QR EM 2 ARG BLE &
ERHEERAT(BRELAEBZEE B2 HE
Ml BAARREBA)AIETHEROER TRAK
RAIRAEEN—RABMER  UBEARRZH
LERGD  MBUERMER T ARG EARKIR
o MARECEMRANDZBER S K H th 18 7 %
SZHRTE e

REBERE AEEYEREAFERAERAL
RETMARE -
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INTERESTS AND SHORT POSITIONS OF
SUBSTANTIAL SHAREHOLDERS/OTHER
PERSONS

As at 30 September 2013, so far as is known to the directors
and the chief executive of the Company, the interests and
short positions of the substantial shareholders/other persons
in the shares and underlying shares of the Company as
recorded in the register required to be kept under Section
336 of the SFO are as follows:

(1) Substantial shareholders

TERR HtATZEBRAR

MR2013F9A30H MARAEZEE R ESTTHAE
BTl EZREH A ATRARRRMD &EERK
P EEELRERBIBE(ES R BE GO FE3361&
BYEGFzERMAZEZRABRET

(D EERR

Number of shares/ Approximate %
underlying of the issued
Name of shareholder Capacity shares held share capital
BER®G HEBITRA
BEZHE 5% HBROHE ZEBHNBE S
(Note [f1 7 1) (Note [f1 5F 2)
Chan Kwok Keung, Charles Beneficial owner 35,936,031 0.79%
PeR [ 58 EmEAA
Interest of controlled corporation 1,226,971,695 26.80%
XYEEE
(Note K17t 3)
Ng Yuen Lan, Macy Interest of spouse 1,262,907,726 27.59%
{h 158 58 P 45 % 25
(Note [f1 5F 4)
ITC Corporation Limited Interest of controlled corporation 1,226,971,695 26.80%
EECEEEERRAA XY EEER
(Note [11i% 3)
ITC Investment Holdings Limited Interest of controlled corporation 1,226,971,695 26.80%
Y EEER
(Note K1 it 3)
Hollyfield Group Limited Beneficial owner 1,226,971,695 26.80%

BEmEA A
(Note H7 £ 3)
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(2) Other persons

il REEBERAT 2014 PERS

(2) Hftt A £

Number of shares/ Approximate %

underlying of the issued

Name of shareholder Capacity shares held share capital
BEERG HEBITRE

RERE® g7} HEROGHE ZHHNBED
(Note }1 &% 1) (Note K1 it 2)

Hof Hoorneman Bankiers N.V. Investment manager 274,149,990 5.99%

REKE
CIM Investment Management Investment manager 273,646,000 5.98%

Limited

HERE

Notes:

1.

All the above interests in the shares and underlying shares of the
Company were long positions.

Based on the Company'’s issued share capital of 4,577,360,572
shares as at 30 September 2013.

Hollyfield Group Limited (“Hollyfield"), a wholly-owned subsidiary
of ITC Investment Holdings Limited (“ITC Investment”) (which
was, in turn, a wholly-owned subsidiary of ITC Corporation
Limited (“ITC")), owned 1,226,971,695 shares in the Company.
Accordingly, ITC Investment and ITC were deemed to be
interested in the said 1,226,971,695 shares held by Hollyfield.
Galaxyway Investments Limited, an indirect wholly-owned
company of Dr Chan Kwok Keung, Charles (“Dr Chan”), owned
approximately 26.08% of the issued share capital of ITC.

Dr Chan also personally held approximately 10.30% of the
issued share capital of ITC. By virtue of his aggregate interest
of approximately 36.38% in ITC, Dr Chan was deemed to be
interested in these shares held by Hollyfield.

Ms Ng Yuen Lan, Macy, the spouse of Dr Chan, was deemed to
be interested in the said 1,226,971,695 shares held by Hollyfield
and 35,936,031 shares held directly by Dr Chan.

Save as disclosed above, as at 30 September 2013, the
Company had not been notified of any interests or short
positions in the shares or underlying shares of the Company
as recorded in the register of the Company required to be
kept under Section 336 of the SFO.
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PURCHASE, SALE AND REDEMPTION OF
LISTED SECURITIES

During the period under review, neither the Company nor
any of its subsidiaries purchased, sold or redeemed any of
the Company’s listed securities.

SECURITIES IN ISSUE

As at the period end, there were 4,577,360,572 shares of
the Company in issue.

CORPORATE GOVERNANCE

In the Corporate Governance Report published in the
Company’s 2013 annual report (the “2013 Annual

Report”) (which can be viewed on the Company’s website:
www.pyicorp.com), we reported that, save for the deviation
disclosed therein, the Company has applied the principles
and complied with all applicable code provisions of the
Corporate Governance Code set out in Appendix 14 to the
Listing Rules (the “CG Code”), and adopted some of the
recommended best practices for the year ended 31 March
2013.

Throughout the six months ended 30 September 2013, the
Company continued to comply with the code provisions as
set out in the CG Code and adopt some of the recommended
best practices, except for the following deviation:

Code Provision A.2.1 of the CG Code stipulates that the
roles of the chairman and chief executive officer (“CEO”)
should be separated and performed by different individuals.
Following the retirement of Dr Chow Ming Kuen, Joseph on
16 September 2011, Mr Lau Ko Yuen, Tom, the Managing
Director (equivalent to CEQ) of the Company, has been
appointed as chairman of the Company (“Chairman’”) and
has performed the roles of Chairman and CEO with effect
from 26 September 2011.
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The board of directors (the “Board”) of the Company believes
that it is appropriate and in the interests of the Company for
Mr Lau Ko Yuen, Tom to take up both roles at the present
stage as it helps to ensure consistent leadership within

the Group and enable more effective and efficient overall
strategic planning for the Group. The Board of the Company
also believes that the balance of power and authority for the
present arrangement will not be impaired and is adequately
ensured by the current Board which comprises experienced
and high calibre individuals with more than half the number
thereof being independent non-executive directors.

During the period under review and up to the date of this
report, the functions and composition of the Board and all
Board committees of the Company remain the same as those
set out in the Corporate Governance Report on pages 41 to
67 of the 2013 Annual Report.

At the annual general meeting of the Company held on 6
September 2013 (the “2013 AGM”), shareholders of the
Company approved the directors’ fees for an aggregate
amount of not exceeding HK$4,000,000 per annum. During
the period under review, there has been no change to the
basis of determining the directors’ emoluments. The level of
fee payable to all directors of the Company for serving on
the Board and Board committees of the Company remains
unchanged to those disclosed on pages 152 and 153 of the
2013 Annual Report as well as page 6 of the circular of the
Company dated 30 July 2013.

At the 2013 AGM, shareholders of the Company also
approved the re-appointment of Deloitte Touche Tohmatsu
as the Company’s external auditor for the financial year
ending 31 March 2014.
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During the period under review, the Board of the Company
continued its progressive effort to maintain and enhance
the effectiveness of the Group’s system of internal control
covering all material areas, including its financial, operational
and compliance controls and its risk management functions.

During the period under review, the Company has adopted
the Model Code as set out in Appendix 10 to the Listing
Rules as its own code for dealing in the securities of the
Company by the directors of the Company and the relevant
employees of the Group. According to specific enquiries
made by the Company, all directors of the Company and
relevant employees of the Group have confirmed their
compliance with the required standard set out in the Model
Code throughout the period from 1 April 2013 to 30
September 2013.

The directors of the Company have complied with the
requirements of the SFO regarding disclosure of their
respective interests in the Company and its associated
corporations (if applicable) during the period.

DISCLOSURE PURSUANT TO RULES 13.20
AND 13.22 OF THE LISTING RULES

(1) Advance to entities

As at 30 September 2013, advances to entities did not
individually exceed 8% under the assets ratio as defined
under Rule 14.07(1) of the Listing Rules.

(2) Financial assistance and guarantees to
affiliated companies

As at 30 September 2013, the aggregate amount of
the financial assistance provided by the Group to its
affiliated companies (as defined under Chapter 13 of
the Listing Rules) did not exceed 8% under the assets

ratio as defined under Rule 14.07(1) of the Listing Rules.

As at 30 September 2013, there was no guarantee
given by the Group for facilities granted to its affiliated
companies.
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REVIEW OF ACCOUNTS

The Audit Committee of the Company has reviewed the
Group’s unaudited condensed consolidated financial
statements for the six months ended 30 September 2013 in
conjunction with the Company’s external auditor.

The Board of the Company has appointed the external
auditor to conduct 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 on the unaudited condensed
consolidated financial statements for the six months ended
30 September 2013.
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BOARD OF DIRECTORS
Chairman and Managing Director
Lau Ko Yuen, Tom

Executive Director
Chan Yiu Lun, Alan

Non-Executive Director

Chan Kwok Keung, Charles
(With Chan Yiu Lun, Alan as alternate)

Independent Non-Executive Directors

Chan Shu Kin

Leung Po Wing, Bowen Joseph ass,
Li Chang An

Wong Lai Kin Elsa

BOARD COMMITTEES
Audit Committee
Chan Shu Kin (Chairman)

Leung Po Wing, Bowen Joseph ass, »
Wong Lai Kin Elsa

Remuneration Committee

Chan Shu Kin (Chairman)
Lau Ko Yuen, Tom
Leung Po Wing, Bowen Joseph ass,

Nomination Committee

Chan Shu Kin (Chairman)

Lau Ko Yuen, Tom

Leung Po Wing, Bowen Joseph ass, »

Chan Kwok Keung, Charles
(Alternate to Lau Ko Yuen, Tom)

Corporate Governance and Compliance
Committee

Chan Shu Kin (Chairman)

Leung Po Wing, Bowen Joseph ass, »»

Wong Lai Kin Elsa

Ko Hiu Fung

Share Repurchase Committee

Chan Shu Kin (Chairman)

Lau Ko Yuen, Tom

Leung Po Wing, Bowen Joseph ass, »»
(Alternate to Chan Shu Kin)
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COMPANY SECRETARY
Ko Hiu Fung

AUTHORISED REPRESENTATIVES

Lau Ko Yuen, Tom
Ko Hiu Fung
Wong Yiu Hung
(Alternate to Lau Ko Yuen, Tom and Ko Hiu Fung)

AUDITOR

Deloitte Touche Tohmatsu

PRINCIPAL BANKERS

Bank of China (Hong Kong) Limited

Bank of China Limited

Bank of Communications Co., Ltd.

Bank of Jiangsu

China CITIC Bank International Limited

China Construction Bank (Asia) Corporation Limited
China Construction Bank Corporation

China Guangfa Bank Co., Ltd.

China Merchants Bank Co., Ltd.

China Minsheng Banking Corp., Ltd.

DBS Bank Limited

Hang Seng Bank Limited

Hankou Bank Co., Ltd.

Industrial and Commercial Bank of China (Asia) Limited
Industrial and Commercial Bank of China Limited
Shanghai Pudong Development Bank Co., Ltd.

The Bank of East Asia Limited

Wing Hang Bank, Limited

Wing Lung Bank Limited

LEGAL ADVISERS

Conyers Dill & Pearman (Bermuda)

DLA Piper Hong Kong (Hong Kong)

JC Master Law Offices (PRC)

Reed Smith Richards Butler (Hong Kong)
Vincent T.K. Cheung, Yap & Co. (Hong Kong)

FINANCIAL ADVISERS

Anglo Chinese Corporate Finance, Limited

KPMG Transaction Advisory Services Limited
PricewaterhouseCoopers Consultants (Shenzhen) Limited
Somerley Limited
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SHARE INCENTIVE SCHEMES
ADMINISTRATORS

BOCI-Prudential Trustee Limited
(Share Award Scheme — Trustee)

BOCI Securities Limited
(Share Financing Plan — Custodian;
Share Option Scheme — Administrator)

REGISTERED OFFICE

Clarendon House
2 Church Street

Hamilton HM 11

Bermuda

PRINCIPAL PLACE OF BUSINESS

33/F, Paul Y. Centre

51 Hung To Road

Kwun Tong, Kowloon
Hong Kong

Tel : +852 28318328
Fax : +852 2372 0641

PRINCIPAL SHARE REGISTRAR AND
TRANSFER OFFICE

MUFG Fund Services (Bermuda) Limited

26 Burnaby Street

Hamilton HM 11

Bermuda

BRANCH SHARE REGISTRAR AND
TRANSFER OFFICE

Tricor Secretaries Limited

26/F, Tesbury Centre

28 Queen’s Road East

Wanchai

Hong Kong

WEBSITE

WWW.pyicorp.com

STOCK CODE

Hong Kong Stock Exchange
American Depository Receipt
Frankfurt Stock Exchange
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Pri PYI Corporation Limited

33/F, Paul Y. Centre, 51 Hung To Road,
Kwun Tong, Kowloon, Hong Kong.
BAENEREREES RIRERFEFL33E
Tel &7% :+852 2831 8328

Fax 58 :+852 2372 0641

WWW. pYiCorp.com
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