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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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Chairman’s Statement
FREHRES

DEAR SHAREHOLDERS,

| am pleased to present the interim report and condensed
consolidated financial statements of PY| Corporation Limited
("PY1" or the “Company”) and its subsidiaries (together, the
"Group”) for the six months ended 30 September 2014.
During the reporting period, revenue decreased by 67% to $241
million (2013: $720 million). Net profit attributable to
shareholders amounted to $71 million (2013: $69 million)
and earnings per share increased by 7% to 1.6 cents (2013: 1.5
cents). Our shareholders’ funds stood at $4,837 million,
representing $1.06 per share. The board of directors
(the”Board") of PYI declared an interim cash dividend of 0.5
cent per share (2013: 0.5 cent per share), which will be
distributed to shareholders in January 2015.

During the period under review, PYl maintained prudent
approach in refining our Yangtze Strategy to strengthen the
long-term prospect of the Group. Our port and logistics units
performed steadily while the resort and leisure development
unit has been on track. A detailed review of our operations
during the period is included in the Management Discussion
and Analysis section.

In 2014, global economy has been steadily recovering at a
slower pace, but there are more uncertainties still abound in
European economic recovery. The World Bank revised
downward its expectations for 2014's global economic
growth, though believing that the factors which slowed the
growth are temporary. In tandem with the slow recovery in
the global economy, the growth in China’s foreign trade has
also shown signs of deceleration. The gross domestic
production of China for the third quarter of 2014 increased
by 7.3% as compared with the corresponding period of last
year, and the overall economy was operating at a slow yet
steady pace.

Albeit the forecast slowing down of China’s economic
growth in 2015, the central government has indicated its
support to the economic development of the Yangtze River
through the issue of the “Guidance Opinion on the
Promotion of the Reliance on Golden Waterway for Economic
Development of the Yangtze River” by the State Council in

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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September 2014. 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 general development
directions on implementation of our Yangtze Strategy. While
our Yangtze port units will target organic growth through
optimization and consolidation, PYI will also pursue strategic
growth in the resort and leisure development at Xiao
Yangkou. 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.

During the period, PYI adopted an Environmental, Social and
Governance (“ESG") policy with an aim to manage ESG
issues in a refined manner. PY| will continue to pursue
effective internal control measures and endeavour to enhance
the quality of our overall corporate governance measures.

On behalf of the Board and the staff, | would like to express
my sincere gratitude to Dr Charles Chan, former non-
executive director and our founding Chairman, as well as Mr
Bowen Leung, former independent non-executive director,
for their invaluable contributions to the Group’s development
in the past years. | would like to extend my warmest welcome
to Mr Edmond Mok to join our Board as an independent
non-executive director and am confident that the Group will
benefit from his wealth of experience in property and
hospitality businesses. | would also like to express my
heartfelt appreciation to my fellow Board members and our
staff for their effort in contributing to the Group and to
thank our shareholders, clients and business partners for their
continued support and confidence in our strategic vision over
the years. | wish them all prosperity and continued success in
the coming year.

Yours faithfully,

Lau Tom Ko Yuen
Chairman and Managing Director

Hong Kong, 21 November 2014
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Management Discussion and Analysis

BERET N DA

FINANCIAL HIGHLIGHTS

MBRHE

9/2014 Change #&
Turnover R
— the Group - REE $241 million 5&7T —67%
— share of associates and —BREE N K
joint ventures D $2,118 million BE& 7T +7%
Gross profit EF $56 million BE&7T -40%
Profit attributable to shareholders R B A 5 A $71 million B&7T +3%
Earnings per share FIRER 1.6 cents {1l +7%
Interim dividend per share SR HARR B, 0.5 cent 1l —
Shareholders’ funds BRES $4,837 million BETT 2%
Net asset value per share BREEFE $1.06 7T 2%
REVIEW OF FINANCIAL PERFORMANCE AND BRI R AR B

POSITION

For the six months ended 30 September 2014, the Group
recorded a consolidated turnover of about $241 million (2013:
$720 million), representing a decrease of about 67% when
compared with the last corresponding period. Taking into
account the share of turnover of associates and joint
ventures, the turnover was about $2,359 million (2013: $2,692
million), representing a decrease of 12%. The Group's gross
profit decreased by 40% to about $56 million (2013: $93
million) when compared with the last corresponding period,
which represented a gross margin of 23% (2013: 13%) of
the consolidated turnover. The decrease in turnover and
gross profit was mainly attributable to the fact that there was
sale of certain lower margin property stocks during the last
corresponding period, and no such sale was recorded during
the current period.

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

During the period, the Group achieved a profit before
taxation of about $270 million (2013: $227 million), which
was composed of:

(i) netgain of about $13 million (2013: $8 million) in Paul Y.
Engineering Group mainly engaged in management
contracting and property development management
businesses;

(i) net gain of about $6 million (2013: $36 million) in ports
and logistics business;

(iii)  net gain of about $309 million (2013: $222 million) in
property business;

(iv) net gain of about $15 million (2013: $38 million) in
treasury business;

(v)  net corporate and other expenses of about $42 million (2013:
$51 million), which included acquisition-related costs of
about $13 million (2013: $13 million); and

(vi) finance costs of about $31 million (2013: $26 million).

Net profit for the period attributable to the owners of PYI
was about $71 million (2013: $69 million) and basic earnings
per share was 1.6 cents (2013: 1.5 cents). The Group's
distribution and selling expenses increased by 53% to about $55
million (2013: $36 million), which was attributable to an
one-off write-down in the value of LPG assets of about $22
million (2013: Nil) upon transformation of certain LPG fueling
stations into CNG fueling stations.
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Management Discussion and Analysis
BEENWE DT

When compared with the Group's financial position as at 31
March 2014, total assets increased by 6% to about $9,611
million (31.3.2014: $9,097 million). Net current assets
increased to about $1,480 million (31.3.2014: $1,381
million), whereas current assets decreased slightly to 1.67
times (31.3.2014: 1.68 times) of current liabilities as at 30
September 2014. After taking into account (a) the net profit
of about $71 million; (b) the decrease in carrying amount of
available-for-sale investments of about $162 million
recognised in negative investment revaluation reserve (also
disclosed as other comprehensive expense) upon marking to
guoted closing price at 30 September 2014 for the 7.87%
equity interest in Louis XIlIl Holdings Limited in accordance
with Hong Kong accounting standards; (c) the surplus from
Renminbi exchange translation of about $24 million; (d) the
recognition of share-based payment reserve and share of
other reserves of associates of about $4 million; and (e) the
dividend distribution of about $23 million to PYI's
shareholders, equity attributable to owners of PYI was
decreased by 2% to about $4,837 million (31.3.2014: $4,923
million), representing $1.06 (31.3.2014: $1.08) per share as
at 30 September 2014.

Net cash outflow from operating activities was about $108
million (2013: inflow of $23 million) which was mainly
attributable to (a) the purchase of a higher level of LPG
inventories at lower cost with an aim to enhance control of
seasonal price risk; and (b) the incurred pre-development
expenses and development costs of stock of properties at
Xiao Yangkou of Nantong City, Jiangsu Province, the PRC,
which is under development as a regional tourism site. Net
cash outflow from investing activities was about $100 million
(2013: inflow of $150 million). Net cash inflow from
financing activities was about $324 million (2013: outflow of
$502 million), resulting in a net increase in available cash and
cash equivalents of about $116 million (2013: net decrease
of $329 million) during the period.
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Management Discussion and Analysis

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 $36 million (2013: $42
million) to the segment’s operating profit for the period. The
decrease in contribution was affected by the rise in operating
and finance costs following the initial operation of a
container terminal expansion in 2014.

Nantong Port is a major river port in the Yangtze Delta
Region, one of the 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 2014 maintained
steady level at about 27 million tonnes (2013: 27 million
tonnes), while the container throughput in the first half of
2014 increased by 10% to 264,000 TEUs (2013: 241,000
TEUs).

Yichang Port Group (51% owned)

Yichang Port Group contributed about $1 million (2013: $9
million) to the segment’s operating profit for the period. Its
operating result was affected by the drop in revenue of
higher margin bulk cargo trans-shipment and logistics
services from coal and mineral customers.

Yichang Port Group is principally engaged in transport
logistics and minor property investments, providing
transportation, cargo loading and discharging, storage,
shipping agent, cargo agent, port logistics and port
equipment rental services and commodities trading in
Yichang Port, which is situated on the Yangtze River near the
Three Gorges Dam in Yichang City, Hubei Province.
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Management Discussion and Analysis
BEENWE DT

Bulk cargo throughput of Yichang Port Group for the six
months ended 30 September 2014 increased by 15% to
about 3.0 million tonnes (2013: 2.6 million tonnes). Its
container throughput increased by 20% to 54,000 TEUs (2013:
45,000 TEUs) during the period.

Jiangyin Sunan Container Terminal (40% owned)

Jiangyin Sunan contributed about $5 million (2013: $5
million) to the segment’s operating profit for the period. Its
container throughput in the first half of 2014 maintained
steady level at 209,000 TEUs (2013: 209,000 TEUs), which
provides a stable contribution to the segment.

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 City.

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 the 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. Its trial run
container throughput for the six months ended 30 September
2014 reached about 86,000 TEUs (2013: 80,000 TEUs). The
port is expected to start commercial operation in the first
quarter of 2015 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

LPG, CNG and Logistics (100% owned)

The LPG and CNG distribution and logistics businesses of
Minsheng Gas recorded an operating loss of about $36
million (2013: $20 million) during the period, which included
an one-off write-down in the value of LPG assets of about $22
million (2013: Nil) (included in distribution and selling
expenses) upon transformation of certain LPG fueling stations
into CNG fueling stations. After excluding the effect of the
one-off expense, improvement in operating result of
Minsheng Gas was observed after the two transformed CNG
fueling stations came into operation during the entire period
under review. However, competition from CNG industry
continued to put pressure on the sale volume and profit
margin of Minsheng Gas'’s main business, LPG distribution, in
Wuhan City. Although a slight operating profit was
maintained by the LPG and CNG retail and distribution
business of Minsheng Gas, such profit was insufficient to
cover losses in the logistics business, resulting in the overall
operating loss. As at 30 September 2014, Minsheng Gas has
nine LPG and five CNG fueling stations in Wuhan City. Since
Minsheng Gas successfully obtained qualification for natural
gas operation in March 2013, five LPG fueling stations have
been transformed into CNG fueling stations, in which three
were transformed during the period. The overall sale
performance and profitability of Minsheng Gas will further be
strengthened after the three newly transformed CNG fueling
stations come into operation during the second half of the
financial year ending 31 March 2015.

Ports Development — Yangkou Port (9.9%
ownhned)

There was no contribution from Yangkou Port Co to the
Group's operating profit for the period (2013: 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.
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Management Discussion and Analysis
BEENWE DT

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

Paul Y. Engineering contributed about $13 million (2013: $8
million) to the segment’s operating profit for the period. The
higher contribution was attributable to the improved profit
margin of Paul Y. Engineering benefited from the thriving
Hong Kong and Macau building construction and civil
engineering markets.

Paul Y. Engineering recorded a turnover of about $3,898
million (2013: $3,608 million). It secured new contracts of
about $1,826 million (2013: $5,269 million) in aggregate
value. As at 30 September 2014, the total value of contracts
on hand of Paul Y. Engineering was about $27,854 million
(31.3.2014: $26,492 million).

Property

The property business contributed about $309 million (2013:
$222 million) to the Group's operating profit for the period.
The profit was mainly attributable to the gain on revaluation
of certain investment properties located at Xiao Yangkou
with an area of about 2.88 sq km (2013: 1 sq km), which
amounted to about $331 million (2013: $215 million), before
the relevant deferred tax charges of about $155 million (2013:
$99 million). The operating result included net development
expenses for the resort project at Xiao Yangkou of about $11
million (2013: $16 million) incurred during the period.

The Group has 11.5 sg km land bank situated at Xiao
Yangkou of Nantong City, Jiangsu Province, the PRC, which
is under the development as a regional tourism site. As at 30
September 2014, about 6.88 sq km (31.3.2014: 5.88 sq km)
of the land bank had reached the developing stage or the
developed and serviced stage. About 0.88 sq km (31.3.2014:
0.88 sg km) of the developed land and about 2 sq km
(31.3.2014: 1 sq km) of the land under development at Xiao
Yangkou were classified as investment properties and
measured at fair value of about $1,007 million (31.3.2014:
$613 million). The remaining of about 2.11 sq km (31.3.2014:
2.11 sq km) of the developed land and about 1.89 sq km
(31.3.2014: 1.89 sq km) of the land under development were
classified as trading stock as at 30 September 2014.
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Management Discussion and Analysis

As at 30 September 2014, a gross floor area of about 6,000
sg m of “Nantong International Trade Center”, a commercial
and office development in the central business district of
Nantong City, had been rented out for hotel operation.
Rental income of the investment properties amounted to
about $2 million (2013: $2 million) was contributed to the
Group's turnover during the period. The Group also holds a
gross floor area of about 15,000 sqg m of “Nantong
International Trade Center” for sale.

In the main urban district of Yichang City along Yangtze
River, the Group holds certain commercial, residential and
industrial properties with a gross floor area of about 66,000
sg m (inclusive of commercial shops of about 5,000 sq m)
through Yichang Port Group. Rental income of the
investment properties amounted to about $3 million (2013: $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 a gross floor area of about 20,000 sq m.
The building was almost fully leased out as at 30 September
2014 and generated rental income of about $6 million (2013:
$6 million) during the period.

Treasury

The treasury investments contributed about $15 million (2013:
$38 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 $1 million (2013: $2 million) and
generated dividend income of about $3 million (2013: $1
million). The high-yield loans and Renminbi bank deposits in
Hong Kong generated interest income of about $11 million
(2013: $18 million).

As at 30 September 2014, (a) total value of the Group's
portfolio of listed securities held for trading amounted to
about $78 million (31.3.2014: $85 million), equivalent to
about 0.8% (31.3.2014: 0.9%) of the Group's total assets;
and (b) portfolio of high-yield loans receivable amounted to
about $76 million (31.3.2014: $76 million), equivalent to
about 0.8% (31.3.2014: 0.8%) of the Group's total assets.
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Management Discussion and Analysis
BEENWE DT

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 2014, the Group had total assets of $9,611
million (31.3.2014: $9,097 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 six 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 2014, the Group's total borrowings
amounted to about $2,615 million (31.3.2014: $2,274
million) with about $1,781 million (31.3.2014: $1,586
million) repayable on demand or within one year and about
$834 million (31.3.2014: $688 million) repayable after one
year. Borrowings denominated in Hong Kong dollar of about
$1,047 million (31.3.2014: $851 million) bore interest at

floating rates. Borrowings denominated in Renminbi of about

$982 million (31.3.2014: $829 million) bore interest at
floating rates and about $586 million (31.3.2014: $594
million) bore interest at fixed rates. The Group’s gearing ratio
was 0.54 (31.3.2014: 0.46), which was calculated based on
the total borrowings of about $2,615 million (31.3.2014:

$2,274 million) and the Group's shareholders’ funds of about

$4,837 million (31.3.2014: $4,923 million).
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Management Discussion and Analysis

Bank balances and cash of the Group as at 30 September
2014 amounted to about $1,402 million (31.3.2014: $1,227
million), of which about $1,111 million (31.3.2014: $1,061
million) was denominated in Renminbi, about $291 million
(31.3.2014: $166 million) was denominated in Hong Kong
dollar and about $0.2 million (31.3.2014: $0.2 million) was
denominated in other currencies. Also, about $531 million
(31.3.2014: $474 million) had been pledged to banks to
secure general credit facilities granted to the Group, which
included about RMB409 million (equivalent to about $514
million) (31.3.2014: RMB353 million, equivalent to about $441
million) deposited in Hong Kong to secure banking facilities
denominated in Hong Kong dollar and available in Hong
Kong. As at 30 September 2014, the Group had a net debt
position (being bank borrowings net of bank balances and
cash) of about $927 million (31.3.2014: $750 million).

CONTINGENT LIABILITY

As at 30 September 2014, the Group had contingent liability
in respect of a guarantee provided to a bank for banking
facilities granted to a third party of about $25 million
(31.3.2014: $25 million).

PLEDGE OF ASSETS

As at 30 September 2014, certain property interests,
property, plant and equipment and bank balances of the
Group with an aggregate value of about $1,565 million
(31.3.2014: $1,388 million), as well as the Company’s
investments in certain subsidiaries of about $412 million
(31.3.2014: $217 million) were pledged to banks and
financial institutions to secure general credit facilities granted
to the Group.

COMMITMENTS

As at 30 September 2014, 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, project under
development and available-for-sale investment in a total
amount of about $31 million (31.3.2014: $6 million).
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Management Discussion and Analysis
BEENWE DT

NUMBER OF EMPLOYEES AND
REMUNERATION POLICY

As at 30 September 2014, the Group employed a total of 1,682
(31.3.2014: 1,759) 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 both the Group's
staff in 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
2014 (2013: 0.5 cent) to shareholders whose names appear
on PYI's register of members as at the close of business on
Wednesday, 17 December 2014. The cheques for payment of
the interim cash dividend are expected to be despatched to
shareholders by post on or around Wednesday, 7 January
2015.

CLOSURE OF THE REGISTER OF MEMBERS

The register of members of PYI will be closed during the
period from Monday, 15 December 2014 to Wednesday, 17
December 2014, both dates inclusive, during which period
no transfer of share(s) of PYIl will be effected. In order to
qualify for the interim cash dividend, all transfer document(s),
accompanied by the relevant share certificate(s), must be
lodged with PYI's branch share registrar in Hong Kong, Tricor
Secretaries Limited at Level 22, Hopewell Centre, 183
Queen’s Road East, Wanchai, Hong Kong, for registration not
later than 4:00 p.m. on Friday, 12 December 2014.
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Report on Review of Condensed Consolidated Financial Statements

Deloitte.
=)

TO THE BOARD OF DIRECTORS OF PYl 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 (collectively referred to as the “Group”) set
out on pages 17 to 49, which comprise the condensed
consolidated statement of financial position as of 30
September 2014 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.
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Report on Review of Condensed Consolidated Financial Statements

RS M RREFHRE

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 Kong

21 November 2014

WIC) PYI Corporation Limited 2015 Interim Report

EHEE

AITKEBERB M ASRM 2 BB EMNEB ERIE
24105% [ BB 2B R BENTT 2 BB IS B Bt
B ETATT 2 BB T - BEZFHAGE MR
REZBRABEWBNETFTHZABFLER
ANET AT MEMERRT - iR ER 2 BEE
BiREESE EAETER CRBE R/ BAITTH
REANBAAEEBRZTAERERZEANFTHE -
g AT ERRESER -

o

REATZERER  AMITLEHRETFAFEMSA
THEMRSSMBRREEAERTARAARES
B ERTERIE34RRS -

EE) o« BAEMR S SEHARAT
HESEAD

B

2014F11 8218



Condensed Consolidated Income Statement

S A (I 3L

HRZRE W E R

For the six months ended 30 September 2014
B ZE2014F9A3081ENER

Unaudited
Six months ended
30 September

RIBERX
HZ9H30HEXEA
2014 2013
Notes HK$'000 HK$'000
MI5E FET FET
Turnover e
The Company and its subsidiaries NAFI REWE AR 3 240,514 719,807
Share of associates and joint ventures BEBME AR NEEE 2,118,187 1,972,057
2,358,701 2,691,864
Group turnover SEEXE 3 240,514 719,807
Cost of sales HERKA (184,908) (626,480)
Gross profit ES| 55,606 93,327
Other income EHUA 4 9,719 12,996
Administrative expenses 1THUE F (77,655) (78,826)
Distribution and selling expenses DENRIEEER (55,147) (35,825)
Other gains and losses EH bzt K e 5 5,121 13,804
Other expenses HiEA (23,917) (28,706)
Finance costs Bl B AN 6 (31,421) (26,306)
Gain on fair value changes of KEMENTEBEES
investment properties Wz 333,127 220,800
Share of results of associates b e NS 53,489 55,188
Share of results of joint ventures BHAZNEEE 925 566
Profit before taxation B BT 7 269,847 227,018
Taxation FRIE 8 (162,324) (133,262)
Profit for the period AR 7 107,523 93,756
Profit for the period attributable to: LA AT G ERNRF
Owners of the Company iN/NGIEZ TN 70,993 68,788
Non-controlling interests Bl g T 36,530 24,968
107,523 93,756
HK$ HK$
BT BT
Earnings per share BREF 9
Basic earnings per share BRERZF 0.016 0.015
Diluted earnings per share FREERET 0.016 N/A 5 B

) RESEERAT 2015 FWBE

17



18

Condensed Consolidated Statement of Comprehensive Income

FAGE 2 EKkER

For the six months ended 30 September 2014

HZE2014F9H308 IE/NE A

Unaudited

Six months ended
30 September

RRER
BZE9A30HLKMEA
2014 2013
HK$'000 HK$°000
FHER FAET
Profit for the period HAR & 7 107,523 93,756
Other comprehensive (expense) income HEazm () W
Items that may be subsequently reclassified HEnfEEN DR B
to profit or loss: ZHEE
Exchange differences arising from EMEGINETMES 2
translation of foreign operations EHER 19,082 38,141
Share of exchange differences of BB E R RAEREY
associates and joint ventures M 7, =58 9,697 21,570
Change in carrying amount of AHEEREZ
available-for-sale investments EEEZS (162,052) (21,229)
Other comprehensive (expense) B A2
income for the period (FI3Z) Was (133,273) 38,482
Total comprehensive (expense) B2 M|
income for the period (X)) Waiass (25,750) 132,238
Total comprehensive (expense) income ANATEEHEEZE
for the period attributable to: () W= a%s -
Owners of the Company NAEEB A (66,736) 99,101
Non-controlling interests Bl gy ey 40,986 33,137
(25,750) 132,238
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Condensed Consolidated Statement of Financial Position

B AR S MR R =

At 30 September 2014

$2014%9HA30H
Unaudited Audited
RIBERZ REZ
30.9.2014 31.3.2014
Notes HK$'000 HK$'000
BfaE FET FET
NON-CURRENT ASSETS IRBEE
Property, plant and equipment LY PNE 11 1,573,671 1,585,828
Investment properties EWE 12 1,261,952 859,327
Project under development ERPIAR 211,678 256,064
Prepaid lease payments TEHEFIA 338,197 333,446
Other intangible assets Hipmiz&E 64,781 65,581
Interests in associates Bt N Rl 13 1,733,140 1,688,875
Interests in joint ventures SRR 89,213 87,730
Available-for-sale investments AHEERE 540,708 702,754
Other non-current assets HEMIEmEEE 93,638 93,025
5,906,978 5,672,630
CURRENT ASSETS REBEE
Stock of properties WMERFRSE 1,772,250 1,723,474
Prepaid lease payments TERHEERE 3,049 3,053
Inventories of finished goods BHREE 55,208 28,152
Loans receivable FERE = 76,000 76,000
Amounts due from associates A NG e 38,643 38,470
Amount due from a non-controlling interest eI IEIZERRFE %5 TR IE 1,258 1,250
Trade and other debtors, deposits B REMBWIRR - 5]€
and prepayments NIERFRIE 14 277,214 242,299
Investments held for trading BIEBEEKRE 78,495 84,984
Pledged bank deposits EIEIRIRITIF R 531,480 473,683
Short term bank deposits REHASRTTIE AR 401,352 312,639
Bank balances and cash RITEGFT MRS 469,025 440,548
3,703,974 3,424,552
CURRENT LIABILITIES REEE
Trade and other creditors and 2 5 REMERER R
accrued expenses FEETR Y 15 386,744 397,200
Amounts due to associates AN NEIE O 104,368 140,918
Amount due to a joint venture e —fE&ERERIE 488 131
Amounts due to non-controlling interests & FEIE AR AE 25 3008 2,516 9,225
Taxation payable e R IE 2,483 2,381
Bank and other borrowings — due —FERE|EZIRIT R
within one year HEMER 16 1,726,943 1,494,149
2,223,542 2,044,004
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Condensed Consolidated Statement of Financial Position

AR S M F R =

At 30 September 2014

M20145F9H30H
Unaudited Audited
RSB =
30.9.2014 31.3.2014
Notes HK$'000 HK$'000
ME FET FET
NET CURRENT ASSETS REBEEFE 1,480,432 1,380,548
TOTAL ASSETS LESS CURRENT LIABILITIES BEERRBAR 7,387,410 7,053,178
NON-CURRENT LIABILITIES FEREBEE
Bank and other borrowings — due —FRIHZRITR
after one year HipE 16 821,025 675,619
Amounts due to non-controlling interests FET IR RS ke 2 TR 12,579 12,500
Deferred tax liabilities EEHRIBEAE 17 908,245 747,449
Deferred income FRIEWA 53,643 53,459
Other payables H At JET R K 54,353 57,541
1,849,845 1,546,568
5,537,565 5,506,610
CAPITAL AND RESERVES BEAXRKHE
Share capital R& 2 18 457,736 457,736
Reserves (=] 4,378,770 4,464,938
Equity attributable to owners RABEE AZFEIS
of the Company EEm 4,836,506 4,922,674
Non-controlling interests IEPE AR S 701,059 583,936
TOTAL EQUITY R 5,537,565 5,506,610

20 MC) PYI Corporation Limited 2015 Interim Report



Condensed Consolidated Statement of Changes in Equity

BRGREER R B R

For the six months ended 30 September 2014

B ZE201459H30H (L7~ ME A
Equity attributable to owners of the Company
AAREEAZEERES
Share-
Investment based Non-

Share Share  Capital revaluation Other payment Translation Retained controlling Total
capital premium reserve reserve reserves  reserve reserve profits Sub-total interests equity

AR AR

REER XA
BROEE EXREE f#E HMREE e EXME REEA NEOFERES  ERAE

3
HK$'000  HK$'000  HK$'000 HK$'000

HK$'000  HK$'000 HK$'000  HK$'000  HK$'000 HK$'000 HK$'000

FET FET TFAET TET FET FTEL FET FET FET FET FET

At 1 April 2014 (audited) 201454 A18 (§584%) 457,736 494,694  (95,368) 60,858 82,508 — 421,723 3,500,523 4,922,674 583,936 5,506,610
Exchange differences arising from RIeEGINERBESE 2

translation of foreign operations [EH =5 — — — — — — 14,626 — 14,626 4,456 19,082
Share of exchange differences of BEBERARARAELE

associates and joint ventures ZERZRE — — — — — — 9,697 — 9,697 — 9,697
Change in carrying amount of AEEERE Y

available-for-sale investments REE#S) — — — (162,052) — — — —  (162,052) — (162,052
Profit for the period R — — — — — — — 70993 70,993 36530 107,523
Total comprehensive (expense) HEEE (%)

income for the period WaiasE — — — (162,052) — — 24,323 70,993 (66,736) 40,986 (25,750)
Recognition of equity-settled TERIRI B E LA

share-based payment expense BRI FERY — — — — — 1,426 — — 1,426 — 1,426
Contribution from RSN E

non-controlling interests — — — — — — — — — 77,930 77,930
Transfer of reserves of subsidiaries MB ARz ER G — — — — 447 — — (447) — — —
Share of other reserves of associates — #H{EH & A7) 2 2 — — — — 2,029 — — — 2,029 — 2,029
Distribution (note 10) 2k (BI3E10) — — — — — — —  (22,887) (22,887) — (22,887)
Dividend distributed to REEECE=SyPd

non-controlling interests RS — — — — — — — — — (1,793) (1,793)
At 30 September 2014 #201449A308

(unaudited) (REEHEZ) 457,736 494,694  (95,368) (101,194) 84,984 1,426 446,046 3,548,182 4,836,506 701,059 5,537,565
At 1 April 2013 (audited) M2013F4A18 (185 tx) 457,736 494,694  (95,368) 25,829 76,787 — 419,243 3,462,254 4,841,175 531,174 5,372,349
Exchange differences arising from FREEINEBEE Y

translation of foreign operations [EH =% — — — — — — 29,972 — 29,972 8,169 38,141
Share of exchange differences of BEMENR RAEE

associates and joint ventures CENER — — — — — — 21,570 — 21,570 — 21,570
Change in carrying amount of A EREY

available-for-sale investments REEZY - — — (21,229) — — — — (21,229 — (21,229)
Profit for the period T — — — — — — — 68,788 68,788 24,968 93,756
Total comprehensive (expense) HEemE (k)

income for the period etk — — — (21,229) — — 51,542 68,788 99,101 33,137 132,238
Contribution from FEERR IR A

non-controlling interests — — — — — — — — — 2,529 2,529
Transfer of reserves of subsidiaries MBS A 7 2 EEEE — — — — 731 — — (731) — — —
Share of other reserves of associates — #{fE# & A A] 7 Hfth 4 — — — — 1,547 — — — 1,547 — 1,547
Distribution (note 10) Ik (fI5E10) — — — — — — —  (22887)  (22,887) — (22,887)
Dividend distributed to SRR ER DR

non-controlling interests RS — — — — — — — — — (63) (63)
At 30 September 2013 72013497308

(unaudited) (REEEZR) 457,736 494,694  (95,368) 4,600 79,065 — 470,785 3,507,424 4,918,936 566,777 5,485,713

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.

The investment revaluation reserve represents the changes in
carrying amount of available-for-sale investments from their
costs. The Group has performed an impairment assessment
at the end of the reporting period and the directors of the
Company consider that such changes do not represent a
significant or prolonged decline in fair value of the available-
for-sale investments below their costs. Thus, there is no
objective evidence of impairment of the available-for-sale
investments and no impairment loss is incurred.

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 and joint ventures.

BARREIEAEEMKEN B QR 2 BIMER G Z
HEABEMABE 2 A FEERKREER CZ% - A
SEHNLEMNBAR RS RBEE UREE
R%E) By BRI P

RESMBEFHEEHOSRERRER AN EDER
8 - AKEERREMARETRENS - BARAN
EERR ZFEHATKKAHELEREZATHE
EARXEH TRERNBRFHOKRA - Bt - HEE
BEREATTHOERERE  AMEELRE -

HEibfEEE2EREREARINME ([FE]) ER
7 FE AR B A 7 2 Y B 8 B) 2 BR A 1% I o T Eb 1) 8%
Kﬁlfiiiﬁ%ﬁ' KEEBERRRAEhE MR

) RESEERAT 2015 FWBE

21



22

Condensed Consolidated Statement of Cash Flows

FRAGERERER

For the six months ended 30 September 2014
B ZE201459A30H 1L~ AA

Unaudited
Six months ended
30 September

RISEZL
BZ9A308 L<EA
2014 2013
HK$'000 HK$'000
FHER FHTT
NET CASH (USED IN) FROM OPERATING (AR REKEEL 2
ACTIVITIES Be 38 (107,774) 22,985
NET CASH (USED IN) FROM INVESTING (FR) REREXK 2
ACTIVITIES HEFE
(Increase) decrease in pledged bank deposits EEIRIRITI R (3 00) F (57,797) 269,579
Payment for project under development WRAEE 2 (28,159) (44,283)
Payment for property, plant and equipment e NG AN (25,629) (126,431)
Additions to investment properties A YES N (17,890) (2,206)
Additions to prepaid lease payments B A E R IB LG AN (6,828) —
Dividends received from associates U ER B 2 N B) 2 I8 20,392 19,102
Other investing cash flows HEiRERERE 8,306 (1,466)
Interest received YR B, 7,852 29,395
Refund of deposits paid for potential projects  REZBEFIER 22 11&% — 50,000
Advance to associates [MIHE R B ST AT A B R — (44,000)
(99,753) 149,690
NET CASH FROM (USED IN) FINANCING XE (AR mEEae
ACTIVITIES RHERE
New bank and other borrowings raised R IT REMER 2,300,342 1,479,638
Contribution from non-controlling interests IR ERHE 77,930 2,529
Repayment of bank and other borrowings BEBITREAMER (1,931,010) (1,941,305)
Interest paid BEAFE (54,894) (54,244)
(Repayment to) advance from associates (MEEE R BIER) mBEE R aR; (37,500) 38,023
Dividends paid AR E (22,887) (22,887)
Repayment of amounts due to non-controlling  {83& B I3RS i o5 A
interests (6,725) (3,793)
Dividends paid to non-controlling interests BT A RIS ER 2 IR R
of subsidiaries (1,793) (63)
323,463 (502,102)
NET INCREASE (DECREASE) IN CASH AND HENHERESZEER
CASH EQUIVALENTS i CRD) F8 115,936 (329,427)
EFFECT OF FOREIGN EXCHANGE RATE IEERN B TE
CHANGES 1,254 1,433
CASH AND CASH EQUIVALENTS ReRERSEEEB &R
BROUGHT FORWARD 753,187 1,235,606
CASH AND CASH EQUIVALENTS BHEeRHEBESESEEBLEE
CARRIED FORWARD 870,377 907,612
ANALYSIS OF THE BALANCES OF CASH ReRERSEEER
AND CASH EQUIVALENTS Fs ki
Short term bank deposits 2RI TIE R 401,352 567,156
Bank balances and cash RITEEFERRE 469,025 340,456
870,377 907,612
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BASIS OF PREPARATION

The condensed consolidated financial statements have
been prepared in accordance with Hong Kong
Accounting Standard 34 “Interim Financial Reporting”
issued by the Hong Kong Institute of Certified Public
Accountants (the “HKICPA") as well as with the
applicable disclosure requirements of Appendix 16 to
the Rules Governing the Listing of Securities on The
Stock Exchange of Hong Kong Limited (the “Listing
Rules™).

PRINCIPAL ACCOUNTING POLICIES AND
CRITICAL ACCOUNTING JUDGMENT

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.

Critical judgment in applying accounting
policies

For the purpose of assessing the impairment of listed
available-for-sale investment, significant judgment is
required in determining the level of significant decline
and period of prolonged decline in fair value below its
cost. The Group assesses and recognises impairment
based on the management’s best estimation on the
existence of objective evidence of impairment of the
listed available-for-sale investment. Based on the
assessment performed at the end of the reporting
period, the directors of the Company consider that
there is no objective evidence of impairment of the
available-for-sale investment and no impairment loss is
recognised for the period ended 30 September 2014.

Notes to the Condensed Consolidated Financial Statements

B AR S B F R R Y =

For the six months ended 30 September 2014
B ZE2014F9A3081ENER

A

BRGAMBERRDRIEF LGNS ([&
BEIEAE]) B2 E B G ERE345
[P BRE | REERARZAERAFE
Z EmARA ([ EmBRRD) M6 @M mER
FEFTimE

TEETHBERREESTHHE

BREMELRETeRIARATEELE
s - IR A TSR THIRIBE LA A RS -

FERERT R 2 T EH

PEAHEE ETAHHERERENS - BrI A
FEERRERALAE TFEKF LR TR
HIFFELERHE - AREREEEEHND
EHAEHERERENTEERAFEMEL
REMEF AL ERRE - RIFREHARIED
G ARREERRAMETEERER
HHERERE - BEE2014F9A308 (-5
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Notes to the Condensed Consolidated Financial Statements

B AR S B H% R R B EE

For the six months ended 30 September 2014
B ZE201459A30H 1L~ AA

2. PRINCIPAL ACCOUNTING POLICIES AND
CRITICAL ACCOUNTING JUDGMENT
(Continued)

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 2014 are the same as those
followed in the preparation of the Group’s annual
financial statements for the year ended 31 March 2014.

In the current interim period, the Group has applied, for
the first time, the following new interpretation and
amendments to Hong Kong Financial Reporting
Standards (“HKFRSs") issued by the HKICPA:

FESHBERETESTHE @

Br R 3CFratiE oh - HE201499A308 1E/N A
ABERGEE M BHREANMMRA 2S5 BE R
FTESARRRASEEZE2014F3HA31H 1E
FEFEVBMRERIARAE B -

RAREHRE - AEBEEREAHE BT
NEEMZ THNEBM GRS ER ([FEMB
WEER]) MR R RERT

e}
a3

B

BB RS 2R "E
E10%% - BABHBRE
AERIZE1298 &

BB GFERIE275%
(F1BET)

\;

Amendments to Investment Entities

HKFRS 10, HKFRS 12

and HKAS 27
Amendments to Offsetting Financial Assets and
HKAS 32 Financial Liabilities
Amendments to Recoverable Amount
HKAS 36 Disclosures

for Non-Financial Assets

Amendments to Novation of Derivatives and

HKAS 39 Continuation of Hedge
Accounting
HK(IFRIC) - Int 21 Levies

The application of the new interpretation and
amendments to 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.
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Notes to the Condensed Consolidated Financial Statements

SEGMENT INFORMATION

The operating segments of the Group is determined
based on information reported to the Group'’s chief
operating decision maker (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 — Building construction, civil
Group 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 compressed
natural gas products and
logistics businesses

Property — Development, investment, sale
and leasing of real estate
properties, developed land and
land under development

— Provision of credit services and
securities trading

Treasury

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").

B AR S B S R T RE

For the six months ended 30 September 2014
B ZE2014F9A3081ENER

7 HRPER

REBZKEDE - THARAER T ZLER
BE (RNRAREER) 2MARETERY LK
ReHEZERREE -

BRERBERNE RGBT KU LE
R - TR TA PSR B
SE2H R - AR EERARES
mF

REZE —BFEE AT BREE

3] 2 HEEHE RELREEE
EIRG R MFEE

BOER — BAORELEAMEENE2H
&

B O BAEH R N B AR R A
REMARYRER 2 &

BORYR —

CUES — BHEYE CRE LN
Bt oA RE HE
KHE

[EE 75 — RUEERBLESFEE
AR RBHERE RGN EFZ MR ER & H
(TEBIT)) RoREHF BRI ~ BIA - 8 N #H

AIZH ([EBITDA]) ZatEHASEE N #l 2k
i o
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Notes to the Condensed Consolidated Financial Statements

B AR S B H% R R B EE

For the six months ended 30 September 2014
B ZE201459A30H 1L~ AA

3. SEGMENT INFORMATION (Continued) 3. oEER @)
Segment revenues and results DI R FEE
The following is an analysis of the Group's revenue and AT RIR S & 5 3851 R AN 55 [E 74 B BE B A 2 Uk
results by operating segment for the period under WM EEZ DT
review:
Six months ended 30 September 2014 HZE201459H830H 1L} A
Paul Y. Segment
Engineering Ports Ports and total and
Group development logistics Property Treasury  consolidated
AHWETR
REEXERE BORE  BORYR LES E#% e
HK$'000 HK$'000 HK$°000 HK$'000 HK$'000 HK$'000
FET TR THER THERT TET TR
TURNOVER 2] — — 226,339 5,572 8,603 240,514
EBITDA EBITDA 12,762 — 42,322 313,269 15,217 383,570
Depreciation and amortisation* 478 o # g - — (36,699) (4,075) (1) (40,775)
SEGMENT RESULT — EBIT DEEE—EBIT 12,762 — 5,623 309,194 15,216 342,795
Corporate and other expenses** (% K Ef1fIs * (41,527)
Finance costs BER A (31,421)
Profit before taxation B AR T 269,847
Taxation A (162,324)
Profit for the period R A 107,523
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Notes to the Condensed Consolidated Financial Statements

B AR S B S R T RE

For the six months ended 30 September 2014
B ZE2014F9H30B 1L} MEA

3. SEGMENT INFORMATION (continued) 3. &

Segment revenues and results (Continued)

Six months ended 30 September 2013

HBER &)

pau L6 E S HE )
BZ2013F9H30H LA @A

Paul Y. Segment
Engineering Ports Ports and total and
Group  development logistics Property Treasury  consolidated
SWAHE
REREEE BOZRE  BORDR ES B ma
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FET TR FHET FTET FTET AT
TURNOVER F ] — — 224,066 487,814 7,927 719,807
EBITDA EBITDA 8,201 — 55,663 225,326 38,125 327,315
Depreciation and amortisation*  #78 I B4+ — — (19,906) (3,087) ) (22,995)
SEGMENT RESULT — EBIT AEEE—EBIT 8,201 — 35,757 222,239 38,123 304,320
Corporate and other expenses** {3 K E A+ (50,996)
Finance costs BEM AR (26,306)
Profit before taxation B A& F 227,018
Taxation ] (133,262)
Profit for the period R 93,756

* Including depreciation of property, plant and equipment and * BIEDE  ERERERETEREMEREERE -

amortisation of other intangible assets.
o EIEREEEE IR B A8RE 2 AXAR4912,515,00008 7T
*x Including acquisition — related costs for potential projects of (2013 : 13,200,000 7C) °

approximately HK$12,515,000 (2013: HK$13,200,000).
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Notes to the Condensed Consolidated Financial Statements

B AR S B H% R R B EE

For the six months ended 30 September 2014
B ZE201459A30H 1L~ AA

3. SEGMENT INFORMATION (Continued) 3. oEER @)
Segment assets and liabilities DEEENERE
The following is an analysis of the Group’s assets and NTRIZEEDHINTAEBEERBEZD
liabilities by operating segment: e
At 30 September 2014 7201459H30H
Paul Y. Segment
Engineering Ports Ports and total and
Group development logistics Property Treasury  consolidated
AWETR
REZEEE BORRE BORYR LJES E% o)
HK$"000 HK$°000 HK$"000 HK$'000 HK$"000 HK$'000
THERT TER TER THERT THERT TER
ASSETS BE
Segment assets DEEE 539,283 401,378 3,788,443 3,745,468 1,121,995 9,596,567
Unallocated assets AOBEE 14,385
Consolidated total assets RRBEE 9,610,952
LIABILITIES =1
Segment liabilities HEBE - — 1,738,474 1,344,960 973,773 4,057,207
Unallocated liabilities Aofca’E 16,180
Consolidated total HaraE

liabilities 4,073,387
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Notes to the Condensed Consolidated Financial Statements

SEGMENT INFORMATION (Continued)
Segment assets and liabilities (Continued)

At 31 March 2014

B AR S B S R T RE

For the six months ended 30 September 2014
B ZE2014F9A3081ENER

3. DIEER @)
PHEERES (@)
H2014%F3A31H

Paul Y. Segment
Engineering Ports Ports and total and
Group  development logistics Property Treasury  consolidated
HBEHR
REZEEE BORE  BORYR mE [E% e
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
FET FHT FHT FHET FET FHT
ASSETS BE
Segment assets DEEE 685,731 401,378 3,770,582 3,238,614 990,051 9,086,356
Unallocated assets APEEE 10,826
Consolidated total assets RABEE 9,097,182
LIABILITIES aE
Segment liabilities DEELE — — 1576060 1,175,155 817,364 3,568,579
Unallocated liabilities APEAE 21,993
Consolidated total RABEE
liabilities 3,590,572

Segment assets and liabilities comprise assets and
liabilities of the operating subsidiaries, as well as

interests in associates, joint ventures and available-for-

sale investments 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.

DHEERAEERRETREH ZKLHE
RAZEERBE UERBERR] aEEE
RAEHERE 2 #m - Filt - DHEETE
REERRTEFEMIRE REMRERR 2D
XEE G MOoMABATERIZREMEN
R EREE -
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Notes to the Condensed Consolidated Financial Statements

B AR S B H% R R B EE

For the six months ended 30 September 2014
B ZE201459A30H 1L~ AA

4. OTHER INCOME

The following items are included in other income:

HA KA
BRI E S AEAMAR -

Unaudited
Six months ended
30 September
RICER

BZ9H30RLL<EA
2014 2013
HK$'000 HK$'000
FET FAT

Bank and other interest income

SRTT M EARF A 7,852 12,326

5. OTHER GAINS AND LOSSES

Hitt s R &5 18

Unaudited
Six months ended
30 September

RSEX
BZE9A30HLKEA
2014 2013
HK$'000 HK$'000
FERT FHET
Gain on changes in fair value of investments ##1EEEIKEZ
held for trading NEEEEB NG 1,010 2,342
Impairment loss recovered on receivables FEW R IE 2 R EE R D 22 2,451
Loss on disposal of property, HEWE - Bk
plant and equipment Bl = (560) (1,605)
Loss on disposal of a joint venture (note) HE—HeEhEEE (M) — (8,000)
Net exchange gain b 5 e F 7R 4,649 18,616
5,121 13,804

Note:

On 15 June 2013, Yichang Port Group Limited, 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, J#i1t 7 B =+ ZFT 25 B B A 7, to the joint venture partner at a
consideration of approximately RMB9,029,000 (equivalent to approximately
HK$11,444,000). This transaction had resulted in the Group recognising a
loss of approximately HK$8,000,000 in profit or loss for the period ended
30 September 2013.
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Notes to the Condensed Consolidated Financial Statements

B AR S B S R T RE

For the six months ended 30 September 2014
B ZE2014F9A3081ENER

6. FINANCE COSTS 6. BERE
Unaudited
Six months ended
30 September
RISER
BZ9A308 L<fEA
2014 2013
HK$'000 HK$'000
FET FiT
Borrowing costs on: EERKA -
Bank borrowings wholly repayable HARRAFREEEEZ
within five years RITIER 49,091 35,809
Bank borrowings not wholly repayable BERAFRNEEEEY
within five years RITIER 2,092 12,541
Amounts due to associates wholly repayable HERAFREEHEEY
within five years JETBst 8 X B A 3,297 2,915
Amounts due to non-controlling interests not BERAFRNEEEEY
wholly repayable within five years FERT IR AR I 2R 2 FRIE 75 33
Imputed interest expense on other payables HAERR R T B 785 928
Other borrowings wholly repayable BERAFAEHEE L
within five years HEm 962 1,886
56,302 54,167
Less: Amount capitalised in respect of B BIEBESIRYE - Bk
construction in progress (included in RBANZHERETIRER
property, plant and equipment) ol ¢ (19,100) (19,350)
Amount capitalised in respect of BERRPIERER
project under development o ¢ — (2,315)
Amount capitalised in respect of BIEBERYERE
properties under development for sale HIBETEMEER
(included in stock of properties) ¢ (5.781) (6,196)
31,421 26,306
The capitalised borrowing costs represent the borrowing BREARZEBERABEBNEERTBR 2E
costs incurred by the entities on borrowings whose ERA - MEBAANEHEEENFERENER R

funds were specifically invested in the project and Mz -
properties during the period.
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Notes to the Condensed Consolidated Financial Statements

B AR S B H% R R B EE

For the six months ended 30 September 2014
B ZE201459A30H 1L~ AA

7. PROFIT BEFORE TAXATION 7. BRF¥iANG

Unaudited
Six months ended
30 September

RISER
BZ9A308 L<EA
2014 2013
HK$'000 HK$'000
FET FHET
Profit before taxation has been arrived at BREADREAEHER (BGEA) -
after charging (crediting):
Amortisation of other intangible assets HEmmpaE#E
(included in distribution and selling expenses) (BERDHEKEEERN) 999 1,122
Cost of inventories recognised as an expense BRAEX L 2 TFERA 131,541 555,370
Dividend income from investments held FIEEBREZ
for trading SN N (3.268) (1,470)
Depreciation of property, plant and equipment:  #% - W EREZITE
Amount provided for the period HAR R R 40,771 23,571
Less: Amount capitalised in respect of B BIERE R
construction in progress (included in e MR AN 2
property, plant and equipment) ERETIRERZHER (659) (560)
Amount capitalised in respect of BIFERAPIBEEER
project under development pd ¢ — (12)
Amount capitalised in respect of BERERMEREZ
properties under development for HIEEEEYEER
sale (included in stock of properties) ZHEE (336) (1,126)
39,776 21,873
Total interest income (included in turnover and 8|S (BESREEER
other income) HKARA) (13,187) (18,783)
Release of prepaid lease payments ARTENEERE 1,528 1,676

WIC) PYI Corporation Limited 2015 Interim Report



Notes to the Condensed Consolidated Financial Statements

B AR S B S R T RE

For the six months ended 30 September 2014
B ZE2014F9A3081ENER

TAXATION 8. BIE
Unaudited
Six months ended
30 September
RGEX
BZ9A308 L<fEA
2014 2013
HK$'000 HK$'000
FET FHET
The charge (credit) comprises: BB (BA) 815 -
Hong Kong Profits Tax: FEMEH
Overprovision in prior periods BESERERS — (4,200)
Taxation arising in jurisdictions BRI EREBEEZ
outside Hong Kong: g
Current period AEARS 5,070 37,013
Underprovision in prior periods B EEEETE 2,135 453
7,205 37,466
Deferred taxation (note 17) BIER IR (FFE17)
Land Appreciation Tax (“LAT") T IRER ([ IR ER ) 95,690 59,504
Others Ht 59,429 40,492
155,119 99,996
Taxation attributable to the Company and VNP S E=A10 JZE /N
its subsidiaries FEIE B 162,324 133,262
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Notes to the Condensed Consolidated Financial Statements

B AR S B H% R R B EE

For the six months ended 30 September 2014
B ZE201459A30H 1L~ AA

TAXATION (Continued)

Hong Kong Profits Tax is calculated at 16.5% of the
estimated assessable profits for both periods.

Under the Law of the PRC on Enterprise Income Tax (the
“EIT Law"”) and Implementation Regulation of the EIT
Law, the tax rate for the Group’s subsidiaries in the PRC
is 25% from 1 January 2008 onwards.

Taxation arising in other jurisdictions is calculated at the
rates prevailing in the respective jurisdictions.

According to the requirements of the Provisional
Regulations of the PRC on LAT (Fr#E A R FLFIET 4 138
BT E1T1&01) effective from 1 January 1994, and the
Detailed Implementation Rules on the Provisional
Regulations of the PRC on LAT (2 & A B HL AN + s 1
BEREITIEDIE HEAmEl) 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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Notes to the Condensed Consolidated Financial Statements

B AR S B S R T RE

For the six months ended 30 September 2014
B ZE2014F9A3081ENER

EARNINGS PER SHARE 9. BRER
The calculation of the basic and diluted earnings per BAXRGER ARGSRERRBERF T
share attributable to the owners of the Company for RUATEIETESH -

the period is based on the following data:

Unaudited
Six months ended
30 September

RIEEZX
BZE9A30HL<MEA
2014 2013
HK$'000 HK$°000
FER FHET
Profit for the period attributable to owners of FIAEH EFIRER RE#ERF >
the Company for the purposes of basicand AN BB A FE(LEIR % R
diluted earnings per share 70,993 68,788
Unaudited

Six months ended
30 September

RICEZ
BZ9A308 L<EA

2014 2013

Number of Number of

shares shares

RHEE i&tn &1 B
Weighted average number of ordinary shares FIAETEEGRERRF 2

for the purpose of basic earnings per share B INRE 4,577,360,572 4,577,360,572
Effect of dilutive potential ordinary shares: BESHELTBR TE

Share options HEAR 1,269,707 —
Weighted average number of ordinary shares FBIAGTEEREERT]Z

for the purpose of diluted earnings per share  Z3@A%NkE T 198 4,578,630,279 4,577,360,572

No diluted earnings per share had been presented for AR AR RIREZ=2013F97308 1F A I &

the period ended 30 September 2013 as the Company EAFEITRINBEEEE B BZEAY

did not have any dilutive potential ordinary shares E25|GREERT -
outstanding during the period.
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Notes to the Condensed Consolidated Financial Statements

B AR S B H% R R B EE

For the six months ended 30 September 2014
B ZE201459A30H 1L~ AA

10. DISTRIBUTION 10. 2K
Unaudited
Six months ended
30 September
RIBER
BZ9H30RLLKEA
2014 2013
HK$'000 HK$'000
FHET FAT
Dividends recognised as distribution RAMERNER B IRZIRE
during the period:
Final dividend declared for the year ended & Z2014F3A31HILFE
31 March 2014 EEIRARHRE
— HKO.5 cent (2013: HKO.5 cent for — Hi%0.5%81M1 (2013 : #H=E
the year ended 31 March 2013) 2013F3A31ALFE
per share A0.57%811) 22,887 22,887
Dividends proposed: FORMRE. -
Interim cash dividend proposed NEfEHOR R AR &
for the current period xS
— HKO.5 cent (2013: HKO.5 cent) — #20.5781L (2013 = 0.5781L)
per share 22,887 22,887

11.

The amount of the interim cash dividend proposed for
the six months ended 30 September 2014 has been
calculated by reference to the 4,577,360,572 issued
shares as at the date of this report.

MOVEMENTS IN PROPERTY, PLANT AND 11.

EQUIPMENT

During the period, additions to the Group's property,
plant and equipment amounted to approximately
HK$25,952,000 (2013: HK$159,946,000), which
mainly included the cost of construction in progress
amounting to approximately HK$ 16,640,000 (2013:
HK$145,823,000) incurred during the period.

WIC) PYI Corporation Limited 2015 Interim Report

H 2£2014F9A308 (7518 A # R EIIR € 5%
BERE2ENARE HEIB4,577,360,572/%
BEITRMEE -

M - BRRREZ2E

A AEEYME BREREZARELD

25,952,000 7T (2013 : 159,946,000/ 7T)
ZHEHEEEIRRBRAEEZRNEAY

16,640,000/ 7T (2013 : 145,823,000/ 7T) °



12. INVESTMENT PROPERTIES

Notes to the Condensed Consolidated Financial Statements

B AR S B S R T RE

For the six months ended 30 September 2014

HE2014F9H308 IE/NE A

12. REYWHE

Unaudited Audited
RBEX rEZ
30.9.2014 31.3.2014
HK$'000 HK$'000
FHET FAT

Leasehold properties in the PRC P HEsE 254,908 246,619

Developed land (note a) B (KiiFa) 323,270 293,083

Land under development (note b) FAZErh 44 (Mf5EDb) 683,774 319,625

1,261,952 859,327

Notes: HiaF -

a. In prior periods, the Group completed the reclamation of certain a. RBAEEREA - NEBTRRFEIHE S T iR
land area and obtained the certificate of completion of land HZHABTR  IRETIiBERSHEERER
reclamation (the “Certificate”) issued by qualified project TREBERLEBT 2XFAZEL ( [BEFEL
engineering and construction manager in respect of certain land ) 2ESE ([ZEE]) - RIEZESR - Z
area (the “Formed Land”) in Jiangsu Province, the PRC. Upon BEARNIBER S AT KA RZ BT Lt E
obtaining the Certificate, such Formed Land held for capital REABBEERERG 21 - WHERAKRBIRE
appreciation or undetermined future use had been recognised as W o
land held under operating lease and classified and accounted for as
investment properties. b. RRFRIHEE TR FARIRENE - A%

In connection with the reclamation of certain land 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, the Land Being Formed
that held for rentals and/or capital appreciation as investment
properties had been recognised as land under development 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$43,901,000 (2013: HK$45,740,000), have been
transferred from project under development to investment
properties during the period.

In addition, during the period ended 30 September 2013, the land
leveling process and other development works of certain land area
of Land Being Formed of approximately HK$258,920,000 (2014: Nil)
was completed and transferred to Formed Land.

EORMAIFRETIR (FBEEADLUTESH
Eig) ( [FRBPRLIH] ) - BREKRTK - RFEBLT
TR TR - BHEREMERBER RERNEE
ZTER LB WHERBFER T - WHERAR
PR E Y - AR ARIEEES LY - BRANE
B e B B B B 2 88 4943,901,00078 7T

(2013 : 45,740,000 7T) @ ERHAKEEFIBR
BAREME -
AN - REE20134F9A30H HEARB el A T it

EiEZ FEA AT FRTEREMERTRED
258,920,000/ 7T (2014 : &) #EZE TR+ o
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Notes to the Condensed Consolidated Financial Statements

B AR S B H% R R B EE

For the six months ended 30 September 2014
B ZE201459A30H 1L~ AA

12. INVESTMENT PROPERTIES (Continued)

The fair values of the Group's investment properties at
30 September 2014 and 31 March 2014 have been
arrived at on the basis of valuations 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 properties,
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 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. The fair value measurement also takes
into account the highest and best use of the Formed
Land for tourist and resort use, which correlates to the
zoning of the area for tourist resort by the government.
Certain costs, including government levies and all
necessary fees and expenses associated with the change
of the Formed Land for tourist and resort use to be
charged by the government, which are the best
estimate based on the latest information available to
the management of the Company, have been
considered in arriving the fair value of the Formed Land.

In determining the fair value of Land Being Formed, the
same comparison method is adopted and valuation has
been considered 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 and other development works as at 30
September 2014 are insignificant.
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Notes to the Condensed Consolidated Financial Statements

12. INVESTMENT PROPERTIES (Continued)

One of the key unobservable inputs used in valuing the
Formed Land and Land Being Formed is the 20% of
saleable land discount on the comparable properties
applied by the valuer. A slight change in the saleable
land discount used would result in a significant change

in fair value measurement of the investment properties.

During the six months ended 30 September 2014, the
gain on fair value changes of leasehold properties of
approximately HK$2,122,000 (2013: HK$5,339,000);
the gain on fair value changes of developed land of
approximately HK$28,167,000 (2013: HK$771,000);
and the gain on fair value changes of land under

development of approximately HK$302,838,000 (2013:

HK$214,690,000) resulting from the transfer from
project under development to investment properties
have been recognised in the condensed consolidated
income statement.

For 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.

12.

B AR S B S R T RE

For the six months ended 30 September 2014
B ZE2014F9A3081ENER

BEWE @)

B TR L R PR L B 2 R — T
B ARG A R A EMR AR L,
B8 2 20% A 15 + S04 o A £ i
BENEDE SRR ANE Y AT EE]E
HREART) -

REZ2014F9A308 1L <A FAEWEZ
N EEZ S U A492,122,000% 7T (2013 ¢
5,339,000/ 7T) : B L A FEEES
I 3% A #928,167,0005% 7T (2013 : 771,0005%8
) URBRRERTIEEEREREYEH
Zerh + i A FEE ) 2 Ja £ 49302,838,000
77T (2013 1 214,690,00058 7T) © © R AR 45
BUER R

HEFELHNS  AREFIESETAE

&
EAMELE - RBUEKER  AAREERR
FEERRELEEERFL REREB -
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Notes to the Condensed Consolidated Financial Statements

B AR S B H% R R B EE

For the six months ended 30 September 2014
B ZE201459A30H 1L~ AA

13. INTERESTS IN ASSOCIATES

13. BEE N FIER

Unaudited Audited
RBEX reEz
30.9.2014 31.3.2014
HK$'000 HK$'000
FHET FAT

Cost of unlisted investments in associates, WEIE LM E R A2
less impairment MBRRE 845,423 845,423

Share of post-acquisition profits and reserves, {5 UEEE & F| K 7 -

net of dividends received kB2 WAL & 887,717 843,452
1,733,140 1,688,875

As at 30 September 2014 and 31 March 2014, the
unlisted investments include:

(i)  47.52% equity interest in Paul Y. Engineering
Group Limited, a non-wholly owned subsidiary of
Louis Xlll Holdings Limited, which is engaged in
building construction, civil engineering,
development management, project management,
facilities and asset management services and
investment in properties;

(i) 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; and

(i)  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.
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Notes to the Condensed Consolidated Financial Statements

14. TRADE AND OTHER DEBTORS, DEPOSITS

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$78,059,000 (31.3.2014: HK$61,740,000). The
Group holds collateral over the balance of
HK$7,572,000 (31.3.2014: Nil). Their ageing analysis,
net of allowance for doubtful debts, presented based

on the invoice date at the end of the reporting period is

B AR S B S R T RE

For the six months ended 30 September 2014
B ZE2014F9A3081ENER

EZREMBUIRR  FTEREAN

IR

AEBBORMRD B2 EFPIEELH—MBH30
FIOHTE - MEXK 2L W ABIZ G
HREWR - AN 52 B B E A FEUOBR SRR 2 15
EH—MMA30E90H 75 -

B REMERER T2 REARERA
#4778,059,000% 7T, (31.3.2014 : 61,740,000 7T)
< B 5 B A& E 57,572,000 7T
(31.3.2014 : &) v & EETR - LEER
HAEE  IKRERHEZ  HRRSHZE
B 2 BRER DT 25T -

as follows:
Unaudited Audited
RIBEX KRz
30.9.2014 31.3.2014
HK$'000 HK$'000
FAET T
Within 90 days 90HA 48,956 43,394
More than 90 days and within 180 days HBiE90H{ER180H A 21,025 12,726
More than 180 days HiB180H 8,078 5,620
78,059 61,740
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Notes to the Condensed Consolidated Financial Statements

B AR S B H% R R B EE

For the six months ended 30 September 2014
B ZE201459A30H 1L~ AA

15. TRADE AND OTHER CREDITORS AND
ACCRUED EXPENSES

Included in trade and other creditors and accrued
expenses are trade creditors of approximately
HK$101,337,000 (31.3.2014: HK$102,180,000) and
their ageing analysis presented based on the invoice
date at the end of the reporting period is as follows:

15.

B R EMEARRARETRX

Eo9REMEBENERREFRAIE G A
#9101,337,000/87T (31.3.2014 : 102,180,000/57T)
ZESENER - LEZRHRERE - ARW
HHTAER RO

Unaudited Audited

RBER BEIZ

30.9.2014 31.3.2014

HK$'000 HK$'000

FER FAET

Within 90 days 90H A 66,749 72,606
More than 90 days and within 180 days @0 EN180H A 476 266
More than 180 days HB3E180H 34,112 29,308
101,337 102,180

16. MOVEMENTS IN BANK AND OTHER
BORROWINGS

During the period, the Group raised new bank and
other borrowings of approximately HK$2,300,342,000
(2013: HK$1,479,638,000) and repaid approximately
HK$1,931,010,000 (2013: HK$1,941,305,000). The
secured bank and other borrowings as at 30 September
2014 were approximately HK$1,353,107,000 (31.3.2014:
HK$1,120,690,000).

As at 30 September 2014, bank deposits of
approximately HK$531,480,000 (31.3.2014:
HK$473,683,000) were pledged to banks to secure
general banking facilities granted to the Group. The
pledged bank deposits included approximately
RMB408,562,000 (equivalent to approximately
HK$513,914,000) (31.3.2014: RMB352,700,000
equivalent to approximately HK$440,875,000)
deposited in Hong Kong, which were pledged to secure
banking facilities denominated in Hong Kong dollars
and available in Hong Kong.
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16. SRITRHMERBE

R AEBEEFRITEEMERY
2,300,342,0007¢ (2013 : 1,479,638,000/87T)
{8 #2 £91,931,010,0007% 7T (2013 : 1,941,305,000
L) 1201498308 - B IFRIT R H
ftb & 3% A& #91,353,107,0007% 7T (31.3.2014 :
1,120,690,00058 7T ) °

MR20149F9 7308 + R 7 17 3k £9531,480,000
7 7T (31.3.2014 : 473,683,00058 T) © K ##
FRITUMBHRTFTAEE 2 —RRITEE - B
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352,700,0007T + 18 & K #1440,875,000/% 7T)
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Notes to the Condensed Consolidated Financial Statements

B AR S B S R T RE

For the six months ended 30 September 2014
B ZE2014F9A3081ENER

17. DEFERRED TAX LIABILITIES

The following items are the major deferred tax liabilities
recognised and movements thereon during the current

17. EEBIEEE

NTEARAHHEHRBZIERENRIEASR

& AREZEHER

period:
Fair value Fair value Fair value
adjustmenton  adjustmenton  adjustment on
investment stock of project under
properties properties development Others Total
RENF NEEE BRPIER
AV EERE AV EERE AV EERE Hity st
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
TR TRT TR TR TR
At 1 April 2014 (audited) M2014F4 718
(&%) 267,581 317,553 115,284 47,031 747,449
Exchange realignment [ i % 2,794 1,996 596 291 5,677
Charge (credit) to condensed SRR A R 2
consolidated income A (B A) (F3E8)
statement (note 8) 155,650 — — (531) 155,119
Transfer L35 20,475 — (20,403) (72) —
At 30 September 2014 201459 A30H
(unaudited) (RIZEZ) 446,500 319,549 95,477 46,719 908,245

Deferred tax consequences in respect of stock of

properties arising from the transfer of Formed Land and

Land Being Formed from investment properties and in
respect of the Formed Land and Land Being Formed
classified as investment properties 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.

HARBEVMEXERENEFEZCFELHR
FRALH UERDBERRENEZIEFE
THRFEPEIMWEL ZELERARRZF
i DERHERLENRIBRBLERFEZ
EME BB AEERARR 2 REMF -
HZEARLERARTELHIEER 2Y
¥ AEEANEREEECHNERERE
ERIER B IEP B L IR ER R BB -
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Notes to the Condensed Consolidated Financial Statements

B AR S B H% R R B EE

For the six months ended 30 September 2014
B ZE201459A30H 1L~ AA

18. SHARE CAPITAL 18. lRA
Number
of shares Value
RGHEAR BE
HK$'000
FAET
Ordinary shares of HK$0.10 each: BREEN0E Iz EimR -
Authorised: JETE
At 1 April 2013, 30 September 2013, M2013F4418
31 March 2014 and 30 September 2014 2013 9H308 -
2014F3HA318 &
20149 H30H 10,000,000,000 1,000,000
Issued and fully paid: EEITRERE
At 1 April 2013, 30 September 2013, M2013F4°418
31 March 2014 and 30 September 2014 2013 9H308 -
201443 A318 K
20149 H30H 4,577,360,572 457,736

19. SHARE-BASED PAYMENT
TRANSACTIONS

Details of the share options granted to certain directors
and employees of the Group under the share option
scheme adopted by the Company on 10 September
2012 (the “2012 Share Option Scheme”) and
movements in such holdings during the period are as
follows:

19. UBRHBXRREZRS

RIEAR R R R20129F9 5108 R4 2 fE IR
2 (T2012F BRIEE ) MBTFASEETE
EREEBRERPNZEREEZEEHFE
W

Number of shares of the Company to be issued
upon exercise of the share options

REBRERTER BT AR AROEE

Granted
Exercise Fair value during the
price per per share Outstanding period ended  Outstanding
Type Date of grant Exercise period* share option at 1.4.2014 30.9.2014 at 30.9.2014
20145 #HZE20145 R2014%F
ERERE 4A1H 983081 9530H
HR S|EBAH 1TEERAR BRITEE ZATEE e RATHE MR i RATHE
HK$ HK$
BT BT
(i) 27.6.2014 27.6.2014-26.6.2017 0.1624 0.0218 — 39,502,400 39,502,400
(ii) 27.6.2014 27.6.2015-26.6.2017 0.1624 0.0218 — 39,502,400 39,502,400
(iii) 27.6.2014 27.6.2016-26.6.2017 0.1624 0.0217 — 39,502,400 39,502,400
(iv) 29.9.2014 29.9.2014-28.9.2017 0.1720 0.0167 — 13,500,000 13,500,000
— 132,007,200 132,007,200

* All the share options granted under the 2012 Share Option Scheme
were/will be vested in the relevant grantees upon the
commencement date of each respective exercise period.
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Notes to the Condensed Consolidated Financial Statements

19. SHARE-BASED PAYMENT
TRANSACTIONS (Continued)

The amount of cost of share options charged to the
condensed consolidated income statement during the
period was HK$1,426,000 (2013: Nil).

The estimated fair values of the share options granted
were calculated by RHL Appraisal Limited, a valuer not
connected with the Group, using the Binomial model.

The variables and assumptions used in computing the
fair value of the share options are based on the
directors’ best estimate. The value of a share option
varies with different variables of certain subjective
assumptions.

The following assumptions were used to calculate the
fair values of share options:

19.

B AR S B S R T RE

For the six months ended 30 September 2014

HE2014F9H308 IE/NE A

BB XNREBEZRS (@)

EHRAERERGS RS ROERER LS
#/51,426,00087T (2013 © 4#) -

B 58 M BB 3T 20 (B PR SRR B
R A (BT AR R A A e
—EREHAGH -

AR A T A A (R 2 R R T
RREF MR - RO EERERE
ETEBBEROTREUTHEHES -

AAEBREN A HEERER TR

Type (i) Type (ii) Type (iii) Type (iv)
%(G)E (i) S (iii) 8 #(iv)E
Grant date closing B B E 2 B D
share price (HK$) WmfE (Br) 0.160 0.160 0.160 0.168
Expected life TERAEEIR 3 years 3 years 3 years 3 years
34 3 34 34
Expected volatility TE R I8 32.74% 32.74% 32.74% 26.26%
Expected annual TEEREF
dividend yield A% 8 & 6.25% 6.25% 6.25% 5.95%
Expected exercise TEERTTIE
multiple (EE 2.8 2.8 2.8 2.8
Risk-fee interest rate 4 3 B | =R 0.778% 0.778% 0.778% 0.942%

No share options were exercised, lapsed or cancelled
during the period.

BN - BUEBREEITE - RS -
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Notes to the Condensed Consolidated Financial Statements

B AR S B H% R R B EE

For the six months ended 30 September 2014
B ZE201459A30H 1L~ AA

20. FAIR VALUE MEASUREMENTS OF
FINANCIAL INSTRUMENTS

The fair value of financial assets and financial liabilities
are determined as follows:

(i)  Fair value of financial assets and financial liabilities
that are not measured at fair value on a recurring
basis

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

The fair value of other financial assets and
financial liabilities are determined in accordance
with generally accepted pricing models based on
discounted cash flow analysis.

(i) Fair value of financial assets and financial liabilities
that are measured at fair value on a recurring
basis

As at 30 September 2014, the fair values of the
Group's investments held for trading of
approximately HK$78,495,000 (31.3.2014:
HK$84,984,000) and listed available-for-sale
investments of approximately HK$138,347,000
(31.3.2014: HK$300,399,000) are based on Level
1 measurement (inputs which are quoted prices
(unadjusted) in active markets for identical assets
or liabilities that the entity can access at the
measurement date) 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.
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Notes to the Condensed Consolidated Financial Statements

B AR S B S R T RE

For the six months ended 30 September 2014
B ZE2014F9A3081ENER

21. COMMITMENTS AND CONTINGENCY

21. RERSARERE

Unaudited Audited
REEZX rEZ
30.9.2014 31.3.2014
HK$'000 HK$'000
FET FAT
Commitments IR
Expenditure contracted for but not provided — stUkBELA T IE B 25T 408
in the condensed consolidated financial FARRLT A P HRER A
statements in respect of acquisition of: BB
— Property, plant and equipment —WE - MR 10,949 5,127
— Project under development —¥EPIEH 16,955 1,356
— Available-for-sale investment —AHEERE 3,333 —
31,237 6,483
The Group has the following contingent liability: REBMBATHAELE
Unaudited Audited
RRER REZ
30.9.2014 31.3.2014
HK$'000 HK$'000
FET FET
Contingency RREE
Guarantee given to a bank in respect of BT E = FRITEERRT
banking facilities granted to a third party {EH Z &R 25,157 25,000

The directors consider that the fair value of the financial
guarantee at the initial date of providing this guarantee

is insignificant.

FEELTEK -

RREZSEERER  EFRRUBERZA
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Notes to the Condensed Consolidated Financial Statements

B AR S B H% R R B EE

For the six months ended 30 September 2014
B ZE201459A30H 1L~ AA

22. SIGNIFICANT RELATED PARTY 22. EXFEBALRS
TRANSACTIONS
(@ BN AEBEEBEBATIIVUTER
(@ The Group entered into the following significant T
transactions with certain related parties during the
period:
Unaudited
Six months ended
30 September
RICEZ
BZ9A308 L<fEA
2014 2013
Class of related party Nature of transactions HK$'000 HK$'000
BAHE A L 235 RHME FHET FHT
(i) Associates of the Group Service fee income charged by the Group
RNEEE 2 B AT RNEE W AR TS B 522 -
Interest charged by the Group
A5 B AR 1,334 819
Interest charged to the Group
REBZHFE 3,297 2,915
(ii) Joint ventures of the Group Service fees charged by the Group
rEEZEERE RNEE W AR B 265 —
Rentals charged to the Group
REBEZNHE 261 264
(i) Entity controlled by senior  Service fees charged to the Group
management (note) REBYMRBEE 262 154

SRERABZERZ
g8 (M)

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.
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Notes to the Condensed Consolidated Financial Statements

B AR S B S R T RE

For the six months ended 30 September 2014
B ZE2014F9A3081ENER

22. SIGNIFICANT RELATED PARTY 22. EXBBALRS 30

TRANSACTIONS (Continued) )
(b) F2EEENKE 2
(b) Compensation of key management personnel

EENEMTEEREEZME I AHME

The remuneration of directors and other members BeR2ZEARABZRENTIBEBELME
of key management, which is determined by the F o OBEENT

remuneration committee having regard to the
performance of individuals and market trends, is

as follows:
Unaudited
Six months ended
30 September
RICEZ
BZ9H30R81L<EA
2014 2013
HK$'000 HK$'000
FHER FHT
Short-term benefits GHIE A 8,898 8,225
Post-employment benefits RIKIE A 364 330
Share-based payment expense LARR D AP R IB 2 2 1,426 —
10,688 8,555
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Hfe &

DIRECTORS’ AND CHIEF EXECUTIVE'S
INTERESTS AND SHORT POSITIONS IN
SHARES, UNDERLYING SHARES AND
DEBENTURES

As at 30 September 2014, 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:

EERBSTBRAERRKRND - HERS
REF2BHERAR

2014569H30H - (REEBAR AR ([AQA])
BREERESTTRABRAR R ZM RAEERHD
PIFH MERESIIRIE GEHF MGG H352{6F
NFEZERMASRE(BBHERZFERAR
FEEMRAD(CETRANDD) WEr+o EmET
AEFETHELEZSOZESAD ([CREFAD]) &
BRAARAREBBMERZGHAER AT ([BFT])
Rz s AR T

Number of shares/underlying shares held

BERDEHEROHE

(Note ffZE1)

Approximate

Name of director/ Personal Family  Corporate Other % of issued
chief executive Capacity interests interests interests interests Total share capital
B BRTH HEBTRE
AEER =27) AR RikHER NEER Hittigz ey ZHHNEAL
(Note fff ¥ 2)
Lau Tom Ko Yuen Beneficial owner, 59,672,605 157,692,718 157,692,718 — 217,365,323 4.75%
2= R family interest & (Note ffi5£3) (Note ffizE4) (Note ffi5t4) (Note P 3£ 5)
interest of controlled
corporation
ExBEEA
Rtk
RIEEES
Chan Shu Kin Beneficial owner 4,500,000 — — — — 0.10%
PR EX ERBEAA (Note {5t6)
Li Chang An Beneficial owner 4,500,000 — — — — 0.10%
FEZ ERBEAA (Notes {516 & 7)
Wong Lai Kin, Elsa Beneficial owner 4,500,000 — — — — 0.10%
BB ERBEAA (Note {5t6)
Mok Yat Fan, Edmond Beneficial owner 5,625,102 — — — — 0.12%

B

EalEAA

(Notes Fif7¥6 & 8)
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Notes:

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 2014.

Based on the Company's issued share capital of 4,577,360,572 shares as at
30 September 2014.

Such interests held by Mr Lau Tom Ko Yuen comprised:

(i) 14,672,605 shares; and

(ii) 45,000,000 underlying shares in respect of share options granted to
him on 27 June 2014 pursuant to the share option scheme of the
Company, further details of which are set out in the section headed
“Share Option Scheme” below.

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 Tom Ko Yuen and his spouse in the
proportion of 50% and 50%.

This figure refers to an aggregate of the 59,672,605 shares/underlying
shares under personal interests and the 157,692,718 shares under family
and corporate interests.

All these interests held by such directors were underlying shares in respect
of share options granted to them on 29 September 2014 pursuant to the
share option scheme of the Company, further details of which are set out
in the section headed “Share Option Scheme” below.

The offer of grant of share options to Mr Li Chang An, which was not
accepted, lapsed on 29 October 2014.

Such interests held by Mr Mok Yat Fan, Edmond comprised:

(i) 1,125,102 shares; and

(ii) 4,500,000 underlying shares in respect of share options granted to
him on 29 September 2014 as referred to in Note 6 above, further

details of which are set out in the section headed “Share Option
Scheme” below.

Save as disclosed above, as at 30 September 2014, 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.

Other Information

Brat -

1. AR R KRR IR 2 RGBT A - R2014F9A
308 F ARREZREEITRAEMERAR RN XA
P RAEXE -

2. LARA20144F9 A30H 24,577,360,572f8 A A 5] B 31T A B
A

3. REHIARREEREZEEERE
0] 14,672,6058 /(7 : K

(i) REBEARFEEEAEBIN2014F6 427 AR TR
[ 4 P K 2 45,000,0008 FB AR 1) - BRAFIEE#
BT SRR TRERRHERT 8] — 46 -

4. R BE FT3R 52 157,692,718 AR A Bl fs tn + &5 B — AR 0 8
e ZERRER - RBZARRAERERBIHMHEL
B50% E250% FiiE A 2 A RIFERE ©

5. It B 4R BB AME A E 25 8059,672,605 8% A% 1D HERARL 1D + BA
FBRREMAGIEZR 157,602,718 (5 H4EF -

6. HREEEMBEZ USRS REAARBERES IR
201459 29 R B T SE FHBAIERT S M 2 AR
BHFBERIIN TR Bt S —& -

7. A2 B %I A TR B T I 2 AT AR - 07020144
10H29H K7 -

8. ZEHE—NERE 2B eE
(i) 1,125,102/ &

(ii) BB SE6ATHR LA 20144F0 A 29 H 1% T b 10 B AR 4
Firi#b K2 4,500,000A% 8RR 17 - BRRFIEEHIIR T
XA BRI —&T -

B EXFRIREESN - 2014598308 - ARFIES
LEEHITHRABBEN AR R HEERAEER (F
ER(BHERHAEGO) F+RE) 2k - HERD
Y EHTHEB AL SENIRE (EH R EEEG)
FIEABTHEE ZARRBLMARIBIE (EXESF

A1) MBRTTHGARA B KBz s SRR »
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Apart from incentive schemes including the share option
scheme, share award scheme and 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.

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 2014, 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 share
option scheme (the “2012 Share Option Scheme”) which has
a life of 10 years until 9 September 2022.

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 2014, 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.

WIC) PYI Corporation Limited 2015 Interim Report

BRARE 2 REF S (RIEBARE S - B REFT
IR RERE) b EAREIEIEMER - ARQF
SEEM K E R R ER] LA LB M EAR R R ES
A BB AR R R A R A B 2 B skiE s
MRS Fz -

B EXATIEEEIN  REZE2014F9A308 (L5 E A
HiE - ARRERSEEITRAE (BEERBRE
W18 F2) BMERAAT R EMBE LR (TR R
(BHEREEEN)) 2 BHFRE R RN GEREM
AIREZEE S 2N - KBTI BT -

RS

M20129F9 8108 » AR Al R — A B R E T &
([2012F BERAERTE]) - ZEFEIERE A10F - B
202299 A9H -

RIB20126BIERT 8] - ARBEFAIRBRCH L
HEHARR REMBRR ([AKE]) HEMKE
BERIFLERMZAEEREMREER ZEMES -
TTHRABXERBE EERAKEEMKE AR
EAREERZEMNABAL - B - FRARRIE
AB T RAIHR2012F BAHERT & 2 K R AR RIBA R
AIRAD 2 RE AR HE -

M201459A308 @ BIE2012F BT SR F3497
2 WD 488 /457,736,0570% - (5 RN RE HD 3T
f%ZR10%



Details of the movements in the share options, which were
granted under the 2012 Share Option Scheme, during the six
months ended 30 September 2014 are as follows:

Other Information

RELE2014F9 8308 1758 A HifE - R1B20124F 88

PRt IR 2 BB E HIT ¢

Number of shares to be issued upon exercise

of the share options

REBREETERSRT2ROBE

Exercise price As at As at Exercise
Grantee Date of grant per share 1.4.2014 30.9.2014 period
BREG
TEE S S
AFA FHBAB  (Note ffiFd) 1.4.2014 30.9.2014 1THEH
HK$
BT
Directors
55
Lau Tom Ko Yuen 27.06.2014 0.1624 — 15,000,000 27.06.2014
ZER -26.06.2017
27.06.2014 0.1624 — 15,000,000 27.06.2015
—-26.06.2017
27.06.2014 0.1624 — 15,000,000 27.06.2016
—-26.06.2017
Chan Shu Kin 29.09.2014 0.1720 — 4,500,000 29.09.2014
PRAGER —28.09.2017
Wong Lai Kin, Elsa 29.09.2014 0.1720 — 4,500,000 29.09.2014
HER —28.09.2017
Mok Yat Fan, Edmond 29.09.2014 0.1720 — 4,500,000 29.09.2014
) -28.09.2017
Sub-total — 58,500,000
NET
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Number of shares to be issued upon exercise
of the share options
REBRERTERERTZROEE

Exercise price As at As at Exercise
Grantee Date of grant per share 1.4.2014 30.9.2014 period
BRRH
TEE S »n
ARA BEBE  (Note KizE4) 1.4.2014 30.9.2014 1T
HK$
BT
Employees 27.06.2014 0.1624 — 24,502,400 27.06.2014
== —26.06.2017
27.06.2014 0.1624 — 24,502,400 27.06.2015
—-26.06.2017
27.06.2014 0.1624 — 24,502,400 27.06.2016
—-26.06.2017
Sub-total — 73,507,200
gt
Grand total — 132,007,200
et
Notes: Miat -
1. The offer of grant of share options entitling Mr Li Chang An (who is an 1. RRABR2014F9A29BAEER T4 (RARZ B IFMIT
independent non-executive director of the Company) to subscribe for a EE) RHEE T ARMEA £4,500,0000 8% 19 2 EAREZ 4T
total of 4,500,000 shares made by the Company on 29 September 2014, TR - W0A2014F10 298 K%

which was not accepted, lapsed on 29 October 2014.
2. BZE20149F9A30A 1758 A I - BIR20125 B AR i AT &)

2. All share options granted under the 2012 Share Option Scheme during the Rz FERERED /AT T E 2 s B B R o
six months ended 30 September 2014 were/will be vested on the
commencement date of each respective exercise period. 3. 0] R20145F6 526 + AR B iy 2 Y B 73016178
o
3. (i) The closing price of the shares of the Company on 26 June 2014
was HK$0.161. (i) P201459A26H » AR R R 2 YT E R0.173%
o

(ii) The closing price of the shares of the Company on 26 September
2014 was HK$0.173. 4. BREZITERERERARK B EBETHAARARRRAZE
b FELL S B i ¢ H R o

4. The exercise price of the share options is subject to adjustment in the case
of rights or capitalisation issues or other similar changes in the Company's 5. RELE2014F9A30H (751 A Bifdl - # BB AR %2012
share capital. FREBAERT B 2 T - BRI E R

5. No share options were exercised, cancelled or lapsed in accordance with the

terms of the 2012 Share Option Scheme during the six months ended 30
September 2014.
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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.

Other Information

B 12 =2 Bt &

200652 H23H AR BN« Rk () ZEIETEIA
FARRAMEERAT (BEASEZEE - EF -
B - SEAARREA) RER —BEIZFEABA
kB (EZEENGBREENALL) 2ARFR
DYERIEA »

REREHE - SEREA SRR AR BRI -

R BETE

200652 H14B ARG AR B EFT A
FEERAT (BEAKEZEE - EF - B - #
AARREAN) JETHBROER TRARQRHA
SERN—KARMER - KIBBEXRAR 2 ERD -
ML EROER TARATMERER R  EARE
CEMIRR 2 BER 5 R EABRBIE S ZIRE »

REEHE - AREMEREAABNEERALRE
HEAIRE -
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INTERESTS AND SHORT POSITIONS OF
SUBSTANTIAL SHAREHOLDERS/OTHER
PERSONS

TERR THBATZEERAR

201459300 * MARREERERSTTHRAEMN
o FERR S HMATRARA R RS KB
BABRENIRIE (R M IIE RH]) F336(F BT 1R
FzERMRz SRR IT -

As at 30 September 2014, 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 (1) EERE

Number of shares/  Approximate %

underlying of the issued
Name of shareholder Capacity shares held share capital
BERG HEBITRAE
REREHE 514 HERODEE pa C3 S

(Note Bf3E1) (Note BffzE2)

Beneficial owner 35,936,031 0.79%

ERERA

Interest of controlled corporation
R EE R

(Note Pf5E3)

Chan Kwok Keung, Charles

PR 5

1,226,971,695 26.80%

Ng Yuen Lan, Macy
h 1 EE

ITC Corporation Limited
EHEEEEGRAR

ITC Investment Holdings Limited

Hollyfield Group Limited

Interest of spouse
iRt
(Note Bft&E4)

Interest of controlled corporation
R AR
(Note Mf5E3)

Interest of controlled corporation
R EE R
(Note Pf5E3)

Beneficial owner
EmEA A
(Note Fff5E3)

WIC) PYI Corporation Limited 2015 Interim Report
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(2) Other persons

Other Information

(2) HftAx

Number of shares/  Approximate %

underlying of the issued
Name of shareholder Capacity shares held share capital
BER®G, HEBRITRE
RERAME 37 HEROHE ZBHNBEDL
(Note BT 1) (Note Pf7+2)
FIL Limited Investment manager 412,132,000 9.00%
REKE
Notes: HiaE -

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 2014.

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, a company indirectly wholly-owned by Dr Chan Kwok
Keung, Charles (“Dr Chan"), owned approximately 15.96% of the
issued share capital of ITC. Dr Chan also personally held
approximately 20.66% of the issued share capital of ITC. By virtue
of his aggregate interest of approximately 36.62% 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 2014, 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.

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.

1. ERARB B RABRRD 2 A RETRE o

2. LAPA20144F9 H30H 2 4,577,360,572f8 A A R 2 31T
PRAEAE -

3. ITC Investment Holdings Limited ([ITC Investment])
(AEFeX(EEARAFA(EERED 228
B R A 2% &K E 2R aHollyfield Group Limited
(THollyfield ) # £1,226,971,6958% 48 22 7 A& 17 = 1%
It ITC Investment }2 2 #F 1b 3£ # 47 /& PAHollyfield¥F
B 2 b3i1,226,971,6950 19 B s o B FRE
swig+ ([ L]) M2 8 HA 2 A flGalaxyway
Investments Limited Rl 7 B 2 & X B # TR AL
15.96% c METTUEAZERAEELED
TR #920.66% - ARMRIB THEEHFEEASHY
36.62% 135 + HUEAR B Hollyfieldi$ B 2 SR
HEE -

4. ek 18+ > Fic 48 R 150 B8 &2 4% 48 B R Hollyfield# A
it 21,226,971,695 P KRB LTHEEFAZ
35,936,031 RIR (DR B s o

B EXFTIREESN - 72014598308 » ARQFE KR
BReETHENRE(ESRIAEEN) 3361427
BB ZARREBMAZ AR BRG KAERERG 2T
AIRES AR ©

BE HERERDLWRERZS

REESRE  ARRKEERAMNBARMEREE - B
EXBEEAARAFZ EHES °
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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 2014 annual report (the “2014 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
2014.

Throughout the six months ended 30 September 2014, 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 Tom Ko Yuen, 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.

The board of directors (the “Board”) of the Company believes
that it is appropriate and in the interests of the Company for
Mr Lau Tom Ko Yuen 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.
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At the annual general meeting of the Company held on 5
September 2014 (the “2014 AGM"), shareholders of the
Company approved the directors’ fees in 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.

At the 2014 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 2015.

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 2014 to 30
September 2014.

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 OF DIRECTORS’' INFORMATION
PURSUANT TO RULE 13.51B(1) OF THE
LISTING RULES

Changes in directors’ information as required to be disclosed
pursuant to Rule13.51B(1) of the Listing Rules are set out
below:

1. The monthly salary paid or payable by the Company to
Mr Lau Tom Ko Yuen was increased by 5% with effect
from 1 April 2014.

2. Dr Chan Kwok Keung, Charles (“Dr Chan") retired as a
non-executive director of the Company and ceased to

be a member of the Company’s Nomination Committee
(alternate to Mr Lau Tom Ko Yuen) at the conclusion of

the 2014 AGM.
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Other Information

Mr Leung Po Wing, Bowen Joseph retired as an
independent non-executive director of the Company
and ceased to be a member of each of (a) the Audit
Committee, (b) the Remuneration Committee, (c) the
Nomination Committee, (d) the Corporate Governance
and Compliance Committee and (e) the Share
Repurchase Committee (alternate to Mr Chan Shu Kin)
of the Company at the conclusion of the 2014 AGM.

Mr Chan Yiu Lun, Alan ceased to be the alternate
director to Dr Chan with effect from the conclusion of
the 2014 AGM.

Mr Mok Yat Fan, Edmond was appointed as an
independent non-executive director of the Company
and a member of each of (a) the Audit Committee, (b)
the Remuneration Committee, (c) the Nomination
Committee and (d) the Corporate Governance and
Compliance Committee of the Company with effect
from 5 September 2014.

As recommended by the Remuneration Committee at a
meeting held on Friday, 26 September 2014, the Board
of the Company resolved on the same day that with
retrospective effect from 1 April 2014, (a) the director’s
fee for each director and (b) the fee for being a member
or the chairman of any Board committee be increased
by 5%. As such, during the period under review, the
director’s fee has been adjusted in the manner as
follows:

(@) in respect of the following fee(s) payable to each
independent non-executive director:

(i)  the annual director’s fee has been increased
from HK$429,000 to HK$450,450;

(i)  the annual additional fee for serving as a
member of any Board committee has been
increased from HK$28,600 to HK$30,030;
and

(iiiy  the annual additional fee for serving as a

chairman of any Board committee has been
increased from HK$28,600 to HK$30,030;
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(b) in respect of the following fee(s) payable to each
other director:

(i)  the annual director’s fee has been increased
from HK$330,000 to HK$346,500; and

(i) the annual additional fee for serving as a
member of any Board committee has been
increased from HK$22,000 to HK$23,100.

DISCLOSURE PURSUANT TO RULES 13.20
AND 13.22 OF THE LISTING RULES

(1

(2)

Advance to entities

As at 30 September 2014, advances to entities did not

individually exceed 8% under the assets ratio as defined

under Rule 14.07(1) of the Listing Rules.

Financial assistance and guarantees to
affiliated companies

As at 30 September 2014, 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 2014, there was no
guarantee given by the Group for facilities granted to
its affiliated companies.

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 2014 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
2014.
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Corporate Information

NEER

BOARD OF DIRECTORS

Chairman and Managing Director

Lau Tom Ko Yuen

Executive Director

Chan Yiu Lun, Alan

Independent Non-Executive Directors

Chan Shu Kin

Li Chang An

Wong Lai Kin, Elsa
Mok Yat Fan, Edmond

BOARD COMMITTEES

Audit Committee

Chan Shu Kin (Chairman)

Wong Lai Kin, Elsa

Mok Yat Fan, Edmond
Remuneration Committee

Chan Shu Kin (Chairman)

Lau Tom Ko Yuen

Mok Yat Fan, Edmond
Nomination Committee

Chan Shu Kin (Chairman)
Lau Tom Ko Yuen
Mok Yat Fan, Edmond

Corporate Governance and Compliance
Committee

Chan Shu Kin (Chairman)
Wong Lai Kin, Elsa

Mok Yat Fan, Edmond
Ko Hiu Fung

Share Repurchase Committee

Chan Shu Kin (Chairman)
Lau Tom Ko Yuen

COMPANY SECRETARY

Ko Hiu Fung
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AUTHORISED REPRESENTATIVES

Lau Tom Ko Yuen
Ko Hiu Fung
Wong Yiu Hung
(Alternate to Lau Tom Ko Yuen 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 Co., Ltd.

China CITIC Bank International Limited

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

China Guangfa Bank Co., Ltd.

China Minsheng Banking Corp., Ltd.

DBS Bank Limited

Hang Seng Bank Limited

Industrial and Commercial Bank of China (Asia) Limited
Industrial and Commercial Bank of China Limited
Jiangsu Rudong Rural Commercial Bank Co., Ltd.
OCBC Wing Hang Bank, Limited

Shanghai Pudong Development Bank Co., Ltd.

The Bank of East Asia 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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Corporate Information

DNEEHR

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
The Belvedere Building

69 Pitts Bay Road

Pembroke HMO08

Bermuda

BRANCH SHARE REGISTRAR AND
TRANSFER OFFICE

Tricor Secretaries Limited
Level 22, Hopewell Centre
183 Queen’s Road East
Hong Kong

WEBSITE

WWW.pyicorp.com

STOCK CODE

Hong Kong Stock Exchange
American Depository Receipt
Frankfurt Stock Exchange
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PYI Corporation Limited
(REFERMR 2 B AR)

(Incorporated in Bermuda with limited liability)

33/F, Paul Y. Centre, 51 Hung To Road

Kwun Tong, Kowloon, Hong Kong

B NEEBEBEES R IREDEFR33E
Tel 5% : +852 28318328

Fax (85 : +852 2372 0641

WWW.pyicorp.com
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