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Louis XIII Holdings Limited is building a new destination on Macau's

Cotai Strip to house a unique collection of rare and exclusive luxury

experiences.
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Chairmen’s Statement
TEMREE

Dear Shareholders,

Development of our hotel project in Macau (the “Project’] has
been progressing smoothly due in large part to the complimentary
nature of our hotel and construction divisions. With the two
businesses operating on a close partnering basis, we have
achieved significant gains in efficiency and value for money
spent.

Further, in April 2014, we entered into a loan facility of up
to HK$3,045 million with a bank, which has a long term
relationship with our subsidiary, Paul Y. Engineering Group
Limited (“PYE"), and the strength of this relationship has been
effectively extended to our long term project financing.

Unique Hotel Project in Macau

We have made substantial progress in development of the Project
since last financial yearend. In June 2014, we completed the
foundation works and commenced above ground works. In
addition, we received formal approval from the Government of
Macau regarding the General Building Plan of the Hotel in June
2014. Currently, we have nearly completed all the detailed
design work on the Project and have tendered more than half of
the construction works.

On 16 September 2014, we entered into a sale and purchase
agreement with Rolls-Royce Motor Cars Limited [“Rolls-Royce”)
under which we agreed to purchase a fleet of 30 cusfomised
red Extended-Wheel-Base RollsRoyce Phantoms. The anticipated
delivery date of the Phantoms is expected to be in the first half of
2016. This transaction was the single largest order of Rolls-Royce
in history and two of the vehicles will be the most expensive Rolls-
Royce ever built. Our announcement of the transaction generated
an enormous amount of press inferest. The story was picked up by
over 890 publications in 15 languages in 30 counfries.

We have substantially completed the hiring of our senior
management team including the heads of Resort Operations,
Food & Beverage, Retail Operations, Information Technology,
Engineering and Facilities Management, Guest Relations, Investor
Relations, Finance, Surveillance and Human Resources. All have
been intimately involved in the design and development process
fo ensure that the Project is not only unique but also supports the
high level of service and functionality our guests will expect.
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Chairmen’s Statement
TEMREE

Construction and Engineering Business

During the period under review, our 51% owned subsidiary,
PYE Management Confracting division secured new construction
confracts with an aggregate value of approximately HK$1,822
million, after the period end, the division secured further contracts
of approximately HK$100 million. Segment gross profit margin
increased from 3.1% to 3.7% as a result of the confribution from
Macau projects that generate higher margins and careful risk
management in the contract tendering process.

PYE is a stable business that continues to benefit from its strong
market position as one of the leading management contractors
in Hong Kong and Macau. PYE is working closely in partnership
with the Company on our Macau hotel and entertainment project,
allowing the Company to benefit from PYE's expertise and closely
control cost and timing.

Consolidated Figures

As mentioned in our annual report for 2014, comparability of
our consolidated interim results with that of 2013 will continue
to be challenging due to the increase in the number of shares in
issue. We recorded a basic loss per share of 4.0 HK cents in
September 2014 versus basic loss per share of 14.5 HK cenfs in
September 2013. We expect consolidated losses to continue untfil
our Project is operational in mid-2016 and generating revenue.
We encourage shareholders to review the segment information
in Note 3 to the condensed consolidated financial statements to
obtain a clearer picture of how PYE is performing independently
from our hotel development activities.

Again, as at period ended 30 September 2014, we will not pay
a dividend as profits will be retained to fund capital expenditure
and pre-opening expenses for our Project.

Finally, we thank our employees for their dedication and hard

work, and our shareholders, customers and business partners for
their continued support.

Stephen Hung and Peter Lee Coker Jr.
Joint Chairmen

Hong Kong, 20 November 2014
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Chief Executive Officer’s Report

TR RS

Dear Shareholders,

| am pleased fo report the interim results of Louis XIII Holdings
Limited [the “Company”, together with its subsidiaries, the
"Group') for the six months ended 30 September 2014, together
with comparative figures for 2013. The consolidated statement
of profit or loss, the consolidated statement of profit or loss and
other comprehensive income, financial position, changes in
equity and cash flows of the Group, all of which are unaudited
and condensed, fogether with explanatory notes, are set out on
pages 33 to 65 of this report, which have been reviewed by the
Company's Audit Committee and external auditor.

REVIEW OF FINANCIAL PERFORMANCE AND
POSITIONS

Hotel Development

The Group is building an exclusive luxury hotel and entertainment
complex, expected fo be completed in the middle of 2016, on
a site of some 65,000 square feet located on the Cotai Strip in
Macau [the "Hotel”). The directors believe that the completion
of the Hotel followed by a fully operational Hotel in Macau
with provision of ancillary retail and entertainment facilities will,
in due course, generate strong cash flows for the benefit of all
shareholders. There was no segment profit from hotel development
for the six months ended 30 September 2014,

On 11 April 2014, New Concordia Hotel Llimited (“New
Concordia”) [a wholly-owned subsidiary of the Company and
the developer of the Hotel) entered into a term loan facility of
HK$3,045 million with a Mainland China-based bank for its
constfruction project of the Hotel [the "loan Facility”). The Loan
Facility is for a term of six years commencing from the date of
the first draw down, subject fo the terms and conditions of the
relevant facility agreement. During the six months ended 30
September 2014, around HK$94 million was drawn from the
Loan Facility.

4 Louis XlIl Holdings Limited 2015 Interim Report

BAIRER

AARARER S+ =KEBARIA ([ARF]) REH
BRAA(AEEDBEZE-_T-—OFAA=TRHIXME
ARNBR P REEREAR - E—=FRMOLER
FoAREREGRER HFARakHEMREKER
MK BRZEHKR  URRERBHREOKREEZ
NEBEMANE  ERHAE MG SRR REEIZAE
EFOSH  HERARAZERZ BE RINEXHBEE
B e

Pt 35 & B R R 5L [

BERR

AEEEARPE KRB — 18465 000F 77 RE 3
- EBREEREMREGARNE(EE]) - &
ARZF-ARFEPER - BEFHE - BERFANBEEK
TRAZEREHBBTERRERER - BHEEX
MREM TE2BERNNE BE_T-HFNA
=tHELEREAR BEERYEELDEGEHM -

R-Z-NFMNA+—B - FEEEEARQE ([HE
ED(ARBAZEMB AR KBS ERRE) S EBE TR
THEE-EAMRERTIIL - ERB30.45EETH
EHERRE (EXME]) - EXBEB HAXRERER
BHEE S AEINE - HEAE ST A B BB 15 A IR IR
H-BEZZT-—HFAA=ZTHIEAER EEEXR
BHREK9,4008 8 7T °



Chief Executive Officer’s Report

TR RS

Engineering Business - Paul Y. Engineering Group
Limited (“PYE”) (51% Owned)

During the period under review, the results of PYE and its
subsidiaries (the "PYE Group”) were encouraging. The increase in
capital works expenditure and investment in both Hong Kong and
Macau created a wide range of social infrastructure and building
projects that further boosted the industry. PYE Group benefited
from the opportunities and made good progress on our growth
strategies. Nevertheless, competition in the industry remained
infense in terms of pricing and human resources.

As a result of the adoption of new accounting standard for joint
arrangements, certain unincorporated joint ventures of the Group
were reclassified as joint operations. Accordingly, comparative
figures for the six months ended 30 September 2013 have
been restated to reflect the change. For the six months ended
30 September 2014, segment revenuve at PYE Group decreased
approximately 7% from approximately HK$4,192 million in 2013
(including approximately HK$49 million for the Group's hotel
project in Macau) to approximately HK$3,898 million in 2014
(including approximately HK$249 million for the Group's hotel
project in Macau). The decrease in furnover was in line with the
decrease in new contracts secured last year due to the adoption
of cautious tendering approach. Segment operating profit of PYE
Group, including approximately HK$13 million (2013: Nil} for
the Group’s hotel project in Macau, increased approximately
16% to approximately HK$78 million (2013: HK$67 million) as
a result of confribution from Macau projects that generate higher
margin.
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Chief Executive Officer’s Report

TR RS

The Group

For six months ended 30 September 2014, the Group recorded a
consolidated turnover including joint operations of approximately
HK$3,649 million (2013: HK$4,143 million), representing a
decrease of approximately 12% from that of last period due
primarily to the Group's cautious tendering approach.

Gross profit increased approximately 4% to approximately
HK$133 million (2013: HK$128 million) due primarily to higher
margin from the Group's Macau projects. Gross profit margin
increased slightly to 3.7% (2013: 3.1%).

loss attributable to owners of the Company for the period
was approximately HK$18 million (2013: HK$52 million),
representing a decrease of approximately 65% resulted mainly
from the increase in the gross profit as mentioned above and
savings in operating cosfs. Basic loss per share was 4.0 HK
cents.

The Group maintained a strong financial position with tofal assefs
stood at approximately HK$8,758 million. Current assets were
approximately HK$5,262 million, or approximately 1.3 fimes
the current liabilities. The equity atiributable to owners of the
Company decreased slightly to approximately HK$3,937 million
or 1%.

Net cash flow used in operating activities was about HK$647
million and net cash outflow in respect of investing activities was
approximately HK$360 million. Net cash inflow in respect of
financing activities was approximately HK$129 million, resulting
in a net decrease in cash and cash equivalents of about HK$878
million for the Group for the six months ended 30 September
2014.
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Chief Executive Officer’s Report

TR RS

REVIEW OF OPERATIONS
Hotel Development

We have made substantial progress in development of the Hotel
during the six months ended 30 September 2014. In June 2014,
the Group completed the foundation works and commenced
above ground works. In addition, the Group received formal
approval from the Government of Macau regarding the General
Building Plan of the Hotel in June 2014.

Detailed design work for the Hotel is now approximately 85%
completed. The Group is well positioned fo hit its target of
completing approximately 75% of the tender process by the end
of 2014.

On 16 September 2014,
and purchase agreement with Rolls-Royce Motor Cars Limited

the Company entered into a sale

(“RollsRoyce") under which the Company acquired a fleet of
30 Extended-Wheel-Base Rolls-Royce Phantoms that will be
produced and customised fo the specifications of the Company
(the "Vehicles"). The anficipated delivery date of the Vehicles is
expected fo be in the first half of 2016. This transaction was
the single largest order of Rolls-Royce in history and two of the
Vehicles will be the most expensive Rolls-Royce ever built.

During the six months ended 30 September 2014, the Company
paid US$2 million (equivalent to approximately HK$ 16 million) to
Rolls-Royce as deposit for acquisition of the Vehicles.

During the six months ended 30 September 2014, the Group
made new senior hires specialised in Finance and Surveillance
for its hotel development business on top of existing senior
management team in Resort Operations, Food & Beverage, Retail
Operations, Information Technology, Engineering and Facilities
Management, Guest Relations, Investor Relations, Human
Resources and Marketing.
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Chief Executive Officer’s Report

TR RS

Engineering Business - PYE (51% owned)

Management Contracting division remained the core business
and the major confributor of revenue this period. Turnover of this
division amounted to approximately HK$3,893 million (2013:
HK$4,190 million), including approximately HK$249 million
[2013: HK$49 million) for the Group's hotel project in Macau,
down by about 7%. It reported operating profit of approximately
HK$76 million (2013: HK$67 million), including approximately
HK$13 million (2013: Nil) for the Group's hotel project in
Macau. As at 30 September 2014, the value of contracts on
hand was approximately HK$27,848 million while the value of
work remaining had stood at about HK$ 12,380 million.

During the period under review, the Management Confracting
division secured new construction contracts with an aggregate
value of approximately HK$1,822 million, representing a
decrease of approximately 65% as compared to the amount
of approximately HK$5,267 million for the same period last
year. Subsequent to the period end, the division secured further
contracts of approximately HK$100 million. Set out below are
some of the new contracts secured during the period and up fo
the date of this report:

e Construction of Home Ownership Scheme Developments af
Sha Tin

e Proposed Redevelopment to Commercial Building at 160
Changi Road, Singapore

e Re-provisioning of Kennedy Town Swimming Pool (Phase 2)

e Foundation works for residential development at 128 Pok Fu
lam Road, Hong Kong

The Property Development Management division reported a profit
of approximately HK$1 million for the period under review. The
value of contracts on hand for Property Development Management
division at the period end was approximately HK$6 million.

The Property Investment division also reporfed a profit, through
its joint venture, of approximately HK$1 million for the period
under review. The joint venture holds an investment property in
Hangzhou, the Pioneer Technology Building, which is an office
building with gross floor area of about 20,000 square meters.
The bui|ding contributed rental income of about HK$6 million
during the period and it was almost fully leased out as at 30
September 2014.
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Chief Executive Officer’s Report

TR RS

EVENTS AFTER THE REPORTING PERIOD

On 20 November 2014, the Company announced that it had
entered into a placing agreement to raise up to HK$1,560
million through a placing of shares and convertible bonds, with
an upsize option in the amount of up to HK$780 million, within
the placing price range of HK$3.00 to HK$4.00 per placing
share while the conversion price of the placing convertible
bonds will be the same as the placing price. The Company
also proposed fo increase the authorised share capital from
HK$3,000 million to HK$5,000 million.

Further details of the aforesaid placing and increase in authorised
share capital are set out in the announcement of the Company
dated 20 November 2014.

LIQUIDITY AND CAPITAL RESOURCES

Under its prudent funding and freasury policies, the Group
mainfains a variety of credit facilities to meet requirements for
working capital. At 30 September 2014, cash, bank balances
and deposits stood at approximately HK$ 1,209 million, of
which approximately HK$ 1,088 million, HK$75 million, HK$27
million, HK$15 million and HK$4 million were denominated in
Hong Kong Dollars, Renminbi, Macau Patacas, Singapore Dollars
and Japanese Yen respectively. The Group had total borrowings
of approximately HK$641 million at period end of which
approximately HK$547 million are repayable within one year. In
addition, the Group also has outstanding convertible bonds with
a face value of HK$ 1,463 million and a liability component as at
30 September 2014 of HK$261 million. The convertible bonds
mature in February 2025.

All of the Group’s borrowings, other than the convertible bonds,
as at 30 September 2014 bore interest at floating rates and
were denominated either in Hong Kong Dollars or Renminbi. The
Renminbi borrowings are directly tied in with the Group's business
in the Mainland China. The convertible bonds are interest
free. The Group's gearing ratio, based on total borrowings of
approximately HK$Q02 million and equity aftributable to owners
of the Company of around HK$3,937 million, increased from
approximately 0.17 at 31 March 2014 to about 0.23 at 30
September 2014 primarily due to increase in tofal borrowings for
the Group's operation.

EMPLOYEES

The Group had 1,904 full-ime employees, including the Directors
of the Group but excluding confracted casual labour in Macau,
as at 30 September 2014. The Group offers competitive
remuneration packages based on overall market rates, employee
performance, and the performance of the Group. Remuneration
packages are comprised of salary, performance-based bonuses,
and other benefits including fraining, provident funds and medical
coverage. Three share incentive schemes (namely share option
scheme, share award scheme and share financing plan] are in
place to motivate and reward eligible employees.
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Chief Executive Officer’s Report

TR RS

PLEDGE OF ASSETS

As at 30 September 2014, the Group pledged hotel under
development, property, plant and equipment, prepaid land
lease payments and bank deposits of approximately HK$ 1,309
million, HK$70 million, HK$1,855 million and HK$47 million,
respectively, and charged the Group's benefits over certain
construction contracts and the Group’s interests over cerfain
subsidiaries to secure the general banking facilities granted to the
Group.

CONTINGENT LIABILITIES

The Group had contingent liabilities in respect of indemnities of
approximately HK$340 million given to banks for performance
bonds granted to an associate and joint operations and
contingent liabilities in respect of corporate guarantees of
approximately HK$20 million given to a bank for banking
facilities granfed to an associate as at 30 September 2014.

COMMITMENTS

As at 30 September 2014,
contracted for but not provided in the condensed consolidated

the Group had expenditure

financial statements in respect of the acquisition of property, plant
and equipment and hotel under development of approximately
HK$ 144 million and HK$ 1,803 million respectively. The Group
also has expenditure authorised for but not contracted in respect
of hotel under development of approximately HK$ 1,135 million.

SECURITIES IN ISSUE

As at 30 September 2014, there were 449,596,510 shares
in issue. Additional shares may be issued by way of: i] exercise
of share options of the Company for up to 27,805,000
shares of the Company depending on the fulfilment of vesting
conditions attached fo the options; ii] exchange for up to 10%
of the shares in Falloncroft Investments Limited (“Falloncroft”) for
up to 88,235,294 shares of the Company depending on the
ultimate equity capitalisation of Falloncroft and achievement of
certain performance targets related to hotel development; and
iii) conversion of two 2025 converfible bonds which if fully
converted would result in the issuance of 214,048,053 shares of
the Company.

No share was issued during the six months ended 30 September
2014.

INTERIM DIVIDEND
The board of directors of the Company does not recommend

the payment of an inferim dividend for the six months ended 30
September 2014 (2013: Nil).

]0 Louis XlIl Holdings Limited 2015 Interim Report
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PURCHASE, SALE OR REDEMPTION OF THE
COMPANY'’S LISTED SECURITIES

During the six months ended 30 September 2014, there were no
purchases, sales or redemptions by the Company, or any of ifs
subsidiaries, of the Company’s listed securities.

OUTLOOK

Llooking ahead, the global economic has continued to strengthen
although less robustly than previously expected. Worries of
continved slowdown remain but the consensus is that China can
slow fo a sustainable GDP growth rate in the 7% range.

Hotel Development

Macau gross gaming revenues ("GGR”] recorded declines
versus the same period in 2013 for the months of June through
September. September yearto-date GGR is now 5.9% over the
same period in 2013. The slowdown is coming primarily from
a decline in VIP proxy phone betting caused by the increased
intensity of the anti-corruption drive in China.

Yearfo-date Mass GGR growth has slowed slightly from historical
growth rates of 30%+ to 29%. July and August posted year-on-
year GGR growth of approximately 17% while September posted
15% yearon-year growth. There are a number of factors causing
this including:

e Competition from World Cup betting;

e lack of capacity in Macau forcing growth to come solely
from increase in average bet size; and

e Disruption fo travel caused by the Occupy Central protests.

We believe that the anti-corruption drive will likely continve
through the medium term, resulting in a rebasing of VIP revenue at
a lower level before normalized growth can continve. We believe
that mass segment retains solid growth fundamentals but will likely
experience slower growth over the next few years due to the
severe capacity constraints currently existing in Macau.
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Engineering Business - PYE (51% owned)

Looking ahead, the global economy is expected to continue its
growth at a slow pace in the year 2015. The US monetary policy
remains a key source of uncertainty in the future, as is the weak
recovery, along with high unemployment and low inflation in the
Eurozone. Moreover, geopolitical tensions in various parts of the
world will also be lingering uncertainties surrounding the economy
of the regions.

Although the unstable environment may have an influence on
the Hong Kong economy, it is expected that the impact on the
local construction market is minimal. We believe that the HKSAR
Government's investment in social infrastructure will continue
as planned. The proposed expansion in railway network as
announced in the Railway Development Strategy 2014 will
provide the construction industry new growth momentum in
medium to long-term. Moreover, growth of the gaming and
entertainment business in Macau will further increase demand
for high quality engineering services. We have been taking
full advantage of the opportunities by steadily increasing our
market share in Macau. This strategy enables the PYE Group fo
effectively shift its resources between Hong Kong and Macau
whenever new opportunities arise in these markets.

Moving forward, we will continue to focus on premium projects
while adopting a cautious approach in project tendering. We
are confident that our strong reputation and solid competitiveness
will help us to recruit more talents and secure premium confracts
from Hong Kong, Macau and Singapore, as well as in Mainland
China in the coming years.

To achieve longferm success of the PYE Group, management has
clearly identified the initiatives that will drive our business well
into the future. To increase shareholder value, we will continue
fo explore opportunities fo realise sustainable growth of our
business. Progressive but prudent management, effective internal
control policies and sound corporate governance will continue to
be the solid foundation of our efforts to secure our goals.

Walter Craig Power
Executive Director & Chief Executive Officer

Hong Kong, 20 November 2014

]2 Louis XlIl Holdings Limited 2015 Interim Report

ITEXRE-REEE (HA51%ER)

RERAR RELANR_ZT-—RAFNERSEERAE
18- XEEBHRREARA  URBTENSREETR
EElk ERBEREERNTRREE - I R
DRENEZERBY  TREAERMRNKLFIERERHN -

BETBNMARSHEELEREERRTE BB
BAMWREXFZEER BRMABGEEEFERANE
BOHMIRE - SAEE M EETT R CGEER B R R
014) AW EKERERER TERBREETK
TRENERD D - M RPIBR RREENED B
B BAHEFTHTHEESEETIRERBEHER - A2E
EERMNEDS ZMFCEFEMNRFIT SN
e ERBERESEZMERBNEBIBRIIBR -
REZZEEREAVMFALRBER

T—# BADERMBEROKIZRE - FIREEE
HE - BMEELEREE - ERUFEENEEES
BEAENEER R MR RPRA S ERAE
ZEENS  RERELZEEHEBEL

REEAREZESEERRENKRY)  EEECD AR
TTEDESERERO;E c BRMBTHERRES %
EREH ARKRRAEEXNEE FEHMEMNERE
2 BRHABEEBRRNMRENEEE R SEER
REBZENK B RH RS -

Walter Craig Power

BITEFERITHARE

B8 —E-HE+—-A=+H



Corporate Governance

T RN
JL%E/I:I

Louis XIII Holdings Limited (the “Company”, together with its
subsidiaries, the "Group”] is committed to maintaining high
standards of corporate governance because we believe that is
the best way to enhance shareholder value. The Company places
strong emphasis on an effective board (the "Board”] of directors
[the "Directors”) of the Company, accountability, sound internal
control, appropriate risk-assessment procedures, and fransparency
to all shareholders.

The Company has complied with all code provisions of the
Corporate Governance Code [the “Code”) as sef out in Appendix
14 of the Rules Governing the Llisting of Securities on The
Stock Exchange of Hong Kong Llimited (the “Hong Kong Stock
Exchange”) (the “Listing Rules”) throughout the six months ended
30 September 2014 and has adopted most of the recommended
best practices stated therein.

BOARD OF DIRECTORS

The Board has a balanced composition of Executive and Non-
Executive Directors to ensure independent viewpoints in all
discussions. The Board currently comprises nine Directors,
including four Executive Directors and five Independent Non-
Executive Directors. The composition of the Board [with five
Independent Non-Executive Directors out of nine Directors)
exceeds the new listing Rule requirement to have independent
non-executive directors representing at least one-third of the

board.

Throughout the six months ended 30 September 2014, at
least one-third of the Board was made up of Independent Non-
Executive Direcfors, one of whom had appropriate professional
qualifications, or accounting or related financial management
expertise, as required by the Listing Rules. There is no relationship
(including financial, business, family or other material/relevant
relationship) among members of the Board.

The Board is responsible for overseeing the Company's strategic
direction and the controls applied fo its activities, and ensuring
that Management has appropriate processes in place for
risk-assessment, management, and internal control over the
Company's day-to-day affairs.

The Joint Chairmen of the Company are Mr Stephen Hung and Mr
Peter lee Coker Jr. The Chief Executive Officer is Mr Walter Craig
Power. To ensure a balance of power and authority, the positions
of the Chairmen and Chief Executive Officer of the Company are
held by different individuals, with separate duties. The division of
responsibilities between the Chairmen and Chief Executive Officer
is clearly established and set out in writing.
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The Board meefs regularly and at least four times a year. In
order fo have an effective Board, Directors are provided with
information on activities and developments in the Group’s
business on a regular and timely basis to keep them apprised of
the latest developments of the Group.

In addition, in order to enable the Board and each Director to
discharge their duties, it has been the Company’s practice to
provide all Directors with monthly updates giving a balanced
and understandable assessment of the Company's performance,
positions and prospects since 2007, way ahead of the
implementation of new Code on 1 April 2012.

BOARD COMMITTEES

To facilitate the work of the Board, Board committees have been
set up with written terms of reference which clearly define the
role, authority, and functions of each commitiee. Each Board
committee is required to report their decisions or recommendations
to the Board. The role and function of each Board committee are
set out below:

Audit Committee

The Audit Committee consists of four members, all of whom
are Independent Non-Executive Directors, and is chaired by an
Independent Non-Executive Director. The current members of this
Committee are Ir James Chiu (Chairman), Professor lee Chack
Fan, Mr lain Ferguson Bruce, Mr Francis Goutenmacher, Mr Chan
Kok Chung, Johnny. None of them is a partner or former partner
of Messrs Deloitte Touche Tohmatsu, the Company’s external
auditor.

The principal duties of the Audit Committee include oversight
of the Group's financial reporting system and internal control
procedures, review of the Group's financial information, and
review of the relationship with the external auditor of the
Company, and review of the whistleblowing policy and system of
the Company.

Remuneration Committee

The Remuneration Committee consists of three members, the
majority of whom are Independent Non-Executive Directors.
This Committee is chaired by an Independent Non-Executive
Director. The current members of this Committee are Ir James Chiu
(Chairman), Mr Lau Ko Yuen, Tom and Professor lee Chack Fan.

]4 Louis XlIl Holdings Limited 2015 Interim Report
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The Remuneration Committee has been established to ensure there
is a formal and transparent procedure for sefting policy on the
remuneration of Executive Directors and for fixing the remuneration
packages for all Directors. This Committee is mainly responsible
for making recommendations to the Board on the Company’s
policy and sfructure for remuneration of Directors and Senior
Management, and making recommendations on the manpower
deployment plan. This Committee also determines, with delegated
responsibility, remuneration packages of individual Executive
Directors and Senior Management, and makes recommendations
on remuneration of Non-Executive Directors.

Nomination Committee

The Nomination Committee consists of five members, the
majority of whom are Independent Non-Executive Directors. This
Committee is chaired by an Independent Non-Executive Director.
The current members of this Committee are Professor lee Chack
Fan (Chairman), Mr Stephen Hung, Mr Lau Ko Yuen, Tom, Mr lain
Ferguson Bruce and Mr Francis Goutenmacher.

This Committee was established to ensure there is a formal,
considered and fransparent procedure for the appointment of
new Directors. The duties of this Committee include reviewing the
structure, size and composition of the Board and, if necessary,
recommending changes. It is also responsible for identifying
individuals suitably qualified to become members of the Board,
selecting or making recommendations to the Board on the
selection of individuals to be nominated for directorships, and
reviewing the effectiveness of the Directors.

Finance and Investment Committee

The Finance and Investment Committee consists of five members,
and is chaired by an Independent Non-Executive Director. The
current members of this Committee are Mr lain Ferguson Bruce
(Chairman), Mr Stephen Hung, Mr Pefer Llee Coker Jr., Mr Lau Ko
Yuen, Tom and Mr Walter Craig Power.

The Finance and Investment Committee is mainly responsible for
making recommendations to the Board on matters relating fo
investing in assets, evaluating the budgets of all key expenditures,
reviewing financial performance against forecast, and considering
dividend payout.

Disclosures Committee

The Disclosures Committee consists of three members, and
is chaired by an Independent Non-Executive Director. The
current members of this Committee are Mr lain Ferguson Bruce
(Chairman), Mr Lau Ko Yuen, Tom and Mr Peter Lee Coker Jr.
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The Disclosures Committee is mainly responsible for overseeing
disclosures to shareholders, the public, and relevant statutory
authorities, and for overseeing compliance with any applicable
legal requirements for disclosure.

Corporate Governance Committee

The Corporate Governance Committee consists of three members,
the majority of whom are Independent Non-Executive Directors.
This Committee is chaired by an Independent Non-Executive
Director. The current members of this Committee are Ir James Chiu
[Chairman), Mr Lau Ko Yuen, Tom and Mr lain Ferguson Bruce.

The Corporate Governance Committee is mainly responsible for
developing and regularly reviewing the Company’s compliance
with legal, regulatory and corporate governance standards and
makes recommendations to the Board.

PYE Committee

The PYE Committee consists of four members. The current members
of this Committee are Ir James Chiu (Chairman), Mr Lau Ko Yuen,
Tom, Professor lee Chack Fan and Mr lain Ferguson Bruce.

The PYE Committee is mainly responsible for overseeing,
monitoring and supervising the overall management and operation
of the construction business of the Group.

Executive Committee

The Executive Committee consists of five members. The current
members of this Committee are Mr Stephen Hung (Chairman),
Mr Peter Lee Coker Jr., Mr Lau Ko Yuen, Tom, Mr Walter Craig
Power and Mr Richard Llico.

This Committee is mainly responsible for handling the
management and operations of the day-fo-day business of the
Group.

CHANGES IN INFORMATION OF DIRECTORS

Pursuant to Rule 13.51B(1) of the Llisting Rules, the changes in
information of Direcfors subsequent to the dafte of the 2014
Annual Report are set out below:

1. Director's fee of Mr Stephen Hung, Mr Peter Llee Coker Jr.,
Mr Lau Ko Yuen, Tom and Mr Walter Craig Power has been
increased by HK$15,000 per annum to HK$315,000 per
annum with effect from 24 September 2014;

2. Director’s fee of Ir James Chiu has been increased by
HK$39,000 per annum to HK$819,000 per annum with
effect from 24 September 2014;

]6 Louis XlIl Holdings Limited 2015 Interim Report
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3. Director's fee of Professor lee Chack Fan has been
increased by HK$40,200 per annum to HK$844,200 per
annum with effect from 24 September 2014;

4. Director's fee of Mr lain Ferguson Bruce has been increased
by HK$43,800 per annum to HK$919,800 per annum with
effect from 24 September 2014;

5. Director’'s fee to Mr Francis Goutenmacher has been
increased by HK$58,000 per annum to HK$1,218,000
per annum with effect from 24 September 2014; and

6. Mr
independent non-executive director of Vitasoy International
Holdings Lid. (0345.HK] with effect from 4 September 2014,

lain Ferguson Bruce retired from office as an

DIRECTORS’ SECURITIES TRANSACTIONS

The Company has adopted the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code”] set
out in Appendix 10 of the Listing Rules as its own code of conduct
regarding securities transactions by the Directors.

All Directors have confirmed, following specific enquiry by the
Company, that they complied with the required standard set out
in the Model Code during the six month ended 30 September
2014.

The Company has also adopted a code of conduct governing
securities fransactions by employees who are likely to be in
possession of unpublished price-sensitive information in relation to
the Group.

COMPANY SECRETARY

The Company Secretary supports the Chairmen, the Board and
the Board Committees by ensuring good information flow and that
Board policy and procedures are followed. She is responsible
for advising the Board on governance matters and facilitates
the induction and professional development of Directors. The
Company Secretary is also responsible to the Group’s compliance
with all obligations of the Listing Rules and Codes on Takeovers
and Mergers and Share Repurchases.
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EXTERNAL AUDITOR

At the Company’s Annual General Meeting held on 24
September 2014, shareholders approved the re-appointment
of Messrs Deloitte Touche Tohmatsu as the Company's external
auditor for the financial year ending 31 March 2015. The Audit
Committee of the Company is responsible for approving the
remuneration and terms of engagement of the external auditor
and ensuring the continuing objectivity and independence of the
external auditor.

INTERNAL CONTROL AND RISK MANAGEMENT

The Board acknowledges its responsibility for the Company’s
system of internal confrol and for reviewing its effectiveness.
In meeting its responsibility, the Board seeks to increase risk
awareness across the Company's business operations and has put
in place policies and procedures which provide a framework for
controls and management of risks.

The Board is also committed to managing risks and monitoring ifs
business and financial acfivities in a manner which enables it to
maximize profitable business opportunities, avoid or reduce risks
which can cause loss or reputational damage, ensure compliance
with applicable laws and regulations, and enhance resilience to
external events.

Details of the standards, process and effectiveness of the
Company's internal control and risk management were set out
in the Corporate Governance Report on pages 48 to 53 of the
Company’s 2014 Annual Report.

INVESTOR RELATIONS AND SHAREHOLDER
RIGHTS

In order to enhance shareholder and investor understanding
of the Group's business, the Company has established several
communication channels with shareholders and investors,
including (i) printed copies of corporate documents (including but
not limited to annual reports, interim reports, circulars and notices
of shareholder meetings); (i) general meetings where shareholders
can offer comments and exchange views with the Board; liii)
the Company’s website: www.Xlll.com; and [iv] the Company’s
share registrar with whom shareholders register their shares.

The Company established a shareholders’ communication policy
to set out the Company’s procedures in providing the shareholders
and investment community with ready, equal and timely access to
balanced and understandable information about the Company.

]8 Louis XlIl Holdings Limited 2015 Interim Report
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DIRECTORS’ INTERESTS AND SHORT POSITIONS
IN SHARES, UNDERLYING SHARES AND
DEBENTURES

At 30 September 2014, the inferests and short positions of the
directors and chief executives of Louis XlIl Holdings Limited (the
"Company”) in the shares, underlying shares and debentures of
the Company or any associated corporation [within the meaning
of Part XV of the Securities and Futures Ordinance (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 of Hong Kong limited (the "Hong Kong
Stock Exchange”) pursuant to the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code”) in
the Rules Governing the Llisting of Securities on the Hong Kong
Stock Exchange (the “Listing Rules”) were as follows:

(a) Interests in shares and underlying shares of the
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D HEARDEEFTRBEREESFRAEKRGIFE352
FRAFERARRBCMAZEERAR  IREFE
BMEXZMARRR (IHEBBRMA]) ER TR L
MRAUD 2 EMRAEFETESFR S ZRETRI([1R
EFRI) MASTME AR R RE B2 m ok
B

(a) REATRGRAWBHZEE

Company
Number of
underlying
shares (in
respect of the Total
share options number of
(unlisted equity shares and Approximate
Number of derivatives)) underlying  percentage of
shares of the of the  shares of the shareholding of
Name of director Capacity Long position ~ Company held  Company held  Company held the Company
REELTE
FREkE
HRE R 82 YNl
2 YN (ELHBRF BB RAR EFLEREL
3% 5 178 Bi&E fEIR)®AE BinEs #uaak
Stephen Hung Beneficial owner long position - 3,600,000 3,600,000 0.80%
oK EREBA e
Peter Lee Coker Jr. Beneficial owner long position 5,698,600 3,600,000 9,298,600 2.07%
EREBA e
Lau Ko Yuen, Tom Beneficial owner long position - 3,600,000 3,600,000 0.80%
A5 R EREBA e
Wialter Craig Power Beneficial owner long position - 3,600,000 3,600,000 0.80%
ERBEEA e
James Chiu Beneficial owner long position - 360,000 360,000 0.08%
HES EREBA e

BET=8BERLQT
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Number of
underlying
shares (in
respect of the Total
share options number of
(unlisted equity shares and Approximate
Number of derivatives)) underlying  percentage of
shares of the of the  shares of the shareholding of
Name of director Capacity Long position ~ Company held  Company held  Company held the Company
FiiE$an
FRRREZ
HRE SR Fifssaw
itEE SN (ELHRF BIAREAR  EFLTRiE
Exfts 57 #e B8 E fiEIR)BA Ry RE BrnEak
lee Chack Fan Beneficial owner long position - 360,000 360,000 0.08%
FlEH ERERA H#e
lain Ferguson Bruce Beneficial owner long posifions 81,711 360,000 441711 0.10%
lilk-un ERERA e
Francis Goutenmacher Beneficial owner long Position - 360,000 360,000 0.08%
ERERA e

Note: The share options were granted to Mr Stephen Hung, Mr Peter

lee Coker Jr., Mr lau Ko Yuen, Tom, Mr Walter Craig Power, Ir
James Chiu, Professor lee Chack Fan, Mr lain Ferguson Bruce and
Mr Francis Goutenmacher on 12 July 2013 under the share option
scheme (the “Share Option Scheme”) of the Company adopted on
7 September 2005 and entitle each of them fo subscribe for shares
of the Company upon exercise at an exercise price of HK$6.80
per share. The share options shall vest in 3 tranches, as to one-
third on 12 July 2013, as to a further one-third upon topping out
of the hotel under development in Cotai, Macau and as to the
final one-third upon opening of the hotel under development in
Cotai, Macau. The share options are exercisable from the dates on
which the share options are vested unfil 11 July 2017 (both dates
inclusive).

Save as disclosed above, at 30 September 2014, none of the

Wt BREEREARTNR-_ZEZRAFNALAHEMAZE
Rt ((EREFE DR =_FE—=F+tA+=H
R Ttk B 5E 4~ Peter lee Coker Jr.564 ~ BlE R %
4~ Walter Craig Powerft 4 « TS TI2R0 - s
FEIF - B4 KFrancis Goutenmacherst 4 + 1%
TEEGRO.BOBTITERE FTHES ARBARAF]
fRiD 2R - BRES=ZHEB  —HR_F—=F
+tA+ZAHBE S/ —HRRMIEASEREPEES
BRNEE  &E&—HRRMBAERTPEEFAERS
BoEREEEREERBCARE_T—+tFtA
+—BHE(BIEEENB) AT FIT6E -

BEXHEEEN R_T-—MFAA=1TH AQH
EEREIRITBABBMERA 2B SHAEMMBREE CE

directors or chief executives of the Company had any interest or
short positions in the shares, underlying shares and debentures of
the Company or any associated corporation |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 Hong Kong Stock Exchange

pursuant to the Model Code.
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ARRANGEMENTS TO PURCHASE SHARES OR BARGOREEEBZRH
DEBENTURES
i) Share option scheme i) HEEREHS
Details of movements in the share options of the Company HE-Z-—MFAA=THIEHEARQIRRIEE
granted under the Share Option Scheme during the period MRt B 2 AR B s T
ended 30 September 2014 are as follows:
Number of shares of the Company to be
issued upon exercise of the share options
BfEREEARFROZELARGHEA
Closing price
of the
Company’s
shares
Granted  Re-classified Lapsed Exercise immediately
Outstanding during during during Outstanding price  before date Exercise
Name of grantee Date of grant ot 1.4.2014  the period  the period  the period at 30.9.2014  per share of grant period
RZE-RE RZE-RE RERH
mA-A ABZ+E RRNELT
ARARE RHAM AETE  HACHH HAENSE Bh%n ARTE  BRTER  ROUHE T8
Director E¥
Stephen Hung 12.7.2013 3,600,000 - - - 3,600,000 6.80 0.45 Note |
HKE ZF-Zf izt
tA+-H
for Lee Coker Jr. 127.2013 3,600,000 - - - 3,600,000 6.80 6.45 Note |
Rtk Hl
tA+ZH
lau Ko Yuen, Tom 127.2013 3,600,000 - - - 3,600,000 6.80 6.45 Note 1
Y55 “E-cf i1
tAt=H
Walter Craig Power 12.7.2013 3,600,000 - - - 3,600,000 6.80 0.45 Nofe 1
“F-ZF i)
tAt=A
James Chiy 12.7.2013 360,000 - - - 360,000 6.80 6.45 Noe |
BER _F-ZE ik
tA+ZH
lee Chack Fan 1272013 360,000 - - - 360,000 6.80 6.45 Note |
FR% “F-cf Bzt
tA+ZH
lain Ferguson Bruce 12.7.2013 360,000 - - - 360,000 6.80 0.45 Nofe |
hEt ZF-Zf i
tA+-H
Francis Goutenmacher 12.7.2013 360,000 - - - 360,000 6.80 0.45 Note 1
Rk Wikl
tATZH
Sub Total it 15,840,000 - - - 15,840,000

BET=8BERLQT
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Number of shares of the Company to be
issued upon exercise of the share options
BERREAKFRTZELARAKE

Closing price
of the
Company's
shares
Granted Re-classified Lapsed Exercise immediately
Outstanding during during during Outstanding price  before date Exercise
Name of grantee Date of grant at 1.4.2014  the period  the period  the period at 30.9.2014  per share of grant period
RZE-RE RZE-DF RERH
mA-A ARZ+E BRNELT
ARARE RHAM HRTE  HACRH HAENSR Bh%n AXTE  BRTER  ROGHRE fTE8
Employees (In aggregate)
&5 (&)
127.2013 3,600,000 - - - 3,600,000 6.80 6.45 Note 1
“T-F (i)
tA+zA
12.7.2013 400,000 - 400,000 - 800,000 6.80 645 Note 3
Z3-=f [Note 2] &3
tA+-H (#i2)
1272013 1,200,000 - - - 1,200,000 6.80 6.45 Note 4
ZF-f R
tA+zA
1272013 1,160,000 - - - 1,160,000 6.80 645 Note 5
“T-f iGN
tA+zA
127.2013 1,150,000 - - - 1,150,000 6.80 645 Note 6
“Z-cE fiito
tA+zA
127.2013 400,000 - 60,000 - 460,000 6.80 6.45 Note 7
ZE-=F [Note 2) 7
tA+ZR (#i2)
1272013 138,000 - - - 138,000 6.80 6.45 12.7.2014
-5-cF fo
tAt+=R 11.7.2017
“3-mF
tA+-H
z
It e
tA+-H
30.9.2013 985,000 (138,000] 847,000 6.90 6.89 Note 8
230 &8
AR=tH
15.10.2013 289,000 - 289,000 8.10 7.23 Note 9
-%-= H9
tATLA
18.7.2014 - 229,000 - - 229,000 6.80 3.98 Note 10
“T-mE forall]
tA+/E
Sub-total Vit 9,322,000 229,000 460,000  (138,000) 9,873,000
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Number of shares of the Company to be
issued upon exercise of the share options

BERRETRTFRTZELARMME

Closing price

of the
Company’s
shares
Granted Re-classified Lapsed Exercise immediately
Outstanding during during during  Outstanding price  before date Exercise
Name of grantee Date of grant at 14,2014 the period  the period  the period at 30.9.2014  per share of grant period
RZB-D% RZS-DE RERH
mA-A AR=tA BBNELT
ARARE BiHAH AEfTE  MAERY MAERIR BAEN ARTE  BRTER  BAKHRE Tl
Other Participants (In aggregate)
RtSEE(aH)
12.7.2013 400,000 - (400,000 - 6.80 6.45 Note 3
“E-=F [Note 2) (i)
tA+ZH (#322)
127.2013 12,000 - (12,000 - 6.80 6.45 127.2014
Z5-Zf% fo
tAt+ZH 11.7.2017
“T-mE
tATZHE
I 3
tA+-8
12.7.2013 1,270,000 - - - 1,270,000 6.80 6.45 Note 4
“3-ZF fiiztd
tATZH
12.7.2013 450,000 - - - 450,000 6.80 6.45 Note 5
3= fizts
tA+ZH
12.7.2013 60,000 - (60,000] - - 6.80 6.45 Note 7
“E-ZF [Nofe 2) i
tA+ZH (Hit2)
12.7.2013 260,000 - - - 260,000 6.80 6.45 Note 11
Z%-Z% (gl
tA+ZH
28.3.2014 112,000 - - - 112,000 8.592 8.2/ Note 12
“2-mE 12
ZAZTNH
Sub-total (it 2,564,000 - (460,000  (12,000) 2,092,000
Total #3t 27,726,000 229,000 - (150,000) 27,805,000
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Notes:

1.

The share options shall vest in 3 franches, as to onethird on 12
July 2013, as to a further one-third upon topping out of the hotel
under development in Cotai, Macau and as to the final one-third
upon opening of the hotel under development in Cotai, Macau.
The share options are exercisable from the dates on which the
share options are vested until 11 July 2017 (both dates inclusive).

Certain persons were reclassified from the category of "Other
Participants” to “Employees”.

The share options shall vest in 3 franches, as to onethird on 12
July 2014, as to a further one-third on 12 July 2015 and as to the
final one-third on 12 July 2016. The share options are exercisable
from the aforesaid vesting dates until 11 July 2017 (both dates
inclusive).

The share options shall vest in 8 tranches, as to 10%, 15%, 15%,
15%, 10%, 10%, 15% and 10% on 31 May 2013, 31 August
2013, 30 September 2013, 1 April 2014, 30 September 2014,
31 January 2016, 31 March 2016 and 31 December 2016
respectively, subject to the fulfilment of certain vesting conditions.
The share options are exercisable for 18 months from the dates
on which certain vesting conditions are fulfilled, but in any event
exercisable until 11 July 2017 (both dates inclusive).

The share options shall vest in 7 tranches, as to 15%, 15%, 15%,
15%, 15%, 15% and 10% on 31 August 2013, 1 April 2014, 31
December 2014, 31 March 2015, 31 January 2016, 31 March
2016 and 31 December 2016 respectively, subject to fulfilment
of certain vesting conditions. The share options are exercisable
for 18 months from the dates on which certain vesting conditions
are fulfilled, but in any event, exercisable until 11 July 2017 (both
dates inclusive).

The share options shall vest in 4 tranches, as to 25%, 25%, 25%
and 25% on 31 August 2013, 1 April 2014, 31 August 2014
and 31 January 2016 respectively, subject to fulfilment of certain
vesting conditions. The share options are exercisable for 18 months
from the dates on which certain vesting conditions are fulfilled, but
in any event, exercisable until 11 July 2017 (both dates inclusive).
The share options shall vest in 3 tranches, as to 30%, 30% and
40% on 31 May 2013, 31 December 2014 and 31 March 2016
respectively, subject to fulfilment of certain vesting conditions.
The share options are exercisable for 18 months from the dates
on which certain vesting conditions are fulfilled, but in any event,
exercisable until 11 July 2017 (both dates inclusive).

The share options shall vest in 3 franches, as to onethird on 30
September 2014, as to a further one-third on 30 September 2015
and as fo the final one-third on 30 September 2016. The share
options are exercisable from the aforesaid vesting dates until 29
September 2017 (both dates inclusive).
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9. The share options shall vest in 3 franches, as to onethird on 15
October 2014, as to a further one-third on 15 October 2015 and
as to the final one-third on 15 October 2016. The share options
are exercisable from the aforesaid vesting dates until 14 October

2017 (both dates inclusive).

10.  The share options shall vest in 3 franches, as to onethird on 18
July 2015, as to a further one-third on 18 July 2016 and as to the
final one-third on 18 July 2017. The share options are exercisable
from the aforesaid vesting dates until 17 July 2018 (both dates
inclusive).

11.  The share options shall vest in 2 tranches, as to 75% and 25% on
15 January 2014 and 31 December 2015 respectively, subject
to fulfilment of certain vesting conditions. The share options are
exercisable for 18 months from the dates on which certain vesting
conditions are fulfilled, but in any events, exercisable until 11 July
2017 (both dates inclusive).

12. The share options shall vest in 3 tranches, as to onethird on 28
March 2015, as to a further one-third on 28 March 2016 and as
to the final one-third on 28 March 2017. The share options are
exercisable from the aforesaid vesting dates until 27 March 2018.

No share options of the Company were exercised or cancelled

during the period.

ii)

Share award scheme

This scheme, which was adopted by the Company on 6
September 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 fulfilment of specified conditions
before vesting.

During the six months ended 30 September 2014, a total of
219,000 shares were vested.

None of the directors of the Company were awarded any of
the Company's shares under this share award scheme during
the period or at 30 September 2014

9. BRESZHEE- —ZBERER_Z-NF+A
+HH ﬁ?% ’ 739|‘j/\*25§ﬂ§%ﬁ/\_g EETA
THEHARE RE=9—Z2ERER-_ZFT—X<FTA

'HiEIEmE cHEEEE LARERMEE_T—tF+
At+MBESE(BEERMA) A FITHE -

10. BERES=ZMEE =0 Z2BRER-_Z-AF+tH
TNABEGE - ﬁ?\\:’\*zﬂﬁﬁx$gﬁ’\4§*ﬁ¢tﬁ
TARRE RE=0—Z2BRER-_ZT-—tFLA
TNARRE- -BERES LARBABEE_—2—\Ft
A+tRYM(REERMA) AT FIT4 -

11, BRESWUEE  75%R25%2BRES IR =T
—HFE-A+RAR-E-AF+-_A=+—HEE"
WEFERE THRBRME - BRESETHRB G EE
Rz BHREFSEARA FTE  EERIEAR =T
—tFEAT—HZA(BEERMA) A T4 -

12. BEREIHER =0 2BEER_FT-HF=A
s WANEN- - wﬁ\\j —ZBERER T -RNF=A
“tN\BREB RR=0 - ZERER-F—tF=A
“HN\RRE - -ERES LERBANEE-T-N\F
ZAZT AR (BEERMA) A T -

B BEITE ST AR R B RE -

ii)

B {5 SE Mh &t &1

BRERRRRZZEZNRNFNASNBEN RN ZEE
& - ARRAIAEERAT (BREASEEZEE -
FE B FRARREBA)UERRAZERGH
TERREICAL - HERMDKEE - BB IITEABA
R#EFE BEERETHNEBIREEKARL -
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iii) Share financing plan

This plan, which was adopted by the Company on 6
September 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
fo connected transaction and other relevant provisions under
the Listing Rules.

None of the directors of the Company acquired any of the
Company's shares under this share financing plan during the
period or at 30 September 2014.

iv) Share option scheme of Falloncroft

On 5 February 2013, prior to the completion of the
acquisition of the entire issued share capital of Falloncroft
Investments Limited (“Falloncroft”) (as described in the
circular of the Company dated 5 January 2013), Falloncroft
adopted a share option scheme and granted options that
would, for a subscription and capital contribution, in cash,
of up to HK$600,000,000, entitle Chief Wise Limited
("Chief Wise"), an affiliate of Mr Stephen Hung (joint
chairman and the executive director of the Company), to
subscribe for 600,000,000 shares of Falloncroft. Chief
Wise may assign these options to the management of
Falloncroft as it sees fit.

Holders of the options subscribing for shares of Falloncroft,
on exercise of the options, have the right to require the
Company to purchase their respective holdings of the shares
of Falloncroft in exchange for an allotment and issue of new
ordinary shares of the Company.

Save as disclosed herein, at no time during the period was
the Company or any of its subsidiaries or holding company or
any subsidiaries of the Company’s holding company, a party
fo any arrangements fo enable the directors of the Company to
acquire benefits by means of the acquisition of shares in, or debt
securities including debentures of, the Company or any other
body corporate, and none of the directors, chief executives or
their spouse or children under the age of 18, had any right to
subscribe for securities of the Company, or had exercised any
such rights during the period.
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INTERESTS AND SHORT POSITIONS OF
SUBSTANTIAL SHAREHOLDERS/OTHER PERSONS
RECORDED IN THE REGISTER KEPT UNDER
SECTION 336 OF THE SFO

At 30 September 2014, so far as is known to the directors and
the chief executives 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 of the Company required to be kept under Section 336 of
the SFO were as follows:

(a) Interests of substantial shareholders in the
shares and underlying shares of the Company

REEFRURGHAEIIEFEZZ LMK
BZETERFT RtATZHERKE

RZZ-WFAA=TH REARAEZTRIETHA
BRrE - REESFNMMEEIEIOGEFEZRARRE
ARtz T EMR B A TRARR Z B RiE
B 2 s SOA R0

(a) FZEERRERFLFARMRERMKRMGHZES

Number of
underlying Total
shares number of Approximate
(unlisted equity shares and  percentage of
Number of derivatives) underlying shareholding
Name of Long shares of the of the shares of the of the
shareholder Capacity position Company held  Company held  Company held Company
FEFLT
HERSR REE LT 5548
FEFLT (ELTHRSF Btk 3, 14
BR&aR 5 e B8 A fEIR)BE HRRRES @#nEsl
Ontario Teachers' Beneficial owner long position - 190,261,793 190,261,793 42.32%
Pension Plan Board BREBA e
(RABHMBRAK G E
ZE®)
Sean Hung Interest of controlled long position 60,478,000 88,235,294 148,713,294 33.08%
R corporation e
[Nofes T & 2)
WEEHEEZER
(H##1R2)
S Hung limited Interest of controlled long position 60,478,000 88,235,294 148,713,294 33.08%
corporation H#e
[Notes T & 2)
REEGEEZER
(H##1R2)
| Hung Limited Interest of controlled Long position 60,478,000 88,235,294 148,713,294 33.08%
corporation H#e
[Notes T & 2)
NI EEZER
(H##1R2)
Chief Wise limited Beneficial owner long position - 88,235,294 88,235,294 19.63%
["Chief Wise") [Note 1) e
BREBA
(Hiz#1)

BEZtT=KEERAT 20159 HHE
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Number of
underlying Total
shares number of Approximate
(unlisted equity shares and  percentage of
Number of derivatives) underlying shareholding
Name of Long shares of the of the shares of the of the
shareholder Capacity position Company held  Company held  Company held Company
FiEEAH
HEER FiiE%an LT3
Fis&an (ELHRF B R 3 4
BR&HE 57 e B8 A fIEIR)ME HERRHES grnEsl
Pride Wisdom Group Beneficial owner long position 60,478,000 - 60,478,000 13.45%
Limited [Note 2 e
("Pride Wisdom") ERBEEA
(Hi7#2)
Chan Kwok Keung, Interest of controlled Long position 46,485,200 - 46,485,200 10.34%
Charles {"Dr Chan") corporation e
[Note 3)
el ([REL]) REEFER 2 B
(H173)
Ng Yuen Lan, Macy Interest of spouse long position 46,485,200 - 46,485,200 10.34%
("Ms Ng"| [Note 3 e
i (Mhxt)) [REE X))
ITC Properties Group Interest of controlled Long position 46,485,200 - 46,485,200 10.34%
Limited corporation H#e
["ITC Properties”| [Note 3)
EENESEERLT  RREHEEZER
(MERE]) (H173)
ITC Properties Management  Inferest of controlled Long position 46,485,200 - 46,485,200 10.34%
Group limited corporation H#e
["ITC Properties [Note 3)
Management”) REZHEE 2 #5
(H173)
Advance Tech Limited Beneficial owner long position 46,485,200 - 46,485,200 10.34%
("Advance Tech”) [Note 3 e
EaBEEA
(H13£3)
Janus Capital Investment manager long position 45,961,800 - 45,961,800 10.22%

Management LLC

REERE
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Number of
underlying Total
shares number of Approximate
(unlisted equity shares and  percentage of
Number of derivatives) underlying shareholding
Name of Long shares of the of the shares of the of the
shareholder Capacity position Company held  Company held  Company held Company
FifsEaw
HARS itE S 123
itcE S (LM B R Kz
BRAE 5 i Bi®E fIETIR)HE HRERHES finEsl
Deutsche Bank Interest of controlled long position 44,994,600 22,000 45,016,600 10.01%
Aktiengesellschaft corporation/Person 4 &
having a security
inferest in shares/
Custodian
corporation/approved
\ending agent
REEGZE 2 R,/
RERhERERZ
AT /FEERE/
RAfEHARRE
Interest of controlled Short position 170,000 - 170,000 0.04%
corporation A
REEGEER 2 5
Custodian lending pool 44,800,600 - 44,800,600 9.96%
corporation/ A& LR
approved
lending agent
FEERE/RALK
B
Notes: et -

1.

Chief Wise was jointly owned by S Hung Llimited and | Hung
Limited, which were wholly owned by Mr Sean Hung. S Hung
Limited, | Hung Limited and Mr Sean Hung were deemed to be
interested in the 88,235,294 shares to be issued by the Company
by way of exchange for shares in Falloncroft.

Pride Wisdom was jointly owned by S Hung Llimited and | Hung
Limited, which were wholly owned by Mr Sean Hung. S Hung
Limited and | Hung Limited and Mr Sean Hung were deemed to be
interested in the 60,478,000 shares of the Company held by Pride
Wisdom.

Advance Tech was a wholly owned subsidiary of ITC Properties
Management which was in turn a wholly owned subsidiary of ITC
Properties. The issued shares of ITC Properties were directly held
as to approximately 30.74% and 0.88% by Selective Choice
Investments Limited (“Selective Choice”) and Dr Chan respectively.
Selective Choice is a wholly owned subsidiary of ITC Investment
Holdings Limited (“ITC Investment”) which in turn was wholly owned
by ITC Corporation Limited (“ITC"). Dr Chan was the controlling
shareholder of ITC. Ms Ng, the spouse of Dr Chan, indirectly held
approximately 20.58% interest in issued shares of ITC Properties.
ITC Properties Management, ITC Properties, Dr Chan and Ms Ng
were deemed fo be inferested in the shares of the Company held
by Advance Tech.

Chief WisefS Hung Limited &I Hung Limited £ RI# A -
MZME AT RIEEEEZEREE © S Hung Limited
I Hung Limited &2 #6248 S5 A 19 AR R A AN 1 5135 i 22 A
Falloncrofth& {7 i #5 8 ¥ 817 288,235, 2Q4M i 17 o #E
A -

Pride Wisdomg3S Hung Llimited &I Hung Limited % [ #
A MzmERAREEEREE2EHEA S Hung
Limited ~ | Hung Limited & #8218 % & 9 348 B K Pride
WisdomFr#§ 2 AR A 8160,478, 000/ & P B #E %= -

T B BR A A AITC Properties ManagementZ 2 & i &
AA - MITC Properties ManagementB @ HhE 2 2 &
B A A o B E 2 B B 1T % B Selective Choice
Investments Limited ([ Selective Choice]) & FR18 L5 Bl #
B#30.74%%0.88% ° Selective Choice &ITC Investment
Holdings Limited ([1TC Investment]) 2 2 &K B X&) » M
ITC InvestmentREF X SEAR AR ([EF]) 2 &R
BZRAR - MAERBHZIZERRR - XLt AREL
ZEE - BERAEEER FITRG £20.58% ¢« ITC
Properties Management ~ @ #1E ~ RIEL R +H
WRARBHEMBFZARABRNDPEE R -

BET=8BERLQT
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Other Information
H & R

(b) Interests of other persons in shares and
underlying shares of the Company

(b) Rt ALTRFLFRMGREMBKRGZER

Approximate
Number of percentage
shares of the of shareholding
Name of person Capacity Long position Company held of the Company
FiEELE BEATREZ
BREE {7 "e B8 A LE =R 4
PYI Corporation Limited [“PYI") Interest of controlled long position 35,382,631 7.87%
REEEAR AR ([RE]) corporation (Nofe) HE
RZESEE 2 =
(Hft)
PYI Treasury Group Limited Interest of controlled long position 35,382,631 7.87%
(“PYIT") corporation (Nofe) HE
RZESEE 2w
(Hfst)
Growing Success Limited Inferest of controlled long position 35,382,631 7.87%
(“Growing Success” ) corporation (Note) e
RZESEE 2w
(Hfst)
Paul Y. Investments Beneficial owner (Note) long position 35,382,631 7.87%
Limited (“PYIL") BEmEB A M) HE
Note: et -

PYIL was a wholly-owned subsidiary of Growing Success which was
in turn a wholly-owned subsidiary of PYIT. PYIT was a wholly-owned
subsidiary of PYl. Growing Success, PYIT and PYl were deemed fo be
interested in the shares of the Company held by PYIL.
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Report on Review of Condensed Consolidated

Financial Statements

BRGRES M BHRREARS

Deloitte.
=2

TO THE BOARD OF DIRECTORS OF
LOUIS XIIl HOLDINGS LIMITED
(incorporated in Bermuda with limited liability)

INTRODUCTION

We have reviewed the condensed consolidated financial
statements of louis XllI Holdings Llimited (the “Company”) and
its subsidiaries set out on pages 33 to 65, which comprise the
condensed consolidated statement of financial position as of
30 September 2014 and the related condensed consolidated
statement of profit or loss, statement of profit or loss and other
comprehensive income, statement of changes in equity and
statement of cash flows for the six-month period then ended,
and cerfain explanatory notes. The Main Board Listing Rules
Governing the Llisting 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 fowards or
accept liability to any other person for the contents of this report.

SCOPE OF REVIEW

We conducted our review in accordance with Hong Kong
Standard on Review Engagements 2410 "Review of Interim
Financial Information Performed by the Independent Auditor of
the Entity” issued by the Hong Kong Institute of Certified Public
Accountants. A review of these condensed consolidated financial
statements consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying
analytical and other review procedures. A review is substantially
less in scope than an audit conducted in accordance with
Hong Kong Standards on Auditing and consequently does not
enable us to obfain 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.

BEST=ZREFRRATNESER

(RERZZMAZZHERAAE])

m

5l

ATEEMEISEZFCSEMAKS T=6BFRAQ
A(ERAR) REMBARZHREAMBHRE 21
RZE-—OFAA=ZTHZBAGEHBERREK - UK
BEZALEANEAMREZ BHEMASSELER Bk
H2mKER EaSBRERSRPRUARETH
AT  BEBMERZMAERQBERES LTR
ARE  PHMBEN ZRAEATEERTAZEE K
X UAEBEBG A AGEM BB G ERFE 345
(B e | ([FRGTERFE3R]) - ERRE
EFRBARBEEEGHEREARREN I RZEHHA
REMBHRER ATZEXRBEENZER  HZSF
BAGEMBRRELER  LRBRETABEZRE
ERRENEREZRME BRIt 2 AHmE T AIE
HtfE - RI A ERA RS ZABTREAMEMALE
ERAEERMEL -

FHREE

AIERBEEGHMASRM 2 EEENER ERE
24105 [ ER 2B RBMANT 2P RN B EREH]
BETATZEN I  EHZSHASESYBHRRIE
BREABERMBMETEBZABELER  ARET
DMUEMEMBRERF ARBFH HEERRRERE
B EAETERZCBES/  BARITNRE R FEFT
BEERTPARERZEAEH - At - RITTEER
BERER -

BEZtT=KEERAT 20159 HHE
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Report on Review of Condensed Consolidated

Financial Statements

BERGEE MR EFRRS

CONCLUSION

Based on our review, nothing has come to our attention that
causes us fo 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
20 November 2014
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Condensed Consolidated Statement of Profit or Loss

EH n\/-_]_\ E X

For the six months ended 30 September 2014 BZE_Z—MFE A=+ H1EEA
Unaudited
REER
Six months ended
30 September
BENLA=+THLXEAR
2014 2013
—ME —E—=
Notes HKS$’000 HK$' 000
Bt 5 FTHET FAT
(restated)
(E3))
Turnover X 3 3,649,167 4,142,585
Cost of sales $H B Bk A (3,515,947) (4,014,473)
Gross profit ES 133,220 128,112
Other income H b Wz 7,367 3,161
Administrative expenses THER (132,108) (160,444)
Finance costs (=N (5,676) (7,488)
Share of results of associates BIEBERRERA (1,851) o7
Share of results of joint ventures BheashRER 1,360 730
Profit (loss) before tax M E = A (EE) 2,312 (35,832)
Income tax expense Fis®i & H 4 (13,577) (7,712)
Loss for the period HifE 518 5 (11,265) (43,544)
Loss for the period atfributable to: JEAL BRfEI BT 18
Owners of the Company EINNETE/Z =N (17,794) (52,1306)
Non-controlling interests FEVE R 6,529 8,592
(11,265) (43,544
Loss per share FkEE 7 HK cents HK cents
Al Al
Basic BN (4.0) (14.5)
Diluted g (4.0) (14.5)

BHI=EmMARAT 2015FHMBE 39



Condensed Consolidated Statement of Profit or
Loss and Other Comprehensive Income

I~t~ N/
ﬁﬂﬁngi E§/\

For the six months ended 30 September 2014

Htt 2wl @R

—FENA=THIEAREAR

Unaudited
RIEER
Six months ended
30 September
BEAA=+HLKXEAR

2014 2013
—mE —E-=F
HK$’000 HK$' 000
TERT FHET
Loss for the period HifE 518 (11,265) (43,544)
Other comprehensive income: Hip 2 mE M
ltems that may be subsequently HigrgEHMm o B E
reclassified to profit or loss: BamzEE
Exchange differences arising from MERIINEBELELZ
franslation of foreign operations PEH =58 1,182 3,291
Share of translation reserve of BiE—HBE AT ReERE
an associate and joint ventures PE 3L b 528 Q01
1,710 4,192
Total comprehensive expense for the period HHE2ERAXESR (9,555) (39,352
Total comprehensive (expense| income HEELREE (FX) kag s :
for the period attributable to:
Owners of the Company ZIN/NETEFEIN (16,924) (49,998
Non-controlling interests FEER M & 7,369 10,646
(9,555) (39,352)
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Condensed Consolidated Statement of Financial Position
GEEEESRb S

At 30 September 2014 RZ-ZZT—WFHA=1H

Unaudited Audited
RiEER KEZ
30.9.2014 31.3.2014
—Z—mF —T—WF
hB=+H =A=+—H
Notes HKS$’000 HK$' 000
B 5 FTHERT FHET
NON-CURRENT ASSETS ERBEE
Hotel under development EREPNE 8 1,309,006 932,638
Property, plant and equipment ME - B ERE 9 216,671 223,696
Deposit paid for acquisition of property, W) 3 - MR I
plant and equipment #REBENETE 9 15,518 -
Prepaid land lease payments Taff £ b 18 & FRIE 1,769,190 1,821,485
Goodwill EES 61,646 61,646
Other intangible assets EMEREEE 7,627 7,627
Interests in associates B N B R 25,161 27,023
Inferests in joint ventures BEDERED 91,408 89,509
3,496,227 3,163,624
CURRENT ASSETS mEEE
Prepaid land lease payments Tt i A E IR 104,591 104,591
Amounts due from customers for EREFP&EHIE
contract works B 10 840,224 723,800
Trade and other debtors, B 5 REMEWRIE -
deposits and prepayments Al RIEF I 11 2,490,167 2,274,208
Amounts due from associates JRE L Bt & R B 5K IE 22(b) 15,672 31,264
Amounts due from joint ventures U A & ERIE 22(b) 367,242 383,412
Amounts due from joint operations/ WA EX &EER
other partners of joint operations Hfth % H 3R 22(c) 95,486 131,412
Amounts due from subsidiaries JEM— B E 2
of a shareholder B B A B FRIE 12 63,314 61,994
Other loan receivable HE W E R 13 76,956 74,247
Pledged bank deposits EEARITER 47,106 16,032
Short term bank deposits MHERITER 747,337 1,409,900
Bank balances and cash RITEHBERE 414,161 629,027
5,262,256 5,839,887

BET=8BERLQT
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Condensed Consolidated Statement of Financial Position

FEﬁ an\

BB &K

At 30 September 2014 RZ-ZZ—WEFEHA=1H

Unaudited Audited
REER KEZ
30.9.2014 31.3.2014
—E—mE T —INE
hB=Z+H =A=+-—H
Notes HKS$’000 HK$' 000
Bt 5 FTHET FAT
CURRENT LIABILITIES nBAE
Amounts due to customers for contract works EREFAE4TIERT 10 1,092,690 1,421,870
Trade and other creditors and f’f%&ﬁ@ﬁ%ﬁmlﬁ
accrued expenses &FE§+F?ﬁ§Z 14 2,188,903 2,292,380
Amounts due to associates JE - Bt & N &) 22(b) 43,817 44,671
Amount due to a joint venture R — FEJ/\%/JE¥ A 22(b) 31,890 -
Amounts due to joint operoﬂons/ ﬁgﬁé\%%f&/é\%ﬁﬂw
other partners of joint operations HAth % HERIE 22(c) 87,574 123,443
Loan from a subsidiary of a shareholder —ZREZ —HNERQF
CE 12 38,000 38,000
Amounts due to subsidiaries of a shareholder JEft—Z R KRB AT 12 15,785 15,645
Taxation payable J& A B0 IR 37,235 30,208
Bank borrowings — due within one year —F R ZRITER 15 547,408 440,926
4,083,302 4,407,143
NET CURRENT ASSETS mEEESRE 1,178,954 1,432,744
TOTAL ASSETS LESS CURRENT HEERRKE
LIABILITIES ] 4,675,181 4,506,368
NON-CURRENT LIABILITIES ERBAR
Bank borrowings — due after one year —F R RITER 15 93,520 2,618
Convertible bonds AR E 5 16 261,477 239,721
354,997 242,339
4,320,184 4,354,029
CAPITAL AND RESERVES BE R R
Share capital P AR 17 899,193 899,193
Reserves G 3,038,157 3,084,043
Equity attributable to owners of the Company AR FI#HEA AR 3,937,350 3,983,236
Non-confrolling interests FEVRE I A
Share option reserve of a subsidiary — I P B8 2% R RS AR A e 25,496 20,824
Share of net assets of subsidiaries BENBARFEE 357,338 349,969
382,834 370,793
TOTAL EQUITY HES 4,320,184 4,354,029
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Condensed Consolidated Statement of Changes in Equity

& BA

A*—u— N\ 7 %-\-%Eb%
ll‘/j_\ E/\nﬂn

For the six months ended 30 September 2014 BZE_Z—MFE A=+ H1EEA
Attributable to owners of the Company Non-controlling inferests
FATRAARY FARRR
Shares Share  Share
Convertible ~ heldfor ~ Share ~ Share option ~ of net
Share  Share  Specil  bonds  share  opton  award Translation  Retained reserve of a  assefs of
copital  premium  reserve  reserve  award  reserve  reserve  reseve  profits  Subtotal subsidiary subsidiaries  Sub-fotal Total
-RKE  BEWE
THE BEGER  RBR  RGER AN
ks RBER GHER  BHER  RRRG L ] B ERRR  REEN Mt BREER  BRE it at
HGOD  HKE000  HE000  HKPO0D  HKPOOD  HKSO00  HPOOD  HKSOD  HKE000  HKE000  HKY000  HKPOOD  HKSO0D  HKO00
TRn  TEn TR TET TR TEn A TEm TEm TR TR TEn TR TEn
A1 April 2014 oudled) HIT-LEMA-B(HER) 899,193 1,870,137 (153,767) 1,188,500  (6,117) 35720 866 27483 121221 3983236 20824 349,969 370,793 4,354,029
Bichonge dffeence oisng fon - REEHNRHEE2ES 28
franslfon offoreign operafions - - - - 342 - 342 840 840 1,182
Shore of ronsofion resene ol n~~ Bli-FRERARAELE
associle and foint venies (35 - - - - 28 - 8 - - - 528
(s prfit or the perod (B RH - - - - - (17,794)  (17,794) - 6,529 6,529 (11,265)
Tolol comprehiensie income SH2ENA (A48
[evpenses) forthe period - - - - 870 (17,794  (16,924) 7,369 7369 (9,555)
Recogiton of equityseted EARDRERERY
shorehosed poyment expenses  HREGEHRARER
of he shore opion scheme of LHREL Wign)
the Company fnofe 18]o]] - - 10,349 - = 10,349 - - 10,349
Recognion of equitysefled B2falloncrof Ivestments imied
sharebosed poyment expenses ([ Folloncrof]) B 331
of the shore opion schene of HREEENRE LR
Folloncrof Invesiments Limited LEFER (W4
'Falloncrol’| fote 18[o]) - - - - - - 4,672 - 4,672 4,672
Recogniton of equitysetled N LI
shorebosed poyrent expenses  HREGEHRARER
of he shore award scheme of LRBER (W8
the Company [rofs 18] - - - 2939 - 2939 - - 2939
Puchase of shores under share E
aword scheme fnofe 18[c]) (H&ige) - - (42,000) - - - (42,000) - (42,000)
Shore vesed wnder shore owrd BB R HEERD
scheme [note 18]c] r%ii/é’/f/, - - 1,343 = (159) - (250) - (250)
Trander fo efained profs upon TEEHZWX%
forve of hare opfions gmnred i
by the Company [nole 18{a] (H180) - - (31) - 3 - - - -
4130 September 2014 [onoudied| - #ZF-MEAAZTE(REEE) 899,193 1,870,137  (153767) 1,188,500  (46,774) 46,038 2,212 28,353 103458 3937350 25496 357338 362,834 4,320,184
A 1 Apil 2013 [audied] HZZ-Z¥MA-R(8ER) 709326 1316052 (153767) 977881 - 701 171807 3,048,571 10667 330616 341283 3,380,854
Bichonge difeence arsng fon -~ BE RS HEE B EE
fonslfon of foeign operaons - - - - 1,237 - 1237 2,054 2,054 3201
Shore of ronsofon resene ol on~ Bli-FRERAREELE
associoe and joinf venlues i35 - - - 901 - 901 - - 901
(loss profit for the period SR (88 - - - 52136 [52,136) 8,592 8902 (43,544
Totol comprehensive income gRiENE (R 28
[evpenses] or the period - - - 2% 213 (499%) 10646 10646 (39352
Iste of new ordnary shores vpon KT BREFBERE
comersion of converble bonds BT ERR (K 7))
nofe 17]o]) 11,382 25,643 - ey - - - 5,341 - - 5,341
Recogrifon of equyseted PrRANRERE
shoebosed poyment expenses  HEHARRZAFAT
o the Company (note 18(c] (H&ti8) - - 8817 - B8 - - BRI
Recogiton of equityseted Eiffoloncohl gL S
shorebosed poyment expenses  HERHAERZ AFFR
of Falloncrof note 18(b]) (Hign) - - - - - - 5484 - 5484 5484
4130 Sepiember 2013 noudied]  HZF-ZEAAZTE(RERH) 720708 1341695 (153767 946397 - B8 0410 19671 3027931 16,151 341262 357413 3,385,344
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Condensed Consolidated Statement of Changes in Equity
HRGEERZEH R

For the six months ended 30 September 2014 BZE_—Z—MFENHA=+H1EEA

The special reserve of the Group includes the following:

(a)

(b)

a credit amount of HK$1,000,000 representing the
difference between the cost of acquisition of two subsidiaries
and the nominal amount of their share capital at the date
on which they were acquired by Paul Y. Management
Contracting Group Llimited ("Paul Y. Management
Contracting”), a subsidiary of the Company, before the
reverse acquisition as mentioned in note (b) below; and

a debit amount of HK$154,767,000 representing the
reserve arising from the reverse acquisition of Paul Y.
Management Contracting and its subsidiaries (collectively
referred to as ” Paul Y. Management Contracting Group”),
net of refund from exshareholder of Paul Y. Management
Contracting for the shortfall in net assets value of Paul Y.
Management Contracting Group upon completion of the
acquisition by the Company from PYI Corporation Limited,
the former ultimate holding company, of the enfire equity
inferest in, and shareholders’ loan to Paul Y. Management
Contracting Group in January 2005.
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Condensed Consolidated Statement of Cash Flows

Aﬂnﬂvf\ﬂiéElMLEb%E

For the six months ended 30 September 2014 #ZE —

—mEAA=THIEREAR

Unaudited
REE
Six months ended
30 September
B8ENLA=+HILAKXEAR

2014 2013
—E—QmF —E-=F
HK$’000 HK$’ 000
FERT FHET
(restated)
(E75)
Net cash (used in) from operating activities (AR RBEEHET 2B FHE (646,834) 173,211
Net cash used in investing activities ARREXER 2R HE
Additions to hotel under development AREBERPBE (290,751) (73,321)
Payment for purchase of shares under LI E M) E)ET 2118 AR (D
share award scheme pANEN (42,000) -
Placement of pledged bank deposits T?)\ETKW?E TIFE (31,074) (15,832)
Additions to property, plant and equipment INBEWE - BRI RE (18,972) (21,959
Addition to of;posit paid for acquisition of B W - W R
roperty, plant and equipment wBOMET & (15,518) -
Advance to an associate M) — FE B & Tﬂm (13,836) -
Repayment from joint operations/other BEEL AEEY
pariners of joint operations H At R LR 3R 43,594 40,106
Proceeds from disposal of property, HEWE - B RERE
lant and equipment PR 1S 3038 1,199 3,000
Addition to other loan receivable £ 43 . fth U B 3K - (50,000)
Advances to joint operations/other partners A& %%ﬁ/AA¥%
of joint operations Hfth 3% HZA R - (30,292)
Other investing cash flows Hih I EHR SR 7,122 2,798
(360,236) (145,500)
Net cash from financing activities PNE| mﬁé/ﬁbzfﬁﬁﬁé%ﬁ
New bank loans raised MERITER 595,786 284,380
Repayment of bank loans ERIRITER (398,865) (249,0706]
Repayment to joint operations/other MaS¥ER, SEEB
partners of joint operations HinBHER (43,045) (39,519)
Repayment to an associate A — B N RLE X (13,125) -
Loan from a subsidiary of a shareholder — BRI M E R EER - 44,000
Advances from joint operation/other BEER BEER
pariners of joint operations Hh R 2R - 29,835
Other financing cash flows Hitg &R S M (11,982) (4,056)
128,769 65,564
Net (decrease] increase in cash and RehEReFEIER
cash equivalents CRLA) G F 58 (878,301) 93,275
Effect of foreign exchange rate changes INBIERE B 2 R 872 382
Cash and cash equivalents brought forward Be MER$EEEB AR 2,038,927 1,355,619
Cash and cash equivalents carried forward RehBEReEEEEEE 1,161,498 1,449,276
Analysis of the balances of cash and R MERESEEER
cash equivalents EERDMT
Short term bank deposits EERITIER 747,337 841,036
Bank balances and cash RITEHBERS 414,161 608,240
1,161,498 1,449,276
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Notes ’ro the Condensed Consolidated Financial Statements

& BA

For the six months ended 30 September 2014 #HZE =

B B AR Y AL

n\/-_r\

BASIS OF PREPARATION

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

PRINCIPAL ACCOUNTING POLICIES

The condensed consolidated financial statements have been
prepared on the historical cost basis.

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 ("HKFRS(s)”)
issued by the HKICPA:

Amendments to HKFRS 10,
HKFRS 12 and HKAS 27

Investment Entities

Amendments fo HKAS 32 Offsetting Financial Assets and
financial liabilities

Recoverable Amount Disclosures for
Non-Financial Assets

Novation of Derivatives and
Continuation of Hedge Accounting

Levies

Amendments to HKAS 36
Amendments to HKAS 39

HK[IFRIC] = Int 21

The application of the new interpretation and amendments
to HKFRSs in the current period has had no material impact
on the Group's financial performance and positions for the
current and prior periods and/or on the disclosures set out in
these condensed consolidated financial statements.

During the year ended 31 March 2014, the Group had
applied for the first time HKFRS 11 “Joint Arrangements”
issued by the HKICPA. The directors of the Company
reviewed and assessed the classification of the Group's
joint arrangements in accordance with the requirements
of HKFRS 11. The directors of the Company concluded
that certain of the Group's joint arrangements, which were
previously classified as jointly controlled entities under HKAS
31 and were accounted for using the equity method, should
be classified as joint operations under HKFRS 11 taking
into account the relevant joint arrangement agreements
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For the six months ended 30 September 2014 HZE—=

B W& FRFR M EE

ﬂ‘

that specify that the parties to the joint arrangements have
rights to the assets and obligations to the liabilities relating
to the joint arrangements and accounted for the assets,
liabilities, revenues and expenses relating fo its interests
in the joint operations. The change in accounting of the
Group's joint arrangements has been applied in accordance
with the relevant fransitional provisions sef out in HKFRS
11. Comparative amounts for the six months ended 30
September 2013 have been restated to reflect the change in
accounting for the Group's joint arrangements.

The effects of adopting HKFRS 11 described above on the
results for the six months ended 30 September 2013 by line
items are as follows:

—HFEANA=THIERER

AEBEAZLHARTENEZIRETEN B
WEERF 1 SFEATE 2 HRR BRI R - %zifY
—=ZFNAA=TRLEREAZEBEEEEET
RERAEERAELZ GRS -

RN LA BRVBHREENF I REBE_FT—=
FAA=THLEREA %%EZ%%EH%E&DT :

Adjustments

B

HK$' 000

FAT

Increase in turnover &R N 584,328
Increase in cost of sales 455 A AR 3 N (540,548)
Increase in other income H b Yz 38 00 388
Increase in administrative expenses 1T E B0 (30)
Decrease in share of results of joint ventures BhEECEEERD (41,078)
Increase in income fax expense FriS & & (3,060)

Change in loss for the period

HABEE -

The above change in accounting policy does not have any
impact on the Group's basic loss per share for the prior
period.

SEGMENT INFORMATION

The Group is organised info the following four reportable
and operating segments:

- building construction
and civil engineering

- development management,
project management and
facilities and asset
management services

— investment in properties
through investment in
a joint venture

— hotel operation with
ancillary retail and
enterfainment facilities

- Management contracting

— Property development
management

- Property investment

— Hotel development

The Group had invested in an operating segment of the hotel
operation in Macau with provision of ancillary refail and
entertainment facilities. The remaining segments are held
under a major subsidiary of the Group, Paul Y. Engineering
Group Limited ["PYE").

MEHBREZEHEAEERBEPRHZTRE
$EEIE%%°

3. SWMEH
AEBED R TFOE R $RE RKEDE

AEEE - BFRERTIAIRE

MEZRRER —HREE BEAERNUR
R it & B EE IR R

MEKRE —RENYECEBBIRE
R—HEAZELE)

B s % R —BEEEE  ERHETE

NIREER I
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For the six months ended 30 September 2014 BZE_—Z—MFENHA=+H1EEA

The following is an analysis of the Group's turnover and AEMEHE AT RAEEEEBEREERITRSE
results by reportable and operating segments for the period K& & n a8z M

under review:

For the six months ended 30 September 2014 BE—ET-NMFAA=+THILEXREAR
Property
Management  development Property PYE Hotel Segment
contracting management  investment total  development total  Eliminations Consolidated
NRER REER
RREE 4 LEE #it BERR SHEH Ha &8

HK$'000  HK$'000  HK$'000  HK$'000  HK$'000  HK$'000  HK$'000  HKS$’000
FiEn FiEn FiEn FiEn TR FET TR TR

SEGMENT REVENUE ~ #HKA

External sales HiiE 3,644,351 4,816 - 3,649,167 - 3,649,167 - 3,649,167
Infersegment sales PHzEEE 249,192 - - 249,192 - 249,192 (249,192) -
Segment revenue PEHRA 3,893,543 4,816 - 3,898,359 - 3,898,359 (249,192) 3,649,167
Segment profi AHEF 76,290 1,073 911 78,274 - 78,274 (13,475) 64,799
Corporate income izt 7,367
Central odministrafive costs R &ATHKA (64,178)
Finance costs BERE (5,676)
Profit before fox BR AR 2,312
For the six months ended 30 September 2013 (restated) HE_Z—=FnLA=+81E~EA(FF)
Property
Monagement — development Property PYE Hotel Segment
confracting ~ management investment fofol  development fofal -~ Eliminafions  Consolidoted
UESE RERR
ARER BB nERE &t BESR AR @ b 58

HK$' 000 HK$' 000 HK$'000 HK$' 000 HK§'000 HK$'000 HK$' 000 HK$'000
TEL TERL TEL TEL TEL TEL TERL TEL

SEGMENT REVENUE ~ #HKA

External sales i HE 4,140,787 1,798 - 4,147,585 - 4,142 585 - 4,142 585
Infersegment sales R 49427 300 - 49727 - 09777 49,727 -
Segment revenue FEHA 4,190,214 2,098 - 4192312 - 4192312 (49.727) 4,142,585
Segment profit {loss| AHEF (BB 66,711 220 443 67,374 (28,292) 39,082 - 39,082
Corporate income tENE 3,161
Central administafive costs P RTHA A [70,587)
Finance cosfs BERL (7,488)

loss before tax hRiEE (35,832)
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For the six months ended 30 September 2014 BZE_Z—MFE A=+ H1EEA

Intersegment sales are charged at prevailing market rates or
at terms determined and agreed by both parties, where no
market price was available.

Segment profit (loss) represents profit earned by or loss
incurred by each reporfable and operating segment without
allocation of corporate income, central administrative costs
and finance costs. This is the measure reported to the chief
operating decision makers for the purposes of resource
allocation and performance assessment.

7 B2 A2 $HE BB T IR IR 1T B U ER 3 (i f & m]
H2EZ2TE)RETEE MR B Z FRFKER

D EREM (BR) BE A |E RA&Z D B0 BRI &
MXBHNERMES EEEKE  PRITBRA
REBERA - WHIRAETRLERRERE ZFES
E o BEDBEERMFERR

INCOME TAX EXPENSE 4. FRrRREA
Six months ended
30 September
BEALA=+HLXER
2014 2013
—2—mF —F—=
HK$’000 HK$ 000
TET R
(restated)
(E31))
The charge comprises: X B
Hong Kong Profits Tax FBMEH
Overprovision in prior years BEFEBEERE - (614)
Macau and the People's Republic B R AR AME
of China (the “PRC") Tax ([HE])FIE
Current tax N R 13,672 8,326
Overprovision in prior years BEFEBRARE (95) -
13,577 8,326
13,577 7,712

No provision for Hong Kong Profits Tax has been made
in the condensed consolidated financial statements as the
assessable profits are wholly absorbed by tax losses brought
forward for both periods.

Taxation arising in Macau and the PRC is recognised based
on management's best estimate of the weighted average
annual income tax rate expected for the full financial year.

B 5 bt R B F3 A 2z R R O 1) A e Al B 7S S 1R AR B
B WA EREREEPBERRIELBENEH
e

FRFI R s B E A 2 BIA TR 1B B IR I S B (R IR
FEZEHMBETH2FREHREL 2 KEMBE
R °

BEZtT=KEERAT 20159 HHE
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For the six months ended 30 September 2014 BZE_—Z—MFENHA=+H1EEA

5. LOSS FOR THE PERIOD 5. HMMEBIR
Six months ended
30 September
BEALA=+HLXEAR
2014 2013
—E=—mF —E-=F
HK$’000 HK$' 000
FTERT FHET
(restated)
(E7))
loss for the period has been arrived ot~ EffIEHEE Bk (FFA) ¢
affer charging [crediting):
Consultancy fee (Note) = ) 2,846 5,007
Depreciation of property, plant and Wk - W RERE 2
equipment e 23,851 17,533
Less: Amount capitalised in respect of W BREREANIEERZ
contracts in progress T (2,678) (1,851)
Less: Amount capitalised in respect of W BRERPBEEERZ
hotel under development &% (5,126) -
16,047 15,682
legal and professional fee (Note) ERREEBR (W) 3,549 8,526
Loss on disposal of property, HEME BB EREZ
plant and equipment g 1,344 2,991
Release of prepaid land lease payments 8 FE {4 1 1 F & 1A 52,295 52,295
Less: Amount capitalised in respect of W BEERPBEEARZ
hotel under development & 58 (52,008) (52,008)
287 287
Staff costs after capitalisation in respect  BFTERFIBEREEELD
of hotel under development and TRREARRZE I (M)
confracts in progress (Note) 84,318 89,072
Interest income B U A (12,378) (5,0906)
Less: Inferest income capitalised in B BRERTPBEEER
respect of hotel under Z N B A
development 5,011 1,935
(7,367) (3,161)

Note: These items are included in administrative expenses.
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For the six months ended 30 September 2014 BZE_Z—MFE A=+ H1EEA

6. DIVIDENDS

No dividend was recognised as distribution to owners of the

Company during the six months ended 30 September 2014
and 2013.

No dividend was declared or proposed by the directors of
the Company for the six months ended 30 September 2014
and 2013.

LOSS PER SHARE

The calculation of the basic and diluted loss per share

attributable to the owners of the Company for the period is

based on the following data:

BRE
BE-_Z-—NMEN_Z—=FALA=FTHILNE
B BEBERAAARNQREEGAD RS -

RAAREFVESRAEHBE_T—NFR-ZF
—=FAA=THERBEAZRE -

BREBIR
AEEAARRRREA ARG 2 BRERREGER

TIRBATEURSE -

Six months ended
30 September
BENLNA=1THLXREAR

2014 2013
—E—mEF —E—=
HK$’000 HK$' 000
TERT FHET
Loss for the purposes of basic and SHEERERNREEEE CEE
diluted loss per share:
Loss for the period attributable to RARGHE AREHHEER
owners of the Company (17,794) (52,1306]
Number of shares B8 E
Number Number
of shares of shares
EHnE®A Mt &R
Weighted average number of ordinary 5+ E GIRE R R E5 18
shares for the purposes of basic and ZEBR TR ()
diluted loss per share (Note) 447,193,928 358,767,945

Note:

The weighted average number of ordinary shares adopted
in calculation of basic and diluted loss per share for the six
months ended 30 September 2014 have been arrived at
after deducting the shares held in trust for the Company by an
independent frustee.

Bt RARFEEZE-—Z-NFAAZTHIEANEAGRE
AREEERZ L ARMETIOE - DENRBILE
FEAAGEREAREREHEZRNRETE -

BET=8BERLQT
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For the six months ended 30 September 2014 #HZE =
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The computation of diluted loss per share for the six months
ended 30 September 2014 does not assume the exercises
of the February 2013 Convertible Bonds (as defined in note
16(i)), the December 2013 Convertible Bonds (as defined in
note 16lii]), exchange right granted to option holders under
a subsidiary’s share option scheme, the Company's share
options and the unvested shares awarded outstanding during
the six months ended 30 September 2014 since assumed

such exercises would result in a decrease in loss per share.

The computation of diluted loss per share for the six months
ended 30 September 2013 does not assume the exercises
of the February 2013 Convertible Bonds, exchange right
granted to option holders under a subsidiary’s share option
scheme and the Company's share options outstanding during
the six months ended 30 September 2013 since assumed
such exercises would result in a decrease in loss per share.

HOTEL UNDER DEVELOPMENT

During the period, the Group has total addition to
the hotel under development of HK$376,368,000
(1.4.2013 to 30.9.2013: HK$155,776,000), that is
erected on a parcel of land on the Cotai Strip of Macau
held under a medium-term lease. While the Group has
spent HK$290,751,000 (1.4.2013 to 30.9.2013:
HK$73,321,000) on it, the remaining additions of the hotel
under development for the period include capitalisation of
release of prepaid land lease payments and depreciation
of property, plant and equipment, effective interest expense
of convertible bonds and bank borrowings less the interest
income capitalised, share-based payment and share
award expenses. The amount capitalised in hotel under
development also included directors and key management’s
emoluments, other staff costs, direct construction costs as
well as other professional fees including design fee and
consultancy fees. The capitalised share-based payments,
share award expenses, directors and key management’s
emoluments are based on the roles and functions of each
individuals and their relevant time spent in relation to the

hotel under development project during the periods.
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BIEZREFIE KRB — R £ - AP
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For the six months ended 30 September 2014 #HZEZZF—MFNA=1+HIENEA

9. PROPERTY, PLANT AND EQUIPMENT/ 9. V¥ BERBE WEME BERRHD
DEPOSIT PAID FOR ACQUISITION OF fTET&
PROPERTY, PLANT AND EQUIPMENT

During the period, the Group spent HK$18,972,000 R REBEEHH18,972,0008 T (ZE—=
(1.4.2013 to 30.9.2013 (restated): HK$21,959,000) FHA-—RBRE-_Z—-—=5AA=+B(F3):
on property, plant and equipment to expand and upgrade 21,959,000/ 7C) RIBE M - B KR # LA R
its operating capacity. In addition, the Group has R AREEQER T - Lo REBRBALE
disposed of property, plant and equipment with carrying REER2,543, 0008 L (ZE—=FMA—RB=
value of HK$2,543,000 (1.4.2013 to 30.9.2013: ZE-=FhA=1+RH:50991,000%T) 2¥%
HK$5,991,000) during the period. WA K 55 A o

During the period, the Group also paid HK$15,518,000
[1.4.2013 to 30.9.2013: Nil) to an independent third
party as deposit for acquisition of motor vehicles.

HA AXEBTRA -—BBLE=ZH XM
155180008 L (Z2—=FHA-—RE-_T—=
FAA=1TH &) FREBAREZFTZ -

10. AMOUNTS DUE FROM (TO) CUSTOMERS FOR 10. Bl (1) EF VW IERE
CONTRACT WORKS

30.9.2014 31.3.2014
—ZEZ—mE —ZE—OF
hRB=+BH Z=ZA=+—H
HK$’000 HK$ 000
FTHET FAT
Confracts in progress af the end of REEPRR2ERAELHTIIE
the reporting period:
Contract costs incurred BEELEZALHKAK 62,608,396 61,445,839
Recognised profits less recognised losses 4% 58 i ) 3L 4 T 3R 5 18 1,575,232 1,410,380
64,183,628 62,856,219
less: Progress billings B EER (64,436,094) (63,554,289
(252,466) (698,070)
Analysed for reporting purposes as: HERBOTMONT R
Amounts due from customers for JEREFAHTRE
contract works IE 840,224 723,800
Amounts due to customers for ENEFPAHIRE
contract works IE (1,092,690) (1,421,870)
(252,466) 698,070)

BET=8BERLQT
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For the six months ended 30 September 2014 BZE_—Z—MFENHA=+H1EEA

11

. TRADE AND OTHER DEBTORS, DEPOSITS

AND PREPAYMENTS

N.RERABMEKRRF - TeRFAMTREA

30.9.2014 31.3.2014

—ZEZ—mE —E—NEF
hWB=+H =HA=+—8H
HK$’000 HK$' 000
TET FHET
Trade debtors B 5 EW EkIE 736,264 604,121
Retention held by customers expected EPEBHEBNRTIIHHEEE
fo be seftled: ZIRE®
— within twelve months from the end of —WHEHREFTI2EARN
the reporting period 328,900 291,047
— after twelve months from the end of —HEMRES 2@ A%
the reporting period 395,152 334,145
Advance payment fo sub-contractors 893 #1782 B R 559,064 585,870
Construction and material purchase costs X7 #I B X 2 @M 8 B KA
paid on behalf of sub-contractors 221,445 218,342
Other debtors, deposits and prepayments  E fth 8 X IE ~ 5] & R TS 70IE 249,342 240,683

2,490,167 2,274,208

Trade debtors mainly arise from management contracting
business. The Group's credit terms for its management
contracting business are negotiated at terms determined
and agreed with its trade customers. The credit periods are
ranging from 60 to 90 days.

The aged analysis of trade debtors, net of allowance for
doubtful debts, presented based on the invoice date at the
end of the reporting period is as follows:

BHRWFBEETERAERREEER - AREFZ
EREBZEERNEESRPERRIL - F8
EiER60R ZQ0H 15 -

RBREHR > UBHZEHAEEZRZEHRRE
EHR2BEDRUFIBZREDITWAT

30.9.2014 31.3.2014

—ZT—mE —E-NEF

AB=+H =ZA=+—H

HK$’ 000 HK$' 000

FERT FET

Within Q0 days Q0B 664,530 554,075
More than Q0 days and HHROO B B R

within 180 days 180B WK 35,525 15,504

More than 180 days HBiB180H 36,209 34,542

736,264 604,121

Included in other debtors, deposits and prepayments is
an aggregate sum of HK$82,500,000 (31.3.2014:
HK$82,500,000) which is recoverable from an
independent third party in respect of amounts paid by
the Group in previous years for financing a property
development project in Beijing, the PRC (the "Project”).
The amount is unsecured, interestfree and receivable on or
before 31 March 2015
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For the six months ended 30 September 2014 #HZEZZF—MFNA=1+HIENEA

12. AMOUNTS DUE FROM/TO SUBSIDIARIES
OF A SHAREHOLDER/LOAN FROM A
SUBSIDIARY OF A SHAREHOLDER

(i)

Amounts due from subsidiaries of a
shareholder

12. Bl —ZRRZHMBATRE,— &R

RZz—HBELRER

(i)

FE gy — & B R Z B} B 22 R ™R IR

30.9.2014 31.3.2014

—E—MmEF —T—mF

hRB=+H Z=ZAR=+—H

HK$’000 HK$' 000

FET FAT

Trade balances B 5 15,427 15,489
Non-rade balance which is B G BEE 28

unsecured, interest-free and NIBRBREFEE
repayable on demand 47,887 46,505
63,314 61,994

The trade balances due from subsidiaries of a
shareholder with a credit period of 90 days are aged
over 180 days based on the invoice date at the end
of the reporting period, which are past due but not
impaired. The directors of the Company consider that
there has not been a significant change in credit quality
of the subsidiaries of a shareholder and there is no
recent history of default. Therefore, the amounts are
considered recoverable.

In addition, included in the above trade balances
due from subsidiaries of a shareholder consists of
HK$14,533,000 (31.3.2014: HK$14,442,000)
which is interest bearing at floating rate at the
benchmark lending rate as announced by the People’s
Bank of China or relevant borrowing rate, whichever
is higher, plus 8% per annum which is approximately

15.20% (31.3.2014:15.20%) per annum.

Bl —E2RRZMBRARIZESEHRZIEER
ROOR RBEMRREZAMBEELR
BREEBI180R  AEBHERRE -ARFE
ERR—BERZMBARZEREERTES
RE( - BT ETRCE  BRBZER
HER T U [E -

BSN A LR —ZBRRZMBRRAIZE S
BEREIE14,533,0008 L (ZE—WMF=A
=1+—H:14,442,000%7T) - B LZE
MEZHBEARRITAMZEEERNEHA
B2 BRANE (ARDERE) MENKELZ
FEBREASE - FRERLYI5.20%(ZF—MF
ZA=1+—H:1520%) °

BEZtT=KEERAT 20159 HHE
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(ii) Amounts due to subsidiaries of a

B W& R R M EE

For the six months ended 30 September 2014 & ZE—

—MEAA=FTHIEREAR

(i) E—BERZMBATZIREA

shareholder
30.9.2014 31.3.2014
—Z—mE E—F
hRB=+B Z=ZA=+—H
HK$’000 HK$' 000
FTHET FAT
Non-rade balance which is B & BEE - 28
unsecured, interest-free and RAREREEE
repayable on demand 485 345
Non-rade balances which are FE G  BEF 2R
unsecured, interest-free and AR —_ZE—NF+=-A=+—H
repayable on or before s 2 A E &
31 December 2014 15,300 15,300
15,785 15,645

(iii) Loan from a subsidiary of a shareholder
The loan from a subsidiary of a shareholder is
unsecured, inferest bearing at a floating rate at the best
lending rate in Hong Kong plus 2% per annum and
repayable within one year.

13. OTHER LOAN RECEIVABLE

The amount is unsecured, interest bearing at a floating rate
at the best lending rate in Hong Kong plus 6% per annum
and recoverable within one year.

(iii) —BERRZ—HHMBLFER
—BERRZ—RAMB AR ZERTDEER 1R
%f}%?ﬁﬁﬂXJJDEWKQ%Z/;@J%U%E%E

BAR—FAEE-

13. HfttEU & &

ZHBRTIREER  BEBREBENXNFENKO%
ZFBENEGFB RN —FRAYRE -

14. TRADE AND OTHER CREDITORS AND 14. B85 REMEMREREHAX
ACCRUED EXPENSES
30.9.2014 31.3.2014
—ZT—mE T -4
hB=+H =A=+—H
HKS$’000 HK$' 000
FTHET FAT
Trade creditors B 5 EM A 758,513 739,557
Refention held by the Group expected REBEFERMN T HAREE
to be settled: ZRESE :
— within twelve months from the end of —WEHAREI2EAR
the reporting period 394,030 341,539
— after twelve months from the end of —WEBARER12ME A%
the reporting period 212,939 149,507
Advance receipts from customers KBERP ZTEW A 490,639 721,866
Other creditors and accrued expenses HEME RE N ERTF 332,782 339,911
2,188,903 2,292,380
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For the six months ended 30 September 2014

15.

B 7% R 3% B 5E

HE—

aﬁwm

—mEAA=THIEREAR

The average credit period on trade creditors is 90 days. The BHENFIAZ FHEEHR0R - REERAH
Group has financial risk management policies in place to BERERERE  WRAAENFESEGERR
ensure that all payables are within the credit timeframe. A
The aged analysis of trade creditors presented based on the REEMR UERAHRELERZBEHEMK
invoice date at the end of the reporting period is as follows: BZEREITOT
30.9.2014 31.3.2014
—Z—mF —mF
hWB=+H =A=+—H
HK$’000 HK$' 000
TERT THET
Within Q0 days Q0H A 740,007 727,803
More than Q0 days and within 180 days H#EOOHEMR 1808 A 9,580 298
More than 180 days H#BiB180H 8,926 11,456
758,513 /739,557
Included in other creditors and accrued expenses as at 31 HAR-E—NME=A=+—HzHEMERZER

March 2014, an amount of HK$62,500,000 was payable
fo an independent third party arising from the setflement of
amounts paid by the Group in previous years for financing
the Project as disclosed in note 11. The amount had been

seftled during the period.

BANK BORROWINGS

During the period, the Group made repayment of
bank borrowings of HK$398,865,000 (1.4.2013
to 30.9.2013: HK$249,076,000) and raised bank
borrowings of HK$595,786,000 (1.4.2013 to
30.9.2013: HK$284,380,000) for the Group's operation.

15.

fﬁﬁ?ﬂi@%%%&é?,SO0,000%EZ/ I8 - Jhig

REEANAEBNBEFERZER 2B MNFHIEA

ﬁﬁ%im—u?ﬁ_‘kiﬁf’éﬁZv\ﬁ Sk
IR EE - ZRIBEREBALS -

|ITER

W KEBEBEIRITEN398,865,000% T
(ZZE—=FWA—HE-Z—=ZFALA=+
H:249, 076 OOO/%TE) Igs?ﬁﬁif‘ﬂa ?A
595786000/’%75( —=—®mMA—HBZ

— =% hA=+8: 284,380,000/%7|:)1/\$E.
BIBEZH -

BEZtT=KEERAT 20159 HHE

51



Notes ’ro the Condensed Consolidated Financial Statements

& BA

For the six months ended 30 September 2014 #HZE =

B B % R 3k M &

n\/j_\

16. CONVERTIBLE BONDS

(i)

(i)

Convertible bonds issued on 5 February
2013 (the “February 2013 Convertible
Bonds”)

The Company issued HK$1,202,000,000 February
2013 Convertible Bonds with zero coupon rate at
an initial conversion price of HK$0.68 each (subject
fo antidilutive adjustments) on 5 February 2013 for a
total proceed of HK$1,202,000,000 |the principal
With effect from 27 May 2013, the
conversion price of the February 2013 Convertfible
Bonds was adjusted from HK$0.68 each to HK$6.80
each as a result of share consolidation (see note 17(b)

amount).

for details of share consideration]. With effect from 15
November 2013, the conversion price of the February
2013 Convertible Bonds was further adjusted from
HK$6.80 per share to HK$6.65 per share upon the
completion of the General Mandate Placing on 15
November 2013 (as defined in note 17(c)). With effect
from 16 December 2013, the conversion price of the
February 2013 Convertible Bonds was further adjusted
from HK$6.65 per share to HK$6.55 per share upon
the completion of the Specific Mandate Placing on 16
December 2013 (as defined in note 17(c)).

The February 2013 Converfible Bonds contain two
components, debt and equity elements. The equity
element is presented in equity headed convertible
bonds reserve. The effective interest rate of the liability
component is approximately 18.1% per annum.
Convertible bonds issued on 16 December
2013 (the “December 2013 Convertible
Bonds”)

The Company issued HK$299,942, 350 December
2013 Convertible Bonds with zero coupon rate at an
initial conversion price of HK$8.23 each (subject to
anfi-dilutive adjustments)] on 16 December 2013 for
a total proceed of HK$299,942,350 (the principal
amount]. The maturity date is on 5 February 2025.

The proceeds of the December 2013 Convertible
Bonds were allocated into two components, debt
and equity elements on initial recognition. The equity
element is presented in equity heading convertible
bonds reserve. The effective interest rate of the liability
component is approximately 18.5% per annum.

Details of the February 2013 Convertible Bonds and the
December 2013 Convertible Bonds are set out in the

Group's annual report for the year ended 31 March 2014
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(i)

(ii)

—E-=F_ATBREFE =
BIRESZFE ﬁﬁ"$‘il%zif7

—WFEANA=THIEARER

16. Wik R R %

RE-B—ZF_RIEARTZURERRF (=
E-ZF_AUBRERSF]

ZNNE] :f—zi_ﬂﬂﬁﬁ%ﬂ*}ﬁﬁx
BO. 68/‘575( SEHREBEHE) #
,QOQ,OOOOOOJ&gE\?\:T——E ﬂ—J

BMARES - FTERIEARE A1,202,000,000%
TT(REE) - ARETRGEH (BEKRMAE
HzHE B2EMEI/Db) BT —=
AA-t+tAE —E—ZF - FABREESF
2B E EEinOé&%fEEﬂ% HFR%6.807
T RZE—=F+—A+HAZEK— ﬁxﬂféé
@E%$IE(E%EUWE Jlehg g=f2—=
F+—A+HAR: —f—_i:ﬂmﬁ%%
HZ BB ERTROOETE —SHEES
f86.658L - RZE—=F+ - A+ "BZEK
FRIRERSEE(TERMF /)’ B
T+ A+BE —T—=F_A4
MREFZERERGRO.OSBTLE—F
FEEFRO55FTT -

—ER-=F_ ARBKRES B &M E R

BERKREERS o BAED ﬁiﬁlJﬁA%ﬁulﬁTZ
ABRRESHE BEBOERFNEXOR
18.1% °

R-B—ZF+ZA+AABTZUTRER
HF((-B—Z=F+_AWEREES)

ZIN/N —E-=F+ At RBRNIK
fo‘iSQ&%E(YﬁVEHjJi%%ﬂ%é)%ﬁ
209,942 350 E R E_E—=F+=-A7
B ES - IS RIARTER299,042,350 T
(Fe®) BB AR-_ZE_RAF_HAAH-

TE-=F T ARBRRESRZAFHRIBR Y
FHERFDEEMBEAKID — B ERRAS
7o RABD 25 RERIR T Z AR RES
B BEFDERFNERNR18.5%-

—=F+t=-A7
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For the six months ended 30 September 2014 #HZE—

The movements of the debt component of the February 2013
Convertible Bonds and the December 2013 Convertible
Bonds for the year ended 31 March 2014 and the six

—mEAA=THIEREAR

BHE_ZT-—MNMF=A=
—WEAA=TRIEREAR

T-REFERBEC
_T——i_ﬂ—ﬁﬁ‘
BEFR -F—=F+ = AR ESR Z B

months ended 30 September 2014 are sef out below: ZEEEMMT
February December
2013 2013
Convertible Convertible
Bonds Bonds Total
=% =%
“RAAgE +ZRATRE
Re B'% Bt
HK$' 000 HK$' 000 HK$' 000
FET TET TET
At 1 April 2013 R-ZE—=FMA—H 168,010 - 168,010
Initial recognition of debt component ) 25 e 7R ] 4 iR B 55
of convertible bonds ZEEE D - 47,391 47,391
Transaction costs allocated to liability EEI‘H@H%E%Z
component of convertible bonds BEMPDZRHKA - (1,960) (1,960)
Derecognised upon exercise of R-ZE—=F_AER
conversion right attached to the &5 s 2 R
February 2013 Convertible Bonds FEATIE 4% IE TR
(as described in note 17 (a)) (RMFE17(a) (5,541) - (5,541)
Effective inferest expense for the year HERPEEETER
capitalised in the hotel under development ZEREBRAIERY 20,518 2,303 31,821
At 31 March 2014 RZT—MF=A=+—H 191,987 47,734 239,721
Effective interest expense for the period HERPEEBETER
capitalised in the hotel under development ZHRERFBRAX 17,349 4,407 21,756
At 30 September 2014 RZZE—MNEAA=+H 209,336 52,141 261,477

BET=8BERLQT
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For the six months ended 30 September 2014 BZE_—Z—MFENHA=+H1EEA

17. SHARE CAPITAL 17. =&
Number of ordinary shares Amount
EERENBE &8
at HK$0.20 at HK$2.00
per share per share
Notes Bl Bl HK$'000
i 02087 2,008 T

Authorised: BE:

1 April 2013 RZE-Z#NA—A 15,000,000,000 - 3,000,000
Share consolidation i uRexi (b]  (15,000,000,000) 1,500,000,000 -

31 March 2014 and RZE-MEZA=+-ARK

30 September 2014 “Z-mENA=TH - 1,500,000,000 3,000,000

Issued and fully paid: BRTRME:

1 April 2013 #:g_zﬁﬂﬂ B 3,546,628,343 - 709,326
Issued of new ordinary shares “E-ZEC-AuiRk

upon conversion of the February T,ﬁ%@ﬁﬁ 5

2013 Convertible Bonds BFMEER (a) 56,911,764 - 11,382
Share consolidation fxin & bt b) (3,603,540,107) 360,354,010 -
Issue of placing shares BORERM (c] - 89,242,500 178,485

31 March 2014 and RZT-ME=A=+-Ak

30 September 2014 “E-MENAZTH - 449,596,510 899,193

Notes: et -

[@)  On 22 May 2013, the Company issued 56,911,764 new la) R-ZZE—Z=FFA-+-H ARARTELALES
ordinary shares of HK$0.20 each at conversion price of HK$0.68 38,700,000 T =T —=F = Al R EH M HH
each as a result of the exercise of conversion right attached to BRI - RIRRETRO.O8FTLHEIT 756,911,764k
the February 2013 Convertible Bonds with principal amount of RAREREEC 208 T ZHMEBK
HK$38,700,000.

(b)  Pursuant to an ordinary resolution passed on 24 May 2013, (b)) BER-_Z—=FRA-_+TNHBBZEBERZE 1§
every fen issued and unissued ordinary shares of HK$0.20 each ARFRARGTRIREEO.208B THE HEITRA
in the share capital of the Company were consolidated into one BITRM A MR —REREE2. 008 T R - ﬁﬁEA
consolidated share of HK$2.00 each, and such consolidated HROBRIETEFEE 2 BZERSEE= ((RHE
shares shall rank pari passu in all respects with each other (the B - BHBEHR_Z-—=FRA-TLBEER-
"Share Consolidation”). The Share Consolidation took effect on 27
May 2013.
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For the six months ended 30 September 2014 #HZEZZF—MFNA=1+HIENEA

(c]

On 8 November 2013, the Company entered into a placing
agreement with certain placing agents pursuant to which the
Company has conditionally agreed to allot and issue, and the
placing agents have conditionally agreed, on a best efforts
basis, severally and not jointly nor jointly and severally with the
other placing agent, to procure placees to subscribe for, up to
72,070,500 placing shares at a placing price of HK$8.23 each
under generate mandate (the “Generate Mandate Placing”] and
17,172,000 placing shares at a placing price of HK$8.23 each
under specific mandate [the “Specific Mandate Placing”).

The General Mandate Placing was completed on 15 November
2013 and 72,070,500 placing shares were issued at a placing
price of HK$8.23 each under the general mandate granted to the
directors pursuant to an ordinary resolution passed at the annual
general meeting of the Company held on 30 August 2013. The
Specific Mandate Placing was complefed on 16 December 2013
and 17,172,000 placing shares were issued at a placing price
of HK$8.23 each under the specific mandate granted to the
directors pursuant fo an ordinary resolution passed at the special
general meefing of the Company held on 11 December 2013.
All the shares issued by the Company ranked pari passu with the
then existing shares of the Company in all respects. Defails of
the completion of the General Mandate Placing and the Specific
Mandate Placing are set out in the Company’s announcements
dated 15 November 2013 and 16 December 2013 respectively.

c]

REZF—=ZF+—ANRA > ARREETEERETL
REHR Bt ARAEKRGRBRE RET M
ERETEREAZRERRS HEEERISE (BIEK
A - IR EE AL E IR KA R ER]) REARANREE
BEEKR8.23B LR —RIXEIR T&%72,070,5008
ek ((—REREEFE]) RIZEEESRS 238
TRBREREEBETRZ17,172,0000 8 & i ([HF
EREREFE]D ©

—REEREFER_ZT-—=F+—A+tHBE=K"
72,070,500 EEERMNERBARARRR -_F—=
FNR=Z+TRBFZBRRBFAG LBBEZEBRE
ERTEEZ - REEZLEETRE 2B LT -
FRIRERLEEER _Z—=F+ -+ A"
17,172,000l B ERHBERBARRBRRN-_T—=
FHZAT-HBRTZRRFIRG LBRZ EBRAH
;§%§$Z%EU?‘%&@E’§E%8.235%7%‘%‘6 o AR
REBETZAERMDEARRAER 2RERNEEHTE
EHERSELD - BHETK - REELE FRRERRE
EEEBRZHABHNARRAAHEIN/A T —=F+—
A+RARZZE—=ZF+=ZA+ B2 -

All the new ordinary shares issued by the Company during RBE_Z-—MF=A=1T—HIEFEARRA
the year ended 31 March 2014 ranked pari passu with the TzRBEHERRES THEARRER ZRAK
then existing shares of the Company in all respects. NEBRFER -

18. SHARE-BASED PAYMENT TRANSACTIONS 18. LI AERZFARZS

(a) Share option scheme of the Company

On 7 September 2005,

share option scheme (the “Scheme’) for the purpose

the Company adopted a

of providing incentive or reward fo any employees,
executives or officers, directors of the Group or any
invested entity and any consultant, adviser or agent of

(a) FATZMBMEIE

RZZZAFAALR  ARARA—EEK
%H%J((ﬁ%ﬂj) KA e AR E N
AR ERBELEERMZARERET[ARER
BZEMER TBRABRGRABE  EFX
EIRE R R ARBEMAKE QRS EMER

any member of the Group or any invested enfity, who EWBCER  BRASIRE((SEBAL]
have contributed or will confribute to the growth and U RS R - S ZARERFEURT

development of the Group or any invested entity (the
"Eligible Person”). The Scheme will remain in force
for a period of ten years from that date. Pursuant to
an ordinary resolution passed by the shareholders of
the Company at the annual general meeting of the
Company held on 30 August 2013, the Scheme has
been amended that any new options granfted pursuant
to the Scheme will be exercised over a period of
not more than 10 years from the date of grant of the
relevant options [subject to the provisions for early
termination contained in the Scheme) and any or all
of the options already granted pursuant to the Scheme
(and which remain outstanding] could, subject to all
relevant vesting conditions, be exercised over a period
of not more than 10 years from the date of grant of
the relevant options [subject to the provisions for early

termination contained in the Scheme).

FoRBEARRBRRAR-_FT—=F/\A=1H
BUTZBERBFAG BB EBAEAER &
EIE T Bt RBFERE ZERHE
B m] N A RE IR eI I 2 A AR R TR B
THEZHMEATATE (XM ZRR
RALIGXCAIR) - MAEERAA G 5B IR
ZIERT - RFETEERE (BHRTTR) ZE
e aERkET RN ARBEREERL 2 AR
ST HETF 2 BEATIAITE (&I
HZIRPEILESAR) ©

BET=8BERLQT
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For the six months ended 30 September 2014 BZE_—Z—MFENHA=+H1EEA

The table below discloses movement of the Company's TREBARARNAESR  AEEES RERMF
share opfions held by the Company’s directors, the RRARBRE BT
Group's employees and consultants:
Number of
share options
Mk EBE
000
T
Outstanding as at 1 April 2014 RZZT—MEWA—HRERTE 27,726
Granted during the period HA & 229
Forfeited during the period HI AR I (150)
Outstanding as at 30 September 2014 RZZE—NENA=ZTHRKRITE 27,805
In the current interim period, 229,000 share options AR EIHAR - 220,000 B MRER T —
were granted on 18 July 2014 to an employee. The FLtATNBET—REES - REH Elﬁiﬂﬂ
fair value of the options determined at the date of grant MAE SR TEEABEZEBREN
using the Black-Scholes Option Pricing Model was F1ER448,0008 7T - B2 5 R4+ 2 Bk
HK$448,000. The key vesting conditions are mainly BAEZEREBBETRRTEATIRH 2 REE
related to the completion of different construction stages 7o
of the hotel under development relevant fo the services
provided by the grantees.
The following assumptions were used to calculate the FAUGTEEREAFEEZREWLT -
fair values of share options:
—E—mELA+INE
18 July 2014
Grant date share price R BEBZIRE HK$5.99% 7T
Exercise price TEE HK$6.80% 7T
Expected life TEET 5 4 years®F
Expected volatility & B 8 45.77%
Dividend yield g B & Nil
Risk-free interest rate A2 R B ) 1.11%
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For the six months ended 30 September 2014 #HZE—=F

(b)

B 7% R 3= MY 5

The Black-Scholes Option Pricing Model has been used
fo estimate the fair value of the options. The variables
and assumptions used in computing the fair value of the
share options are based on the directors’ best estimate.
Changes in variables and assumptions may result in
changes in the fair value of the options.

An amount of HK$10,349,000 (1.4.2013 to
30.9.2013: HK$23,817,000] of share-based
payment expenses has been recognised during
the six months ended 30 September 2014 with
corresponding increase in share option reserve.
Included in the amount of HK$10,349,000 (1.4.2013
to 30.9.2013: HK$23,817,000] of share-based
payment expenses, an amount of HK$1,461,000
(1.4.2013 to 30.9.2013: HK$7,554,000] of share-
based payment expenses was recognised as expense
in profit or loss and an amount of HK$8,888,000
(1.4.2013 to 30.9.2013: HK$16,263,000) was
capitalised in hotel under development for their
contributions to the hotel project.

Share option scheme of Falloncroft
Investments Limited (“Falloncroft”)

On 5 February 2013, Falloncroft, a wholly owned
subsidiary of the Company, adopted a share option
scheme and granted options that would, for a
subscription and capital contribution, in cash, of up to
HK$600,000,000, entitle Chief Wise Limited (“Chief
Wise"), an affiliate of Mr Stephen Hung [joint chairman
and the executive director of the Companyl, to
subscribe for 600,000,000 shares of Falloncroft. Chief
Wise may assign these opfions to the management of
Falloncroft as it sees fit.

The scheme was structured such that the option holders
on exercise, will always have to pay the same pro
rata amount (up fo the lesser of 10% of the equity
capital (including shareholders’ loan) of Falloncroft or
HK$600,000,000) for the shares of Falloncroft as the
Company pays for its interest in Falloncroff. Holders
of the options subscribing for Falloncroft Shares, on
exercise of the options, have the right to require the
Company fo purchase their respective holdings of
the shares of Falloncroft in exchcmge for an allotment
and issue of new ordinary shares of the Company,
determined based on a formular.

(b)

—OFEAA=TRHIRER

AR - R REEERA ARG EK
BZAFE - BAGTEBRERATEZEE
BRDBEEZHKEMEAGH - ZERBRRE
BRI EHBEREAFERE -

BHE_Z-NFENLAZTHLANEASHERI
B AEE 2 A AE10,349,000% T
(ZE—=FMWA—HZ2-_ZE—=ZFNLA=+
B :23,817,000/%7T) @ fARELE Mt AR HE
M - IR AR Z M FRFI 10,349,000
BLT(ZE—=FWA—HE_ZE—=ZFAN
A=+4+H:23,817,0008 )&% - A&
1,461,000 (ZE—=FEmWA—RA&EZ
—=FHA=+H":7554,000/7T) Z AKX
AR ZHTAF%?ZEWE RAEMASZ M
% %(8,888,000/ 7T (= fimﬂ BHE
—E-ZFAR=+A: 10,263,000,%7z>2
UGB AERZNRATEREBE/EEE 2%
BREGERTBEZER -

Falloncroft Investments Limited
(TFalloncroft |) Z & B% #& 51 21

RZZT—=FZ-AAB  ARRAIZZEMBEA
AlFalloncroftBR 4 7 B8 Ak i 1 21 17 5% T HE AR g -
ﬁﬁf\if/{iﬁiﬁ B K B &% 600,000,000 7T
5 B, 7 Chief Wise Limited ([ Chief Wise] + &
NELZ B S EFEFRITE O % A 2 B
Aa]) REE600,000,000R% Falloncrofti% 7 2 #E
Fl o Chief Wise Rl 2 B R 28 & 1§25 B E
#5:& FFalloncroftZ EIE[E -

*JriU B TAR  EBBRERSE ARTTER

WEBREGEE  gAREEERFalloncroftz
TE SETASFR - IR B SR (LR AFalloncroft

Z10%M A (B #E IR B E 7)) B600,000,000
BILZEREE) AIRERBEETERRE
Falloncroftfi& p 2 FE Ik #E I B A B EERKAR
R ERE R 8 #E ZFalloncroftf&fn + & —18
AEAARBREERETARBFL B

BET=8BERLQT
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For the six months ended 30 September 2014 #HZE =

(c)

B B AR Y AL

n\/-_r\

An amount of HK$4,672,000 (1.4.2013 to
30.9.2013: HK$5,484,000) of share-based payment
expenses has been recognised during the six months
ended 30 September 2014 with a corresponding
increase in non-controlling interests as the share option
scheme is granted by a subsidiary of the Company.

No options have been granted, exercised or lapsed
during the six months ended 30 September 2014

Share award scheme of the Company

On 6 September 2006, share award scheme was
adopted by the Company. The share award scheme
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, a fotal of 7,350,000 (1.4.2013
to 30.9.2013: Nil) shares were acquired by an
independent trustee appointed by the Company
The aggregate
consideration paid for these shares in an amount of
HK$42,000,000 (1.4.2013 to 30.9.2013: Nil) was
deducted from shareholders’ equity.

for the share award scheme.

During the year ended 31 March 2014, 588,500
shares and shares with fair value of HK$6,000,000
were awarded fo two consultants respectively under the
share award scheme. Details of the shares awarded to
the two consultants are sef out in the Group’s annual
report for the year ended 31 March 2014

These fransactions were accounted for as equity-settled
share-based payment transactions in equity over the
vesting period based on the fair value of the relevant
shares. An amount of HK$2,939,000 (1.4.2013 to
30.9.2013: Nil) of share-based payment expense was
recognised during the six months ended 30 September
2014 and capitalised in hotel under development with
corresponding increase in share award reserve for their
confributions to the hotel project.
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(c)

—WFEANA=THIEARER

HRERETDRARR —HRBLRRE - &

—HEAR =+ B 1EXME B #ERIAK
D RERZ R /4,672,000 T (ZF
—=H¥MA-HEZT-=FAA=+H:
5,484,000/ 7T) * RIS I FEIE MM AR ©

BE_Z-—NOFAA=THILREARER
- fﬂi%?ﬁé&ﬂﬁ%ﬂx%f’

F LTz B3 EE R

R-ZZZXRFNAANRA - RRFRA EZE
e BRI BB STHARRMEEBRAL
(BREAKEZREE EF BEH #&AAR
RIBAN) ARRR RO IREIEA - 1E
BOEE - 2B IXEABARBEERETE
BB RITERRL -

A AR BEEZBILRFTARBERD ZH
FHEIEE A 27,350,000 AR AMKH (ZF

—=F¥MA-BE-ZT-—=FAA=+H:
B) - R ERD 28K E42,000,000
BL(ZE-—=FNA-BE_Z—=FN1H
=TH: BCEREREATHE -

BE_ZT—NMEF=A=+t—RHIFE AR
T?FE%FHxT’ﬁi%EDquiU DRIA M A BEEERT

588, 5008t K X F1E /6,000,000 T Z
ety - BRAR FRAEBZ RO ZEFS - &

REAEBEHE"Z-—NF=A=T—HILFE
ZERA -
ZERZRABBRD 2 AFEREBHALR

BHB T ZABRELEEURGBER 2R
2R -RBEZE—NFALA=ZFTHIEN
1HWETJ§§%L‘AHX1 %%%ZH K B E
2,939,000 T (ZE—=FMWA—RHE=Z
—zﬁﬂﬂz+5-ﬁ):1€#ﬁ@ﬁﬁa
ZEERFABRRPBIEZEAR - BREENFTA
B SR RE 4 o
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For the six months ended 30 September 2014 BZE_Z—MFE A=+ H1EEA

During the six months ended 30 September 2014,
a fotal of 219,000 (1.4.2013 1o 30.9.2013: Nil)
shares of the Company have been vested upon the
fulfilment of specified conditions. Included in fotal of
219,000 vested shares, total of 101,500 vested
shares of the Company granted fo a consultant was
calculated at the market closing price on the date of
fulfilment of a specified condition rounded down to
nearest whole trading lots (500 shares per lot]. Upon
vesting and fransfer fo the awardees, the related costs
of the vested shares of HK$1,343,000 (1.4.2013 to
30.9.2013: Nil) are credited to shares held for share
award scheme, and the related fair value of the vested
shares of HK$1,593,000 (1.4.2013 to 30.9.2013:
Nil) are debited to share award reserve.

Save as disclosed above, none of the eligible persons
of the Company were awarded any of the Company's
shares under the share award scheme during the six
months ended 30 September 2013 and 2014

%%ﬁé:%—@ihﬂ_ﬂ—ﬁtﬁflﬂﬁﬂ 7
R EGRIFER  BREA 219,000 (=
Z-—=FMNA-—HE_Z-—=FNLA=+H:
) ARRRED o KA HK2) QOOOH ?J%fo’ﬁ
B AREIRBEBRRTA 101,500 5
Betn o TyiR i?ﬁ(%mﬂﬂfFZEIHxﬁHﬁme‘i
')%%5?%%?&2%%%?;%&(5?500&
fo’ﬁ) AE-NEEBLRERTERBARA
% EHxTﬁZ@EﬁﬁJﬁK ,343,0008 7T (=
%—Ei@ﬁ—ﬁﬁ_i——iﬂﬂi—ﬂﬂ :
&) BT ARRD BB EEFEZROA - M
BB Z BB AFE 5930008 T (ZF
—=FMA-BRE_ZT-—=FAA=1H:
&) B kR B R RE A o

BREXFEEEN RBEE-FT—=Fk=-F
—HFAA=ZTHRLEREARBELARRAE
BATER T RB AT 2 EAARRE
P fn 22 M8 -

19. CAPITAL COMMITMENTS 19. B& % ik

30.9.2014 31.3.2014

—F—lmF —F-mF
ARE=+H =A=+-—H
HK$’000 HK$ 000
FET FHET
Capital expenditure in respect of ERBERTHNEHRBERPIEE
hotel under development ZEBERRX
authorised but not contracted for 1,134,783 3,052,849
Capital expenditure contracted for BERIRERNEREGEE W HHREA
but not provided in the condensed BEBHENTHEHEZERMAX
consolidated financial statements
in respect of:
- hotel under development —EREPIAE 1,803,089 123,382
- acquisition of property, —HBEWE  EWMERE
plant and equipment 144,308 8,442
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For the six months ended 30 September 2014 BZE_—Z—MFENHA=+H1EEA

20. CONTINGENT LIABILITIES 20. AR AR
The Group has the following contingent liabilities: REEBTIRABE :
30.9.2014 31.3.2014
—F—lmF —F-0F
AWB=+H =R=+—H
HK$’000 HK$" 000
TET FHET
Indemnities issued to banks for ?fTE\J}\i%KEZIiF” R
performance bonds in respect of Z BRRE 48 T #R1T
construction contracts undertaken by: Zgﬁﬁfﬂ%m :
An associate —EEE QT 5,589 5,589
Joint operations BEEY 333,933 333,933
339,522 339,522
In addition, the Company provided a corporate guarantee SO RDR KT —H#E Q[ /820,000,000
for banking facilities of HK$20,000,000 (31.3.2014: BT (ZE—WF=A=+—H:20,000,000%7T)
HK$20,000,000) granted to an associate. ZIRITRERE QAR -
21. OPERATING LEASE COMMITMENTS 21. @BEHVRE
At the end of the reporting period, the Group had RBERR AEBEETARE 2 EHERMEL
commitments for future minimum lease payments under non- BIK T B R RKIETE S FIBAYE - U FAE
cancellable operating leases in respect of rented premises Z XTI

which fall due as follows:

30.9.2014 31.3.2014

—Z—MEF —E-NE

AWA=+H =ZA=+—H

HKS$’000 HK$' 000

FERT FET

Within one year —FR 47,417 42,760
In the second fo fifth year inclusive F_EFAF (HEEMFEREEAN) 26,103 43,035
73,520 85,795
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For the six months ended 30 September 2014 BZE_Z—MFE A=+ H1EEA

22. RELATED PARTY DISCLOSURES 22. REANL SR
(a) Related party transactions (a) REALRZSH
During the period, the Group entered into the following HN - REBEREBEEALITINTEAR
significant transactions with its related parties: 2
Six months ended
30 September
BEALA=+THLXER
2014 2013
Class of related party Nature of transactions —Z—MmEF —F—=
AEALZEH XHEHE HK$’000 HK$' 000
TERT TET
Associates of the Group Construction works charged by the Group 3,289 3,265
REBZBERT REBBMEHNIRESE
Construction works charged to the Group 28,264 -
REBXNEHIERE
Interest charged to the Group 12 -
REBE S HE
Consultancy fees charged to the Group - 331
REBEXNERE
Joint ventures of the Group Construction works charged by the Group 825,849 1,250,543
rEBEZEERE REBBBMEHIES
Project management fees charged by the Group 3,047 -
REBBMIEEERES
(b) Amounts due from/to associates/joint (b) Bl IEHELR SBELERE
ventures
(i) Amounts due from associates: li)  FEUEEE A RIFRIE
30.9.2014 31.3.2014
—F—nmF —T-mEF
AE=+H =ZA=+—H
HK$’000 HK$' 000
FET FHET
Trade balances B 5% 1,578 31,006
Refention held by an associate — 5t & X Rl ¥ A 78 HI R
expected to be setfled: THEEEE RER
— within twelve months from —WEHRETI2EARN
the end of the reporting
period 129 -
— after twelve months from —WEHAREI2E A%
the end of the reporting
period 129 258
Non-trade balance which is FBEZREMRIEEE 28
unsecured, interest-free and MR B EE
repayable on demand 13,836 -
15,672 31,264
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For the six months ended 30 September 2014 BZE_—Z—MFENHA=+H1EEA

The credit period of frade balances due from
associates is 90 days and the aged analysis
presented based on the invoice dafe at the end of
the reporting period is as follows:

FEIE A FIE 5 A8 2 (S B EIA00H - R
FEWK DBEAMAEEL R BRI
mF :

30.9.2014 31.3.2014

—2—-MmF —T M

hWB=+H =A=+—8H

HK$’000 HK$' 000

TET FHET

Within Q0 days Q0R 270 466
More than Q0 days and HHEOOBER

within 180 days 180H A 50 1,203

More than 180 days 38 180H 1,258 29,337

1,578 31,006

The balances with aged over 90 days are
past due but not impaired. The directors of
the Company consider that there has not been
a significant change in credit quality of the
associates and there is no recent history of
default. Therefore, the amounts are considered
recoverable.

(il  Amounts due from joint ventures:

(ii)

FRICHBEOOR z Ll s RE BHER
BE - ARFEFRRZAFHERRZ
EEERESAE(L AOHYETR
L8k MRBRZEFRER THE -

fEd A B DR :

30.9.2014 31.3.2014

—Z—mF —T M
hRA=+B =A=+—H
HK$’000 HK$' 000
FTHET FHET
Trade balances = 338,102 362,591
Retention held by a joint venture —fE& & ¥ FHBHR
expected fo be seffled: THEMEAE CRE S ¢
— within twelve months from —WEHAREBI2EAR
the end of the reporting
period 29,029 14,691
— after twelve months from —REHARER2ME A%
the end of the reporting
period - 6,019
Non-rade balance which is IFESERDEER 28
unsecured, interest-free and RAREREEE
repayable on demand 111 11
367,242 383,412

The trade balances due from joint ventures with
a credit period of 90 days are aged within 90
days based on the invoice date at the end of the
reporting period.
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For the six months ended 30 September 2014 BZE_Z—MFE A=+ H1EEA

(iii)  Amounts due to associates:

[ili) FETEEE QA EFRIA -

30.9.2014 31.3.2014
—F—HmEF —T-mEF
hWB=+H =A=+—8H
HK$’ 000 HK$' 000
FERT FHET
Retention held by the Group REEFEEAR
expected fo be setfled: THMEAEE CRES
— within twelve months from —HERRESI2EAR
the end of the reporting
period 36,391 25,299
— after twelve months from —HEMRE 2 A%
the end of the reporting
period 6,607 5417
Non-trade balances FE G EH 819 13,955
43,817 44,671

The non-trade balances due to associates
are unsecured, inferestfree and repayable on
demand except for amount due fo an associate of
HK$13,125,000 as at 31 March 2014 which
was inferest bearing at a fixed rate of 1% per
annum and repaid during the period.

FENEE RNTZIEE BT EER -
BERBEREREEE HER-_Z—N
FZA=+—HEN—HBE QB HKIE
13,125,000/ 7T T iR E & 4 F| L 1 %:T B
RREIAERE -

liv) Amount due to a joint venture: liv] EBN—HeECERE:
30.9.2014 31.3.2014
—ET—mE —T—mF
hRB=+B Z=ZA=+—H
HKS$’000 HK$' 000
THET FHET

Advance receipt from a joint KRB —HE&EEREZ

venture I8 Y Fk 18 31,890 -
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For the six months ended 30 September 2014 BZE_—Z—MFENHA=+H1EEA

(¢) Amounts due from/to joint operations/other () Bl HEERYE SEEGHMBERE
partners of joint operations

REREEEERENAGEXRB ZREAD

Amounts represent balances due from and to joint

operations, which are deemed to be bore by other 10,789,000 t (ZE—WN&E=A=+—
partners of such joint operations, amounting to B :3,121,000/% ) K85,337,000% 7t (—
HK$10,789,000 (31.3.2014: HK$3,121,000) and Z-mMFE=RF=+—H:120,803,000%
HK$85,337,000 (31.3.2014: HK$120,803,000) TT) WA RBZAEEEBHMBHALE - MU

REBRENEZERBEMBBEN ZED R

respectively, and balances due from and to

other partners of joint operations amounting fo
HK$84,697,000 (31.3.2014: HK$128,291,000)
and HK$2,237,000 (31.3.2014: HK$2,640,000)

84,697,000 T (ZE—NF=HA=+—0:
128,291,000/ 7t) &2,237,000% 7T (=
—E=A=+—H :2,640,000%7T) °

respectively.

(i) Amounts due from joint operations/other partners )] BRAEEER SEEBEMBLRIE

of joint operations:

30.9.2014 31.3.2014

—Z—MmEF —E-NE

AB=+H =ZA=+—H

HKS$’000 HK$' 000

FERT FET

Trade balance B 5 79 -

—REEXRBRABEYHR
THMREE ZRE S -

Retention held by a joint
operation expected

fo be seffled:

— within twelve months from
the end of the reporting
period 6,721 3,121

— W EHAREF12ME A%

—mEHREF12AR

— after twelve months from
the end of the reporting

period 3,600 -
Non-rade balances which are  3E8 5 &R Ty K - 282
unsecured, interestfree and RAEAREREEE
repayable on demand 85,086 128,291
95,486 131,412
The trade balance due from a joint operation with W -—FHEEEBLBESEBRZERER

%QOEI RBEBRR UBZEAHAE
M2 W BRERROOBR A -

a credit period of Q0 days is aged within 90
days based on the invoice date at the end of the
reporting period.
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For the six months ended 30 September 2014 BZE_Z—MFE A=+ H1EEA

BRNAEER AEEBEMBHER

[iil  Amounts due fo joint operations/other partners of (ii)
joint operations:

30.9.2014 31.3.2014

—Z—@mEF —T—WF

hWB=+H =AR=+—H

HKS$’000 HK$ 000

F#ET FAT

Trade balance B S s 647 374

Non-trade balances which EE SR EE

are unsecured, interest-free RERERERFEE

and repayable on demand 86,927 123,069

87,574 123,443

The trade balance due to a joint operation with BN —HEEEXBEIEBRZEERR
a credit period of Q0 days is aged within 90 Q0H - MMEMAR  UBEEHPRELE
days based on the invoice date at the end of the WM HREBRRO0BNA -

reporting period.

(d) HAESEREMEEGEE 2HMAT :

(d) The remuneration of directors and other members of key
management during the period was as follows:

Six months ended
B#FENALB=+HILXEAR

30.9.2014 30.9.2013

—ZE—mE —E—=F

HK$’000 HK$ 000

FET FHET

Shortterm benefits EHRF 16,724 13,397

Post-employment benefits RARTEH 18 14

Share-based payment VA B& A7 7 28 2 5 3K 11,677 25,120
Less: Amount capitalised in W BRERPBEERN &

hotel under development (17,963) (21,531)

10,456 17,000

EENIBTRASZHEHN I EFHEESS
ZEMNABZRELMEBEMERE °

The remuneration of directors and key executives is
determined by the remuneration committee having
regard to the performance of individuals and market

frends.
23. EVENTS AFTER THE REPORTING PERIOD 23. HEHEER
On 20 November 2014, the Company announced that R-Z—MFE+—A-+H ARAEMIZLRE

it had entered into a placing agreement to raise up to
HK$1,560,000,000 through a placing of shares and
convertible bonds, with an upsize option in the amount
up to HK$780,000,000, within the placing price
range of HK$3.00 to HK$4.00 per placing share while
the conversion price of the placing convertible bonds
will be the same as placing price. The Company also
proposed to increase the authorised share capital from
HK$3,000,000,000 to HK$5,000,000,000.

Further details of the aforesaid placing and increase in
authorised share capital are set out in the announcement of
the Company dated 20 November 2014

Tﬁ%u%% ﬁﬂ@ﬁ’iﬂﬁfﬁ&—f}ﬁlﬂif,\%ﬁﬁ 15.6018 7%
T UMEEESE/SOMBITMIEEE - BRE
ERMMEEERRERNF3.008TE4.008 T -
MECE T MRESNBREFELEEHER - AR
Bl IR 2 3 8% E IR AN 1 30.0018 78 7T 18 £ 50.0018
BT e

B R R LA IR AR 5 - MR
AREHAE—MFE+—ATEHRMHRA -
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