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

Cotai Strip to house a unique collection of refined and remarkable

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.

With successful placements of shares and convertible bonds
completed in last two years, the loan facility of up to HK$3,045
million entered in April 2013 with a bank which has a long
term relationship with our subsidiary, Paul Y. Engineering
Group Limited ["PYE"), and further anticipated working capital
facilities, we believe we will firmly establish our Project as a new
benchmark in global luxury and enhance Macau’s position as an
international fourist desfination.

Unique Hotel Project in Macau

We have made substantial progress in development of the
Project since last financial yearend. All concrefe casting was
complefed by the end of August. The “Inner Skin" curtain wall
was substantially completed in October 2015 and we have
commenced interior works.

To begin affracting elite international visitors to Macau, in May
2015, we held a special preview of our hotel af the Metropole
Hotel in Monaco which was honored by the aftendance of His
Serene Highness Prince Albert Il of Monaco.

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

In support of the Macau Government's policy of training and
improving the skills of its citizens, in July 2015 we sent our
first group of Macanese butlers to Paris to be trained by MCM
Palace Consultants under legendary Madame Marie Claude
Metrot. Madame Metrot is famed for fraining the household staff
of Royalty around the world. After four weeks in Paris, we have
been very pleased by the transformation of our young butlers and
it is wonderful to see the confidence, pride and elan they now
possess.
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Chairmen’s Statement
TEMREE

Construction and Engineering Business

During the period under review, PYE secured new construction
confracts with an aggregate value of approximately HK$3,414
million (2014: HK$1,826 million).
increased by 53% and segment profit increased by 5% versus

PYE segment revenue

the same period in 2014. Segment margins were negatively
impacted by lower than expected profitability on certain contracts
and an increase in professional fees.

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

We recorded a basic loss per share of 16.3 HK cents in
September 2015 versus basic loss per share of 4 HK cents in
September 2014. This was primarily due to the decrease in the
profit margin in PYE segment as discussed above and pre-opening
expenses in relation to hotel under development segment.

We expect consolidated losses to continue until our Project
is operational in 2016 and generating revenve. We believe
that our niche strategy targeting a global clientele of customers
seeking a unique luxury experience remains well positioned in the
Macau market.

Again, as at period ended 30 September 2015, we do not
recommend paying a dividend as we are still developing 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, @ November 2015
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Chief Executive Officer’s Report

TR RS

Dear Shareholders,

| am pleased fo report the interim results of Louis Xl Holdings
Limited (the “Company”, together with its subsidiaries, the
"Group’) for the six months ended 30 September 2015, together
with comparative figures for 2014. 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, together with explanatory notes, are set out on
pages 37 to 69 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 of
Macau [the "Hotel”). The directors believe that the completion of
the Hotel followed by a fully operational Hotel in Macau with
provision of ancillary facilities will, in due course, generate strong
cash flows for the benefit of all shareholders.

As at 30 September 2015, we recorded a hotel under
development asset of approximately HK$4,460 million
representing an increase of approximately HK$1,826 million
for the last six months. Around HK$1,827 million out of a six
year term loan facility of HK$3,045 million was drawn from a
Mainland China-based bank for the Hotel construction project up
to 30 September 2015, representing 60% of the loan facility.

We believe the loan facility above together with the placing
of shares and convertible bonds in last two years and further
anticipated working capital facilities will be adequate for
completing construction and opening the Hotel in the summer of
2016.
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Chief Executive Officer’s Report

THRABRSE

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

During the period under review, PYE and its subsidiaries (the "PYE
Group”] maintained strong order book on hand and sustained
steady growth in a competitive environment. The expansion in the
Macau market in the past few years has been successful and has
contributed significantly to the segment revenue for the period.

For the six months ended 30 September 2015, segment revenue
at PYE Group increased approximately 53% from approximately
HK$3,898 million in 2014 (including approximately HK$249
million for the Group's hotel project in Macau) to approximately
HK$5,973 million in 2015 (including approximately HK$ 1,620
million for the Group’s hotel project in Macau) as a result of the
significant contribution from Group's hotel project in Macau.
Segment operating profit of PYE Group (including approximately
HK$69 million (2014: HK$13 million) contributed by the
Group's hotel project in Macaul, increased approximately 5% to
approximately HK$82 million (2014: HK$78 million). Segment
margins were negatively impacted by costs and provisions for
remedial measures resulting from lead contamination in potable
water occurring under certain construction contracts and an
increase in labour costs and professional fees.
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Chief Executive Officer’s Report

TR RS

The Group

For six months ended 30 September 2015, the Group recorded
consolidated revenue including joint operations of approximately
HK$4,353 million (2014: HK$3,649 million], representing an
increase of approximately 19% from that of last period as a result
of the strong order book on hand.

Gross profit decreased approximately 16% to approximately
HK$112 million (2014: HK$133 million] primarily due to the
factors set out above in the review of the engineering business.
Gross profit margin decreased to 2.6% (2014: 3.7%).

loss attributable to owners of the Company for the period
was approximately HK$148 million (2014: HK$18 million),
representing an increase of approximately 7 times resulting mainly
from the decrease in segment margins at PYE Group and pre-
opening expenses in hotel under development segment. Basic loss
per share was 16.3 HK cents.

The Group maintained a strong financial position with total
assefs of approximately HK$12,861 million. Current assets were
approximately HK$6,234 million, or approximately 1.4 times
the current liabilities. The equity atiributable to owners of the
Company decreased slightly to approximately HK$5,743 million
or 2%.

Net cash flow used in operating activities was about HK$132
million and net cash outflow in respect of investing activities was
approximately HK$ 1,300 million. Net cash inflow in respect of
financing activities was approximately HK$645 million, resulting
in a net decrease in cash and cash equivalents of about HK$787
million for the Group for the six months ended 30 September
2015.
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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 2015. Construction
is proceeding on schedule. All concrete casting was completed
by the end of August. The “Inner Skin” curfain wall was largely
completed in October 2015 and we have commenced interior
works.

In May 2015, the Group launched a special preview of the Hotel
at the Metropole Hotel in Monaco which was honored by the
attendance of His Serene Highness Prince Albert Il of Monaco.

During the six months ended 30 September 2015, the
Group also made new hires specialized in Retail and Project
Development 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, International Marketing, Investor Relations,
Human Resources, Finance, legal and Surveillance.
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Chief Executive Officer’s Report

THAERBRE

Engineering Business - PYE

Management Contracting division remained the core business
and the major confributor of revenue to PYE Group. Revenue
of this division amounted to approximately HK$5,966 million
[2014: HK$3,893 million), including approximately HK$1,620
million (2014: HK$249 million) for the Group's hotel project
in Macau, up by about 53%. Operating profit increased by
approximately 7% to approximately HK$81 million (2014
HK$76 million), including approximately HK$69 million (2014
HK$13 million) attributable to the Group's hotel project in
Macau. As at 30 September 2015, the value of contracts on
hand was approximately HK$36,315 million while the value of
work remaining stood at approximately HK$9,996 million.

During the period under review, the Management Confracting
division secured new contracts with an aggregate value of
approximately HK$3,408 million (2014: HK$1,822 million).
After the period end, the division secured further contracts of
approximately HK$217 million (2014: HK$100 million). Set out
below are some of the new contracts secured during the period
and up to the dafe of this report:

e Proposed hotel development at Sai Kung

e  Site formation and foundation works for Ocean Park Tai
Shue Wan Development

®  Main contract works (Lot 7] for the Concordia Development

at Coloane, Macau *

Project being carried out through joint venture

Revenue of the Property Development Management division
amounted to approximately HK$7 million (2014: HK$5 million)
for the period. The value of contracts on hand for Property
Development Management division at the period end was
approximately HK$43 million.

The Property Investment division also reported a profit, through
million (2014: HK$1
million) for the period under review. The joint venture holds

its joint venture, of approximately HK$1
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 building contributed rental
income of about HK$6 million (2014: HK$6 million) during the
period and it was almost fully leased out as at 30 September

2015.
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Chief Executive Officer’s Report

TR RS

LIQUIDITY AND CAPITAL RESOURCES

Under its prudent funding and freasury policies, the Group
maintains a variety of credit facilities to meet requirements for
working capital. At 30 September 2015, cash, bank balances
and deposits stood at approximately HK$2,034 million, of which
approximately HK$1,880 million, HK$110 million, HK$22
million, HK$20 million and HK$2 million were denominated
in Hong Kong Dollars, Renminbi, Macau Patacas, Singapore
Dollars and Malaysian Ringgit respectively. The Group had total
borrowings of approximately HK$2,296 million at period-end of
which approximately HK$469 million are repayable within one
year. In addition, the Group also has outstanding convertible
bonds with a face value of approximately HK$2,219 million
and a liability component as at 30 September 2015 of HK$448
million. The convertible bonds mature in February 2025.

All of the Group's borrowings, other than the convertible bonds,
as at 30 September 2015 bear inferest at floating rates and
are 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$2,744 million and equity attributable to
owners of the Company of around HK$5,743 million, increased
from approximately 0.34 at 31 March 2015 to about 0.48 at
30 September 2015 primarily due to increase in total borrowings
related to hotel development.

EMPLOYEES

The Group had 2,001 fullime employees, including the directors
of the Company but excluding contracted casual labour in
Macau, as at 30 September 2015. 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 2015, the Group pledged hotel under
development, property, plant and equipment, prepaid land
lease payments and bank deposits of approximately HK$4,460
million, HK$1 million, HK$1,751 million and HK$46 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 granted to an associate as at 30 September 2015.

COMMITMENTS

As at 30 September 2015, the Group has expenditure contracted
for but not provided in the condensed consolidated financial
stafements in respect of the acquisition of property, plant and
equipment and hotel under development of approximately
HK$1,113 million and HK$1,173 million respectively. The
Group also has expenditure authorised for but not contracted in
respect of hotel project of approximately HK$923 million.

SECURITIES IN ISSUE

As at 30 September 2015, there were 920,867,010 shares
in issue. Additional shares may be issued by way of: i] exercise
of share options of the Company for up to 89,147,000
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 capitalization of Falloncroft and achievement of
certain performance targets related to hotel development; and
iii] conversion of three 2025 converfible bonds which if fully
converted would result in the issuance of 465,814,719 shares of
the Company.

No share was issued during the six months ended 30 September
2015.

INTERIM DIVIDEND

The Board does not recommend the payment of dividend for the
six months ended 30 September 2015 (2014: Nil).

]0 Louis XlIl Holdings Limited 2016 Interim Report
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PURCHASE, SALE OR REDEMPTION OF THE
COMPANY'’S LISTED SECURITIES

During the six months ended 30 September 2015, there were no
purchases, sales or redemptions by the Company, or any of ifs
subsidiaries, of the Company’s listed securities.

OUTLOOK

Looking ahead, the global economic growth will likely be volatile.
Despite stable growth in the United States, growth in the rest of
the world is fragile as seen from the fall in global commodity
and oil prices since June 2014. In addition there is uncertainty
generated by:

®  continued sovereign credit issues in the Eurozone along with
the generally slow pace of structural reforms;

e continued conflicts in the Ukraine and Middle East; and

e the slowing growth, structural reforms, stock market volatility
and depreciation of Renminbi taking place in China.

Hotel Development

The Macau gaming market has been going through a difficult
phase since the middle of 2014. For the past nine months to
September 2015, Gross Gaming Revenve ("GGR") is 36.2%
below the same period in 2014. VIP GGR declined by 10.9% for
full year 2014 and 41.6% year-to-date through the end of August
2015. Mass GGR has been less impacted and grew 15.3% for
full year 2014 but declined by 29.3% for August 2015 year-fo-
date.

Visitation to Macau remained stable with Macau recording an
increase of 7.5% for full year 2014 and a slight decline of
2.9% for 2015 yearto-date to the end of September 2015.
Hotel occupancy has also reflected these slight declines. It would
appear that the decline in GGR has resulted from a decline in
the average amount wagered rather than a decrease in Macau
visitation.

Despite the anficipated volatile market conditions, the Company
feels that its niche strategy of targeting a global clientele of high
net worth customers seeking a unique luxury experience is well
positioned to compete in a slow market.
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Chief Executive Officer’s Report

TR RS

Engineering Business - PYE

In Hong Kong, the growth in building and infrastructure projects
continues as the HKSAR Government is determined to make
available more land for housing in order fo keep with the 10-
year housing farget of 480,000 units. In Macau, although the
demand for construction services has slowed from the peak, PYE
Group's presence and track record in Macau makes us confident
of maintaining our market position. In Singapore, it is expected
that the construction market will grow steadily.

PYE management contracting business will continue to adopt
a cautious approach in project fendering, place more focus
on premium projects and continue fo strengthen our business
confinuously by diversifying risk through joint ventures and prudent
expansion outside Hong Kong.

Walter Craig Power
Chief Executive Office (Executive Director)

Hong Kong, @ November 2015
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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 2015 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 Llisting Rule requirement to have independent non-
executive directors representing at least one-third of the board.

Throughout the six months ended 30 September 2015, 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 five 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.
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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 Commitlee 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-to-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 dafe of the 2015
Annual Report are set out below:

1. Professor lee Chack Fan has been appointed as the
Chancellor of the Chu Hai College of Higher Education with
effect from 1 July 2015;

2. Professor lee Chack Fan retired as a director of the School
of Professional and Continuing Education of the University of
Hong Kong with effect from 1 July 2015; and

3. Mr lain Ferguson Bruce retired as the Chairman of KCS
1 August 2015

Limited with effect from

]6 Louis XlIl Holdings Limited 2016 Interim Report
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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
2015.

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.

EXTERNAL AUDITOR

At the Company's Annual General Meeting held on 11 August
2015, shareholders approved the re-appointment of Messrs
Deloitte Touche Tohmatsu as the Company's external auditor for
the financial year ending 31 March 2016. 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.
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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 @ 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 51 of the
Company’s 2015 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 2016 Interim Report
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DIRECTORS’ INTERESTS AND SHORT POSITIONS
IN SHARES, UNDERLYING SHARES AND
DEBENTURES

At 30 September 2015, 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

EEREG HRAKORAFZESRKRE

RZZF-—RAFAA=+H BH+T=REARAF (X
AR EFREBTRABRARRSEMABEBER O
ERABFLBE GO ([EF LB GG FEXVEL) Z
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) RELFRMREBEKRNMZES

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
FiF%an
ARmRE
HERR & aH
FiiE$ a8 (ELwR* BIARER  (EFLFRE
4 3] 5 e B & E fIEIR)&A B8 @#hast
Stephen Hung Beneficial owner long position - 12,807,500 12,807,500 1.39%
Mok E ERBEEA 9 (Note 1)
(Hiz1)
Peter Lee Coker Jr. Beneficial owner long position 5,796,600 12,807,500 18,604,100 2.02%
EafBA e [Note 1)
(Hiz1)
Lau Ko Yuen, Tom Beneficial owner long position - 12,807,500 12,807,500 1.39%
2ER EZBEEA 1HeE (Note 1)
(Hiz1)
Wialter Craig Power Beneficial owner long position - 12,807,500 12,807,500 1.39%
ERBEEA e (Note 1)
(Hiz1)
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Name of director

EFnS

Capacity

L

Long position

e

Number of
shares of the
Company held

itk N
RiAHE

Number of
underlying
shares (in
respect of the
share options
(unlisted equity
derivatives))
of the
Company held
itEE S
FRRREZ
HRE SR
(ELHEE
fIETR)HE

Total

number of
shares and
underlying
shares of the
Company held

e I
{7 R R
Rin

Approximate
percentage of
shareholding of
the Company

ExLBREZ
BHESHL

James Chiu
HHEE

lee Chack Fan
ZER

lain Ferguson Bruce

hEt

Francis Goutenmacher

Chan Kok Chung, Johnny
RE R

Note

Beneficial owner

ERBAA

eneficial owner

oo

Beneficial owner

ERBAA

Beneficial owner

ERBAA

long position
e

long position
e

long position
e

long position
e

long position
e

81,711

1,176,000
[Notes 2 & 3)
(B1iz2R3)

1,176,000
[Notes 2 & 3)
(B1iz2R3)

1,176,000
[Notes 2 & 3)
(B1iz2R3)

1,176,000
[Notes 2 & 3)
(B1iz2R3)

816,000
[Note 3)
(H323)

Hrat

1,176,000

1,176,000

1,257,711

1,176,000

816,000

0.13%

0.13%

0.14%

0.13%

0.09%

3,600,000 share options were granted to Mr Stephen Hung, Mr
Peter Lee Coker Jr., Mr Lau Ko Yuen, Tom, Mr Walter Craig Power
on 12 July 2013 under the share option scheme (the 2005 Share
Option Scheme”) of the Company adopted on 7 September 2005
and entitle each of them to 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 on the Cotai Strip of Macau and as to the final one-
third upon opening of the hotel under development on the Cotai

(1)

3,600,000 BREERBARANR_ZETAFAAL
HERR@zBREE (22 R FERESED R
Z-ZFLA T AR THKELE - Peter lee Coker
Jr.f k- BlE R % & R Walter Craig Powerst 4 + #2171
EEFROBOBLITERE TRESAREARARRRMNZ
BN BERESZHEE MR _F-=FtA+=
HEE B0 — ORI kB R b 2 Bk 3 TE R 57
B RE-H#HNEFKREERTPZ2EEHBEEEE - B
EEEREESEBEcARE " Z2—tF A+ —HE
B(REERMAR) AT P76 -

Strip of Macau. The share options are exercisable from the dates
on which the share options are vested until 11 July 2017 (both
dates inclusive).
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9,207,500 share options were granted to Mr Stephen Hung,
Mr Peter lee Coker Jr., Mr lau Ko Yuen, Tom, Mr Walter Craig
Power on 18 September 2015 under the share option scheme (the
"2015 Share Option Scheme”] of the Company adopted on 11
August 2015 and entitle each of them to subscribe for shares of
the Company upon exercise at an exercise price of HK$3.00 per
share. The share options shall vest in 3 tranches, as to one-third on
18 September 2016, as to a further one-third on 18 September
2017 and as fo the final one-third on 18 September 2018. The
share options are exercisable from the dates on which the share
options are vested until 17 September 2019 (both dates inclusive).

[2) 360,000 share options were granted to Ir James Chiu, Professor
lee Chack Fan, Mr lain Ferguson Bruce and Mr Francis
Goutenmacher on 12 July 2013 under the 2005 Share Option
Scheme and entitle each of them to 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 on the Cotai Strip of Macau and as fo
the final one-third upon opening of the hotel under development on
the Cotai Strip of Macau. The share options are exercisable from
the dates on which the share options are vested until 11 July 2017
(both dates inclusive).

[(3) 816,000 share options were granted to Ir James Chiu, Professor
Llee Chack Fan, Mr lain Ferguson Bruce, Mr Francis Goutenmacher
and Mr Chan Kok Chung, Johnny on 18 September 2015 under
the 2015 Share Option Scheme and entitle each of them to
subscribe for shares of the Company upon exercise at an exercise
price of HK$3.00 per share. The share options shall vest in 3
franches, as to one-third on 18 September 2016, as fo a further
one-third on 18 September 2017 and as to the final one-third on
18 September 2018. The share options are exercisable from the
dates on which the share optlions are vested until 17 September

2019 (both dates inclusive).

Save as disclosed above, at 30 September 2015, none of the
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 fo 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

DEBENTURES

i) 2005 Share Option Scheme

The share option scheme adopted by the Company on
7 September 2005 (the "2005 Share Option Scheme”)
expired on 7 September 2015. Details of movements

in the share options of the Company granted under the
2005 Share Option Scheme during the period ended 30
September 2015 are as follows:
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Number of shares of the Company to be
issued upon exercise of the share options
BiERREMKFRTZSLARNYE

Closing price
of the
Company's
shares
Granted Lapsed Exercise  immediately
Outstanding during during  Outstanding price  before date  Exercise
Name of grantee Date of grant ot 1.4.2015  the period  the period at 30.9.2015  per share of grant  period
R-2-1% R-E-1% RERH
mA-A hB=+H AHEIELF
ERARE RHAH HETE  HAEEH HA%R REfTE SRTER By friEs
Director E¥
Stephen Hung 12.7.2013 3,600,000 - - 3,600,000 6.80 6.45 Note |
HKE “E-ZFtA+ZH ik
Peter Lee Coker Jr. 12.7.2013 3,600,000 - - 3,600,000 6.80 6.45 Note |
“E-ZF+AtCH i1
lau Ko Yuen, Tom 12.7.2013 3,600,000 - - 3,600,000 6.80 6.45 Note |
AER “E-ZF+A+CH liEa)
Walter Craig Power 12.7.2013 3,600,000 - - 3,600,000 6.80 6.45 Nofe 1
“E-ZFLA+CH liEa)
James Chiv 12.7.2013 360,000 - - 360,000 6.80 6.45 Note |
BES “E-ZF+A+CH i1
lee Chack Fan 12.7.2013 360,000 N N 360,000 6.80 6.45 Note |
RS “E-ZFLA+CH i1
loin Ferguson Bruce 12.7.2013 360,000 - - 360,000 6.80 6.45 Note 1
mEL “E-ZF+A+CH liEa)
Francis Goutenmacher 12.7.2013 360,000 - - 360,000 6.80 6.45 Nofe 1
“F-ZFLA+CH liEa)
Sub Total it 15,840,000 - - 15,840,000
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Number of shares of the Company to be
issued upon exercise of the share options
BERERARFRITCELARAYA

Closing price

of the
Company’s
shares
Granted Lapsed Exercise  immediately
Outstanding during during  Outstanding price  before date  Exercise
Name of grantee Date of grant at 1.4.2015  the period  the period at 30.9.2015  per share of grant period
RZE-1% RZS-1% RERH
mA-A ARZ+H AERMELE
ABALE BHRH AAfTE  HACEd Bh%u AAfTE  SETER  RAKHE fTEs
Employees (In aggregate)
ER(&H)
12.7.2013 3,600,000 - - 3,600,000 6.80 0.45 Note 1
ZE-CEEATCA lid)
12.7.2013 800,000 - - 800,000 6.80 0.45 Note 2
ZE-ZE4ATZH fif 52
12.7.2013 900,000 - - 900,000 6.80 0.45 Note 3
ZE-ZE4ATZH fifit3
12.7.2013 1,160,000 - - 1,160,000 6.80 0.45 Note 4
ZE-ZEEATZA fitzt4
12.7.2013 1,150,000 - - 1,150,000 6.80 .45 Note 5
ZE-ZE4ATZA fitzs
12.7.2013 460,000 - - 460,000 6.80 0.45 Note 6
“E-ZF+ATIB fitzo
12.7.2013 138,000 - - 138,000 6.80 0.45 1272014 10
ZE-=FtATZH 11.7.2017
“T-pf
tA+tZRE
“T-tF
tAt+-E
30.9.2013 847,000 (159,000) 688,000 6.90 6.89 Note 7
ZE-ZEAAZTH itz
15.10.2013 289,000 - 289,000 8.10 7.23 Note 8
“E-ZETATRE fitz8
18.7.2014 229,000 - - 229,000 6.80 5.98 Note 9
ZE-RmELATIR fitz9
16.4.2015 - 401,000 - 401,000 6.80 2.87 Note 10
“E-WERATRA fitiE10
Sub-total Vit 9,573,000 401,000 (159,000) 9,815,000
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Number of shares of the Company to be
issued upon exercise of the share options
BERERARFROZELARGHEA

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 14,2015 the period  the period  the period at 30.9.2015  per share of grant period
RZB-1% RZ3-1f RERH
mA-A RA=+A BRNELT
AEARE BiHAM AEfTE  WAERY MAERAIE BAEN ARTE  BRTER  BAKSR M
Other Participants (In aggregate)
EtSAE(aH)
12.7.2013 1,270,000 - - - 1,270,000 6.80 0.45 Note 3
E-ZEEATCA i3
12.7.2013 450,000 - - - 450,000 6.80 045 Note 4
I ! (2!
12.7.2013 260,000 - - - 260,000 6.80 045 Note 11
I ! 2l
28.3.2014 112,000 - - - 112,000 8.592 8.2/ Note 12
“Z-BE=A=t/\R 12
Sub-total (it 2,092,000 - - - 2,092,000
Total @it 27,505,000 401,000 - (159,000) 27,747,000
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Notes:

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 on the Cotai Strip of Macau and as to the
final one-third upon opening of the hotel under development on the
Cotai Strip of Macau. The share options are exercisable from the
dates on which the share options are vested until 11 July 2017
(both dates inclusive).

The share options shall vest in 3 tranches, 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
July 2017 (both dates

from the aforesaid vesting dates until 11
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 cerfain 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, upon 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, upon fulfilment of certain
vesting conditions. The share options are exercisable for 18 months
from the dates on which cerfain 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, upon 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 to the final onethird 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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8. 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).

9. 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).

10.  The share options shall vest in 3 franches, as to onethird on 16
April 2016, as to a further one-third on 16 April 2017 and as
to the final one-third on 16 April 2018. The share options are
exercisable from the aforesaid vesting dates until 15 April 2019
(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 cerfain 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 unfil 11 July 2017 (both
dates inclusive).

12.  The share options shall vest in 3 franches, as to one-third 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
(both dates inclusive).

No share options of the Company granted under the 2005
Share Option Scheme were exercised or cancelled during
the period.
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ii)

2015 Share Option Scheme

On 11 August 2015, the Company adopted a new share

option scheme ("2015 Share Option Scheme”]. Details of

movements in the share opfions of the Company granted
under the 2015 Share Option Scheme during the period
ended 30 September 2015 are as follows:

“E-hFMKREND

ARARZF—HFN\A T — BRATRRA B
(=2 REHREHE)) - RE-T—BFNA
=+ B UL BEAAR RRE T BERAR
BEMT :

2 MR

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

Closing price
of the
Company’s
shares
Granted  Outstanding Exercise  immediately
Outstanding during at price before date  Exercise
Name of grantee Date of grant  at 1.4.2015  the period 30.9.2015  per share of grant period
RZE-1% R-E-5% RERH
mA—H AA=+H BRRFLT
EBRARE RHAK 8 5 7 HABEH MKTE SRTEER BibHE s
Director E¥
Stephen Hung 18.9.2015 - 9,207,500 9,207,500 3.00 2.28 Note
oK B “Z-RENATAE i
Peter Lee Coker Jr. 18.9.2015 - 9,207,500 9,207,500 3.00 2.28 Note
“E-RFENATAE i
Lau Ko Yuen, Tom 18.9.2015 - 9,207,500 9,207,500 3.00 2.28 Note
ABR “E-RFNATNE i
Wialter Craig Power 18.9.2015 - 9,207,500 9,207,500 3.00 2.28 Note
“Z-RFNATAH i
James Chiu 18.9.2015 - 816,000 816,000 3.00 2.28 Note
HHE “Z-RFENATAH 23
lee Chack Fan 18.9.2015 - 816,000 816,000 3.00 2.28 Note
FlE% “E-RENATNR M
lain Ferguson Bruce 18.9.2015 - 816,000 816,000 3.00 2.28 Note
mEL “Z-RFNATAH i
Francis Goutenmacher 18.9.2015 - 816,000 816,000 3.00 2.28 Nofe
“Z-RFNATAH i
Chan Kok Chung, Johnny 18.9.2015 - 816,000 816,000 3.00 2.28 Nofe
BER “Z-RFNATNH i
Sub Total Vit - 40,910,000 40,910,000
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Number of shares of the Company to be
issued upon exercise of the share options
BffERRETKFRTZELARAKE

Closing price

of the
Company’s
shares
Granted  Outstanding Exercise  immediately
Outstanding during at price before date  Exercise
Name of grantee Date of grant  at 1.4.2015  the period 30.9.2015  per share of grant period
RZE-1% RIB-1% RERH
mA—A AR=+H BHEF 2R
RABARE i B AR{TE HRERH AR{TE SRITER BikH iR T
Employees (In aggregate)
ER(&#) 18.9.2015 - 19,200,000 19,200,000 3.00 2.28 Note
“Z-RTENATNR Wiz
Sub-total Mgt - 19,200,000 19,200,000
Other Participants (In aggregate)
Rt 2HE (&) 18.9.2015 - 1,290,000 1,290,000 3.00 2.28 Note
ZE-TEAATNR i
Sub-total it - 1,290,000 1,290,000
Total # it - 61,400,000 61,400,000

Note: The share options shall vest in 3 franches, as to one-third on 18
September 2016, as to a further one-third on 18 September 2017
and as fo the final one+hird on 18 September 2018. The share
options are exercisable from the aforesaid vesting dates until 17
September 2019 (both dates inclusive).

No share options of the Company granted under the 2015

Share Option Scheme were lapsed, exercised or cancelled
during the period.
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iii)

iv)

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 fulfiiment of specified conditions
before vesting.

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 2015.

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 nonTecourse 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 2015.

iii)

B 1% 8€ Bh a1 &1
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v) Share option scheme of Falloncroft Investments
Limited (“Falloncroft”)

On 5 February 2013, prior to the completion of the
acquisition of the entire issued share capital of 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 Companyl, 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 to enable the directors of the Company to
acquire benefits by means of the acquisition of shares in, or debt
securifies 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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v)

Falloncroft Investments Limited

(TFalloncroft |) Z BB #& &1 &1

RZZE—=FZAFRH  REK UK EFalloncroft
E2PEBTRA(RAR2FBHAE T —=F—
BARAHBEZ@BEF) AT Falloncroftik 49 7 i i% #2
BT ETFTERE FRAUNRSREREER
% 600,000,000 7T B il T Chief Wise Limited
([Chief Wise] » "R B2 B & £ EFRMITE S K
BF 50 £ 2 B B R A]) sREE600,000,0008% Falloncroft
f& 1D 2 #EF o Chief Wise A IZERABEE B ZEE
A #E 5 & FFalloncroftz BIRfE -

Al B AR R E 1 T(F B R BB Falloncrofti% 17 2 B AR #E 45
BEABRERAQRIEE R ES BT ZFalloncroft
B AR R KRBT A QR L @A

BRAPIIREEE SN AR R EAEIM B QA RZERA
A HARBNEEARNME AR - RN ERER
BESEFT I EMZH  WSARRESTTHEBALR
AREMEMERRECRNOKEFES (BEER) M
BN BEE IETBRABRBEZEBRRB TN
R TR ERERBARRE S TEREANTEER
AEHER -



Other Information
H & R

INTERESTS AND SHORT POSITIONS OF
SUBSTANTIAL SHAREHOLDERS/OTHER PERSONS
RECORDED IN THE REGISTER KEPT UNDER
SECTION 336 OF THE SFO

At 30 September 2015, 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

BEEFRURGHEIIMFEZTRLMARE
BZIERF HIATZHERHKE

RZF-—RAFAA=1TH RARFAEETRERTHA
BAA REESRPBEKERIFISOFFEZARAE
M praie s TERR T HEM A TRAREZ B RAE
B 2R FORBIAT ¢

(a) EBZRRRFLFRMREMKRMZERS

Number of
Long underlying Total
position/ shares number of Approximate
short (unlisted equity shares and  percentage of
position/ Number of derivatives) underlying shareholding
Name of lending shares of the of the shares of the of the
shareholder Capacity pool Company held  Company held  Company held Company
REE LT
HRE R FEFLT EF4F
e/ ke REE LT (ELTlE B R Bz
BRaR 5 &R B8 E fiEIR)BE HRRR B finEsk
Ontario Teachers' Beneficial owner long position - 338,628,459 338,628,459 36.77%
Pension Plan Board BREBA e
Sean Hung Interest of controlled long position 82,477,999 88,235,294 170,713,293 18.54%
HEe corporation e
[Notes T & 2)
NEEHEE 2 ER
(H#1R2)
S Hung limited Interest of controlled long position 82,477,999 88,235,294 170,713,293 18.54%
corporation H#e
[Notes T & 2)
REEGEEZER
(H#1R2)
| Hung Limited Interest of controlled long position 82,477,999 88,235,294 170,713,293 18.54%
corporation H#e
[Notes T & 2)
NI EE 2 ER
(H#1R2)
Chief Wise limited Beneficial owner long position - 88,235,294 88,235,294 9.58%
["Chief Wise") [Note 1) e
BREBA
(Hiz1)

BET=SBERLT
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Other Information
H & R

Number of
Long underlying Total
position/ shares number of Approximate
short (unlisted equity shares and  percentage of
position/ Number of derivatives) underlying shareholding
Name of lending shares of the of the shares of the of the
shareholder Capacity pool Company held  Company held  Company held Company
itEE SN
HRESR UtcE S L2 3
we/ ke/ itEE SN (ELmERF B R Kitz
BRE® a1 KR B 8E fIETR)HE HARG Y geEak
Pride Wisdom Group Beneficial owner Long position 82,477 999 - 82,477 999 8.96%
Limited [Note 2 e
("Pride Wisdom") ERBEANH2)
Deutsche Bank Beneficial owner long position 7,000 - 138,363,757 15.03%
Aktiengesellschaft EaBEA H#e
Person having a Long position 30,205,000 -
securily inferest e
in shares
BERDERER
ZAT
Inferest of confrolled long position 721,000 -
corporation e
REBHEE 2 B
Custodian corporation/  Long position 107,430,757 -
approved lending e
agent
TERA/ R
ERRE
Deutsche Bank Beneficial owner Short position - 7,000 427,000 0.05%
Aktiengesellschaft EnfEA we
Inferest of Short position 420,000 -
controlled we
corporation
REBHEE 2 B
Deutsche Bank Custodian corporation/  lending pool 107,430,757 - 107,430,757 11.67%
Aktiengesellschaft approved lending A& i ik n
agent
TERA/RA
EHRRRE
Janus Capital Investment manager long position 114,344,800 - 114,344,800 12.42%

Management LLC RERLE
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Other Information

Hitt & ¥l

Number of
Long underlying Total
position/ shares number of Approximate
short (unlisted equity shares and  percentage of
position/ Number of derivatives) underlying shareholding
Name of lending shares of the of the shares of the of the
shareholder Capacity pool Company held  Company held  Company held Company
& aH
HER R FiiF$an L2
e/ ke FiEEAH (ELHRE B3R Btz
BR&E L 8v) DE:1 140 B8 A fIEIR)#E HERBRH grEsl
Chan Kwok Keung, Interest of controlled long position 93,485,600 - 93,485,600 10.15%
Charles {"Dr Chan") corporation e
BRE (TREL)) (Nofe 3]
REEFER 2 %
(H523)
Ng Yuen Lan, Macy Inferest of spouse long position 03,485,600 - 03,485,600 10.15%
("Ms Ng"| [Nofe 3) e
mmE ([hxt]) BB (H523)
ITC Propetties Interest of controlled long position 93,485,600 - 93,485,600 10.15%
Group limited corporation H#e
["ITC Properies”| [Note 3)
EENESEERLE  RREHEEZER
(IEREEE]) (H173)
ITC Properties Management  Interest of controlled long position 03,485,600 - 03,485,600 10.15%
Group limited corporation (Note 3] 1 &
("ITC Properties REBHEE 2 B
Management”) (H523)
Advance Tech Limited Beneficial owner long position 93,485,600 - 93,485,600 10.15%
["Advance Tech”) [Note 3 e
REBRAR(RIE]D)  ER#EBAMNES)
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.

2. Pride Wisdom was jointly owned by S Hung Limited 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 shares of the Company held by Pride Wisdom

Chief WiseE#S Hung Limited &I Hung Llimited 3R #E 4 -
MZME AT RIZEEEZEHEE © S Hung Limited -
I Hung Limited &2 #0248 St A 19 1 AR R AN 1 B35 B 22 4R
Falloncrofth {7 i #5 8 ¥ 817 288,235, 2Q4R i 1) 7 #E

A -

Pride Wisdomg3S Hung Llimited &I Hung Limited % [ #
A MzmERARELEREE2EHEA S Hung
Limited ~ | Hung Limited &2 #8218 % & 19 348 B K Pride
WisdomP# 2 AR BRI R A -

BET=SBERLT
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Other Information
H & R

3. Advance Tech was a wholly owned subsidiary of ITC Properties 3. BHBEBRRQFARITC Properties ManagementZ 2 & [ &
Management which was in turn a wholly owned subsidiary of ITC 7A@l MITC Properties ManagementAfEFIMEZ 2 &
Properties. The issued shares of ITC Properties were directly held MiE AR - B E 2 B 317 1) fSelective Choice
as to approximately 32.62% and 0.90% by Selective Choice Investments Limited ([ Selective Choice |) K BR18 4= 5 5l #
Investments Limited (“Selective Choice”) and Dr Chan respectively. B#32.62%1:0.90% ° Selective Choice BITC Investment
Selective Choice is a wholly owned subsidiary of ITC Investment Holdings Limited ([1TC Investment|) 2 2 & & AR - M
Holdings Limited (“ITC Investment”) which in turn was wholly owned ITC InvestmentBEBHF L XEBER AR ([1EFE]) 2E%
by ITC Corporation Limited (“ITC"). Dr Chan was the controlling BZRA - REERBHZIERRE - Xt RREL
shareholder of ITC. Ms Ng, the spouse of Dr Chan, indirectly held 2B BEREEFMED B1TRKH21.04% < ITC
approximately 21.04% interest in issued shares of ITC Properties. Properties Management ~ @ #1E ~ RIE L R+
ITC Properties Management, ITC Properties, Dr Chan and Ms Ng WRABNFHEMFZARBIRND P HEE R ©

were deemed fo be inferested in the shares of the Company held
by Advance Tech.

(b) Interests of other persons in shares and (b) HttATRFLFRORHERBRNZER
underlying shares of the Company
Approximate
Number of percentage
shares of the of shareholding
Name of person Capacity Long position Company held of the Company
Fifs&QE HELFREZ
BREE 4] we BHn&E gnask
Ku Yun-sen Interest of controlled long position 47,000,000 5.10%
BEAAE corporation (Note) HaE
REEHEE 2 #Ex5
(Hat)
Violet Profit Holdings Limited Beneficial owner long position 47,000,000 5.10%
(“Violet Profit") [Note) HE
EnBEAA(WT)
FIL Limited Investment manager long position 46,377,500 5.04%
REKE S
Note: Violet Profit was wholly owned by Ms Ku Yun-sen. Bt : Violet ProfitABE R E X L2 BB °
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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 37 to 69, which comprise the
condensed consolidated statement of financial position as of
30 September 2015 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,
The Main Board Llisting Rules
Governing the Llisting of Securities on The Stock Exchange of

and certain explanatory notes.

Hong Kong Limited require the preparation of a report on interim
financial information to be in compliance with the relevant
provisions thereof and Hong Kong Accounting Standard 34
“Interim Financial Reporting” ("HKAS 34") issued by the Hong
Kong Institute of Certified Public Accountants. The directors of the
Company are responsible for the preparation and presentation of
these condensed consolidated financial statements in accordance
with HKAS 34. Our responsibility is to express a conclusion on
these condensed consolidated financial statements based on our
review, and to report our conclusion solely to you, as a body,
in accordance with our agreed terms of engagement, and for
no other purpose. We do not assume responsibility towards or
accept liability to any other person for the contents of this report.

SCOPE OF REVIEW

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

Accordingly we do not express an audit opinion.

BEST=ZREFRRATNESER

(RERZZMAZZHERAAE])

m

5l

FTEEMEI/AEZFOEMEAK S T=6BEFRAQ
A(ERAR) REMBARZHREAMBHRE 21
RZE-—RAFAA=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 -

BET=8EERQT
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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
Q@ November 2015
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Condensed Consolidated Statement of Profit or Loss

EH n\/-_]_\ E X

For the six months ended 30 September 2015 BZE_Z—HFNA=THIEREA
Unaudited
REER
Six months ended
30 September
BENLA=+THLXEAR
2015 2014
—E-5%F —T-mF
Notes HKS$’000 HK$' 000
Bt 5 FTHET FAT
Revenue WA 3 4,352,504 3,649,167
Cost of sales $H & Bk A (4,240,155) (3,515,947)
Gross profit E 7 112,349 133,220
Other income H b Wz 5,453 7,367
Administrative expenses THER (268,883) (132,108)
Finance costs (=N (4,537) (5,676)
Share of results of associates BhEENTER (439) (1,851)
Share of results of joint ventures BheasbREE 1,298 1,360
[Loss] profit before tax B FLAT (E518) &5 7 (154,759) 2,312
Income tax expense Fris® & M 4 (13,206) (13,577)
Loss for the period HifE 518 5 (167,965) (11,265)
Loss for the period atfributable to: JEAL BRfEI BT 18 ¢

Owners of the Company ZIN/NETE/Z =N (148,018) (17,794)
Non-controlling interests FEVERR 4 2 (19,947) 6,529
(167,965) (11,265)

Loss per share TkEE 7
Basic (HK cents) A GBI (16.3) (4.0)
Diluted (HK cents) B3E OB (16.3) (4.0)

BEt+=KEERAT
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Condensed Consolidated Statement of Profit or
Loss and Other Comprehensive Income

= N Z

%Hﬁnﬂi E§/\

For the six months ended 30 September 2015

Htt 2wl @R

—HEAA=THIEAEA

Unaudited
RIEER
Six months ended
30 September
BEAA=+HLKXEAR

2015 2014
“EB—-A1F —T—mEF
HK$’000 HK$' 000
TERT FHET
Loss for the period HifE & 1B (167,965) (11,265]
Other comprehensive [expense) i E 2w (R st -
income for the period:
ltems that may be reclassified HigrgeEMnEs
subsequently to profit or loss: BamzEE
Exchange differences arising from BREBINEBEEL
franslation of foreign operations ME i ZE 5 (4,098) 1,182
Share of translation reserve of an BE—BEARLREERE
associate and joint ventures VE W (2,012) 528
(6,110) 1,710
Total comprehensive expense for the period HHE2EMAXESR (174,075) (9,555]
Total comprehensive [expense) income HREG2mE (RX) WaEe5E
for the period attributable to:
Owners of the Company KARHEB A (151,134) (16,924)
Non-controlling interests FEE AR (22,941) 7,369
(174,075) (9,555)
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Condensed Consolidated Statement of Financial Position

%- EH R E

BB &K

At 30 September 2015 RZ-ZZE—HFHA=1H
Unaudited Audited
REER KEZ
30.9.2015 31.3.2015
—E—hHF Z—hfF
AAE=+H =A=+-—H
Notes HK$’ 000 HK$' 000
i FERT FHET
NON-CURRENT ASSETS EMENEE
Hotel under development R R R 8 4,459,989 2,633,563
Property, plant and equipment L/ E 2 NE 4 9 197,270 206,335
Deposits paid for acquisition of WEE )2 - e %
property, plant and equipment ?&ﬁzaﬁﬂﬁ Q 70,771 38,807
Deposit for security of investment right EERERZA® 10 50,000 -
Prepaid land lease payments i‘ﬁﬁiiﬁfﬂgﬁ 1,664,599 1,716,894
Goodwill Bk 61,646 61,646
Other intangible assets Hih | g e 7,627 7,627
Interests in associates 55%’& Al 24,347 24,741
Inferests in joint ventures EhRER 90,708 Q1,467
6,626,957 4,781,080
CURRENT ASSETS mENEE
Prepaid land lease payments T i A E IR 104,591 104,591
Amounts due from customers for EWEF&LHIIE
contract works KIA 11 767,859 824,031
Trade and other debtors, B5REMBEWRKE -
deposits and prepayments HEFSS-NE S 12 2,660,824 2,657,938
Amounts due from associates JiE U Bt = R B SRR 23(b) 20,730 16,046
Amounts due from joint ventures E’ELISZA%J/E% 23(b) 426,158 495,327
Amounts due from joint operations/ U & %f%//\ S
other partners of joint operations FAth R HE R 23c) 95,937 119,565
Amounts due from subsidiaries of J& W — = IR R
a shareholder Ry ENGIE 13 63,107 63,591
Other loans receivable Hih W E R 14 60,930 91,351
Pledged bank deposits B IFIRITIF K 46,204 46,878
Short term bank deposits WEIRITIE R 1,210,607 2,138,346
Bank balances and cash RITHEHB LIRS 777,264 1,036,459
6,234,211 7,594,123

BEZtT=SEERAA 2016hHRE



Condensed Consolidated Statement of Financial Position

FEﬁ an\

BB &K

At 30 September 2015 RZZE—HFHA=1H
Unaudited Audited
REER KEZ
30.9.2015 31.3.2015
—Z—hEF Z—hF
hB=Z+H =A=+-—H
Notes HK$’000 HK$' 000
bz FTHET FAT
CURRENT LIABILITIES nBARE
Amounts due to customers for contract works ~ E B FE & 4 T2 57 11 1,750,179 1,650,622
Trade and other creditors and accrued f’f%&ﬁf@ﬁ%ﬁmlﬁ
expenses M ER R X 15 2,059,065 2,218,124
Amounts due to associates AR NG 23(b) 17,171 28,486
Amount due to a joint venture A — FEJ/\%/JE¥ A 23(b) 41 2,868
Amounts due fo joint operations/ AN 3 YA
other partners of joint operations Hth 3% HERE 23(c) 97,118 86,866
Amounts due to subsidiaries of a shareholder — FER — BRI B A 7
FRIA 13 1,774 15,793
Lloan from a subsidiary of a shareholder —EREZ — B
B 13 37,000 37,000
Taxation payable JRE A~ 8 IR 44,629 52,198
Bank borrowings — due within one year —FARIPZRITER 16 468,757 487,610
4,475,734 4,579,567
NET CURRENT ASSETS WP 1,758,477 3,014,556
TOTAL ASSETS LESS CURRENT HEERRKE
LIABILITIES a1 8,385,434 7. 795,636
NON-CURRENT LIABILITIES ERBAR
Bank borrowings — due after one year —F1E B 2 RITHEK 16 1,827,000 1,098,517
Convertible bonds AIRRES 17 447,569 409,303
2,274,569 1,507,820
6,110,865 6,287,816
CAPITAL AND RESERVES BE R
Share capital & 75 18 1,841,734 1,841,734
Reserves i1 3,901,608 4,044,173
Equity attributable to owners of the Company AR B HEA AEE# &= 5,743,342 5,885,907
Non-confrolling interests FEVE I M
Share option reserve of a subsidiary —HNE AR ERERE 33,654 30,168
Share of net assets of subsidiaries BB ARFEE 333,869 371,741
367,523 401,909
TOTAL EQUITY HES 6,110,865 6,287,816
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Condensed Consolidated Statement of Changes in Equity

IA'I

Fﬁ WT\

For the six months ended 30 September 2015

SERBBHE

ZE-RFNAA=THIERER

Atributable to owners of the Company

Non-controlling interests

KURRAARE
Shares Retained Share  Share
Convertible ~~ held for Share Share profits opfion of net
Share Share  Special  bonds share  opfion  aword  Translation  (accumuleted reserve of o assels of
capitol  premium reserve  reserve  aword  reserve  reserve  reseve  losses)  Subfotol  subsidiary subsidiories  Sub-tofel Total
-HHE  BERE
AR WRAED  BRR  BH%R A AN
B RRER  BEER  REER  RERG 1 BR ERER (R M BREER  BRE it it
000 HKPO0  HGO0 KGO0 KGO0 HKEO00  HKEO00  HKFOOD AT MO0 HKSO0  HE00  HE000  HKE00
Tin fEan TEn Tin fin TE i1 Thn Tin i1 Tin fEan TEL Tin
At 1 Aprl 2015 fudied] HZZ-LEMA-B(HE7) 1841734 2280474 (153767) 1794972 (34818) 54,692 3978 WAy 91369 5885907 30,068 371741 401,909 6,287,816
Exchonge iferences arsing fom AEENERELIENER
fondafion o foreign operafons - - - - - - - (1004 - (1104 - 299 (2994 (4,098
Share of fonsafon rsene of on BE-BREDARAELE
ascco ond ot venes EfGE - - - - - - - (2,012) - (2,012) - - - (2,012)
Los forthe period B - - - - B - - - (148018) (148,018 - (19947)  (19.947)  (167,965)
Tool compiehensie enpenses §RERREE
e i . . . . . . <G 0 (151 - [e) (Tory
Pecogrion of equiysefed EIALTERE
shorebosed poyment expenses HEEREN t
of e shoe opfon schere of LSRR 19)
the Company fro 190 - - - - - 0975 - - 6975 - . - 6,075
Recogrion of equiystfed iffoloncro Inesnens iied
shorebased payrent xpenes (TFoloncoh ) B
of the shae opfon scheme of BRI AER
Foloncrol mestnens inied ZREER i 19)
[ Faloncrof) rofe 19 - - - - - - - - - 3,486 - 3486 3486
Recogrion of equiystfed EIRLTRGRERE
shorebased poyment expences HREEEIRAEER
ofhe share award scherme of LEER )
the Comgary froe 19 - - - - - - 1,594 - 1,594 - - - 1,594
Dividerd poid fo nonconling EftEERERRS
ltess - - - - - - - - - - (14931)  (14931)  (14931)
30 Sepemoer 015 (nondied  HCE-RERAZTEIREER 1841734 2280474 (153767) 1794972 (54818 61,667 5572 24157 (56,640) 5743342 33654 333869 367520 6,110,865
A 1 il 2014 foudied AZ5-MERA-BEER) 899,093 1870137 (153767 1188500 6,117] 3B720 866 7483 10m e 398336 084 9% 30793 4354009
Eichonge iferences arsing fom hEENRRELIRLZR
fonsloo offoreign peraons - - - - - - 2 - 2 840 80 1,182
Shoreof fanslfn e of on Bi-RRE0ARAELE
associae ond join venves @iﬁﬁ - - - - - - - 3 - B - - B
(s proft for te perod (Bl A - - - - - - - (17794 (1779 699 6529 11,263
Totl copehense ncome EEEEREREE
lergene]for the period - - - - - - 870 (17794 116924 7369 7369 [9.555)
Recognion o eysetled
shorebosed poyment erpenses
of the shae opfonscheme of - - - - 10349 - - 10,349 - - - 10,349
the Comgany froe 190]
Recogrion of equiysefed
shorebased poyment expenses Mﬁx‘&%wﬁx mﬂ
of e shae cpfon schem of 23 by
Folloncrof roie 19b) - - - - - - - - - 4672 - 4672 4671
Pecogrion of equiysefed
shore ased poyment expenses
of e hore aword scheme of
the Comgary froe 19c] - - - 299 - 299 - - 29%
Purchase o hoes wder hore SO REEER
avord schem] - - (42,0001 - - - (200 - - (A0
SHare vesked inder e oword ﬁﬁﬁﬁfﬁﬁﬁhéﬁ‘ﬁiﬂm
scheme [role 19)) f - - - 1,343 - {1,599 - (250) - - (250)
Tanser fo rfaned prffs pon
foehe of e cpions groned HHRERERELH
by he Company - - 3] 3l - - -
NSt Dot R-E-BEABTHACRERE) OO0 @Y IS LSO W M0E 20 BI O OL SWE0 NS N WM 4
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Condensed Consolidated Statement of Changes in Equity

SNy Fo - F Ik

For the six months ended 30 September 2015 BZE_—Z—AFNA=+THIEXEHA

The special reserve of the Company and its subsidiaries
[collectively referred 1o as the "Group”) includes the following:

[a) 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

[b) 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 2015 BZE_Z—HFNA=THIEREA

Unaudited
REE
Six months ended
30 September
B8ENLA=+HILAKXEAR

2015 2014
—RE —ZE—OF
HK$’000 HK$’ 000
FET FHETT
Net cash used in operating activities REEEB 2B F58 (132,496) (646,834)
Net cash used in investing activities ARKREEB 2 REFE
Additions to hotel under development NEEEPRBE (1,642,909) (290,751)
Placement of short term bank deposits TFAEBRITER (501,371) -
Deposit paid for security of investment right ERREREZENA® (50,000) -
Additions to deposits paid for acquisition REWEME - W KRE
of property, plant and equipment ZBENET® (31,964) [15,518]
Additions to property, plant and equipment NEWE MW RRE (19,634) (18,972
Release of short term bank deposits R BRIRIT R 900,000 -
Repayment of other loans receivable 1838 H b 8 U E R 31,143 -
Payment for purchase of shares under B My 22R A 8IIE T D
share award scheme 2R - (42,000)
Other investing cash flows EMEERER 15,050 7,005
(1,299,685) (360,236)
Net cash from financing activities REBERS 2R FE
New bank borrowings raised ERITER 1,545,055 595,786
Repayment of bank borrowings BRIEITER (834,639) (398,865)
Dividend paid to non-controlling interests BT IEERER 2R (14,931) -
Other financing cash flows HihmERS R (50,593) (68,152)
644,892 128,769
Net decrease in cash and cash equivalents ReRERESFEBER RS FHE (787,289) (878,301)
Effect of foreign exchange rate changes INBIERE B v R (1,016) 872
Cash and cash equivalents brought forward Re RER & SEEB & 2,274,805 2,038,927
Cash and cash equivalents carried forward RehEReSEBEELEE 1,486,500 1,161,498
Analysis of the balances of cash and RehEReSEBREHONT
cash equivalents
Short term bank deposits MEEITER 1,210,607 747,337
Bank balances and cash RITEHRERE 777,264 414,161
1,987,871 1,161,498
less: Short term bank deposits with maturity B BBMAR=EANLLELR—F
more than three months but 2R HRITIE R
less than a year (501,371) -
Cash and cash equivalents Reh#EREEEER 1,486,500 1,161,498
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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
Llimited and with Hong Kong Accounting Standard 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 2015 are the same as those
followed in the preparation of the Group's annual financial
statements for the year ended 31 March 2015

In the current interim period, the Group has applied, for

the first time, the following amendments to Hong Kong

Accounting Standards ["HKAS(s)"] and Hong Kong Financial

Reporting Standards ("HKFRS(s)") (hereinafter collectively

referred to as the "revised HKFRSs") issued by the HKICPA:

Amendments to HKFRSs Annual Improvements to
HKFRSs 2010 — 2012
Cycle

Amendments to HKFRSs Annual Improvements to
HKFRSs 2011 - 2013
Cycle

Defined Benefit Plans:
Employee Contributions

Amendments to HKAS 19

The application of the above revised HKFRSs in the current
interim 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.
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For the six months ended 30 September 2015 BZE_Z—HFNA=THIEREA

3. SEGMENT INFORMATION 3. SEBEH

The Group is organised into the following four reportable REE DB THIEER RS R&EDE
and operating segments:

Management confracting - building construction and HFEER —BFRERTIALRE
civil engineering

Property development — development management, MEHRRERE —BHREE  BEAEENMR
management project management %&LM&QF”‘:@HEA_‘%
and facilities and asset
management services

Property investment — investment in properties MEKRE —RERMECBBERER
through investment in —fAEEhE)
a joint venture

Hotel development — hotel operation with B s 3 R —HEEE  EREE
ancillary facilities i

The Group had invested in an operating segment of the $El&§}iFﬁ}@EMi§Z£‘“ﬁ£ﬁﬁ|§ I e o

hotel operation in Macau with provision of ancillary facilities i BARBIDAEERT - HHBD EhAEEE

which are under development. The remaining segments T—AEX2MBARREEZEEBARAR ([RE

are held under o major subsidiary of the Group, Paul Y. BEDRA-

Engineering Group Limited ("PYE").
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The following is an analysis of the Group's revenue and

results by reportable and operating segments for the period

under review:

For the six months ended 30 September 2015

—HFNA=THIERER

SLEEHE AT AARERARFERATRER
BEDBZ DM

BE_Z-AFNAZ=+RHLRER

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  HKS$'000  HK$'000
FiEn FiEn FiEn FiEn TR FET TR TR
SEGMENT REVENUE ~ #HKA
External sales Yo HE 4,346,001 6,503 - 4,352,504 - 4,352,504 - 4,352,504
Infersegment sales P AEE 1,619,918 800 - 1,620,718 - 1,620,718 (1,620,718) -
Segment revenue PEHRA 5,965,919 7,303 - 5973222 - 5973222 (1,620,718) 4,352,504
Segment profit {loss| AREH (5E) 80,855 (121) 867 81,601  (100,000) (18,399) (69,094) (87,493)
Corporate income 36 5,453
Central odministrafive costs R &ATHKA (68,182)
Finance coss HERE (4,537)
loss before fox hRAEE (154,759)
For the six months ended 30 September 2014 BE_Z-WFAA=TRHIEREAR
Property
Monagement — development Property PYE Hotel Segment
confracting ~ management investment fofol  development fofal -~ Eliminafions  Consolidoted
UESE RERR
HEER EE nERE a3t BELR D #4 &4
HK$' 000 HK$' 000 HK$'000 HK$' 000 HK$' 000 HK$' 000 HK$' 000 HK$'000
Fhx FiL THL T TEx Thx Fhx Thx
SEGMENT REVENUE ~ #HKA
External sales HiEE 3,644,351 4816 - 3,649,167 - 3,649,167 - 3,649,167
Infersegment sales R 249192 - - 249,192 - 249192 (249,192 -
Segment revenue ABUA 3,893,543 4816 - 3898359 - 3,898359 (249.192) 3,649,167
Segment profi AHE 76,290 1,073 911 78,274 - 78,274 (13,475) 64,799
Corporate income tENE 7,367
Central adminishative costs ~ FR{THAKA [64,178]
Finance coss HERE [5,676]
Profit before fax BaEH 2312
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For the six months ended 30 September 2015 #HZE—
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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 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 executive directors of the Company, being the chief
operating decision makers, for the purposes of resource

allocation and performance assessment.

INCOME TAX EXPENSE

—HFAA=THIEXREAR

7 B2 [z $HE B T IR IR 1T B UCER 3 (i f & A
H2EZ2TE)RETEERREZ FRFUKER

D ERE N (BB ) B5 AW E R ZE 7 5F FREUA 4 5
SHRBHER WEOBERKE  PRITBEAA
REBEKA - W ARARRITER (EBLER
RE)BREREDEERERANEZFAET L -

FsRRA

Six months ended
30 September
BENLA=1THLXER

2015 2014
—E—-1F — e
HK$’000 HK$ 000
TET R
The charge comprises: X B
Macau and the People’s Republic of RPIR A EE AR HFE
China [the "PRC") Tax (M B BiE
Current tax A ERFETE 13,216 13,672
Overprovision in prior years BEFEBERE (10) (95)
13,206 13,577

No provision for Hong Kong Profits Tax has been made
in the condensed consolidated financial statements as the
assessable profits were wholly absorbed by fax 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 tfax rate expected for the full financial year.

P 7 bt R B B e 2 R AR Tt A ) e AT B 7S S 1R AR B
B MAEREREEMBERRIELBENEH
B -

ERMRFRELZFRENREESEES 2 @M K
FEZEHMEFTS2FMERERIEL 2 &EMG
MmER o

BEZtT=SEERAA 2016hHRE
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For the six months ended 30 September 2015 BZE_—Z—AFNA=+THIEXEHA

5. LOSS FOR THE PERIOD 5. MMEG#HR

Six months ended
30 September
BENLA=+HLXEAR

2015 2014
“E—-1F T M
HK$’000 HK$' 000
FTERT FHET
Loss for the period has been arrived HRBEEMR GTA)
at affer charging [crediting):
Consultancy fee (Note) = ) 9,446 2,846
Depreciation of property, plant and Wk - R E
equipment e 27,699 23,851
Less: Amount capitalised in respect of W BREREANIEERZ
contracts in progress T (2,346) (2,678)
Less: Amount capitalised in respect of W BRERPBEEERZ
hotel under development k- (8,627) (5,1206)
16,726 16,047
legal and professional fee (Note) ERREEBR (W) 25,111 3,549
(Gain) loss on disposal of property, HEME  BMEREZ
plant and equipment (Yz) B8 (117) 1,344
Pre-opening expenses for hotel under ERAAE 2B
development (Note) A (L) 100,000 -
Release of prepaid land lease payments ¥ #8 T8 14 1 1 & 3 IA 52,295 52,295
Less: Amount capitalised in respect of B BRBERPBEEEARZ
hotel under development ok (52,008) (52,008)
287 287
Staff costs after capitalisation in respect  BFTERFIBEREEELD
of hotel under development and ITREXRRZEIXH
contracts in progress (Note) (H1at) 91,850 84,318
Interest income B W = (13,330) (12,378)
Less: Inferest income capitalised B BRERTBEEER
in respect of hotel Z N B
under development 7,877 5011
(5,453) 7.367)
Note: These items are included in administrative expenses. Htat - REBRARA -
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For the six months ended 30 September 2015 #HZE—
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DIVIDENDS

No dividend was recognised as distributions to owners of
the Company during the six months ended 30 September
2015 and 2014

No dividend was declared or proposed by the directors of
the Company for the six months ended 30 September 2015
and 2014

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:

—HFAA=THIEXREAR

BB
BHE_Z-—HLFR_F ijlﬂ +E|U:ﬁ1
A BE E%\F‘EJ$’/}E% ﬁ 7k B

RAREEWESHABRBE —T—
—HFEAA=THIERBERZKE -

AFER-E

BRER

ABMANAR DRE AR 2 EREEREHEA
TYIRIRLA T BUE A B

Six months ended
30 September
B8EFENLA=+HLILAKXEAR

2015 2014
—nfE —E-F
HK$’000 HK$ 000
FERT FHET
loss for the purposes of basic and HEEREAREEEE A
diluted loss per share:
Loss for the period attributable to RARIERARGEHBEER
owners of the Company (148,018) (17,794)
Number of shares Bin® A
Number Number
of shares of shares
Eiz&H &g B
Weighted average number of ordinary  FHESRERREEEE 2
shares for the purposes of basic LR T (M)
and diluted loss per share (Note) 908,181,895 447,193,928
Note: The weighted average number of ordinary shares adopted in et BUREBE_F-AFR_F-NFAA=THIL
calculation of basic and diluted loss per share for the six months /\1Iﬂlﬁﬁ%$&fﬁ7§1§ﬁ{az BRI - Ty
ended 30 September 2015 and 2014 have been arrived at BABBIZTARERARARKRRRAHEZRMNE
affer deducting the shares held in trust for the Company by an EE-

independent frustee.

The computation of diluted loss per share for the six months
ended 30 September 2015 does not assume the exercises
of convertible bonds and the unvested shares awarded
outstanding for the period ended 30 September 2015 since
assumed such exercises would result in a decrease in loss
per share. In addition, the computation of diluted loss per
share for the period ended 30 September 2015 does not
assume the exercises of 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 2015 because the adjusted exercise
prices of those exchange rights and options were higher
than the averoge market price of the shares during the
period.

HABRREE-_T-—AFAA=THIEREAFERK
TEZABBESFRERHERRE ZRNOETE
HEHSREERRLD  SAERE_FT-—RFNA
= tALESERZEREEIBRYBERREMITE -
o AREBE_Z—RAFAA =T B IENEAE
RATEEZARIE — T8 A B 2 A A 813% T B AL

BISAAZBBER AR R RBRE 2 EHEITEE
SRAARNFETE  MAEHE_T—RFN

A=ZTRLEHHZz SRS EERT BRRABITE -

BEZtT=SEERAA 2016hHRE
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The computation of diluted loss per share for the six months
ended 30 September 2014 did not assume the exercises
of the convertible bonds, exchange right granted to option
holders under a subsidiary’s share option scheme, the
Company’s share options and 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.

HOTEL UNDER DEVELOPMENT

During the period, the Group has total addition to
the hotel under development of HK$1,826,426,000
(1.4.2014 to 30.9.2014: HK$376,368,000), 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$1,642,909,000 (1.4.2014 to 30.9.2014:
HK$290,751,000) on it, the remaining additions of the
hotel under development for the period include capitalisation
of release of prepaid land lease payments, 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 fees 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.

PROPERTY, PLANT AND EQUIPMENT/
DEPOSITS PAID FOR ACQUISITION OF
PROPERTY, PLANT AND EQUIPMENT

During the period, the Group spent HK$19,634,000
(1.4.2014 to 30.9.2014: HK$18,972,000) on property,
plant and equipment to expand and upgrade its operating
capacity. In addition, the Group has disposed of property,
plant and equipment with carrying value of HK$385,000
(1.4.2014 to 30.9.2014: HK$2,543,000] during the
period.

During the period, the Group also paid HK$31,964,000
(1.4.2014 to 30.9.2014: HK$15,518,000) to
independent third parties as deposits for acquisition of
property, plant and equipment.
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HEBRE_T-UFAA=TRIEANEAZTRE
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BRRPEE

HElf\] AEB2ERPEEFIEREE

1,826,426,0008 T (—E—FNA—-HE_F
—FENA=+HB: 376,368,000/ 7T) * #EF
EEZPREFMRA S RBR — B £ - AP
HIELORE - AEBZHEBRAXRI1,642,909,000
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H : 290,751,000 7T) » B3 E B E R TR
ERRERAENLIHHEETBERYE B ERE
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For the six months ended 30 September 2015 BZE_Z—HFNA=THIEREA

10. DEPOSIT FOR SECURITY OF INVESTMENT 10. ERBREZITS
RIGHT
During the period, the Group paid a refundable earnest B REEM—EFILE =7 250,000,000
money of HK$50,000,000 (1.4.2014 to 30.9.2014: BT(ZZE—NEFMNA-—BE_Z-—HFAA=T
nil) to an independent third party as deposit to secure an B \B)ZARENET ERES —HEXRE
investment right in production of a movie. RERZATE -

11. AMOUNTS DUE FROM/TO CUSTOMERS FOR 1. Bl HEFREHIERE
CONTRACT WORKS

30.9.2015 31.3.2015

“B-I5fF —ZT-h#%F
AR=+H =A=+—H
HK$’000 HK$" 000
FERT FET

Confracts in progress af the end of REEPRRCERALHTIIRE

the reporting period:

Contract costs incurred BEELEZALHKAK 67,853,358 65,691,529
Recognised profits less recognised losses — #% e 58 i A1) 5 4% T 3R &5 18 1,701,390 1,683,976

69,554,748 67,375,505

less: Progress billings o R (70,537,068) (68,202,096)
(982,320) (826,591
Analysed for reporting purposes as: HERBOTMONT R
Amounts due from customers for JEREFAHTRE
contract works IE 767,859 824,031
Amounts due to customers for ERNEFPAHIRE
contract works IE (1,750,179) (1,650,622)
(982,320) (826,591)
In response to the lead contamination of drinking water KA EEREEREAVBREANEAEETT
in certain confract works, the directors of the Company BAEHHIBMKES  REFERIREKAELT
consider that the provision made for the costs of remedial DB o

works in the condensed consolidated financial statements is
adequate.
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For the six months ended 30 September 2015 BZE_—Z—AFNA=+THIEXEHA

12. TRADE AND OTHER DEBTORS, DEPOSITS
AND PREPAYMENTS

12.RERAMEBEWRKRRF - TeRFAMRE

30.9.2015 31.3.2015
—2-5fF —T-h%
hWB=+H =HA=+—8H
HK$’000 HK$' 000
TET FHET
Trade debtors B 5 EW EkIE 1,166,535 828,837
Retention held by customers expected gﬁﬁﬁ?ﬁﬁﬂﬁ/\—rﬁ”ﬂﬁﬁ @B
fo be seftled: ZREZ :
— within twelve months from the end of —WEHREFTI2EAR
the reporting period 469,040 442,085
— after twelve months from the end of —HEMRESI2EA %
the reporting period 343,242 424,082
Advance payments fo sub-confractors 893 #1788 S A 2 B3R 233,466 568,229
Construction and material purchase costs X7 #I B X F 2 @M E KA
paid on behalf of sub-contractors 225,202 234,797
Other debtors, deposits and prepayments  E {8 R IE ~ 5] & R TS 7IE 223,339 159,908
2,660,824 2,657,938

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:

B 5 UK

HFrEROREEEER - AEERE
ERERZEERNEEZRPERRAIY 28
HHO60H ZQ0H & -

RBERR > UERAHRERE 2 R LR E
EREZEDREFIBRZREINNT

30.9.2015 31.3.2015

—ZE—1F T—AF

hB=Z+H =ZA=+-—H

HKS$’000 HK$' 000

FTHET FAT

Within Q0 days Q0H A 1,089,755 786,553
More than Q0 days and HEOO B B R

within 180 days 180B WK 22,115 2,624

More than 180 days H#Bi’180H 54,665 39,660

1,166,535 828,837
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13. AMOUNTS DUE FROM/TO SUBSIDIARIES
OF A SHAREHOLDER/LOAN FROM A
SUBSIDIARY OF A SHAREHOLDER

(i)

Amounts due from subsidiaries of a
shareholder

13. Bl —ERRZHMBATRE,—ER

—RFNLAZ=ZTHILNEAR

RZz—HBELRER

(i)

Bl—2BERZMELTREA

30.9.2015 31.3.2015
—Z—hf —E-RF
AB=+H =ZA=+—H
HKS$’000 HK$' 000
FERT FET
Trade balances B 5 14,615 15,011
Non-trade balance which is B SR BIER - 28
unsecured, interest-free and NIBRBREFEE
repayable on demand 48,492 48,580
63,107 63,591
The trade balances due from subsidiaries of a JE—ZREZHBARIZESHEHZEEH

shareholder have a credit period of 90 days and are
aged over 180 days based on the invoice date at the
end of the reporting period.

In addition, included in the above trade balances
due from subsidiaries of a shareholder consists of
HK$14,107,000 (31.3.2015: HK$14,424,000)
which is interest bearing at a 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
13.52% (31.3.2015: 14.42 %) per annum at the end

of the reporting period.

RO RMEHR  HERAMA/EELZR
BB 180H -

&t&l\w}{iﬁg% HAREZHT B R
HEHARBIE14,107,0008 T (ZF
_Jr H: 4424000/%75) Z AR LAF
PR XZHEARRIT M EEEKF
7&%%@2%%’@%1(J«}{fm%ﬁ'ﬁ/ﬁ)mﬁ
MESUZ FHMEFE  RBMERARZF
MEL13.52% (ZF — EE_H_Jr H:
14.42%) o

AZES
—hF=H

BEZtT=SEERAA 2016hHRE
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(ii) Amounts due to subsidiaries of a

—HFNA=THIERER

(i) BE—BRRZMBLTZRE

shareholder
30.9.2015 31.3.2015
—Z—hf —E-RF
AB=+H =ZA=+—H
HKS$’000 HK$ 000
FERT FET
Non-trade balance which is B SR BER - 28
unsecured, interest-free and RAREREEE
repayable on demand 1,774 493
Non-trade balance which was B SR BER - 28K
unsecured, interest-free and EREAEE
repaid during the period - 15,300
1,774 15,793

(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.

14. OTHER LOANS RECEIVABLE

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

Included in other loans receivable is a balance of
HK$5,579,000 (31.3.2015: HK$10,174,000) which is
advanced to a shareholder of the ComponyA The remaining
balance is advanced to an independent third party.
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(iii) —BERRZ—HHBBLFER

—HREZ —FENEB AR 2 ERTYEER - %
BAREENEINFNK2%2F BN X R
RANR—FRER -

H fth FE U 85 3%

HipEWER T AEER  RBELSREEMNEMNE
MERO%ZFEFEMEGF B RN —FARAYE -

HEMEKRERBE-ERES5 5790008 T (ZF
—RAF=ZA=+—H:10,174,00087T) 2 &8 -
DRRTARRB —BRE - SR AR RA— BB
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For the six months ended 30 September 2015 BZE_Z—HFNA=THIEREA

15. TRADE AND OTHER CREDITORS AND 15. B R HMMEMAREARE&RAX
ACCRUED EXPENSES

30.9.2015 31.3.2015

—B-5fF —T-h#%F
ARE=+H =A=+—H
HK$’ 000 HK$' 000
FET FHET
Trade creditors HHEMNRE 846,782 1,056,543
Refention held by the Group expected REBEFEEMN TS RAMALAEE
fo be seftled: ZREE :
— within twelve months from the end of —HEHREFTI2EARN
the reporting period 564,261 467,464
— after twelve months from the end of —HEMRE 2 A%
the reporting period 301,311 282,525
Advance receipts from customers KBERP ZTEWHIE 10,499 131,373
Other creditors and accrued expenses HEE RE N ERTF 336,212 280,219
2,059,065 2,218,124
The average credit period on frade creditors is 90 days. The BHENFIAEZ FHEEHAR0R - REERAH
Group has financial risk management policies in place to BERERERX  ERAAENFIASEGERR
ensure that all payables are within the credit timeframe. A e
The aged analysis of trade creditors presented based on the RBEER  AEZEMHAELEERZE HENK
invoice date at the end of the reporting period is as follows: HZBEBESTWOT
30.9.2015 31.3.2015
—2-IfF —T—-hfF
ABE=+H =A=+—H
HK$’ 000 HK$' 000
TERT FHET
Within 90 days Q0R 824,448 1,030,869
More than Q0 days and within 180 days H#EOOHEMR 1808 A 6,479 5,628
More than 180 days H#BiB180H 15,855 20,046
846,782 1,056,543

BSt=EMERAT 20l6hMEE DD
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For the six months ended 30 September 2015 BZE_—Z—AFNA=+THIEXEHA

16. BANK BORROWINGS

During the period, the Group made repayment of
bank borrowings of HK$834,639,000 (1.4.2014
to 30.9.2014: HK$398,865,000) and raised bank
borrowings of HK$1,545,055,000 (1.4.2014 to
30.9.2014: HK$595,786,000) for the Group's operation
and hotel development.

17. CONVERTIBLE BONDS

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

The Company issued 1,202,000,000 February
2013 Convertible Bonds with zero coupon rate at
an initial conversion price of HK$0.68 each (subject
to anfidilutive adjustments] on 5 February 2013 for a
total proceed of HK$1,202,000,000 (the principal
amount]. The maturity date is 5 February 2025. With
effect from 27 May 2013, the conversion price of the
February 2013 Converfible Bonds was adjusted from
HK$0.68 each to HK$6.80 each as a result of share
consolidation. 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. 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

The February 2013 Convertible 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.
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16. BITEM

B REE(EEB834,0639,0008 T (ZF—MF
MA—BE-ZF—NFAA=+H :398,865000
BIL) ZRATER - WHET, 545,055,000 7T
—E-NFEMA-BE_ZT-NFAA=1H:
595,786,000/ 7T) 2 RITERFERNEELERE
RERZA -

17. iR R %

(i) RE-B—Z=ZF_RAAARTZUTRERF (=
E-ZF_AUBRERSF]

FIN/N ﬂF:T—ZE—Hﬁaﬁm*%k
BO.OBB L (RSIEFHREHERAE) &
1,202,000, OOOH&@%%?*?—ZE H—Hﬁ‘
fefEs » TS RIELRRE A1,202,000,000% 7T
(K&8) - 2R A-TS-_AF_AHAAH-
HRETRNEMH B —=FAA=-++t
Bt —T—=F - AnAREFZBRRKERH
HRO.8SELHEEZEFROBOB L - R _Z
—ZHF+—-ATHAEK REERESE
% B-_T—=ZF+—F+hHBEEL —_T—=
F_RAABMBRESFZBRBRERTR6.80E T
E—FABREEROOSBIL - R _E—=4F
T A+ ANBERFAEREEEEE B2
T—=F+-A+t AR —ZE—=F_A7
BREHFZ LR ERTRO.OSHETiHE—
BEE2EZWR6.55FTT -

“E-=F - AUHARESSEMER
BEMEARED o BAED 250 IETZ
AmkESHE AEBOERFNEZOR
18.1% °
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For the six months ended 30 September 2015 #HZEZ=ZF

(ii)

(iii)

B 7% R 3= MY 5

Convertible bonds issued on 16 December
2013 (the “December 2013 Convertible
Bonds”)

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

The proceeds of the December 2013 Convertible
debt

and equity elements on initial recognition. The equity

Bonds were allocated into two components,

element is presented in equity heading convertible
bonds reserve. The effective interest rate of the liability
component is approximately 18.5% per annum.

Convertible bonds issued on 8 January
2015 (the “January 2015 Convertible
Bonds”)

The Company issued 755,300,000 January 2015
Convertible Bonds with zero coupon rate at an initial
conversion price of HK$3.00 each (subject to anti-
dilutive adjustments] on 8 January 2015 for a total
proceed of HK$755,300,000 (the principal amount].
The maturity date is 5 February 2025.

The proceeds of the January 2015 Convertible Bonds
were allocated info 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 19.9% per annum.

Details of the February 2013 Convertible Bonds, the
December 2013 Convertible Bonds and the January 2015
Convertible Bonds are sef out in the Group's annual report
for the year ended 31 March 2015.

—RFNLAZ=ZTHILNEAR

(i) R=B—Z=ZF+-_RA+BRTZTHREKR
H(=B—Z=ZF+-ATEEKES])

KARKR-E :iﬂ'*ﬁ‘h‘*\ﬁ?ﬁ?ﬂ*?ﬁ
B8 238 T (L REFEAE) &
209,942, 350 ERE_T—=F+=_A —I

BMRES - FSHRIBAER209,942, 3508 T
(A2®)  HMAR_T_AF_AAAB-

T -=F - AABRRESRZEFIERY
FHERBEDEEMEEKID — B ERRAI
7o BAER Y 25 IR T 2 Al RE 5
B BEFDBERFNRNRI8.5%-

(iii) R=S—AF—AN\BRITZTRERSF (=
S—AF—RAUKKESF]

ARRRNZZE—RF—ANRBRUTERK
B3.00B T (ReEEREFAHE) 1T
755,300,000 82— HF— Ak
&% - FFBRIEEE A755,300,000 7T (&
t®) R A-_Z_RAF_AAA-

—hF - AABRRESFZAERER]

iﬁﬁ‘mﬁi’\ﬁﬂxﬁmlfﬁﬁk*ﬁ —BERBAE
7o BB 25N SR T 2 AR RE S

B BEFDERFNERYR/I0.9%-

S =F-ATREES  —T-=F AT
MRESR_F -~ ATRRES 2 FERR
AEERE-T-RF=A=T-BLTEZER
A o

BEZtT=SEERAA 2016hHRE
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For the six months ended 30 September 2015 BZE_—Z—AFNA=+THIEXEHA

The movements of the debt component of the February
2013 Convertible Bonds, the December 2013
Convertible Bonds and the January 2015 Convertible
Bonds for the year ended 31 March 2015 and the six
months ended 30 September 2015 are set out below:

BHE-_T-—RAF=-A=+t-BULEFEERHEZ
T-—FFANA=ZFHLEANEAR  —T—ZF—
AR ES  —T—=F+ A0 BRES
RZZ—RAF—AnBRREFZEBID>2E
FF MM

February 2013 December 2013 January 2015
Convertible Convertible Convertible
Bonds Bonds Bonds Total
“8-Z%Zf ZB-Z#+ZAR ~2-1%-8
TRBRS THRES TRRES a
HK$' 000 HK$' 000 HK$' 000 HK$' 000
FEL THERL ThEL THER
i1 Apiil 2014 RZE-MEMA-H 91,987 47,734 - 239,721
Initial recognifion of NFRRAARES
debt component 2 EBBA
of convertible bonds - - 125,553 125,553
Transacfion cosfs allocated NEEMARESZ
fo liability component of BEBHZRHHE
convertible bonds - - 14,640) 4,640)
Effective inferest expense FERTEEARAR
for the year capifalised in JENERFIERR
the hotel under development 34,680 8,813 5,176 48,609
31 March 2015 RZE-RE=ZA=1-H 226,667 56,547 126,089 409,303
Effecive interest expense RERTEERTAR
for the period capifalised in ZHRERFSHR
the hotel under development 20,478 5,220 12,568 38,266
At 30 September 2015 RZE-RENAZTH 247 145 61,767 138,657 447,569

58 Louis XIIl Holdings Limited 2016 Interim Report



No’res to the Condensed Consolidated Financial Statements

Hnﬂ§

For the six months ended 30 September 2015

B 7% R 3% B 5E

BE_Z-RAFNAA=1THIXE

b

18. SHARE CAPITAL 18. B8 &
Number of
ordinary shares Amount
EERRGASE &8
at HK$2.00 per share
Notes Bk HK$' 000
P 2.00%8 7T FAEL
Authorised: BE:
At T April 2014 RZZE—MFMA—H 1,500,000,000 3,000,000
Increase of authorised share capital 1 I0E T IR A (a) 1,000,000,000 2,000,000
At 31 March 2015 and RZE-RF=ZA=+—-HRK
30 September 2015 —Z-RFAA=TH 2,500,000,000 5,000,000
Issued and fully paid: ERTREARE:
AT April 2014 R-ZE-—NEMA—H 449 596,510 899,193
Issue of placing shares BRERR (b) 471,270,500 042,541
At 31 March 2015 and RZZE-RF=A=+-HRK
30 September 2015 —EFNA=1H 920,867,010 1,841,734
Notes: Bat -
[a)  Pursuant to an ordinary resolution passed on 19 December 2014 la) BEBRER-_Z—NE+_A+ILBBBZEER

(b)

the authorised share capital of the Company was increased from
HK$3,000,000,000 divided into 1,500,000,000 shares of
HK$2.00 each to HK$5,000,000,000 by the creation of an
additional 1,000,000,000 new shares of HK$2.00 each. The
increased authorised ordinary shares rank pari passu with the
existing ordinary shares of the Company.

EE Ziiﬁi‘ ”‘%ﬁﬁlﬁ 000,000,000/ & Px2.00%
JTZ B AR 2 A E AR $13,000,000,0007 7T
(2 731,500,000,000 & ix2.00/8 7T 2 i) & =
5,000,000,0008 7T - i 2EE & BRERDFRE
HEREFERSEN -

On 20 November 2014, the Company announced that b) RZZE-—HmOE+—AZ+H KRABASMHILEER
it had entered into a placing agreement to raise up to o OBBEERD RABREESEEIS OB I
HK$1,560,000,000 through a placing of shares and WESESE/ SORBILMILEE  SRESKNME
converfible bonds, with an upsize option in the amount up to EEREBNT3.008TEL 008 T + il & TR E
HK$780,000,000, within the placing price range of HK$3.00 FHEREHEEEERR ((KEEE] -
to HK$4.00 per share while the conversion price of the placing
convertible bonds will be the same as placing price (the "Placing”).
The Placing was completed on 16 January 2015. Total of REFER-_T-—AF-A+TRETK -4 H#
294,233,500 placing shares and 177,037,000 placing shares 204,233 SOOHQEE%H%’J}& 77,037,000/ B & B 19 5
were issued at a placing price of HK$3.00 per placing share R -ZE—AF-—ANBR-Z-—AF-ATXERE
on 8 January 2015 and 16 January 2015, respectively, under ARBARER-Z—WFE+ A+ N BERTZREF
the specific mandate granted to the directors pursuant to an ﬁ@ti@i@Z%@iﬂ&%%ﬁ%%§$2Hﬁlﬁ§%?§@a%{ﬁ
ordinary resolution passed in the special general meetfing of the FR3.00BTTETT - ARBBEITZAERMNEARR
Company held on 19 December 2014. All the shares issued by WeREBRNESTEZARSHES - ﬁ@ﬁmﬁk@ﬂ%?
the Company ranked pari passu with the then existing shares of the BZHBENARFAAPRA-_ZTE-—RAF-—A+RAZAR
Company in all respects. Details of the completion of the Placing ffo o
are sef out in an announcement dated 16 January 2015.

All the new ordinary shares issued by the Company during REBE_Z-—AF=A=+t—RILFEALQAHE

the year ended 31 March 2015 ranked pari passu with the

then existing shares of the Company in all respects.

TZAEHEBRRESTHEARAERZHER
NEBRZERN -

BET=8EERQT

201688 DI
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For the six months ended 30 September 2015 #HZE =

19. SHARE-BASED PAYMENT TRANSACTIONS 19. LRI BERZARZ S

(a) Share option scheme of the Company

(a) AT ZHWBRERD

The share option scheme adopted by the Company
on 7 September 2005 expired on 7 September 2015
(the "Old Scheme”). The existing share options granted
under the Old Scheme will continve to be valid and
exercisable in accordance with the ferms of the Old
Scheme. As at 7 September 2015, there were a total
of 27,747,000 share options granted under the Old
Scheme.

On 11 August 2015 (the “Adoption Date”), the
Company adopted a new share option scheme |(the
"New Scheme”) for the purpose 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 any member of the
Group or any invested entity, who have contributed or
will contribute to the growth and development of the
Group or any invested entity (the “Eligible Person”). The
New Scheme will remain in force for a period of ten
years commencing after the Adoption Date.

The table below discloses movements of the Company's
share options held by the Company’s directors, the
Group's employees and consultants:

ARBR-_ZEZAFNALRRNZBRAER
Z(EABDER_Z—hFAALBEER-
REEFERL CRBRBRESEEEN X
AREER B ZRKTUAITE - R=F—AF
HRA+B - &#27,747,00015 R EREE
FHEIER L -

R-F—aFN\AT—-A(RHKBHD &
NERA— BB AER 8 ([#raH &) -
NAHE G EHAEBE R EMRERBERE
B2 ARERIARERBZEMESR - 1TK
ABSREBE  EFTHNEMRERBRAE
BB AR SEMIRERE 2B -« #%#
AR ([AEBALLD) RHEERNEE - 57
FrESE R AR ERERTF -

TEREBEARRES  AEE(EE MERME
ARBIEREZZD

Number of

share options

MRk EBE

"000

T

Outstanding as at 1 April 2015 RZZT—HEWA—HRERTE 27,505
Granted during the period HN & H 61,801
Llapsed during the period HIA R (159)
Outstanding as at 30 September 2015 RZZE-—HFARA=+HHKITE 89,147

In the current interim period, 401,000 share options
were granted to an employee on 16 April 2015 under
the Old Scheme. 61,400,000 share options were
granted to directors, consultants and employees on
18 September 2015 under the New Scheme. The fair
values of the options determined at the date of grant
using the Black-Scholes Option Pricing Model were
HK$ 146,000 and HK$35,986,000 respectively.
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AR HEEHE - 401,000 B8 Ik #E R =
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© 61,400,000 BN T —HFNA
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For the six months ended 30 September 2015 BZE_Z—HFNA=THIEREA

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

AAGHEBEREAFEZBRRET

16 April 18 September

2015 2015

—E—1%F —E—1%F

mA+H AA+NE

Grant date share price RIEE BB IRE HK$2.89% T HK$2.227%8 7T
Exercise price TE(E HK$6.80% 7T HK$3.00% 7T
Expected life T8 5 4F BA 4 years U4 4 years Y4
Expected volatility & B 8 45.03% 45.16%
Dividend yield g B & Nil & Nil &
Risk-free inferest rafe # [ B ) 2 0.88% 0.79%

The Black-Scholes Option Pricing Model has been used
to 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$6,975,000 (1.4.2014 to
30.9.2014: HK$10,349,000] of share-based
payment expenses has been recognised during the six
months ended 30 September 2015 with corresponding
increase in share option reserve. Included in the
amount of HK$6,975,000 (1.4.2014 to 30.9.2014:
HK$10,349,000) of share-based payment expenses,
an amount of HK$1,008,000 (1.4.2014 to
30.9.2014: HK$1,461,000) of share-based payment
expenses was recognised as expense in profit or loss
and an amount of HK$5,967,000 (1.4.2014 to
30.9.2014: HK$8,888,000) was capitalised in hotel
under development for their contributions fo the hotel
project.

$E|j73€ FRATHETEER AR EERE

ANFE- AUTEEREAFEZZERBRETIE
é%Zr%ﬁﬁ e BERBRIEH T EBHER
BN ERE

BHEZ—AFNA=THIEANEREERURND
BERZNFFALZ HE6,975000% T (ZF—H
FOA—AZEZFT—MWMFNA=+H 10,349,000
EIT) - MBI INET ARG o ARG BER
R E6,9750008 7 (ZE—mFEMA—H
E-FT—NFALAZ=ZFH:10,349,0008 t) &
':F' F_'r;& ,OOS,OOO‘;%;E(:EE—EIEEV_EIH_H?:

—mFEAA=+H: 1,000 7T ) 2 LARR
Tﬁ'ﬁ%ﬁ%Zﬁ ﬁﬁEEATEﬁnﬁE RAY  MAR
50670008 L (ZE—MFPNA—BE=-ZF—Y
FNA=1+H":8,888,0008 T) 2 ARy & E
ZNRAZEREBEER 2 ERMBRERTEE
ZEA o

BEZtT=SEERAA 2016hHRE
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(b) 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, fo
subscribe for 600,000,000 shares of Falloncroft. Chief
Wise may assign these options 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 to 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 Falloncroft. Holders
of the options subscribing for Falloncroft Shares, 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,
determined based on a formular.

An amount of HK$3,486,000 (1.4.2014 to
30.9.2014: HK$4,672,000) of share-based payment
expenses has been recognised during the six months
ended 30 September 2015 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 2015
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(b) Falloncroft Investments Limited

(TFalloncroft |) Z B B% & &+ &1

RZZ—=F-AAH  ARRAIZZEMER
AlFalloncroftff 4 7 B8 AR A & 8 W 5% T HE AR -
R LAIR € 3R K i & 5 % 600,000,000 7T
H%ﬁ F Chief Wise Limited ([ Chief Wise] - $
72% FEFRRITE B RO SoE B

7)) & EE600,000,000/ Falloncrofti& 17 2 #
7F‘J Chief Wisef] 1z R R B & 15 7% S 08 i
$6:E TFalloncroftz B g -

AE'JFEUET_%H%E LA B8 I i3 B AR T
WEREDEE  BARE R E RFalloncroftz
T’é a FT1 50 IE 1% b 1 803k (£ BR AFalloncroft
Z10%% A (B 3E KRR E ) 600,000,000
BILZEREE) AIREREBEETERRE
Falloncroftfi& 1 Z B Ik #EH B ABEERKAR
AEERES BT ZFdlloncroftfit » & —18
AEAARREZERETARTFT LB -

BRREREDRAAFT —HMBARRLE - &
EZT-—RAFNA=ZTHLEAEAER J/){HIXL
MARER 2N REAXAE3,486,000% T (=

—WEMNA-—RAE=-FE—NFEAA= ‘T'E
4,672,000 7T) - [FIFRFHERELE M FEIEARIE A o

BE_Z-—AFAA=THILRNEARESR
o~ T8 SR B () B A



No’res ’ro the Condensed Consolidated Financial Statements

R BR 4R & B # HR AR it 5

For the six months ended 30 September 2015 BZE_Z—HFNA=THIEREA

(¢) Share award scheme of the Company

(c) FXFZHMGEMEAE

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.

The transactions in relation to shares awarded in prior
years were accounfed for as equity-seffled share-based
payment fransactions in equity over the vesting period
based on the fair value of the relevant shares. An
amount of HK$ 1,594,000 (1.4.2014 1o 30.9.2014:
HK$2,939,000) of share-based payment expense was
recognised during the six months ended 30 September
2015 and capitalised in hotel under development with
corresponding increase in share award reserve for their
contributions to the hotel project.

No shares awarded have been vested during the six
months ended 30 September 2015

During the six months ended 30 September 2014, a
fotal of 219,000 shares of the Company had been
vested upon the fulfilment of specified conditions.
Included in total 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 fo nearest whole trading lots (500
shares per lot). Upon vesting and transfer to the
awardees, the related costs of the vested shares of
HK$1,343,000 were credited to shares held for share
award scheme, and the related fair value of the vested
shares of HK$1,593,000 were 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 2015 and 2014

R-ZZZRFENANRE  KRABIRAR ERE
P& ROBENVHEITTARRMAEGERAL

(BREAKEZEE EF BB #HAAR
RIEBA)ARRB RO AIREIEL - 1F

B BR—E2BYISTABARBSEEEREE
B 55 B IR R R LE ©

ﬁ?ﬁi;ﬁifié%&%%Tﬁ2+%ﬁﬁﬁﬁ%1ﬁz
RNPERFEBIHAREDRE T Z ABRESE A
BORERZINRZRS RBE_FT—1F
ANA=ZTHEREANEBRARGD RERZ
R BB ,504,0008 T (ZF — M 4F 1Y
A—RAZZZ-—MFAA=+H: 2,939,000
BT YEHEBEERR ZIEBRAERD
BIEZEAR - ARG INET AR REV R

BE-_ZT—AFNA=Z+HIEAEAARATERT
2RO RBERE -

REE-Z-NFAA=THIXEAR
ERFERMGE  EREA K21 QOOOHXZIK
THxT’WEAm/\Z QOOOHx SERNED $
AEIFBERETAH101, 50085 8RO

BEBURERIT 2 AR KTE I%%:zéﬂi
B2 R EE BN (8FS500BM)TE -
NERBREETERBARAR  HBBRNH
HERBARC AT, 343,000/ T E & A AR 22 B 5t
A ZBROAN  MEBERN ZHERTE
1,593,000/ jL B 0kk B B BN 4

BEXFEEEN RBE-T-—AFR-F
—OFAA=ZTHLEREARBELARRAE
R LR TR R BIA T 2 ER AR A
o 22D -
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20. CAPITAL COMMITMENTS 20. BF%iE
30.9.2015 31.3.2015
—2-5fF —T-h#%F
hWB=+H =HA=+—8H
HK$’000 HK$' 000
TET FHET
Capital expenditure authorised ERBERTNEBEERSIEE
but not contracted for ZERRX
in respect of hotel project 923,011 682,205
Capital expenditure confracted BRIRERNEREGEE W HHREA
for but not provided in the BEBEHENTHEHE ZERMAX :
condensed consolidated
financial statements in respect of
- hotel under development —EREPAEE 1,172,918 1,724,708
- acquisition of property, —BEWE  BWERE
plant and equipment 1,112,730 1,152,082
3,208,659 3,558,995
21. CONTINGENT LIABILITIES 21. HRAR
The Group has the following contingent liabilities: REBATHKABE
30.9.2015 31.3.2015
—2-5fF —T-h#F
hWB=+H =HA=+—8H
HK$’000 HK$' 000
TET FHET
Indemnities issued fo banks for MTIALTHERE TIREHER
performance bonds in respect of Z BHRE 48 T #R1T
construction contracts undertaken by: ZBIERE -
An associate — BB N A 5,589 5,589
Joint operations BEER 333,933 333,933
339,522 339,522

In addition, the Company provided a corporate guarantee
for banking facilities of HK$20,000,000 (31.3.2015:
HK$20,000,000) granted to an associate.
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For the six months ended 30 September 2015 BZE_Z—HFNA=THIEREA

22. OPERATING LEASE COMMITMENTS 22. EEHNRIE
At the end of the reporting period, the Group had RBEHR  FEEETATHE 2 EEERAMEL
commitments for future minimum lease payments under non- LHOTEEHBRREEESFEALE - lFALE
cancellable operating leases in respect of rented premises ZZATEHMT

which fall due as follows:

30.9.2015 31.3.2015

—2-IfF —T-nF
ABE=+H =A=+—H
HK$’000 HK$' 000
TERT FHET
Within one year —FR 44,084 44,375
In the second to fifth year inclusive F_EFERF (HEMFEREEAN) 25,175 17,789
After five years RENAE 173 -
69,432 62,164
23. RELATED PARTY DISCLOSURES 23.RAEATHE
(a) Related party transactions (a) HEALEH
During the period, the Group entered into the following R AEBEEFEATI LA TERR
significant transactions with its related parties: 5
Six months ended
30 September
BEALA=+THLXER
2015 2014
Class of related party Nature of transaction —Z-i%F —T-F
AEALZEH ZHiEHE HK$’000 HK$' 000
TERT FET
Associates of the Group Construction works charged by the Group 16,679 3,289
REBZBERT REBEMEHIREE
Construction works charged to the Group - 28,264
REBXNEHIRE
Interest charged to the Group - 12
REBSAHE
Joint ventures of the Group Construction works charged by the Group 752,565 825,849
REBZEERE REBYRMEHTIEE
Project management fees charged by the Group 2,965 3,047
REBKRMIBERERE

Bet=gEmERAT 20l6hmEs 0D



Notes ’ro the Condensed Consolidated Financial Statements
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For the six months ended 30 September 2015 BZE_—Z—AFNA=+THIEXEHA

(b) Amounts due from/to associates/joint (b) Uy IBELAT SELERE
ventures
(i) Amounts due from associates: (i) FEUCHEEE A RIFRIE ¢

30.9.2015 31.3.2015

—2-5fF —T-hF
hWB=+H =HA=+—8H
HK$’000 HK$' 000
TERT FHET
Trade balances = r 5,625 1,356
Retention held by an associate —FEEJH‘J?%’A\ CIESE=RiEE NS
expected fo be seffled: THEEAE CRER
— within twelve months from —HEHREFTI2EARN
the end of the reporting
period 129 129
— after twelve months from —HEMRESI 2 A%
the end of the reporting
period 129 129
Non-trade balance which is FEESEREER 28
unsecured, interest-free and RAREREEE
repayable on demand 14,847 14,432
20,730 16,046
The trade balances due from associates have a FEWCE: & R R E B AR 2 5 B B R0
credit period of 90 days and the aged analysis B RMEHR UEREBHREEER
presented based on the invoice dafe at the end of ZERE DT

the reporting period is as follows:

30.9.2015 31.3.2015

—Z—hF —ET—RF

AWA=+H =ZA=+—H

HKS$’000 HK$' 000

FERT FET

Within 90 days Q0B 4,404 108
More than 180 days HBiE180H 1,221 1,248
5,625 1,356
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Notes to the Condensed Consolidated Financial Statements
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For the six months ended 30 September 2015

(if)

Amounts due from joint ventures:

BE_Z-RAFAA=1THIEXER

(i) MEHREEREHREA:

30.9.2015 31.3.2015
—E—-hHF T —hF
hRA=+B =A=+—H
HK$’000 HK$' 000
FTHET FAT
Trade balances B 5 387,345 464,285
Retention held by a joint —HAEELERBEAR
venture expected to TH A 2 RER
be seftled:
— within twelve months —WEHARETI2EAR
from the end of the
reporfing period 24,340 15,521
— after twelve months —REHARER 218 A%
from the end of the
reporfing period 14,473 15,521
426,158 495,327

The trade balances due from joint ventures which
have a credit period of 90 days are aged within
90 days based on the invoice date at the end of

EEECEESHEHZEEH R
B RRERAR UBRZAHREEZE
B AGORR -

the reporting period.

(iii)  Amounts due to associates:

(iii)  FETES A R FUE ¢

30.9.2015 31.3.2015
—E—-5H%F T —AhF
hB=+HB =A=+—H
HK$’000 HK$' 000
THET FHET
Retention held by the Group REEFEEAR
expected fo be setfled: THEEAE 2 RER
— within twelve months from —WEHARETI2EAR
the end of the
reporting period 9,958 21,128
— after twelve months from —REHARER2ME A%
the end of the
reporting period 6,422 6,567
Non-rade balances which B SERTEERR 28
are unsecured, interestfree NBER BRI EE
and repayable on demand 791 791
17,171 28,486

BET=8EERQT
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Notes ’ro the Condensed Consolidated Financial Statements
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For the six months ended 30 September 2015 #HZE =

B W& R R M EE

n\/-_l_\

(iv] Amount due fo a joint venture:

—HFNA=THIERER

liv] EN—HEa2txER

30.9.2015 31.3.2015
—Z—hEF Z—hfF
ARB=+B Z=ZA=+—H
HK$’000 HK$' 000
THET FAT
Non-+rade balance, which FEHERTERE B8
is unsecured, interestfree MIBREREEE
and repayable on demand 41 2,868

() Amounts due from/to joint operations/other
partners of joint operations

Amounts represent balances due from and to joint
operations, which are deemed to be borne by other
partners of such joint operations, and other partners
of joint operations. The balances due from joint
operations and other partners of joint operations are
HK$ 11,240,000 (31.3.2015: HK$34,868,000) and
HK$84,697,000 (31.3.2015: HK$84,697,000),
respectively. The balances due to joint operations and
other partners of joint operations are HK$84,697,000
(31.3.2015: HK$84,841,000) and HK$ 12,421,000
(31.3.2015: HK$2,025,000), respectively.

(i) Amounts due from joint operations/other partners
of joint operations:

() Bl HEEXE SEXRBRMBERSR

REARBUREENGEEL (FRRABZ
REEBGHEMBBHEARE) URAZEXBKEM
BHIER BUREZEBUAREGLERKH
R H &R DRI R11,240,0008 7T (=&
—HEF=H=+—H:34,868000%7T) &
84,697,000 T (=T —HF= ﬁ +—B:
84,697,000/ 7T) - MEN & LEBKARE
EEBEMB 2 &R DRI R84,607,000
BR(ZE—RAF=RA=1—H:84,841,000
BIT) - &12,421,0008 T (ZE—HF=H
=+—8:2,025000%7T) °

(] MRAEER SEEHEMBHIR

30.9.2015 31.3.2015
—hF —T—RF
hWB=+H =HA=+—H
HK$’000 HK$' 000
FERT THET
Trade balance B 5 468 58
Refention held by joint REXBHAEER
operations expected THIHREFEF 2 RE S ¢
fo be seftled:
— within twelve months from —HEHREFI2EAR
the end of the reporting
period 6,764 6,721
— affer twelve months from —HEHRE 2 A%
the end of the reporting
period 3,600 3,600
Non-frade balances which FEHEREER 22
are unsecured, interest-free /,\EAEIH—MEZ@-_
and repayable on demand 85,105 109,186
95,937 119,565
The trade balance due from a joint operation B —Hea¥Br e85 EEH

which has a credit period of 90 days is aged
within 90 days based on the invoice datfe at the
end of the reporting period.
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Notes to the Condensed Consolidated Financial Statements

SN R

For the six months ended 30 September 2015 BZE_Z—HFNA=THIEREA

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

(i) ENEEEL AEEBEMBHTR:

30.9.2015 31.3.2015

—Z—hHF —ZT—hF

nWB=+H =AR=+—H

HKS$’000 HK$' 000

THET FHET

Trade balance B 5 677 100

Non-trade balances which B G EERTIEEIF

are unsecured, interestfree REREREREEER

and repayable on demand 96,441 86,766

97,118 86,866

The trade balance due to a joint operation/other
partner of a joint operation has a credit period of
Q0 days and the aged analysis presented based

BN —HAZER —HALEKEM
BHEZHEH ZEEHRROOR  NRE
MR UERAHNRELEZRZEERD

on the invoice date at the end of the reporting T -
period is as follows:
30.9.2015 31.3.2015
“EB—ifF —ZE-nF
hWB=E+BH =ZA=+—H
HK$’000 HK$' 000
THET FHET
Within Q0 days Q0H A 364 100
More than Q0 days and B0 H B
within 180 days R180R KN 313 -
677 100

(d) The remuneration of directors and other

(d) MAEERAMEEBERZFHMOT :

members of key management during the

period was as follows:

Six months ended

BEAAR=+RHILNRMER
30.9.2015 30.9.2014
—E—1f —E—MEF
HK$’000 HK$ 000
TET THET
Shortterm benefits HHEF 17,994 16,724
Post-employment benefits RKAE T 441 18
Share-based payment expenses VARt 75 E 5 2 A9 3% 8,986 11,677
27,421 28,419

EXERFETRABZHFH I BAFMEES
S2E@IANBZRBARTEBEMETE -

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

Bst=smamas 20ohmms 09



Corporate
NEER

BOARD OF DIRECTORS
Stephen Hung

Peter Lee Coker Jr.

Lau Ko Yuen, Tom

Walter Craig Power

James Chiu, OBE, JP
lee Chack Fan,

GBS, SBS, JP
lain Ferguson Bruce
Francis Goutenmacher

Chan Kok Chung, Johnny

AUDIT COMMITTEE

Information

Joint Chairman (Executive Director)

Joint Chairman (Executive Director)

Deputy Chairman (Executive Director)

Chief Executive Officer (Executive
Director)

Independent Non-Executive Director

Independent Non-Executive Director

Independent Non-Executive Director
Independent Non-Executive Director

Independent Non-Executive Director

James Chiu, OBE, JP (Chairman)
lee Chack Fan, GBS, SBS, JP

lain Ferguson Bruce
Francis Goutenmacher
Chan Kok Chung, Johnny

REMUNERATION COMMITTEE
James Chiu, OBE, JP (Chairman)

Lau Ko Yuen, Tom

lee Chack Fan, GBS, SBS, JP

NOMINATION COMMITTEE
lee Chack Fan, GBS, SBS, JP (Chairman)

Stephen Hung

Lau Ko Yuen, Tom
lain Ferguson Bruce
Francis Goutenmacher

FINANCE AND INVESTMENT COMMITTEE

lain Ferguson Bruce (Chairman)

Stephen Hung

Peter Lee Coker Jr.
Lau Ko Yuen, Tom
Walter Craig Power

DISCLOSURES COMMITTEE

lain Ferguson Bruce (Chairman)

Peter Lee Coker Jr.
Lau Ko Yuen, Tom

CORPORATE GOVERNANCE COMMITTEE
James Chiu, OBE, JP (Chairman)

Lau Ko Yuen, Tom
lain Ferguson Bruce

70 Louis XIll Holdings Limited 2016

Interim Report

BER

A oK

Peter Lee Coker Jr.
2= R

Walter Craig Power

IS - OBE - JP
825 GBS SBS * JP

mEL
Francis Goutenmacher
PR & AR

BZEEE

S OBE P(F/E)
85 GBS SBS ' JP
mEL

Francis Goutenmacher
PR & AR

HFMEES

S OBE P(F/E)
EISYES

ZI85 - GBS SBS ' JP

REZES

IG5 GBS SBS - JP(EE)
A oK

A5R

mEL

Francis Goutenmacher
MERREZES
meE+L(FE)

A oK

Peter Llee Coker Jr.
A5R

Walter Craig Power

BEZES
mEL(EE)
Peter Lee Coker Jr.

2R

TEERZEE
S OBE P(F/E)
2= R

mEL

HETE (MTTEE)
HETE (MTTEE)
FIEE (HTTEFE)

TTHARE, (BITTEE)

BULIFPITEF
BULIFPITEF

BULIFPITEF
BULIFPITEF
BULIFPITEF



Corporate Information
NEE R

PYE COMMITTEE

James Chiu, OBE, JP (Chairman)
Lau Ko Yuen, Tom

lee Chack Fan, GBS, SBS, JP
lain Ferguson Bruce

EXECUTIVE COMMITTEE
Stephen Hung (Chairman)
Peter Lee Coker Jr.

Lau Ko Yuen, Tom

Walter Craig Power
Richard Llico

CHIEF FINANCIAL OFFICER
Richard Lico

COMPANY SECRETARY
Mui Ching Hung, Joanna

SOLICITORS

DLA Piper Hong Kong (Hong Kong)
Winston & Strawn (Hong Kong)
Leonel Alves Law Firm (Macau)
Conyers Dill & Pearman (Bermuda)

AUDITOR

Deloitte Touche Tohmatsu

PRINCIPAL BANKERS

Banco Nacional Ultramarino

Bank of China (Hong Kong] Limited

Bank of China, Macau Branch

Bank of Communication Co., ltd, Hong Kong Branch
Bank of Communication Co., ltd, Macau Branch
BNP Paribas

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

DBS Bank (China) Limited, Beijing Branch

DBS Bank [Hong Kong) Limited

Hang Seng Bank Limited

Industrial and Commercial Bank of China (Asia) Limited

Industrial and Commercial Bank of China (Macau) Limited

The Bank of East Asia, Limited
The Bank of East Asia (China) Limited, Beijing Branch

The Hongkong and Shanghai Banking Corporation Limited

OCBC Wing Hang Bank, Limited

RERXZES
AR OBE - JP(L/E)
=R

TR GBS - SBS 1 JP
mEL

HITEEE

K (EE)

Peter Lee Coker Jr.
=R

Walter Craig Power
BLtH

B 7% 48

BLtH

NAEME

MEERAL

£RED
ERZE RN E AT (BF)

Winston & Strawn (&%)
Leonel Alves Law Firm (F7)
Conyers Dill & Pearman ( & 5 i£)

% BED
=8 e BRI GRTENTT

FEAERET

REFERTT
TERIT(FE)BRAA

hEERTT  BPID 1T
RBRITIRMBRAR - BERDT
ZBRITRMERAF - BRFIDIT
EBEBRRTT
PEZRRT (M) RO BERAF
TERT (B BRAA
ERBIT(PE)ARAR  ERDTT
ERRIT(FAE)BRATA
EERITAERAR
TEITEHRT(EMNAERAR
FETERT ORM) ROHDBR AR
RERITARAA
RERT(FE)BRAA - ERDTT
ERLBEYRITERAA
E/KFRITERAA

BEt=EmERAT 2016hmEs /]



Corporate Information
NEE R

REGISTERED OFFICE
Clarendon House

2 Church Street
Hamilton HM 11
Bermuda

PRINCIPAL PLACE OF BUSINESS
2901 AIA Central

1 Connaught Road Central

Hong Kong

Tel - +852 2577 6113

Fax: +852 2577 6213

PRINCIPAL SHARE REGISTRAR AND TRANSFER OFFICE

MUFG Fund Services (Bermuda) Limited
The Belvedere Building

69 Pitts Bay Road

Pembroke HMO8

Bermuda

BRANCH SHARE REGISTRAR AND TRANSFER OFFICE

Tricor Standard Limited
level 22, Hopewell Centre
183 Queen’s Road East
Hong Kong

WEBSITE

www . LXIIl.com

STOCK CODE

Hong Kong Stock Exchange 577
Reuters 0577 . HK
Bloomberg 577 - HK
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