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MANAGEMENT DISCUSSION AND ANALYSIS

BEE 2 mE D

INTERIM RESULTS

The unaudited consolidated turnover of Hanison
Construction Holdings Limited (the “Company”) and its
subsidiaries (collectively the “Group”) for the six months
ended 30 September 2015 increased significantly to
HK$1,307.8 million as compared with that of HK$759.1
million for the corresponding period last year.

The unaudited consolidated profit attributable to owners
of the Company for the six months ended 30 September
2015 was HK$160.8 million, representing an increase of
21.7%, as compared with that of HK$132.1 million for
the same period in 2014.

The increase in the unaudited consolidated profit
attributable to owners of the Company was mainly due
to a substantial contribution from increase in sales of
properties from the Property Development Division of
the Group.

The basic earnings per share and diluted earnings per
share for the six months ended 30 September 2015
were HK23.8 cents and HK23.7 cents respectively. The
basic earnings per share represented an increase of
20.8% as compared to HK19.7 cents (restated) for the
corresponding period last year.

DIVIDEND

The board of directors of the Company (the “Board”) has
resolved to pay an interim dividend of HK2.5 cents per
share for the six months ended 30 September 2015 (for
the six months ended 30 September 2014: HK2.1 cents
per share) to the shareholders whose names appear on
the register of members of the Company on 4 December
2015. The dividend is expected to be paid to the
shareholders on or around 15 December 2015.

OPERATIONS REVIEW

Overview

For the six months ended 30 September 2015, the
Group’s unaudited consolidated turnover amounted
to HK$1,307.8 million (for the six months ended 30
September 2014: HK$759.1 million).
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MANAGEMENT DISCUSSION AND ANALYSIS

BEE 2N wmE DN

Construction Division

The turnover of the Construction Division for the six
months ended 30 September 2015 was HK$652.6 million
(for the six months ended 30 September 2014: HK$555.6
million).

Contracts on hand as at 30 September 2015 for the
Construction Division amounted to HK$2,709.1 million.

Major construction works undertaken during the period
under review:

(1) Construction of the residential development at
N.K.I.L. No. 6493 Inverness Road, Kowloon Tong

(2) Construction of the proposed residential and
commercial development at No. 5 Tung Yuen Street,
Yau Tong, Kowloon

(3) Construction of the proposed hotel developments at
Nos. 15-16 Connaught Road West & Nos. 29-31 New
Market Street and Nos. 30-32 New Market Street &
Nos. 23-25 Tung Loi Lane, Sheung Wan, Hong Kong

(4) Construction of the proposed residential
development at No. 11 Grampian Road, Kowloon

(5) Construction of the redevelopment at No. 23 Tong
Chong Street, Quarry Bay, Hong Kong

(6) Construction of low-density residential development
at Sha Tin Town Lot No. 603, Lok Lam Road, Fo Tan,
New Territories

(7) Construction of composite development at Nos. 1-21
Dundas Street, Kowloon

Our continuous efforts in ensuring quality and safety
have been recognised and we have been awarded
recently by the Hong Kong Construction Association for
the HKCA Proactive Safety Contractors Award for the
year 2014.

Hanison Contractors Limited’s Yau Tong Tung Yuen Street
Development Project was awarded merit prize in the
Safety Team category in Construction Industry Safety
Award Scheme 2014/2015.
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MANAGEMENT DISCUSSION AND ANALYSIS

BEE 2 mE D

Hanison Construction Company Limited’s Grampian
Road Development Project won Considerate Contractors
Site Award - Silver in non-public works — new works
(group B) and Outstanding Environmental Management
& Performance Award — Bronze in non-public works
category under the 21st Considerate Contractors Site
Award Scheme co-organised by Development Bureau and
Construction Industry Council.

Interior and Renovation Division

During the six months ended 30 September 2015, the
turnover for the Interior and Renovation Division was
HK$249.7 million (for the six months ended 30 September
2014: HK$222.8 million).

Contracts on hand as at 30 September 2015 for the
Interior and Renovation Division amounted to HK$259.5
million.

The Interior and Renovation Division undertook the
following major contract works during the period under
review:

(1) Renovation work of Ronsdale Garden at No. 25 Tai
Hang Drive, Jardine’s Lookout, Hong Kong

(2) Renovation and alteration works at Branksome
Grande at No. 3 Tregunter Path, Hong Kong

(3) Renovation work of Flora Garden at No. 7 Chun Fai
Road, Hong Kong

(4) Refurbishment works for Regal Court and Wing
Fung Building at Wing Fung Street, Wan Chai, Hong
Kong
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MANAGEMENT DISCUSSION AND ANALYSIS
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Building Materials Division

The Building Materials Division recorded a turnover of
HK$190.6 million for the six months ended 30 September
2015 (for the six months ended 30 September 2014:
HK$106.1 million).

Contracts on hand as at 30 September 2015 for the
Building Materials Division amounted to HK$783.4
million.

Supply and installation of false ceiling and suspended
ceiling system

The following is a list of some major contract works
undertaken during the period under review:

(1) S.T.T.L. No. 502 proposed residential development at
Lok Wo Sha, Ma On Shan - Supply and installation
of suspended ceiling system

(2) Redevelopment of TWGHs David Trench Home For
The Elderly — Supply and installation of suspended
ceiling system

(3) Renovation at Branksome Grande at No. 3 Tregunter
Path, Hong Kong - Supply and installation of
suspended ceiling system

(4) Kwun Tong Line Extension — Yau Mai Tei to
Whampoa Tunnels and Ho Man Tin Station — Supply
and installation of suspended ceiling system
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MANAGEMENT DISCUSSION AND ANALYSIS
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Design, supply and installation of aluminium products

The following is a list of some major contract works
undertaken during the period under review:

(1)

)

®3)

(4)

(5)

(6)

@)

8

Residential development at No. 18 Tong Chun
Street, Tseung Kwan O, TKOTL119, New Territories
— Design, supply and installation of aluminium
window, sliding door, aluminium cladding and
curtain wall

Proposed residential development at No. 8 Mount
Nicholson Road, The Peak, Hong Kong - Design,
supply and installation of aluminium window,
sliding door and folding door

Proposed residential redevelopment at 2 Castle
Road, Hong Kong — Design, supply and installation
of aluminium curtain wall, window and louvre

Proposed residential redevelopment at No. 11
Grampian Road, Kowloon - Design, supply and
installation of curtain wall and external cladding

Proposed residential redevelopment at No. 31
Conduit Road, Mid-levels, Hong Kong - Installation
of curtain wall system and aluminium window

Proposed residential development at TMTL 423,
Area 48, Castle Peak Road, So Kwun Wat, Tuen Mun,
New Territories — Design, supply and installation
of aluminium window, louvre, grille and metal
balustrade

Proposed residential and commercial development
at 33 Tong Yin Street, TKOTL 125, Area 125, Area
68A1, Tseung Kwan O, New Territories — Design,
supply and installation of tower curtain wall and
podium facade
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MANAGEMENT DISCUSSION AND ANALYSIS

BEE N wmE DN

(8) Proposed residential and commercial development
- TKOTL112, Area 65C1,
Territories — Design, supply and installation of
aluminium cladding, canopy, skylight and curtain
wall

Tseung Kwan O, New

(9) Proposed residential and commercial development
at S.T.T.L. 566 in Area 56A, Kau To Shan, Shatin,
New Territories — Design, supply and installation of
aluminium window, door and aluminium works to
towers

Property Development Division

The Property Development Division recorded a turnover
of HK$197.7 million for the six months ended 30
September 2015 (for the six months ended 30 September
2014: HK$23.4 million).

During the period, the Group has sold 3 workshops and 2
car parking spaces of The Bedford and 5 residential units
of The Austine Place.

In addition, the Group made a land exchange application
with the Lands Department in 2012 in respect of the
pieces of agricultural land at Tong Yan San Tsuen in Yuen
Long for residential use. It is expected that the offer of
land premium will be issued soon.

Meanwhile, a land exchange application for another
proposed residential development of the Group at D.D.
129, Lau Fau Shan in Yuen Long is also under progress.
The offer of provisional basic terms from the Lands
Department will be available soon. The Group entered
into a sale and purchase agreement on 30 July 2015
for the conditional disposal of D.D.129 to a third-party
purchaser, pending completion.
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MANAGEMENT DISCUSSION AND ANALYSIS
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For the residential development project with Sun Hung
Kai Properties Limited at So Kwun Wat, Tuen Mun, the
planning application to the Town Planning Board was
completed in the previous financial year. A land exchange
application to convert the land to residential use will be
made with the Lands Department in due course.

In February 2014, the Group acquired 25% interest in
a piece of land located at Sha Tin Town Lot No. 603,
Lok Lam Road, Fo Tan, New Territories which will be
developed into a low-density residential development.

LUXEAST, the Group's 49% interests in the parcel of
land situated at FEARANBEHN IEBETE X
BPAAE - -ZE=ERMA (West of Wenyuan Road and
South of Houfutinggang, Haining, Zhejiang Province,
the People’s Republic of China) for the development
and construction of office, retail, carparking spaces and
other development pertaining to the land, pre-sale has
commenced in late 2012, and the respective EEFiHE
7% (Building Ownership Certificates) have been issued
in March 2015. A total of 75 R EE&E4E (Sale and
Purchase Agreement for Commodity Flat) and a total of
6 R E (Purchaser Letter) have been signed up to the
end of the reporting period.

Property Investment Division

The Property Investment Division recorded a turnover of
HK$11.5 million for the six months ended 30 September
2015 (for the six months ended 30 September 2014:
HK$13.4 million).

Leasing performance of Shatin Industrial Centre was
steady, attaining an occupancy rate of approximately
87% at 30 September 2015.
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MANAGEMENT DISCUSSION AND ANALYSIS
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Other investment properties of the Group including No.
31 Wing Wo Street in Sheung Wan, CentreHollywood in
Sheung Wan in which the Group has 60% interest, some
units at Kin Wing Industrial Building in Tuen Mun, various
land lots in D.D. 76 Ping Che in Fanling, various land lots
in D.D. 128 Deep Bay Road in Yuen Long, One Eleven in
Sai Ying Pun and Hoi Bun Godown in Tuen Mun in which
the Group has 50% interest, all contributed satisfactory
income to the Group during the period under review.

On 19 March 2015, the Group entered into a sale and
purchase agreement for the disposal of CentreHollywood
in Sheung Wan in which the Group has 60% interest. The
Division had ceased to receive rental income derived from
CentreHollywood upon completion of the disposal in July
2015.

To diversify its investment portfolio, the Group entered
into a sale and purchase agreement on 19 May 2015
and 8 September 2015 for the acquisition of a serviced
apartment building in Sai Ying Pun (“One Eleven”) and a
commercial building in Cheung Sha Wan (“PeakCastle”)
respectively. Both One Eleven and PeakCastle are
conveniently located in close proximity to MTR Station
and will be renovated to improve the respective rental
income and property value. The Division had started
to receive rental income derived from One Eleven and
PeakCastle upon completion of the respective acquisition
in July 2015 and October 2015.

Property Agency and Management Division

For the period under review, the turnover of the Property
Agency and Management Division was HK$10.8 million
(for the six months ended 30 September 2014: HK$8.0
million).

During the period under review, the Property Agency
and Management Division continued to provide project
management service and site supervision service to the
large-scale integrated development project in Haining
City, Zhejiang Province, the People’s Republic of China.
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MANAGEMENT DISCUSSION AND ANALYSIS
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In Hong Kong, the Property Agency and Management
Division acted as the project manager for The Grampian
at Nos. 11-13 Grampian Road, a residential project at
Sha Tin Town Lot No. 603, Lok Lam Road and two of the
Group's redevelopment projects, The Bedford at Nos. 91-
93 Bedford Road and The Austine Place at No. 38 Kwun
Chung Street.

This Division also provided property management services
to The Austine Place, The Bedford, CentreHollywood
in Sheung Wan, Eight College in Kowloon Tong, Golf
Parkview in Sheung Shui, One Eleven in Sai Ying Pun and
One LaSalle in Kowloon Tong.

Other services of this Division included rental collection
and leasing agency services to 8 Hart Avenue and The
Cameron in Tsim Sha Tsui, CentreHollywood in Sheung
Wan and One Eleven in Sai Ying Pun.

Health Products Division

The Health Products Division recorded a turnover of
HK$25.9 million for the six months ended 30 September
2015 (for the six months ended 30 September 2014:
HK$27.3 million).

As at 30 September 2015, there were 12 retail outlets
(including a HealthPlus shop at St. Teresa’s Hospital
in Kowloon) and 1 service centre in operation. Due
to substantial increase in rental by the landlords, 2
HealthPlus shops have been closed: Lai Chi Kok shop was
closed in May 2015 and MTR Kwun Tong Station shop
was closed in September 2015. To meet the needs of our
customers, 2 new shops have been opened during the
past 6 months, 1 new shop located at The Austine Place
was opened in April 2015 and the other one located at
Pioneer Centre, Prince Edward was opened in July 2015.
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MANAGEMENT DISCUSSION AND ANALYSIS
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The Health Products Division introduced 2 new products,
“Metro Chinese Medicine Series — Notoginseng Health
Tonic Powder” and “HealthMate - Brazilian Green
Propolis Extract”, in June 2015 and August 2015
respectively.

OUTLOOK

During the period under review, many European
countries are struggling for economic recovery and
Greece debt crisis remains unresolved. In the United
States, as the Federal Reserve describes, economy is
expanding at a moderate pace. The Chinese economy
has faced some setback due to the decrease in exports
and increase of huge stockpile of inventories in many
different sectors built up over the past few years. In
Hong Kong, the economy has slowed down and it will
unavoidably be influenced by the challenging external
environment over the short and medium term. Amid the
recent stalled tourism spending, building construction
project works continue to be very active.

While the current construction and construction related
market have presented ample opportunities for the
Group, the problems of skilled labour shortage and
resultant high labour cost coupled with the ageing
and shrinking working population cannot get resolved
in the short run. The labour market in Hong Kong is
expected to remain tight with unemployment rate being
kept at around 3.5% for four consecutive years. Keen
competition for labour especially for the construction,
interior and renovation, and building materials industries
continues. Facing such difficult situation, our Group’s
primary objective is to keep a stable workforce and to
retain our loyal staff members. Cost control practice has
also been implemented to stay competitive and measures
have been taken to maintain our Group's profit margin.

REERIMPELMAHFER 2R -2
FRARZZE-AFN\AEH#HMTEL—H
T=EHE I R[N -BREEBR] -

RE

RERESE REZBNERSE HIEBHERE
B ENSEEBEHOREIBR -XEH
M RBERR KB ELURNREE &R M
REISE  HRH OB RZETERNBER
FRENAEEFIEM BEPEEEHRE
E-BBEBEEENRE MAEPEHASE
AEeEZHBARBNINEREZE -BELD
HiREDHEBEFEF AR B FREIRE TREMK
RtoERe

HABREZEREZERBETSAARERMRT
REEH BREME TERRALELENSS
BOMABE MEAOZBRICNEBAODSE
BEBE TEHMNEBEEGIER -EHREE
EImSNHREEM AERCEENFREE
H3.5%HKF Bt B THFHIULHZE
E RHRBHUREZEMBITREDNARTE -
HHE-NR ARENERERRERSD
IRERBEEFHNEL - RMTFEERAAE
ERERARESETE D BRRIERRISTA
SENFEER-
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MANAGEMENT DISCUSSION AND ANALYSIS

BEE 2 mE D

Demand for housing generally held firm under sustained
low interest rates and tight supply in the near term.
Developers accelerated the pace of launching new
projects in the second quarter of 2015. Primary market
transactions surged by 33% over the preceding quarter
of 2015, while secondary market transactions dropped by
19%. The second-hand housing market cooled off visibly
recently as owners offer discounts amid concerns over
a possible interest rate rise and stock market volatility.
Some potential buyers are cautious about the risk of a
housing market bubble, while others are hindered by the
HKSAR Government'’s tightening lending policy. However,
the average loan-value ratio was 70% in 1997, compared
with 50% now. Even if price correction takes place, the
current loan-value ratio provides a sufficient buffer to
prevent negative equity.

To maintain a healthy and stable development of the
property market, the HKSAR Government has been
putting sustained efforts to raise flat supply through
increasing land supply. The total flat supply in the coming
three to four years will rise to 83,000 units, which should
bring about a better balance between demand and
supply in the property market. As it takes time to increase
supply, the immediate impact on property market should
not be too severe.

Our Group has forward planning in launching our
development projects progressively, ensuring steady
performance in the coming few years. The other
property-related services including our project
management, property management, rental leasing
and collection services will continue to capture growth
opportunities in the rapidly changing property market.

A RSEREREREANERT
FEERRNMARI -BRBENR-"ZF-—AFSH
“EEMREEFRBN SR —FHERS
EBR-E-RAFE-FEMAB% M=FH
SR ZEBTRI9% - IH -_FEMSEE
R DHREZEBANRELARKRTIKE
THRUBABEERENHN BRI EEER
HEETSORAABRREER THREMER
BEXAEBRERRFREERBERMILD - R
e — W AEFFRIBLERDBT0% » MRE
A1%50% - BMfE i IRER AR AR\ =
TREZHANEFTEZEREEEE-

REFETRERERRE TREEBFED
e TS 0 1B £ B DR N5 E 3
E-ERR=ZZENFH FEHELASKES
83,0001 BE 1 » J& A5 W) L F b A 45 48 T A1
RFG-ARBNEEHREDAFEE Bt
HETHERECERTE T IRE-

FEECHEEMNRE B EHRMNVER
HE  RERRBFREFR -HEEE -
B HERWERE S H b E R -
BERSEBENETHEBENRRELK-

14 HANISON CONSTRUCTION HOLDINGS LIMITED INTERIM REPORT 2015/2016



MANAGEMENT DISCUSSION AND ANALYSIS

BEE 2N wmE DN

Leasing market remains positive. During the period under
review, our Group has disposed of CentreHollywood
to capitalise on the promising return on increase in
property value. Meanwhile, our Group has completed
the acquisition of two other properties, One Eleven in
July 2015 and PeakCastle in October 2015, both with
high potential for increase in rental income and property
values in future. The overall performance of other
properties in our Property Investment Division remain
stable, generating satisfactory rental yield and carrying
potential revaluation gains as we continuously improve
the building service and upgrade the quality of the
investment properties.

Retail businesses in Hong Kong continue to stay fairly
weak following a notably-slow start since last year with
the decline in tourist spending especially on luxury items.
Despite the slowdown in retail sales overall, the retail
market continues to face with high retail shop rentals
and rising costs. The Health Products Division will operate
against these headwinds while aiming at providing
customers with high quality products and excellent
customer service.

The Group will continue to stay prudent while advance
with caution to operate our business and sustain growth.

HEMSKRALE REEARE AEEC H
& CentreHollywood ' B # [ 3R Al & & i 1Y
NEEEER -BHUFRK AEEFER=-F
—AFtARZE-HF+AERWEME
H ¥ % 0ne Eleven} PeakCastle - 5K 3R3E M
BEMEEHSRARMEEELIAEBSE
RED HREMSERAEFRBERFARER
EYEER AEBEYEREINHMMY)ER
RBREEEHEFTYE UHFRTBENHESKE
REHBERREED

BEFRBERHE LHRHECMAVEER
D EREETERERE 2B TEDNEE
ToORE BRESEHERRNE B2ED
CHEENRSEEREEREASE REE
M HRELRBEZR BNERNAEF
REBEERREMNEF R -

FEBGRBRSER BRERCEXEK 2
ERDHEIF IR o
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FINANCIAL REVIEW
1 %5 o1 8

GROUP LIQUIDITY AND FINANCIAL
RESOURCES

The Group'’s financial position continued to be healthy.
The total bank balances and cash had increased from
HK$301.2 million as at 31 March 2015 to HK$453.6
million at the close of business on 30 September 2015. As
at the period end date, the current ratio (current assets
divided by current liabilities) increased from 1.27 times as
at 31 March 2015 to 1.55 times.

For the purposes of maintaining flexibility in funding
and day-to-day financial management, the Group has
obtained banking facilities with an aggregate amount
of HK$1,358.2 million (HK$348.2 million was secured by
first charges over certain leasehold land and buildings,
investment properties, asset classified as held for sale and
bank deposits of the Group), of which HK$263.5 million
bank loans have been drawn down and approximately
HK$390.4 million has been utilised mainly for the
issuance of letters of credit and performance bonds as
at 30 September 2015. The Group’s current funding
requirements are satisfied by available banking facilities,
cash generated from operations and the bank balances
and cash as at 30 September 2015.

TREASURY POLICIES

In order to minimise the cost of funds and to achieve
better risk control, the treasury activities of the Group are
centralised and scrutinised by the top management. The
Group's treasury policies remain unchanged from those
described in the latest annual report 2014/2015.

EERDESTRUBER

AEBHERREFER - R-_Z—HFHIA
=+ EEEBBARE AEEZRITEHRK
BEeBHER_FT-—AF=A=1+t—H2BE
301,200,0007T 32 /i = 7 #453,600,0007T &
AERBEERB  RELER CRBEERURE
EE)A-ZE-HAFE=ZA=1+—HM1.272 Lt
FE1.55(%

ATREMERBEMBERE2EEN K=
E-HFEAA=TH AEEAUBHAZET
= & 458 558 %1,358,200,0007T (H A8 #
348,200,000T T U AR EEE THE L R 1E
F REVE BRIPZGEVERRITER
{ESE—IKIF) » B E¥5263,500,000T KR 1T
ERMEHIRE - m#%8%390,400,000T 2 K B
A FEEABRTEARRBHORE -FAHT
BANRTEER EEMEENESRNS
E-HFNA=THHRTERRES 22U
ENAEBRRENESLEE.

MEEEBUR

BTREESRAREZEENERIZES A
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B AR HI 220142015 A FIR W &S &
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FINANCIAL REVIEW
1 %5 o1 8

CAPITAL STRUCTURE

It is the intention of the Group to keep a proper
combination of equity and debt to ensure an efficient
capital structure over time. During the period under
review, the Group has borrowed Hong Kong dollar loans
amounting to HK$263.5 million from banks (at 31 March
2015: HK$691.3 million). The borrowings have been used
for financing the acquisition of properties for investment
and development purposes and as general working
capital. The maturity profile of the lending spread over
a period of five years with HK$238.5 million repayable
within the first year, HK$1.0 million repayable within the
second year and an aggregate of HK$24.0 million within
the third to fifth years. Interest is based on Hong Kong
Interbank Offered Rate (“HIBOR") with a competitive
margin.

As at the close of business on 30 September 2015,
the Group was in a net cash position, calculated on
the basis that total bank balances and cash less bank
borrowings. As at 31 March 2015, the Group's gearing
ratio, calculated on the basis of the net borrowing of the
Group (total bank borrowings less total bank balances
and cash) over shareholders’ funds, was 22.4%.

COLLATERAL

As at 30 September 2015, the Group’s Hong Kong dollar
loans of HK$93.5 million (at 31 March 2015: HK$361.3
million) were secured by first charges over certain
leasehold land and buildings, investment properties and
assets classified as held for sale of the Group, at the
carrying value of approximately HK$387.1 million (at
31 March 2015: HK$1,231.5 million). In addition, bank
deposits of HK$82.6 million (at 31 March 2015: HK$83.7
million) was pledged for banking facilities granted to one
of the Group's joint ventures in the People’s Republic of
China.

BEXGER

AEBEIRRE-—BAEENEAREKA
& DBERTEEEF —BERNERLEE
RERBEHE AEECRBTRESBEER
£ 8%263,500,000t (R=ZZE—H&FE=H4
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—REEER BRI LFHEE F—FA
{812 8 %#5238,500,0007t  E - F HE R B
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FINANCIAL REVIEW
1 %5 o1 8

CONTINGENT LIABILITIES

During the year ended 31 March 2004, legal actions in
respect of allegations of copyright infringement and
defamation were taken against certain subsidiaries of
the Company carrying on its health products business.
No further steps have been taken against the Group
in respect of such actions after the court hearing for
directions to appoint experts and exchange witness
statements took place in 2004. At 30 September 2015,
the directors of the Company are of the opinion that in
view of the uncertainty it is not practicable to assess the
financial effect.

As at 30 September 2015, the Group has provided
a corporate guarantee to a bank to secure banking
facilities granted to a joint venture of approximately
HK$30,344,000 (at 31 March 2015: HK$27,100,000),
which represents the Group’s proportionate share of
the banking facilities utilised as at 30 September 2015.
No provision for financial guarantee contracts has been
made at the end of the reporting period.

COMMITMENTS

At the end of reporting period, the Group had the
following commitments:

(i) Contracted for but not provided in
condensed consolidated financial statements

ZREE

REBE-ZZZENF=ZA=+—-HLEFER &
RAETHREREEREZ ZWBERAE
LHRERFE 2 EERRELEAEHFR-B=F
ENFREEERRIBRBARLEREHR
ZETRAE 2SHRREERAHAEER
RERE—-STH - R=_FE-—HFILA=1+AH"
ARREZRD BERETEEN  MTEEY
ButE A B E-

R-ZE-—RFAA=1+H AEEC @R
TR 48%30,344,000T (R=ZF—HF=
A=+—H :/8%27,100,0007t) KA TR -
DER—EEELEERZRITREREE &
MEAREBREHISEZR - —HFH
B=1TH8HAZRTHERE -NIRESHRL
BRMBEERENIELBE-

Z

RI|ERR  NEEE T HHEE:

() BIINERIINEARRESPBEHRR
A

30.9.2015 31.3.2015
—E-—FE —E_FE
hA=+8 =A=+-—H
HK$'000 HK$'000
BT T ik cn e
Commitment for the acquisition of a Y& — & i B 2 &)
subsidiary 2R 893,500 -
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FINANCIAL REVIEW
1 %5 o1 8

(i)

In addition, the Group had also committed with
another joint venturer to contribute to the joint
venture by means of shareholder’s loan to finance
the expenditure of property under development if
called.

Authorised but not contracted for

As at the end of both reporting periods, the Group
had also committed to contribute HK$231.5 million,
representing 23.63% of the anticipated project
costs, for the joint development of a site in So Kwun
Wat, Hong Kong.

o AEETBERERSE —SEEXS
L AERERFEURRERG NETH
& AUXNEELERBRPYEZX

H:'lo

(i) SERBERTH

RMERSER AEEEEERAE
BRR-RURBEERESG 2N
7B 1#231,500,0007T {5 FRETTH B B AN 2

23.63% °
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OTHER INFORMATION

HAi & ¥

DIRECTORS’ INTERESTS AND SHORT
POSITIONS IN SHARES, UNDERLYING
SHARES AND DEBENTURES

As at 30 September 2015, the interests of the directors
and chief executive in the shares of the Company as
recorded in the register required to be kept by the
Company under Section 352 of Part XV of the Securities
and Futures Ordinance (“SFO") or as otherwise notified
to the Company and The Stock Exchange of Hong Kong
Limited (the “Stock Exchange”) pursuant to the Model
Code for Securities Transactions by Directors of Listed
Issuers (the “Model Code”) were as follows:

(i) Long position in shares of the Company

EEZRM - HERORESES

BERA

REZZ-HEFNA=TH EER&ESTHA
ERAQDBAZBROF EETHERADAR
BEFRPERD ([EHFRBEMRPM]) EXV
HWEIBRAFE 2 ERMA HRE L
TAEBETESRRZ 2RETH ([RES
AN BAEARAREBHERZAARA
B ([BRFT]) 2 ST

() REQXARGZHER

Number of ordinary shares

Total number

HERKHHA of ordinary % of issued
Personal Corporate Other shares  share capital
Name Capacity interests interests interests EBR HERORE
# & 54 A ES AR Hit i JR 1748 & Bk
Cha Mou Sing, Payson (1) Beneficial owner 919,639 4,467,840 144,582,585 149,970,064 22.12%
B EREEA (Note (a)) (Note (b))
(2) Interest of controlled corporation (MiEE(a)) (FiEE(b))
STEEEzES
(3) Beneficiary of discretionary trusts
MEEEzZHEA
Cha Mou Daid, Johnson  Beneficiary of discretionary trusts - - 147,331,523 147,331,523 21.74%
ERE MEGEIZEEA (Note (b))
(BEE (b))
Wong Sue Toa, Stewart (1) Beneficial owner 5,624,105 4,270,975 - 9,895,080 1.46%
TE BEREAA (Note (c))
(2) Interest of controlled corporation (M&E©)
TEEEzER
Tai Sai Ho Beneficial owner 570,022 - - 570,022 0.08%
gttx BREAA
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OTHER INFORMATION
Hg#

Notes:

(@)  The shares are held by Accomplished Investments Ltd., in
which the relevant director is deemed to be interested by
virtue of Part XV of the SFO.

(b) These shares are held under certain but not identical
discretionary trusts, of which Mr. Cha Mou Sing, Payson
and Mr. Cha Mou Daid, Johnson are among the members
of the class of discretionary beneficiaries.

(c) Mr. Wong Sue Toa, Stewart’s corporate interests in the
Company arise from the fact that he owns 50% of the
share capital of Executive Plaza Limited, which holds
4,270,975 shares of the Company.

(ii) Share options

Certain Directors have been granted share options,
details of which are set out in the paragraph
headed “Share Option Scheme” below.

Save as disclosed above, as at 30 September 2015, none
of the directors and chief executive of the Company
or their associates had any interests or short positions
in the shares, underlying shares and debentures of the
Company or any of its associated corporations (within
the meaning of Part XV of the SFO) which would have
to be notified to the Company and the Stock Exchange
pursuant to the Model Code, or which were recorded in
the register required to be kept by the Company under
Section 352 of Part XV of the SFO.

SHARE OPTION SCHEME

The Company'’s former share option scheme was adopted
on 3 January 2002 and was terminated on 21 September
2011. Pursuant to the Company’s new share option
scheme (the “Scheme”) which was adopted by the
shareholders of the Company and became effective on
21 September 2011, all directors (including independent
non-executive directors), full-time employees and
consultants of the Company, its subsidiaries and/or its
associated companies are eligible to participate in the
Scheme. Details of the Scheme have been disclosed in the
2014/2015 Annual Report of the Company.

et :

(a) ZZERJiEAccomplished Investments
Ltd.3EE MRBEEFRBEKEHIEXVER
ERESHRAREZER

(b) ZEROBEETFIEBBELATE &8
BRERSRELEVRE T TEARBRERT
ZHESBRAEREPZHE

(0 FIHEXAEEAQNRZAREZDNEBRH
BEEHERERRAAMS0%R A ERMEF
B ZARFEARDT4,270,975 K45 ©

(i) B\

ETESCERBRE BREAFBERT
N[ERETE] —F&Re

BREXHEEEN RZFB-—AFAA=T
B ARAEERESTHRAERREZTAZ
BBARAQTRHEEEEEE (BEHR
HIBEIRBIEXVERR T 2% ) 2 IR HER
REEET BHEFBRERETAUANS
RRB KRBT REERARRAREBEESR
HERPIEXVEREIS2IRAFE 2B TMAZ
EAESEIAE -

B ESTE

AAREENBRETENR-_ZSZT_F—F=
AERMARR-_Z——FNAA=-+—HB#KILE-
RIEARDBHOBREE (58] (R
—E-—FhAZ+-BEARDQTAREESH
REXR) -ARE-HHBARAR, SHHEE
RAZHEES (BEBIAHTES) -2
BEEREMIIFESSHEZTE 2 ERK &5t
B 2 FHBRAD T Z220142015F AR E -
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OTHER INFORMATION
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No share option was granted, cancelled or lapsed in RBZ=-FT—-HRFAA=FTHIEANEAR"
accordance with the terms of the Scheme during the six ~ HIEEREBIBZTE 2EFTE Y Sk
months ended 30 September 2015. Details of movements XM RIBEZ SR HBRIENBR S BT
in the share options under the Scheme during the period BT :

were as follows:

Balance as at Exercised Adjusted  Balance as at
1.4.2015 during during 30.9.2015
Category or name of Exercise price R-Z-1F the period the period R=FE-H%F
participants Date of grant per share Exercise period A—8 RER WK  AA=tH
SEEFHANS RA® SRITKE T8 2R (g :d BE LR
(Note 1) (Note 2(a)) (Note 2(b)) (Note 1)
(EET) (BEE2(a)) (HEE2(b)) (HEET)
Directors of the Company
ANRZES
Cha Mou Sing, Payson 26.11.2014 HK$1.08 26.11.2014 to 25.11.2019 5,360,000 - 1,340,000 6,700,000
ERE ik B8 —E-WE+-AZt+RAZE
+-A=t7H “2-NEt+-B=tEH
Wong Sue Toa, Stewart 26.11.2014 HK$1.08 26.11.2014 to 25.11.2019 5,360,000 = 1,340,000 6,700,000
TE —2-mE BT —E-NFE+-AZ+REE
+-A=txH “E2-nE+-A=tAR
Tai Sai Ho 26.11.2014 HK$1.08 26.11.2014 to 25.11.2019 2,680,000 - 670,000 3,350,000
R “E-mF B#0eT —EB-WNET-AZtRHE
T—-A=+5E “E-NE+-A=TEH
Cha Mou Daid, Johnson 26.11.2014 HK$1.08 26.11.2014 to 25.11.2019 2,680,000 - 670,000 3,350,000
ERE —2-mF B8 —E-NE+-AZt+RAZE
+-A=t5B —2-NEt+-B=tEH
Chan Pak Joe 26.11.2014 HK$1.08 26.11.2014 to 25.11.2019 536,000 - 134,000 670,000
BafkE —2-mE BT —E-NFE+-AZF+REE
+-A=txH “E2-nE+-A=tAR
Lam Chat Yu 26.11.2014 HK$1.08 26.11.2014 to 25.11.2019 536,000 - 134,000 670,000
WEF “E-mF B#eT —EB-WNET-AZtRHE
+-A=t+AXE “E-NE+-A=TEH
Lau Tze Yiu, Peter 26.11.2014 HK$1.08 26.11.2014 to 25.11.2019 412,000 - 103,000 515,000
27iE —E-NE B8 —E-NE+-AZt+RAZE
+-A=t7H “2-NEt+-B=tEH
Sun Tai Lun 26.11.2014 HK$1.08 26.11.2014 to 25.11.2019 536,000 - 134,000 670,000
B —2-mE BT —E-NFE+-AZ+REE
+-A=txE “E2-nE+-A=tAR
18,100,000 - 4,525,000 22,625,000
Employees of the Group 26.11.2014 HK$1.08 26.11.2014 to 25.11.2019 10,676,000 (5,830,000) 1,211,500 6,057,500
rEEZER —2-mE BT —E-NE+-AZ+REE
+—A=+5B ZE-hEt+-A=tEH

28,776,000 (5,830,000) 5,736,500 28,682,500
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Notes: st :

1. The exercise price and the number of outstanding share options 1. MARTEZBRETECERBEECRAERATN=
were adjusted as a result of the bonus issue of shares of the Z—AFNATABRITARERAE FHEER
Company on 16 September 2015, details of which are disclosed AABREHA-Z—AFART+BZAE-
in the Company’s announcement dated 16 September 2015.

2. (@)  The share options have no vesting period. 2. (a) BREMERELS-
(b) The weighted average closing price of the Company’s (b) AOTRONBEEREETER SR ZM
shares immediately before the exercise dates of the share EFHRHEASREBYE2.185T e

options was HK$2.185 per share.

DIRECTORS’ RIGHTS TO ACQUIRE BEEREREZER
SECURITIES

Save as disclosed above, at no time during the period BREXPATIEEE N AR B REEMHE R
was the Company or any of its subsidiaries a party to any WA EREAEBER ZEMZHE BEARQ
arrangements to enable the directors of the Company to  FIEEUEBEAR QAN EMEAEAEE
acquire benefits by means of the acquisition of shares in, ZROBEERS (BELARES) MER
or debt securities (including debentures) of the Company MEBEESEHFE2EBH AR TR T
or any other body corporate, and none of the directors,  ZINEEE T RBEARQ T FHFH 2R NN
or their spouses or children under the age of 18, had any  RAZTEZEER -

rights to subscribe for securities of the Company, or had

exercised any such rights during the period.
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OTHER INFORMATION
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INTERESTS OF SUBSTANTIAL
SHAREHOLDERS

As at 30 September 2015, in addition to those interests
as disclosed above in respect of the directors, the
interests of the substantial shareholders in the shares
and underlying shares of the Company as recorded in
the register required to be kept by the Company under
Section 336 of Part XV of the SFO were as follows:

FTERRZER

A—E-HAFAA=ZTH REXFTIEERR
EEERN TERRALRATRG RIEE
BidH BECHERAQATARBEESRBER
BIEEXVEBEE336IRBFE 2 B MR 2w
T

Long position in shares of the Company REATRBZHR
% of issued
Number of share capital
Name Capacity ordinary shares HERT
#18 54 ZRRROEE BAED L
HKR International Limited (“HKRI”)  Beneficial owner 328,493,757 48.47%
(Note a) ERBEAA
ERELERERERAT
([BEBEE]) (Hia)
CCM Trust (Cayman) Limited (1) Trustee, and 457,846,998 67.56%
(“CCM Trust”) (Note b) BFREA R
CCM Trust (Cayman) Limited (2) Interest of controlled corporation
([CCM Trust]) (FizEb) SELEEzESE
Notes: B

(a) Mr. Cha Mou Sing, Payson and Mr. Cha Mou Daid, Johnson,
being directors of the Company, are also directors of HKRI.

(b)  These interests comprise 129,353,241 shares directly held by
CCM Trust and 328,493,757 shares indirectly held through HKRI.
As CCM Trust controls more than one-third of the share capital
of HKRI (held as to approximately 41.48% by CCM Trust), it is
deemed to be interested in the respective share interests of
HKRI. CCM Trust is holding these shares as the trustee of certain
but not identical discretionary trusts of which members of the
Cha Family (comprising, inter alia, Mr. Cha Mou Sing, Payson
and Mr. Cha Mou Daid, Johnson, being the directors of the
Company) are among the discretionary objects. Mr. Cha Mou
Sing, Payson is also a director of CCM Trust.

(a) ALRESEHBEAEREBERETATER
EMES-

by HEEZEFEACM TrustEEFEFZ
129,353,241 BRI R EBEBEEREREZ
328,493,757 B 1 o A FACCM TrustiZ # & 78 B
¥ BRAB=5 2 — (CCM TrustiF B H41.48% 1
o) MEARRARSBEEFBENRDPES
o CCM TrustBUEsTA B AE TARBERS
ABFEERERD ZEETZHEZRALREE
KXERE (EFEEALARDESERBLELERE
BEBERE) ERBEENRCCM TrustZES -
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Save as disclosed above, as at 30 September 2015, the
Company has not been notified by any persons (other
than directors and chief executive of the Company) who
had any interests or short positions in the shares and
underlying shares of the Company which were recorded
in the register required to be kept by the Company under
Section 336 of Part XV of the SFO.

PURCHASE, SALE OR REDEMPTION OF
LISTED SECURITIES

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

EMPLOYEES AND REMUNERATION POLICY

As at 30 September 2015, the number of full time
employees of the Group, excluding its joint ventures, was
799 (of which 157 employees were in Mainland China).
The Group offers competitive remuneration packages,
including a discretionary bonus and share option scheme
to its employees, commensurable to market level and
their qualifications. The Group also provides retirement
schemes, medical benefits and both in-house and
external training courses for staff.

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

The changes in the information of directors of the
Company which are required to be disclosed pursuant
to Rule 13.51B(1) of the Rules Governing the Listing of
Securities on the Stock Exchange (the “Listing Rules”) are
as follows:

(@) As Mr. Wong Sue Toa, Stewart, the Managing
Director of the Company, reached the retirement
age of 65 under the Company’s employment policy,
his employment with the Company extended for
a fixed term until 11 March 2018 and renewable
subject to, among other things, review by the
Nomination Committee of the Company. Under the
employment contract entered into between the
Company and Mr. Wong, in addition to director’s
emoluments covering (i) salary, (ii) performance-
related bonus and (iii) contribution to retirement
scheme, Mr. Wong is also entitled to a lump sum
payment for early termination of his employment.

BREXHBEEN RZFE-—AFNA=T
B AATREFABEMAL (ARAEER
RETHABRIN) RADQ TR0 R ERER D
o EATSERA D ARERE S R E KRS
XVEBE 336K AT E 2 B MR 2 B ERE

B o
BE HEIFELED LmRS

REIA - ARBRHHEEAMBE AR L EBE
HEXBEQEMAQR 2 LHES-

BERMEBE

R-ZE-FFEAB=1H AEB (FEEH
EELHE)FTNVEERES  HP1578ES
EHPEA  AEBSBRHSEKERBEES
2ER BESRHARSI INFHNAS &
BRBREARBRETE -AEETAESR
HRAKSHE BEEFN 28 RIEHIEI
FRiEe

BELHRAE13.51B(1)IRKEZ
EEEH
BEBLFAESLHHRAN(TLETRADE
1351BIMREBEFIRBECESEREENT

(a) AEXRAESRKEIHERLEEE
AR EME A BRET E6SE RN F iR
AREEREEEEABR BEE-F
—NF=ZA+—-B1 MZEARTLR
(HPBRB) AR A REEZESERRE
F-EXRRBHEIEEBRITNEREN
T ERLEBAREESME CRE0FH
T (EERRADRE 2 TEALK (i) R K5
) 29 FARREFRILEERES
— IR

20152016 F RSk HmMBAIRERAERLAE 25



OTHER INFORMATION
HtER

(b) Mr. Cha Mou Daid, Johnson, a Non-executive
Director of the Company, is a non-executive director
of China International Capital Corporation Limited
(shares of which were listed on the Stock Exchange
in November 2015).

AUDIT COMMITTEE

The Audit Committee of the Company has been
established since December 2001 and has written terms
of reference. The primary duties of the Audit Committee
are to review and supervise the financial reporting
process and internal control system of the Group.

The Audit Committee has three members, being the
Independent Non-executive Directors, namely, Mr. Chan
Pak Joe, Dr. Lau Tze Yiu, Peter and Dr. Sun Tai Lun. Dr. Lau
Tze Yiu, Peter has been appointed the Chairman of the
Audit Committee.

REVIEW OF INTERIM RESULTS

The Company has engaged Messrs Deloitte Touche
Tohmatsu, the Group’s auditor, to assist the Audit
Committee of the Board to review the unaudited interim
financial report of the Group for the six months ended 30
September 2015.

CORPORATE GOVERNANCE

The corporate governance principles of the Company
emphasise a quality Board and transparency and
accountability to all shareholders.

(b) $’Rﬁ#$ﬁlﬁ§$§f\%5‘ﬁ’£%¢ll
BRERROARLAE (AROR=-F—
F+—-BRBERFT ™) 2T §$°

BEREES

ANABREREN=BE—F =AML
PEHEEERERE - BREER 2 IER
ERERRERAEE Y BEREFRA

MEERS -

EREEEHA=ERE YABUFATE
= ﬁ} |BBRAELE B FIREEIREKR

T2 rRELREARAEREZEEEZE

a‘fﬂﬁﬁ

o

FHREEHN

AAREALTEEZEENZE « BER S 25
TP ESERTERZESERNEEER
BE-_Z-hAFANA=+THLEREAZRE
ERPHIBERE -

EER

RRABNEXERTABAEEE2HEER
BEPRERHEERRES
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Throughout the six months ended 30 September 2015, REBZ-Z—HFAA=THLEANEAR &
the Company has complied with all the Code Provisions ~ ATREEF EHRAKETTUFAHEHZ (BEE
of the Corporate Governance Code (the “CG Code”) as  JASFAI) ([EEATH ) WA RIES
set out in Appendix 14 of the Listing Rules, except for W Til{REEE& I MM B ERE B RTFRZ
the deviations set out below in respect of which remedial #HRFTERLEBEEZEWEANT

steps for compliance have been taken or considered

reasons are given below:

(@) Code Provision A.4.1 of the CG Code stipulates (@) TEEATAFEALIMGTENEEEIE

that non-executive directors should be appointed BITESNEEEEREEMEH WEES
for a specific term, subject to re-election. The non- BR AN ZINITES (BEBILHE
executive directors (including the independent HITES)LRIEEEH  BREAXRAF
non-executive directors) of the Company are not R-ZEZAFNA-BREAZEBE
appointed for a specific term. However, pursuant B AEALBRIBERRBFAE L
to the Articles of Association of the Company ENTEZ=0—F3 8FITES
amended on 2 August 2005, at each annual general FHUTEERBUFHITESERER
meeting of the Company, one-third of the directors, B MBEESEARLB=FRE—X-
including executive, non-executive and independent Hit > AR FRBCHKEUE A EEE L
non-executive directors shall retire from office by NANEEERER T EXERTA
rotation, and every director shall be subject to WIZEERR

retirement at least once every three years. As such,
the Company considers that sufficient measures
have been taken to ensure that the corporate
governance practices of the Company are no less
exacting than those in the CG Code.

(b) Code Provision A.6.7 of the CG Code stipulates that (b) TEEARTAEAGTHEITAGIEEE

independent non-executive directors and other non- VHBITEEREMFHTEERLE
executive directors should attend general meetings BRRAE HARRRNERBEAENT
and develop a balanced understanding of the views fif o RATBFEHITEREEHMB L  FEH
of shareholders. Mr. Cha Mou Sing, Payson, being TESERELAERFHTESMETF
the non-executive Chairman, Mr. Cha Mou Daid, BTtREERBEHMEEFESS Uk
Johnson and Dr. Lam Chat Yu, both being non- REERRAAR-_ZF—HENAZTE
executive directors of the Company, were unable to HETZRRBFAG - RERETFEE
attend the annual general meeting of the Company ERTAl AA TS B S E BRI —
held on 25 August 2015 as they had other important Y& BEREE M T PR R AR E T
business engagements. To ensure compliance with FESRALERRAG

the CG Code, the Company has taken and will
continue to take all reasonable measures to arrange
the schedule in such a cautious way that all directors
can attend the general meeting(s).
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(9]

Code Provision E.1.2 of the CG Code stipulates
that the Chairman of the Board should attend
the annual general meeting. The Chairman of the
Board, Mr. Cha Mou Sing, Payson, was unable to
attend the annual general meeting of the Company
held on 25 August 2015 as he had other important
business engagement. However, the Managing

(0

EEERTAFEEN2ETFRRIGRES
EEITFREFERRBFRAE -ARNE
EEIREREBELRAZTEREAM®E
ERESH BAREHELAQRIAR-E
—AFENAZTHEBETZRRBFX
oA HERRBFEAS2ESHERL
EREAQXF 2ABMTREMAETSRE

Director, present at the annual general meeting, EZREERE-
took the chair of that meeting in accordance with
Article 78 of the Articles of Association of the
Company.

MODEL CODE FOR SECURITIES EEETEBZRGINEETEH

TRANSACTIONS BY DIRECTORS

RATERM EHRANG AR EES
B ERESEARERS 2 TH - EAAL
AFERBERSEERE FEESYED
HECMFEEFHURFER 2B

The Company has adopted the Model Code as set out
in Appendix 10 to the Listing Rules as its own code of
conduct regarding directors’ securities transactions.
Having made specific enquiry to all directors of the
Company, all directors confirmed that they have complied
with the required standard set out in the Model Code.

On behalf of the Board RERESEE

LIS /%{
Cha Mou Sing, Payson FE
Chairman EHE

Hong Kong, 17 November 2015 B8 “E-—AHF+—HA++tH
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS

B

SiE@ER

For the six months ended 30 September 2015
BE-Z-—AFNA=+HLAER

Six months ended

30 September

BENA=THILAEA

2015 2014
S —ZT-NF
NOTES HK$°000 HK$'000
o BET T BT T
(Unaudited) (Unaudited)
(RESER) (REEER)
Turnover =E 2t 3 1,307,811 759,068
Cost of sales SHER A& (1,071,482) (635,329)
Gross profit EX 236,329 123,739
Other income Hayg A 4,472 2,058
Other gains and losses HiRHERER 573 (20)
Marketing and distribution costs THEEERDHER (26,977) (5,915)
Administrative expenses ITHRAX (104,897) (66,516)
Gain on change in fair value of REMEZ AT ER
investment properties EI Al g 91,354 103,623
Share of profit of an associate DIREE D RRER 95 5,216
Share of loss of joint ventures DIEEELEEE (3.760) (1,574)
Finance costs BiEE A (3.433) (3,020)
Profit before taxation MRF BRI 4 193,756 157,591
Taxation BEXH 5 (21,008) (9,233)
Profit for the period B Al 172,748 148,358
Profit for the period attributable to: T3 A LELHR
SRR
Owners of the Company RAREBA 160,753 132,067
Non-controlling interest FERER 11,995 16,291
172,748 148,358
(Restated)
(8LEH))
Earnings per share BREF
Basic (HK cents) EHAR (B4L) 7 23.8 19.7
Diluted (HK cents) 8 (BAL) 7 23.7 N/A 738 A
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
BRfseEaREMEEKRER

For the six months ended 30 September 2015
BE-Z—AFNA=+HLAER

Six months ended 30 September
BERA=+HLAEAR

2015 2014
—E-HEF —Z2-MF
HK$°000 HK$'000
BT T BT T
(Unaudited) (Unaudited)
(REER) (REER)
Profit for the period HA (9 7% A 172,748 148,358
Other comprehensive (expense) Htt2m () ks
income:
Item that may be subsequently IRBE#ZEH 7 EE
reclassified to profit or loss: Bm2EA
Exchange differences arising REBIIEBEEN
on translation of foreign =48
operations (1,565) 833
Total comprehensive income for the HiAZE NG EEE
period 171,183 149,191
Total comprehensive income THALTEEER
for the period attributable to: e Y
Owners of the Company PANETE 2PN 159,188 132,900
Non-controlling interest FEIERR R 11,995 16,291
171,183 149,191
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
AR S MBI

At 30 September 2015
R=ZZE-—HRFHARA=+H

30.9.2015 318820 15,
—B-—HEF —E-—FE
hB=+H = BaSras
NOTES HK$'000 HK$'000
B &E BET T BT T
(Unaudited) (Audited)
(REER) (L2 1%)
Non-current assets IRBEE
Investment properties REM 8 802,673 1,028,240
Property, plant and equipment ME--BERZE 8 69,700 68,794
Prepaid lease payments FEAHEERIE 6,234 6,508
Interest in an associate LSRN ol e 6,618 26,223
Interests in joint ventures EEEIRET 9 183,029 187,158
Deposit paid for acquisition of a S U BRI E A
subsidiary rE 24 99,800 -
Pledged bank deposits 2EARITER 82,605 83,720
Deferred tax assets EERIEEE 469 488
1,251,128 1,401,131
Current assets REBEE
Properties under development for R ZEFEWE
sale 10 345,450 343,166
Properties held for sale BIESEYE 315,114 393,680
Inventories =FE 14,783 22,089
Amounts receivable on contract EWEHNITRERIE
work 111,374 134,805
Progress payments receivable FEWGEE R IE 11 179,103 96,723
Retention money receivable FEWARE & 12 235,900 214,466
Debtors, deposits and prepayments EWFRIE - ZE K
SCANE 13 192,623 542,405
Prepaid lease payments BAHEERE 216 219
Amounts due from joint ventures B E & IR 1,192 18
Amount due from an associate FE Uk B & N B FRIE - 2,198
Investments held for trading BEEEZRE 318 426
Taxation recoverable TR [E B 2,926 2,940
Bank balances and cash RITEBREES 453,636 301,206
1,852,635 2,054,341
Assets classified as held for sale PEABIELEEE 14 10,077 2
1,862,712 2,054,341
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

BAGES BB R

At 30 September 2015
R=ZZ-—HFARA=+H

30.9.2015 31.3.2015
—B-—HEF —E-—FE
hBA=+H =A=+—AH
NOTES HK$'000 HK$'000
B 5 BET T BET T
(Unaudited) (Audited)
(REEEZ) (#E=%)
Current liabilities REEE
Amounts payable on contract work &S K TRRE 310,484 243,447
Trade and other payables FEASFRIE R H A
FEFRE 15 586,758 586,429
Taxation payable FEH I8 37,659 18,707
Amount due to a non-controlling FEAS FE IR AR 3R
shareholder EY Q] = 76,222
Bank loans — amounts due within RITER——FR
one year T RRIR 16 263,500 691,260
1,198,401 1,616,065
Net current assets RBEEFE 664,311 438,276
Total assets less current liabilities BWEERRBER 1,915,439 1,839,407
Non-current liabilities FRBEE
Other long-term payable Hih R BB RRIE 14,253 14,253
Deferred tax liabilities EERIESE 9,000 8,095
23,253 22,348
1,892,186 1,817,059
Capital and reserves BEARR#E
Share capital &N 17 67,768 53,632
Reserves i 1,824,418 1,689,928
Equity attributable to owners of ARABEBA
the Company FEfLRE S 1,892,186 1,743,560
Non-controlling interest IR RE R = 73,499
1,892,186 1,817,059
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

BRI FIES

For the six months ended 30 September 2015

EE-HFAA=THLEAREAR
Attributable to owners of the Company
KAAEEAEE
Share Property Non-
Share  Contributed Special options  revaluation  Translation Goodwill  Accumulated controlling Total
capital surplus reserve reserve reserve reserve reserve profits Total interest equity
B #ABH BHGRE  BRERE NEEARE BHERR BRAR ZitEd #i  FERES RHAE
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
BRI BRI BB BETT BETT BETT BETT BETT BETT BETT BRI
At 1 April 2014 R-E-RmEMA-A 53,632 8,769 21,941 - 982 6,357 (78) 1,256,409 1,348,012 5239 1,353,251
Profit for the period BRER - - - - - - - 132,067 132,067 16,291 148,358
Exchange differences arisingon ~ AERNEBEEZ
translation of foreign operations ~ E X £3 - - - - - 833 - - 833 - 833
Total comprehensive income BAr2EREES
for the period - - - - - 833 - 132,067 132,900 16,291 149,191
Dividend paid EfZRE - - - - - - - (17,162) (17,162) - (17,162)
At 30 September 2014 (Unaudited) R=F-MEAA=TA
(REER) 53,632 8,769 21,941 S 982 7,190 (78) 1,371,314 1,463,750 21,530 1,485,280
Profit for the period BREF - - - - - - - 287,135 287,135 51,969 339,104
Exchange differences arisingon  BREEINEREEZ
translation of foreign operations ~ EXZE - - - - - (1,811) - - (1,811) - (1,811)
Total comprehensive (expense) BR2E (X)) haeH
income for the period - - - - - (1,811) - 287,135 285,324 51,969 337,293
Recognition of equity-settled BANBREER
share -based payments MR 2§ 2508 - - - 5,749 - - - - 5,749 - 5,749
Dividends paid 2t ZRE - S S S S S - (11,263) (11,263) o (11,263)
At 31 March 2015 and WZE-EFZA=t-R
1 April 2015 k-Z-1§MmA-A 53,632 8,769 21,94 5749 982 5379 (78) 1,647,186 1,743,560 73,499 1,817,059
Profit for the period BaEA = = = = = = - 6073 160753 95 172748
Exchange differences arisingon ~~ BAERNEBEEZ
translation of foreign operations ~ EX £ - - - - - (1,565) - - (1,565) - (1,565)
Total comprehensive (expense) BREE (Rt WEeE
income for the period - - - - - (1,565) - 160,753 159,188 11,995 171,183
Dividend paid BERNZRE - S S S S S = (18,433) (18,433) - (18,433)
Issue of shares upon exercise of ~ THEBREMRT2RH
share options 583 8,452 - (1,164) - - - - 7811 - 781
Issue of bonus shares (note 17) BTAR (Hz17) 13,553 (13,553) - - - - - - - - -
Disposal of subsidiaries (note 19)  HEM A (FHiE19) - - - - - - - - - (85,494) (85,494)
At 30 September 2015 (Unaudited) R=Z-HEAA=1H
(REER) 67,768 3,668 21,94 4,585 982 3814 (78) 1,789,506 1,892,186 - 1,892,186
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
BRASHEEREE

For the six months ended 30 September 2015
BE-Z—AFNA=+HLAER

Six months ended 30 September
BEhRA=+HLREA

2015 2014
—E—-REF —E—-MmF
NOTES HK$°000 HK$'000
Pt &t BT T BT T
(Unaudited) (Unaudited)
(REER) (REEZ)
Net cash generated from (used in) KRB (FAR) EEXK
operating activities ZHEFEE 522,164 (5,256)
Investing activities REXEK
Purchase of property, plant and REBEME -BRER
equipment B} (7,270) (1,333)
Purchase of investment properties NEREYE = (3,317)
Proceeds from disposal of HEREME
investment properties FriS IR 11,752 =
Dividend received from an associate BUEEE A FIRE 19,700 -
Repayment from an associate N T 2B 2,198 -
Net cash outflows on acquisition of UEEHIE A &=
subsidiaries BEESRAH 18 (245,346) =
Deposit paid for acquisition of a AT UL BB B A &)
subsidiary Be (99,800) =
Net cash inflows on disposal of HEMBARZ
subsidiaries FEESERA 19 242,924 =
(Advance to) repayment from joint SZ0H¥ 2 (ER)
ventures 2 (1,174) 24,956
Capital injection to a joint venture IEFEEE = (32,325)
Placement of pledged bank deposits 1FHE KR 1T
(2N - (34,413)
Other investing cash flows HihR ER SRS 2,878 2,669
Net cash used in investing activities FARIREEK >
W& FE (74,138) (43,763)
Financing activities RLE T
Dividends paid EFZBRE (18,433) (17,162)
Repayment of bank loans BEBITER (284,760) (29,200)
New bank loans raised HBRITER = 68,000
Proceed from issue of shares BITRM TS FIE 7,871 -
Advance from a non-controlling FIERBRRER
shareholder - 2,241
Net cash (used in) from financing (AR REMEXER
activities ZIHEE T (295,322) 23,879
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS
BHESEERE K

For the six months ended 30 September 2015
BE-Z-—AFNA=+HLAER

Six months ended 30 September

BENA=+THIEAEAR

2015 2014
—E-AE —E—F
HK$°000 HK$'000
BT T BT T
(Unaudited) (Unaudited)
(REER) (REEZ)
Net increase (decrease) in cash and IR&RIRESESEILMN
cash equivalents OR2) F58 152,704 (25,140)
Cash and cash equivalents at the HUReRAEEE
beginning of the period 301,206 323,444
Effect of foreign exchange rate EXxSysooE
changes (274) (19)
Cash and cash equivalents HMARZHEERESSE
at the end of the period, B RERIRITERR
representing bank balances kRE
and cash 453,636 298,285
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
BES M B HRRM

For the six months ended 30 September 2015

36

BE-Z-AFhA=+tRHLAEA

BASIS OF PREPARATION

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

PRINCIPAL ACCOUNTING POLICIES

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

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.

mBEE

FERGEMBRERDIRETBEE
NERMZBEBEERNE=TMER [+
HMBRE | REBHEXSMERAT
Fzx LR (T EWBRA ) K&+ <Fr
B HBEREREMESR -

TESFBE

BRIREMERETHHTALUQFE
RN ARG S M BRRIIRIBE
SERANEHIMARE

BE-Z-AFAA=tHLEANERZ
AR S MBRRTER ST HER
SELIN EERAEEEE-ZT-4F
ZA=T-BLEFEMBHRRAEAE
—ﬁ°
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

BRI s

PRINCIPAL ACCOUNTING POLICIES

(continued)

In the current interim period, the Group has applied,
for the first time, the following amendments
to Hong Kong Financial Reporting Standards
("HKFRSs") issued by the HKICPA that are relevant
for the preparation of the Group’s condensed
consolidated financial statements:

Amendments to Defined benefit plans:

HKAS 19 Employee contributions
Amendments to Annual improvements to
HKFRSs HKFRSs 2010 — 2012 cycle

Amendments to Annual improvements to
HKFRSs HKFRSs 2011 — 2013 cycle

The application of the above amendments to
HKFRSs in the current interim period has had no
material effect on the amounts reported and/or
disclosures set out in these condensed consolidated
financial statements.

For the six months ended 30 September 2015
BE-Z—AFNA=+HLAER

FTESHEE @)

RAREIE  AREEXHKATHER
S ASEMZ THEERAEEZ
B RRE M RRAAEN T BY RS
R ZAEFTA

BB EL REBANFTE:
BT A2 BIR EEMHK
FEMBHRELEN BEYBHREE
ZABRT A B=2—-FF
EZE-CF
Bz FEHR
#

ERNHH/ELEL BEUYKHREE

ZABRT A A=f——F
E-F—=F
BHzFEHN
#

RAFHEERA LT BB REE
Bl 2 BRI AL AR AR RR S M |R
FEfeefik, B KREBRE
AERTE-
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

For the six months ended 30 September 2015

BE-Z

38

—AFNA=1tHILAER

SEGMENT INFORMATION 3. 27EEH
The Group is organised into seven operating AEBTIEREHE IR TLE BE K
divisions: construction, interior and renovation MREETIR EEMPMEER 2 4
works, supply and installation of building materials, BEEREE YERE WEZBERREMH
sales of health products, property investment, MEREREERSE -AEBULEDE
property development and provision of property REERERDBUBERB AR ARHIT
agency and management services. These divisions B (AXTEREREE)ETHERU
are the basis on which the Group reports its PHRESEB2ERRIMIEB 2R
financial information internally and are regularly o
reviewed by the executive directors of the Company,
being the chief operating decision makers, for the
purpose of allocating resources to segments and
assessing their performance.
(a) Segment revenues and results (a) PHBAREE
The following is an analysis of the Group's LX‘FEJZIK%.%%%% PEZWAR
revenue and results by operating segment: XEND
For the six months ended 30 September 2015 BE-Z-RFhA=+HLAEA
Interior Property
and Building Health Property Property  agency and Segment
Construction  renovation materials products investment  development management Total  Eliminations ~ Consolidated
NERER
BE  RHRES BENH EBER NERE NE8R &R AR Wi En)
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HKS'000 HK$'000
BT EBTR EBTT EBTT EBTT EBTT EBTT ERTT ERTT BT
TURNOVER EX%
External sales e 651,831 17,216 169,557 25,865 10,688 197,69 4958 1307811 - 130781
Inter-segment sales PEERHZHE 803 2461 21,081 19 832 - 5,863 31,059 (31,059) -
Total a4 6263 96T 190638 25,884 m0 197,69 081 13870 (1059 1307811
Inter-segment sales are charged by reference to market prices.
PEERBZHENSETEHE.
RESULT B
Segment result PEEE 21,446 12,055 17,675 762 78,703 75,259 697 212,597 - 212,597
Unallocated expenses FABKE (18,841)
Profit before taxation BEAER 193,756
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
B S M B HRRMEE

For the six months ended 30 September 2015

BE-Z-AFhA=+tRHLAMEA

3. SEGMENT INFORMATION (continued) 3. PEER®@®
(a) Segment revenues and results (continued) (a) ZHWARESE &)
For the six months ended 30 September 2014 BE-Z-NFAA=THLEAEA
Interior Property
and Building Health Property Property  agency and Segment
Construction ~~ renovation materials products i lof Total  Eliminations ~ Consolidated
NERER
BE  EHREE BEMH BEER NERE VEL EE HRE i &8
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HKS'000
BT BT BRI BRI AT AT TR TR BT BT
TURNOVER gx%
External sales HMEE 494,293 95,466 99319 27,300 12,561 23,400 6,729 759,068 - 759,068
Inter-segment sales PEEBHIBE 61,344 121362 6,774 7 871 - 1222 197,580 (197,580) -
Total i 555,637 22,828 106,093 21307 13432 23,400 7,951 956,648 (197,580) 759,068
Inter-segment sales are charged by reference to market prices.
PEERBHENSETEHE .
RESULT ES |
Segment result PEEE 2,105 12,046 8,267 907 104,381 10219 691 159,216 - 159,216
Unallocated expenses AAEXH (1,625)
Profit before taxation BEREEH 157,591

The accounting policies of the operating
segments are the same as the Group’s
accounting policies. Segment results represent
the results from each segment without
allocation of administration costs incurred by
head office and the inactive subsidiaries. This
is the measure reported to the chief operating
decision makers for the purposes of resource
allocation and performance assessment.

BEREDEH S BREREH
ZEHERE - D BEFARRS
B EEE 2FE dLRDEAH
REBEETERZMBRRZIT
BRA - HTIRETELERRER
BUEERSBERKRRFMHZE
{0
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BE;

PN

rE BRI MY A

For the six months ended 30 September 2015

BE-Z-AFhA=+tRHLAMEA

3.

40

SEGMENT INFORMATION (continued)

(b) Segment assets and liabilities

The following is an analysis of the Group’s

3.

TEER @

(b) 7HEERAE

UTATEEREEDEZEER

assets and liabilities by operating segment: BEIW:
30.9.2015 31.3.2015
—B-—FHE —E-—FE
hA=+8 =A=+—H
HK$'000 HK$'000
BT T BT T
Segment assets PREE
Construction =0 602,100 467,602
Interior and renovation Sk 4EE 155,129 143,281
Building materials 5 SR 228,709 208,209
Health products BEER 43,936 44,455
Property investment MERE 945,772 1,194,155
Property development Y EL Y 1,004,949 1,294,733
Property agency and MEREBERER
management 89,247 95,645
Total segment assets BMAOEERE 3,069,842 3,448,080
Unallocated assets ROBEE 43,998 7,392
Consolidated assets REEE 3,113,840 3,455,472
Segment liabilities PEAER
Construction = 502,987 412,392
Interior and renovation S 4EE 87,420 110,306
Building materials EEME 213,043 204,515
Health products REEM 3,230 3,873
Property investment MERE 107,760 350,413
Property development VIR 170,368 445,228
Property agency and MERERER
management 1,213 811
Total segment liabilities woEEeE 1,086,021 1,527,538
Unallocated liabilities rAoEERE 135,633 110,875
Consolidated liabilities meaE 1,221,654 1,638,413
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
BRG S M BHRRMEE

For the six months ended 30 September 2015
BE-Z-—AFNA=+HLAER

4. PROFIT BEFORE TAXATION 4. A 3
Six months ended 30 September
BENA=+THILEAEA
2015 2014
—E-AE —E—F
HK$°000 HK$'000
BT T BT T
(Unaudited) (Unaudited)
(REER) (REEERZ)
Profit before taxation has been BRBLADREFIE R R
arrived at after charging and (FtA):
(crediting):
Depreciation of property, ME - BERRBZITE
plant and equipment 5,118 4,470
Less: Depreciation expenses W ERERAEHNIRE
capitalised in the cost of A ZITERX
contract work (2,188) (1,662)
2,930 2,808
Finance costs Bt 5 E A 5,079 6,268
Less: Finance costs capitalised WEREARBRERZ
in properties under FEMEZHMBER
development for sale (1,646) (3,248)
3,433 3,020
Reversal of over accrued contract HREIREEREZLRIFZ
costs upon finalisation of MRS AR
accounts during the period (21,071) (11,582)
Gain on disposals of property, HEME BER
plant and equipment B (1,900) (366)
Gain on disposal of subsidiaries HENB A8 2 Wi
(note 19) (FFEE19) (252) =
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

R AR S B S R MY 5T

For the six months ended 30 September 2015
BE-Z—AFNA=+HLAER

5. TAXATION 5. BEXH
Six months ended 30 September
BENRA=+THILEAEAR
2015 2014
—E-HF —Z2-MF
HK$°000 HK$'000
BT T BT T
(Unaudited) (Unaudited)
(REER) (REER)
The charge comprises: MBREHE:
Hong Kong Profits Tax EBAEB
Current tax ANHEARL IR 20,838 8,941
Overprovision in prior years BEFEBERE - (10)
20,838 8,931
Deferred taxation IEER IR 170 302
21,008 9,233

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

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

MER A 2 BB F G B LG BR PR
FH16.5% =T 1RE -

EHMAZEEREENH IR REE
AERECERBRITE-
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BRI s

DIVIDENDS

During the period, a final dividend of HK3.4 cents
per share totalling HK$18,433,000 in respect of
the year ended 31 March 2015 (for the six months
ended 30 September 2014: final dividend of HK3.2
cents per share totalling HK$17,162,000 in respect
of the year ended 31 March 2014) was paid to
shareholders.

Subsequent to 30 September 2015, the board of
directors of the Company has resolved to declare an
interim dividend of HK2.5 cents per share totalling
not less than HK$16,942,000 for the six months
ended 30 September 2015 (2014: HK2.1 cents per
share totalling HK$11,263,000 for the six months
ended 30 September 2014).

EARNINGS PER SHARE

The calculation of basic and diluted earnings per
share for the period attributable to owners of the
Company based on the following data:

For the six months ended 30 September 2015
BE-Z—AFNA=+HLAER

I’ E

EAHHW E/ﬁﬁ%x—% ﬁfﬁ B
=t HLEFEZREBRESR B34
il » & H B %18,433,000T (BRZE ==
—mEAB=+THLENER BE=-Z
—NE=A=1+t—HILEEEZKRPRE
FRBME3.2L > & HER17,162, 00075)
FRRE -

RZZE-RFANA=1THE KRAES
EREF ERBE_ZE-REIA=T
E.IJ:/\_\@}%Z':F‘,HEHQEHx/ﬁmz.Sﬂh

T\QEA}%M169420007‘5(:;: oLt
E e —mEAB=1+THIEARE
A tﬂx,%mzﬂm & 1L;8%511,263,000
Jo) °

BRER
A RFEE AR NG REASR 85
BADREATREHE

Six months ended 30 September
BEABR=+THLEXREA

2015 2014
—E_FH&E —E—E
HK$’000 HK$'000
BT T BT T
(Unaudited) (Unaudited)
(REER) (REEZ)
Earnings 2R
Earnings for the purpose of basic FAUFTESREARR
and diluted earnings per share BERINEF
— Profit for the period attributable —ZN2QF#HEAE A
to owners of the Company FEAL BR % Al 160,753 132,067
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B M BRI

For the six months ended 30 September 2015

e

7.

44

ZE-AFNAZT+THLEANEAR

EARNINGS PER SHARE (continued) 7. BRERN @
30.9.2015 30.9.2014
—E—AF —E—-MmF
AA=+H AB=+H
‘000 ‘000
TR TR
(Restated)
(&E75)
Number of shares ROEE
Weighted average number of RAUGESRERBFN
ordinary shares for the purpose EiERMEFIIH
of basic earnings per share 675,215 671,852
Effect of dilutive potential ordinary EE #EZ BRI E:
shares:
Adjustment in relation to share MADTRITHBREEL
options issued by the Company B 3,378
Weighted average number of RAUGTESREERERN
ordinary shares for the purpose EERMETEE
of diluted earnings per share 678,593
The weighted average number of ordinary shares BE-Z-NFAB=1THLANEARAA
for the purpose of basic earnings per share for the Ut ESRERRRN N E B R INEFEHS
six months ended 30 September 2014 have been HoEEAPHPEESFEENRIRE
adjusted and restated for the bonus issue of shares ROATEE —ARZEEMBITZAR
on the basis of one bonus share for every four ETRAERES -
existing shares held during the interim period.
There was no dilutive potential ordinary shares REBEZE-Z-—MNFAA=THLBBEA
outstanding during the period ended 30 September WEBITEMEBEHEEZBR-

2014.
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
G S M BRRMEE

For the six months ended 30 September 2015
BE-Z-—AFNhA=+HLAER

8. MOVEMENTS IN INVESTMENT 8. REVERYFX BERRKEZ
PROPERTIES AND PROPERTY, PLANT B
AND EQUIPMENT
Investment properties REWE
1.4.2015 1.4.2014
to to
30.9.2015 30.9.2014
—E-I1F —E-NEF
A—B=% MA—HZ
—E—REF —E—MF
hA=+H hA=+H
HK$°000 HK$'000
BT T BT T
FAIR VALUE A¥E
At the beginning of the period R ERH]) 1,028,240 804,040
Disposals HE (11,752) (1,680)
Disposal of subsidiaries (note 19)  HE&EKE QA (KizE19) (550,000) =
Additions NE - 3,317
Acquisition of subsidiaries WRE Kt R (FffaE18)

(note 18) 254,908 -
Gain on change in fair value NEEEZE WG 91,354 103,623
Transferred to assets classified as HEBEZHEABELEEE

held for sale (note 14) (FFEE14) (10,077) =
At the end of the period REIR 802,673 909,300
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BES M B HRRM

For the six months ended 30 September 2015

46

BE-Z-AFhA=+tRHLAEA

MOVEMENTS IN INVESTMENT
PROPERTIES AND PROPERTY, PLANT
AND EQU|P|V|ENT (continued)

The fair value of the Group’s investment properties
at 30 September 2015 and 31 March 2015 has been
arrived at on the basis of valuation carried out by
Jones Lang LaSalle Limited (“JLL"), an independent
property valuer not connected with the Group.
JLL has appropriate qualifications and recent
experience in the valuation of similar properties in
the relevant locations. The valuation of properties
amounting to HK$150,200,000 (at 31 March 2015:
HK$131,200,000) was arrived at by reference to
market evidence of transaction prices of similar
properties. The valuation of other properties
amounting to HK$652,473,000 (at 31 March 2015:
HK$897,040,000) was arrived at by reference to the
income capitalisation method which is based on
the capitalisation of the net income potential by
adopting an appropriate capitalisation rate, which
is derived from analysis of sale transactions and
interpretation of prevailing investor requirements
or expectations.

REMERVE BERREZ
2B (@)

rEBREVENR-—Z-—HAFNAA=T
AR ZE—HF=A=+—H2Z2¥E&E
THEBIYMELERMTEHITER QG
(P EBT]) 2 HEET - PEHTHE
ANEEWEEIE  WEABSBEERANE
HEEEENERREYEETEHE -2
ZRENELTERZERLEZWE
B8 578 %150,200,0007c (R=ZF—F
F=H=+—A :7E%131,200,0007T) ;
RKABRABRERR FHEZHEHMYE
BE 5 8%652,473,0007c (R=ZF—F
F=H=+—H :/8%¥897,040,0007T) -
HEERRBRABEGNERLEEEE
BERANFEEERL ERHEERS
DM ERREE 2ERRFEHRERM
Sl e 2R o
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

BRI s

For the six months ended 30 September 2015

MOVEMENTS IN INVESTMENT 8.

PROPERTIES AND PROPERTY, PLANT
AND EQU|P|V|ENT (continued)

Analysis of investment properties held by
the Group in the condensed consolidated
statement of financial position

BE-Z-AFhA=1tRHLAEA

REMERVE BERREZ
28 @

REAREUBRRRPEEERE
BZRENED

Fair value as at

DNEER
30.9.2015 31.3.2015
Investment properties Valuation method —E—-RfF —E-hHF
REW= HESE hA=+H = H= 8 r
HK$°000 HK$'000
BT T BET T
Agricultural Direct comparison method 150,200 131,200
B it HERECE
Commercial Income capitalisation method 12,910 532,960
[GES WAERLE
Residential Income capitalisation method 270,600 -
= WAEARE
Industrial Income capitalisation method 368,963 364,080
Ix WAERMLE
802,673 1,028,240
Property, plant and equipment M- BERREE

During the current period, the Group disposed
of certain property, plant and equipment with
carrying amount of HK$59,000, resulting in a gain
on disposal of HK$1,900,000. During the six months
ended 30 September 2014, the Group disposed
of certain property, plant and equipment with nil
carrying amount, resulting in a gain on disposal of

HK$366,000.

In addition, the Group acquired property, plant
and equipment at approximately HK$7,270,000
(for the six months ended 30 September 2014:

HK$1,333,000).

RABER AEEHEETYE BE
R BREEABYS59,0000T E4H
€ I8 35 78 51,900,000t c A= ZE — O F
hA=Z+THLEAREAR AEBEHEET
ME-BRERZE RHEAS EE£ Y
& Ui 25 8 %5366,0007T ©

o ZEBREYE BMERRENS
B#£7,270,000 (BZ=ZE—WFE LA
=+ HIEA{ER : B%1,333,0007T) °
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For the six months ended 30 September 2015
BE-Z—AFNA=+HLAER

9. INTERESTS IN JOINT VENTURES 9. EELECER
30.9.2015 31.3.2015
—E—FE —E-FHE
hBA=+H =A=+—AH
HK$°000 HK$'000
BET T BT T
Cost of unlisted investments in REBELHEZ
joint ventures FELEHRERAK 148,302 148,302
Share of post acquisition profit and 715 U8 & &R &
other comprehensive income, Hih 2 mE K&
net of dividends received (HIBRBER 2R E) 6,273 10,402
154,575 158,704
Loan to a joint venture —RHEELEZER 28,454 28,454
183,029 187,158

Loan to a joint venture is unsecured, non-interest
bearing and has no fixed terms of repayment.
The Group has no intention to exercise its right to
demand repayment of this loan within the twelve
months from the end of the reporting period.
The directors believe the settlement of this loan
is not likely to occur in the foreseeable future as
they are, in substance, a part of the Group’s net
investment in the joint venture as working capital
of the joint venture. Accordingly, the amount is
classified as non-current asset and included in the
Group’s interests in joint ventures for the purpose
of presentation in the condensed consolidated
statement of financial position.

—BEELXCERRERT - RER
BEEETERB AEEHLESNEHEH
RKTZEBATEEREEZER 2E
%lJ CEERBNARBRZENRS I SE
BEE ERBELZERBFEENSE
*A/E%Z/??xﬁﬁﬁ B ERZAED
KegBEES Al ZEHFIERFER
BEERFALEB G E R
W AR AR S B R R B4R
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BRI s

10. PROPERTIES UNDER DEVELOPMENT

11.

FOR SALE

At 30 September 2015, total borrowing costs
capitalised in the properties under development
for sale were HK$33,854,000 (at 31 March 2015:
HK$32,208,000).

On 30 July 2015, the Group entered into a sale
and purchase agreement with an independent
third party in respect of the proposed disposal, for
a consideration of HK$710,000,000, of the entire
interest in a wholly-owned subsidiary holding a
property under development for sale in Hong Kong
with carrying amount of HK$253,364,000 as at 30
September 2015. Up to the date of issuance of this
interim report, the transaction has not yet been
completed.

PROGRESS PAYMENTS RECEIVABLE

Progress payments receivable represents the
amounts receivable from third parties, after
deduction of retention money, for construction
services which usually fall due within 30 days after
the work is certified.

The aged analysis of progress payments receivable is
as follows:

For the six months ended 30 September 2015
BE-Z—AFNA=+HLAER

10. BRP2HFEYWHE

11.

RZEBE-—RFEAA=1H  HEIMLAZ
RAZHENEAZRTTEENTEEE
A 78%33,854,000T (R=ZZFE—HF=1
=+—H :8%32,208,0007T) °

R-B-HAFEtA=1tH XEFHE—
EBUE=ZFRERHETLEER
% LI (B8 %5710,000,0007T HE A&
ExEMBLARNENES HEER
“E-RFAA=ZTHZEAERBYE
253,364,000T 2 — B R BEBWEREF
ZIFENE - BERPHREHITEL
EZR B ERTRK

JE& W3 S RO
FEWGE EFREENRRE SR ZRE

B=H 2 RWERERBE R —REANRT
RESBREE=THRAXZfT

FEWGEE IR 2 BRIk DT 0T ¢

30.9.2015 31.3.2015

—E-AF —E—REF

hWA=+8 =B=1+

HK$'000 HK$'000

BT T BT T

Within 30 days =t+HR 114,106 96,723
31 - 60 days =+—HZEXTH 54,917 -
61— 90 days A+—BZEATH 9,234 -
Over 90 days BN T H 846 -
179,103 96,723

2015/2016F FEATR S HEBRIZEZERERA T
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ISR S M A SRR P ot

For the six months ended 30 September 2015
BE-Z—AFNA=+HLAER

12.

50

RETENTION MONEY RECEIVABLE

Retention money receivable in respect of
construction services are settled in accordance with
the terms of respective contracts.

Retention money is usually withheld from the
amounts receivable for work certified. 50% of the
retention money is normally due upon completion
and the remaining 50% portion is due upon
finalisation of the construction accounts.

12. EWRE S

ZERBHEBBRESEREESHN
R = -

REE-—RERCHET LR ZEBWFE
hile ERREE2EIZATERHE
TIREH MASKBS 20 TRIRESE
HERRGEERFEH-

30.9.2015 31.3.2015
—E—fF —E-A5F
hBA=+H =B=+—H
HK$'000 HK$'000
BT T BT JT
Retention money receivable from FEWREEKE
Subsidiaries of HKR International ZEHBEXEMREER
Limted (“HKRI") EBRAR ([HBAHEZE])
Z KB A E 26,654 26,829
Third parties £= 209,246 187,637
235,900 214,466
Amount receivable within one year — & X B FR1E 145,909 158,423
Amount receivable after one year —&F&EWFIE 89,991 56,043
235,900 214,466
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BRI s

For the six months ended 30 September 2015
BE-Z—AFNA=+HLAER

13. DEBTORS, DEPOSITS AND 13. ERAE ZERFEMNRIE

PREPAYMENTS

30.9.2015 31.3.2015

—EB-—EE —E-FH&

LB =+H =B=+—H

HK$'000 HK$'000

BET T BT T

Trade debtors P FRIE 162,246 362,729

Other receivables HhpE U FIE 5,111 152,862

Deposits e 10,770 18,237

Prepayments A RRIE 14,496 8,577

192,623 542,405

Proceeds from property sales are receivable
pursuant to the terms of the sale and purchase
agreements. In addition to the payment of rental
deposits, the Group is required to pay monthly
rents in respect of leased properties in advance. For
other businesses, the Group generally allows a credit
period of not more than 90 days (as at 31 March
2015: not more than 90 days) to its customers.

The aged analysis of trade debtors presented based
on the invoice date at the end of the reporting
period is as follows:

REMEEERWAERENRERR
FMIRRER] - ARBBR N EER S
TERAEBEHEYENAE -ZERA
wEB AEE-RETEEFAZRN
AtB(ZE-AF=ZA=+—-H: 1%

RA+H) 28RS
RBEPR  UBRZEAMRHEEZ R

WRRIEZ REDATANT

30.9.2015 31.3.2015

—E—RF —E—RF

hA=+8 =R= 1

HK$°000 HK$'000

BT T BT T

Within 30 days =tHA 91,202 174,208
31 - 60 days =+—Zx+A 64,895 37,995
61— 90 days RT—ZhTAH 3,238 135,848
Over 90 days HBENTH 2,911 14,678
162,246 362,729
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ISR S M A SRR P ot

For the six months ended 30 September 2015
BE-Z—AFNA=+HLAER

13. DEBTORS, DEPOSITS AND 13. EIWFIE -ZRERFBAMNRE @
PREPAYMENTS (continued)
Included in the above trade debtors are amounts ELEWFEANBREEREEALTER
due from related parties of trading nature as ESMEZRENT:
follows:
30.9.2015 31.3.2015
—E-—FRE —E-—RE
ALB=+H =A=+—A”
HK$°000 HK$'000
7o T T BT JT
A joint venture —EaghE - 722

Indirect subsidiaries of CCM Trust  CCM Trust (Cayman)
(Cayman) Limited (“CCM Trust”) Limited ([ CCM Trust |)

(Note) Z EEME AR (MEE) - 1,220
Subsidiaries of HKRI BEREECHEBAT - 370
- 2,312

Note: CCM Trust is a substantial shareholder of the Company. MIEE: CCM TrustB A AR ZEERE -

14. ASSETS CLASSIFIED AS HELD FOR SALE 14. 7 8 ABEHEEE

On 16 July 2015, two sale and purchase agreements RZZ2-—AFLtA+B ARF—XK2
(the “Agreements”) were signed between a wholly EMffEARE—RAR (FBEEC—F
owned subsidiary of the Company and a company HITESAZARET—EERHERA)
of which an executive director of HKRI is one of the BIIMMDEEGZE ([HRE])  LWERE
beneficial owners to dispose of certain investment 710,958,000 HEE TIREW
properties at an aggregate consideration of MAEEER-FT—HEF L BB KEIR
HK$10,958,000 and deposits amounting to £ #)HB%1,096,0007T ° X F IR ER
approximately HK$1,096,000 were received by the E AR-ZE-—ARE-_AGREMENHE
Group in July 2015. Completion of the transaction BIRTEIR ARTH -NR-ZE—IF
shall take place in February 2016 upon completion hWB=+H REVMENAFERBYE
of renovation work of the investment properties as 10,077,0007T ° A F{E T ER M T 8P I B2
set out in the Agreements. At 30 September 2015, WEEBET HI WEREMENRS
the fair value of the investment properties was BMAREF P ERFELHEEE-

HK$10,077,000. The fair value has been arrived at
on the basis as disclosed in note 8. As such, these
investment properties are reclassified as assets held
for sale at the end of the reporting period.
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BRE S M BHRRMEE

For the six months ended 30 September 2015
BE-Z—AFNA=+HLAER

15. TRADE AND OTHER PAYABLES 15. FEAY RRIE K H B A+ ROIR
30.9.2015 31.3.2015
—E-EH&E —EB-—FHE&E
hB=+8 =A=++8
HK$'000 HK$'000
BT T i ks o A
Trade payables B RIR 138,080 151,499
Retention money payables — BAREE -
amount payable within one year —FRE KB 101,026 104,198
Retention money payables — EHRES -
amount payable after one year —FREMRIE 41,935 20,876
Accrued operating costs and B RERARE R
charges 138,655 160,703
Accrued costs for EFtEETIRHA
construction works 136,251 116,419
Temporary receipts iR B W B 2 SR IR 25,780 26,559
Deposits received Wl zke 5,031 6,175
586,758 586,429
The aged analysis of trade payables presented based RBEHR URFEAHREEZRIE
on the invoice date at the end of the reporting NRIBZREDMAOT

period is as follows:

30.9.2015 31.3.2015

—E-FEF —E—REF

hA=+8 =H=1HE

HK$°000 HK$'000

BT T BT T

Within 30 days =+HR 127,704 143,653
31 - 60 days =+—ZXTH 556 884
61— 90 days RTt—ZATAH 1,083 219
Over 90 days HBENTH 8,737 6,743
138,080 151,499
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For the six months ended 30 September 2015

e

15.

16.

54

ZE-AFNAZ+THLEANEA

TRADE AND OTHER PAYABLES (continued)

Included in the above trade and other payables are
amounts due to related parties of trading nature as
follows:

15.

FEAS FRIE & H At FE S FOE ()

ELAEAREABERNEEALA
BEMEZHRANT:

30.9.2015 31.3.2015

—E-IOfF —E-OF

hB=+H =RA=+—H

HK$°000 HK$'000

BET T BET T

Subsidiaries of HKRI BRBEECHEAT 1 6
An associate —EEE AT 63 —

BANK LOANS - AMOUNTS DUE WITHIN
ONE YEAR

During the six months ended 30 September 2015,
the Group has not raised new bank loans (for the
six months ended 30 September 2014: new bank
loans of HK$68,000,000 were raised). The Group also
repaid bank loans of HK$284,760,000 (for the six
months ended 30 September 2014: HK$29,200,000)
during the current interim period.

The bank loans outstanding at 30 September 2015
carry interest at market rates ranging from Hong
Kong Interbank Offered Rate (“HIBOR") + 0.75% to
HIBOR + 2.43% per annum (at 31 March 2015: from
HIBOR + 0.75% to HIBOR + 2.43% per annum) and
are repayable in instalments over a period of five
years.

16.

RTER-—FAEAKE

REZ-ZE—RFAB=1+THILEXER"
AEBEWEIIBRITER (BE=-ZF—T
FhRA=+HIEXEA : #%68,000,000
) cRAFHEHE AEEFEES
ZE 8 15284,760,000 tRITER (HZE
—E-NFEAA=THIERER B
29,200,0007T) °

R-ZE-RFEAA=1H KEEBRTE
MAMB UM SGREFE FRNEHE R
RITEEIFREM0.75% EHBRTEE
wEM2.43% (R=ZE-—RE=B=1+—
B : FHEHABBRTREREM.75%
EEBRTEEFREM.43%) IRE
FROHEER
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For the six months ended 30 September 2015

BE-Z-AFhA=+tRHLAER

17. SHARE CAPITAL 17. B
Number Share
of shares capital
BHEE &N
HK$'000
BT T
Authorised: SERE
Shares of HK$0.10 each BRBY0.10T 2 B’ 7
Balance as at 1 April 2014 R-ZE—NFEMNA—H 800,000,000 80,000
Increased during the period REARIE N (MiEEa)
(note a) 400,000,000 40,000
Balance as at RZE—EHF
31 March 2015 and =A=+—-HK
30 September 2015 —E-FREF
NA=+Hz&e 1,200,000,000 120,000
Issued and fully paid: ERITRARE:
Shares of HK$0.10 each BRBE0.107T 2 R1D
Balance as at 1 April 2014 R-ZE-NFMNA-ARK
and 31 March 2015 —E-HF=H
=+—H 536,315,641 53,632
Issue of shares under share ThEE ST BB T 2 IR 1D
option scheme 5,830,000 583
Issue of bonus shares (note b) BITALAR (MiEED) 135,536,410 13,553
Balance as at RZE—EHF
30 September 2015 NA=1+Hz&8 677,682,051 67,768

Notes:

B &

Pursuant to a resolution passed at the annual general
meeting held on 26 August 2014, the authorised
share capital of the Company was increased from
HK$80,000,000 divided into 800,000,000 ordinary
shares of HK$0.10 each to HK$120,000,000 divided into
1,200,000,000 ordinary shares of HK$0.10 each by creation
of an additional 400,000,000 new ordinary shares of
HK$0.10 each.

Pursuant to a resolution passed at the annual general
meeting held on 25 August 2015, the issued share capital
was increased by way of the bonus issue by applying
HK$13,553,000 charging to the contributed surplus
account in payment in full at par of 135,536,410 shares of
HK$0.10 each on the basis of one bonus share for every
four existing shares held.

RER=ZZ—NFENA-+RARTZRRE
BEASRANRER BBRAQTIRAK
3 /1400,000,0008% AR B %50.10 T E 1B
B A& A<D B 9 5E TE AR A B 78 580,000,000
7T % £800,000,000% & I8 #0.107T

9 i A% - 3 258 1120,000,0005T 0 B B
1,200,000,000% 5 IR B & #50.10 T W E B
i

BRER-Z-AFENA-TEAETZR
RBFASRBHRAER BHHALATH
AR IR E 13,553,000t B BEE
TR AT EERT —RAKRZEE 817
135,536,410/ B R B H0. 10T EHMER A Z
AR - B BITIRAR -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ISR S M A SRR P At

For the six months ended 30 September 2015
BE-Z—AFNA=+HLAER

18. ACQUISITION OF SUBSIDIARIES 18. W EE BT B A A

On 19 May 2015, an indirect wholly owned
subsidiary of the Company, Shangzhi Limited,
entered into a sale and purchase agreement with
an independent third party to acquire the entire
issued capital of General Mark Holdings Limited
together with its wholly owned subsidiary, Masswell
International Limited (collectively referred to as
“General Mark”), and the shareholder’s loan,
at a cash consideration of HK$253,346,000. The
acquisition was completed on 17 July 2015. The
major assets of General Mark are investment
properties representing an en-bloc residential
property situated in Hong Kong. The directors of
the Company are of the opinion that the transaction
does not constitute a business combination as
defined in HKFRS 3, therefore, the acquisition has
been accounted for as an acquisition of assets.

RZZFE-—HAFHATNAB KOFREE
2EMBARIEERRARE—EB L
FZARITEENSE UARWBESER
ERAFDEFDEZENBLATAXEPE
BRERLR (SBARIERS]) 223ME
BITRARBRRER ReREABY
253,346,000t WEER -2 —HF+t A
TEHtHER - BEHENETEEER &N
REBNEENE AIERENE KA
AEESRHAERZUTEXE BT R
HEREFHERZERSH Bt
ZUWEESIEEE WS-

The assets acquired and liabilities recognised on the RUBEEKWBEERERIAGERE
date of acquisition are as follows: mT
HK$'000
i ks cn a
Investment properties REWE 254,908
Property, plant and equipment VI BRE R 1E 284
Debtors, deposits and prepayments FEUTRIE 12 & & FB( 508 182
Trade and other payables FEAS SR IR K H At BB FRIE (136)
Deferred tax liabilities EEFEEE (1,892)
Net assets assumed EMEEEFE 253,346
Net cash outflows on acquisition: W EE MR SR FEE:
Consideration paid 2 RE 253,346
Deposit paid EffRE (8,000)
245,346
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BRI s

19. DISPOSAL OF SUBSIDIARIES

On 19 March 2015, a wholly owned subsidiary
of the Company, Hanison Construction Holdings
(BVI) Limited (“Hanison BVI"”) and an indirectly
non-wholly owned subsidiary of CCM Trust, Sky
Champion International Limited (“Sky Champion”),
entered into a sale and purchase agreement with
an independent third party, pursuant to which,
Hanison BVI and Sky Champion disposed of their
entire interests in Superior Choice Holdings Limited
(“Superior Choice”), which is held by Hanison BVI
and Sky Champion on a 60:40 basis, together with
its wholly-owned subsidiary, Excel Pointer Limited,
and the same proportionate shareholders’ loans
made to Superior Choice. Excel Pointer Limited is
engaged in property investment. The total cash
consideration for the disposal is HK$549,710,000.
An amount of HK$143,000,000 out of the total
cash consideration has been applied for bank
loan repayment directly upon the completion of
the disposal. The cash consideration attributed to
Hanison BVI is HK$244,826,000. The disposal was
completed on 7 July 2015.

For the six months ended 30 September 2015
BE-Z-—AFNA=+HLAER

19. HEKEB AT

RZZ2—HF=ZAT+NAAB KXAFZ
2 & B A A Hanison Construction
Holdings (BVI) Limited ([Hanison
BVINRABEIMRERLAR (KB
CCM TrustE =B 2 EMB A R)
H-FZBUE=ZAFLEEWHZE &
It - Hanison BVIK X 5@ & B Hanison
BVIK X 7@ $#60:40tk 5] 35 B =2 Superior
Choice Holdings Limited ([Superior
Choice N EREZENMBRAREREA
BRATzZMER W AERE L F @
Superior Choiceff FRREM - EXE
RATINSMERE - BESRERBY
549,710,0007T - A HE T KI5 AR &
REFHEEE 5B 143,000,000t H#ZEA
REZIRITE R - BB R Hanison BVIH
HEREHB1244,826,0007T ° HER
—E-HF+tAtHEMK
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
BAE S M B RRM

For the six months ended 30 September 2015
BE-Z—AFNA=+HLAER

19. DISPOSAL OF SUBSIDIARIES (continued) 19. HEKE 2T (@)
Assets and liabilities of the subsidiaries on the date REERAMBARIZEERERE:
of disposal:
HK$'000
ik o A
Net assets disposed of: EHEFEE:
Investment properties REWH 550,000
Property, plant and equipment M BRERRZE 717
Debtors, deposits and FEURFRIE - R & KRB RIE
prepayments 277
Bank balances RITE R 1,980
Trade and other payables FE 15 FR 7B I H b BE 43 7B (2,546)
Amount due to a group company Y &EE R ERIE (116,333)
Amount due to a non-controlling Y IFZERRRFKIA
shareholder (76,222)
Bank loan IRITER (143,000)
Deferred tax liabilities FEERIEEE (1,138)
213,735
Non-controlling interest IR ES (85,494)
Assignment of shareholder’s loan HEZERREMN 116,333
Gain on disposal HE 2 252
244,826
Satisfied by: XNAER:
Cash consideration received RERKBERZEEKE
during the period 244,904
Other payable H{th B FRIR (78)
244,826
Net cash inflows arising on disposal: H HEE £ HIE SR AFEE
Cash consideration received SWIRENRE 244,904
Less: Bank balances disposed of W EHEZRITER (1,980)
242,924
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

BRI CEE:

20. CONTINGENT LIABILITIES

(a)

(b)

During the year ended 31 March 2004, legal
actions in respect of allegations of copyright
infringement and defamation was taken
against certain subsidiaries of the Company
carrying on its health products business. No
further steps have been taken against the
Group in respect of such actions after the
court hearing for directions to appoint experts
and exchange witness statements took place
in 2004. At 30 September 2015 and 31 March
2015, the directors of the Company are of the
opinion that in view of the uncertainty it is not
practicable to assess the financial effect.

As at 30 September 2015, the Group has
provided a corporate guarantee to a bank to
secure banking facilities granted to a joint
venture of approximately HK$30,344,000 (31
March 2015: HK$27,100,000), which represents
the Group’s proportionate share of the
banking facilities utilised as at 30 September
2015. No provision for financial guarantee
contracts has been made at the end of the
reporting period.

For the six months ended 30 September 2015
BE-Z-—AFNA=+HLAER

20. ARERE

BE-EZTNE=ZA=+—HLHF
ER AARETRERRERE
BeHMBARRRBILERERSEZ
ERHEREEAETH B -2 X
FREAERRRBBFABRMESR
Mz RKRiME ESHAEHE
AEEZE-—STH - R-ZT—F
EFhB=tHER-Z—HE=AH
=+—8 RQAESBRE ERHE
THEEM T EEY) B i 7L 2Bt
ggﬂﬁﬁo

e

(a)

R-ZE-HEFHARA=Z+H XK
EECO—BEBETREN B
30,344,000t (ZE—HF=A
=+—H :%8%27,100,0007t) 12
AER UER—EBEELEER
ZEBITRERE ZREALEER
RUEBlA 2R =—ZE—RFNA
=STHEAZRITHEREE R
HEARI M I EERE OIELE
o

(b)
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
BE;

e B wRME

For the six months ended 30 September 2015
BE-Z—AFNA=+HLAER

21. COMMITMENTS

60

At the end of the reporting period, the Group had
the following commitments:

21. EXRRIE

RARERR  REBEBUTERERE

30.9.2015 31.3.2015
—®-EE —E_mE
hA=+8 =A=+—H
HK$'000 HK$'000
BT T BT T
(i) Capital expenditure () HWEBEKRELLR
contracted for but not BB@zZETHNER
provided in condensed REAZRE M BHRE
consolidated financial BB EARZH
statements in relation to (Mg&E24)
acquisition of a subsidiary
(note 24) 893,500 -

(ii)

In addition, the Group had also committed
with another joint venturer to contribute the
joint venture by means of shareholder’s loan
proportional to its equity interest in the joint
venture to finance the expenditure of property
under development if called.

Capital expenditure authorised but not
contracted for

As at the end of both reporting periods, the
Group had also committed to contribute
HK$231,500,000, representing 23.63% of
the anticipated project costs, for the joint
development of a site in So Kwun Wat, Hong
Kong.

(ii)

Wih AEBETAERESE -4
TEERBRHENRGELEZR
BLEPINRRERTAHE - A
ENEECERBRPYEZX
o

EREERITNZERTH

RMEREHR NEBEETE
R—RUABRBRES 2 LIS
7 %£231,500,000T 2 &S 0 (HFBET
H B KA 223.63% °
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

BRI s

22. FAIR VALUE OF THE GROUP’S

FINANCIAL ASSETS AND FINANCIAL
LIABILITIES THAT ARE MEASURED AT
FAIR VALUE ON A RECURRING BASIS

Some of the Group’s financial assets and financial
liabilities are measured at fair value at the end
of each reporting period. The following table
gives information about how the fair values
of these financial assets and financial liabilities
are determined (in particular, the valuation
technique(s) and inputs used), as well as the level
of the fair value hierarchy into which the fair value
measurements are categorised (levels 1 to 3) based
on the degree to which the inputs to the fair value
measurements are observable.

. Level 1 fair value measurements are those
derived from quoted prices (unadjusted) in
active markets for identical assets or liabilities;

° Level 2 fair value measurements are those
derived from inputs other than quoted prices
included within Level 1 that are observable
for the asset or liability, either directly (i.e. as
prices) or indirectly (i.e. derived from prices);
and

o Level 3 fair value measurements are those
derived from valuation techniques that
include inputs for the asset or liability that
are not based on observable market data
(unobservable inputs).

For the six months ended 30 September 2015
BE-Z-—AFNA=+HLAER

22. RREMEBEEUANFEETEZ
AEENUBKEERMKERE
B D E

FEEFLMBEERMBEERER
TRAREAFEFAE - TRELEHE
ERSUBEERVBREQIFEZS
E(RERFAZEERNTRBAZE)
URZEAFEFERAZRBZARER
E N FEFEDIEZ QN FESRER
(BF—Z=R)z&H-

o E-RALAVFEFENRBEREE
FEENERTSHARER (K

EHEE)SH

o BIRALNFEFEIRE-—RETA
ZHREN REEEINEEIEE
(EME®)REE (BERITE)E
BZHAREEE R

o EZHRNATVEMAEREHREI MK
BOUBEcmEENNEERRE
ZEARH (FIHERAZE) W
HERNEHNAFEE-
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

For the six months ended 30 September 2015
BE-Z—AFNA=+HLAER

22.

62

FAIR VALUE OF THE GROUP’S

22.

FINANCIAL ASSETS AND FINANCIAL
LIABILITIES THAT ARE MEASURED AT
FAIR VALUE ON A RECURRING BASIS

(continued)

Fair value

as at 30.9.2015

BREHMBEDUAFLEFEZ
rEENMKEERVKES
1D FE @)

M=-Z—HHE Fairvalue Valuation technique(s)
Financial assets HB=+H2Z hierarchy and key input(s)
MBEE DNFE PAFEER FEFTERTEBASH
Investments held for trading HK$318,000 Level 1 Quoted bid prices in an
— Listed equity securities (at 31 March 2015: active market.
in Hong Kong HK$426,000)
BEEEZ2RE B#318,000t HF—#& WEBHSEABHERE-
—-REBLEMZRAES (R=2B—HF
=A=+—H:
7 #5426,0007T )
Relationship of
Fair value unobservable inputs to
as at30.9.2015  Fair value Valuation technique(s) Significant fair value
Financial liabilities ZE-F%  hierarchy and key input(s) unobservable input(s) TABREHAZY
HaE NAZ ‘I'Elﬂ’ﬂ"ﬁﬁ AVEER HEAERTIEAAEY ERSNE LIPS 4 BATENEE
Other long-term HK$14,253,000  Level 3 Discounted cash flow. Future Expected rate of return The higher the expected
payable (note) (at 31 March 2015: cash flows are estimated applied by the Group and  rate of return applied by the
HK$14,253,000) based on the probability  pre-tax profit margin of the ~ Group, the slightly lower the
that the specified level of project carried out by the fair value.
accumulated net profit after joint venture.
tax of the project carried
out by the joint venture can
be achieved within the time
specified and the expected
rate of return applied by the
Group to the project.
The Group determined such
probability based on the
profit forecast of the project
carried out by the joint
venture. Key assumptions for
the profit forecast included
pre-tax profit margin of the
project.
HitRBENTE BH#14,253,0000  E=H BRBER o %%%ﬁ@[ﬁifﬁ; FAEERACRBERERSE AKERAABEGELS.
E) (R=Z2-1F NERSELEMETERR CEMETHNER ZHARER DY EERARE-
=A=t-R: RERBNEREEKT 25t e
#1#14,253,0007) BEFaN 0T RASER

ZEBFERANERRERE.

AEBATITEMRENGE
CEAETNER 2 BAEN-
BN TERRAETEE

2HAERAE-

Note: No sensitivity analysis is disclosed for the impact of

changes in the relevant unobservable data under

discounted cash flow as the management considers that

the exposure is insignificant to the Group.

HANISON CONSTRUCTION HOLDINGS LIMITED

iz : ERERABHNMEBEREARAT ZEBTTE
RYENENTEHAEEL RARE At
WEIFEERZHBRED -
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NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

BRI CEE:

22. FAIR VALUE OF THE GROUP’S

FINANCIAL ASSETS AND FINANCIAL
LIABILITIES THAT ARE MEASURED AT
FAIR VALUE ON A RECURRING BASIS

(continued)

In estimating the fair values of long-term payable,
the Group uses discounted cash flows method and
has taken into account of management’s experience
and knowledge of market conditions of property
development industry in the PRC when determine
key unobservable inputs to the discount cash flows.
The designated team reviews the pre-tax profit
margin of the project carried out by the joint
venture to determine the probability and calculate
expected rate of return applied by the Group.
Where there is material change in the fair value of
the long-term liability, the cause of the fluctuations
will be reported to the management of the Group.

There was no transfer among Level 1, 2 and 3
during both periods.

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

Reconciliation of Level 3 fair value
measurements of financial liabilities

There is no movement in fair value of other long-
term payable during both periods.

For the six months ended 30 September 2015
BE-Z-—AFNA=+HLAER

22 MREMEEUQAFEEFTEZ

rEENMKEERMKERS
1o FE @)

AEBHERPBARKENDFETIR
REBRBRERFTERNEERRRESR
MEBRTEERASHCZEEEE
HREYIRERITRE DI Z B AR o
RHEBBESEREELEMETNER
ZHRABBFABLUREA TR RETE
FEANAEENENDEZR - ERPAE

EOAKEEREER-

RMEHRE E—K F-RRE=R2
B TRECEALREER-

ARBESARNERARESHBHRKRE
BERANIIR-VBEERMBERZ
FREERAEAFEMES-

BE=RAFEFETZHBAEY
i
KBRS 2 S R R EZ AT
B -
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R AR S B S R MY 5T

For the six months ended 30 September 2015
BE-Z—AFNA=+HLAER

23. RELATED PARTY TRANSACTIONS

In addition to the transaction disclosed in note 14
and the balances with related parties as disclosed in
the condensed consolidated statement of financial
position, the Group has entered into the following
transactions with related parties during the period:

23. BEALIRS

BRIAMEE14FF I E 2 X 5 R EBRERS Y
AR TR 55 2 BB A T A5 ERSN  IRER
W AEEEHEBEALTETTIRS

Six months ended 30 September
BENA=+THILEAEAR

2015 2014
—E-1fF —E—-MmEF
HK$°000 HK$'000
BT T BT T
Subsidiaries of HKRI and REEBBEEMNBARAIR
its associates: HEB A
— Construction income (Note) —EEWA (M) 2,242 24,611
An indirect wholly owned 3K B CCM Trust
subsidiary of CCM Trust: BE2ENB AR :
- Project management income —IHEBEEWA (MEE)
(Note) - 1,400
— Site supervision service income  — i BB ESE IR UL A
(Note) (B=E) 1,441 1,245
Joint ventures of the Group: REAEESELE:
- Project management income —IHEEEWA (MEE)
(Note) 319 467
— Site supervision service income  — i BB ESE IR U A
(Note) (B=E) 481 415
An associate of the Group: REXAEEHEE AT :
— Rental expenses —HEEHR (79) (258)
Note: These related party transactions constitute continuing e BEEERGBRALTRAEMAEERZ
connected transactions as defined in Chapter 14A of the BHEBERS -

Listing Rules.

64
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BRE S M BRRMEE

For the six months ended 30 September 2015
BE-Z-—AFNA=+HLAER

23. RELATED PARTY TRANSACTIONS 23. BEATRF (@)
(continued)
Compensation for key management FTEESEAEZEHM
personnel
The remuneration of directors and other members REIR  BEEREMEEEE A B 2 HHEN
of key management during the period is as follows: W

Six months ended 30 September
BENRA=+HLAEA

2015 2014

—E-RF —E—-EF

HK$'000 HK$'000

BT T BT T

Fees we 338 338

Salaries and other benefits HFeRHEMER 8,476 7,158

Performance related incentive ITHERRREBSE

payment 16,260 -
Retirement benefits schemes EREFFTEIHR

contributions 1,176 1,041

26,250 8,537

20152016 F R EAsRYE HMBAIRERAERLAT 65



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
ISR S M A SRR P At

For the six months ended 30 September 2015
BE-Z—AFNA=+HLAER

24. EVENT AFTER REPORTING PERIOD

66

On 8 September 2015, an indirectly wholly owned
subsidiary of the Company, Nimble Run Limited,
entered into a sale and purchase agreement with
independent third parties to acquire the entire
issued capital of Billion Mart Development Limited
("Billion Mart"”) together with the shareholder’s
loan, at a cash consideration of HK$993.3 million,
representing HK$998.0 million adjusted by the net
current asset value of Billion Mart as at 30 June
2015, which is subject to an adjustment based on
the net current asset value of Billion Mart on the
completion date. The deposit paid of HK$99.8
million had been included in the condensed
consolidated statement of financial position as at
30 September 2015 as deposit paid for acquisition
of a subsidiary. The acquisition has been completed
on 22 October 2015. The major assets of Billion
Mart are investment properties representing an
en-bloc commercial property situated in Hong Kong.
The directors of the Company are of the opinion
that the transaction does not constitute a business
combination as defined in HKFRS 3, therefore, the
acquisition would have been accounted for as an
acquisition of assets.

24, [{HEHIREE

RZZB-HAFHANB ARAZHEE
2EWBARMALERAFTEBNE
ZHEAEEHEZ UBRERERE
993,300,000t (#HE R E%998,000,000
TEUBEZXRRARAA (BER
TE-RAFEANAZTHZRBDEER
BEERAR) WEBE22BRARRK
REF ZHRESERERBHPEEZ
RBEEFEHETAR CHEREER
99,800,000 tEMAR=-ZE—HFENA
ZtHEZERGEHBRRAERZENFK
BHREAREZRE WBER-FT-HF+
A+ -BExRfl-BETEEES—
EBUREBNERNE  RIEREMZE-
RRAEERRZRZATEREBY
BHMELEREIRPER 2 EBSH
bt ZWBSIEEE WS -
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REPORT ON REVIEW OF CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

B E B HRREFR RS

Deloitte.
=)

TO THE BOARD OF DIRECTORS OF
HANISON CONSTRUCTION HOLDINGS LIMITED
(incorporated in the Cayman Islands with limited liability)

INTRODUCTION

We have reviewed the condensed consolidated financial
statements of Hanison Construction Holdings Limited
(the “Company”) and its subsidiaries (collectively
referred to as the “Group”) set out on pages 29 to 66,
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,
and certain explanatory notes. The Main Board Listing
Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited require the preparation
of a report on interim financial information to be in
compliance with the relevant provisions thereof and
Hong Kong Accounting Standard 34 “Interim Financial
Reporting” (“HKAS 34") issued by the Hong Kong
Institute of Certified Public Accountants. The directors
of the Company are responsible for the preparation
and presentation of these condensed consolidated
financial statements in accordance with HKAS 34.
Our responsibility is to express a conclusion on these
condensed consolidated financial statements based
on our review, and to report our conclusion solely to
you, as a body, in accordance with our agreed terms
of engagement, and for no other purpose. We do not
assume responsibility towards or accept liability to any
other person for the contents of this report.

FHANISON CONSTRUCTION HOLDINGS
LIMITED (BB RIZERER AR ESE
(REEHEAMHE L ZHRAE)

5l

Iilf

K472 #E M Hanison Construction Holdings
Limited (EBAIZEERERAR) ([EA
A REMBAR (SBIEXKE]) HMNEE29
Ze6H 2RSS MBHRE BFEA=-Z—3
FAA=THZHERAGZENBRRAREEE
ZALEAREAHENEREEHGRSEREER &
PReBEakEM2EKER SHESER
SHRINGFAGERERBRURETHBA
Mz -BEBHERZABERATERFS LT
RARE ST BER RS NRELBR
EHEBRRREESTMASEMNES
S EREMF HHGBRE] ELF
ZLESREEREEEBSTTENFEMNER
RIBERAFZEE M BBER - RITHEERIRE
EENERNUERRSMBRRFELGER L
RBEESSEZHEGR EN2RBREETSR
HoMEBREETAREEMAR  RTHT
MAEAREENAE  BEMEMA T EEIR
EEE-
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RS M BHRRERRS

SCOPE OF REVIEW

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

CONCLUSION

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

Deloitte Touche Tohmatsu
Certified Public Accountants
Hong Kong

17 November 2015

EHEE

ATERBETBEATMASRTNEBER
RESERIE24105% [ HERE LA ER S
B ER ETER -BHRREUBHRRE
MIFEREIERNEEMBEREAEENA
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www.hanison.com




	封面
	目錄
	公司資料
	管理層之討論及分析
	財務回顧
	其他資料
	簡明綜合損益表
	簡明綜合損益及其他全面收益表
	簡明綜合財務狀況表
	簡明綜合權益變動表
	簡明綜合現金流動表
	簡明綜合財務報表附註
	簡明綜合財務報表審閱報告
	封面

