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The board (the “Board”) of directors (the “Directors”) of Vantage
International (Holdings) Limited (the “Company”) presents the
unaudited condensed consolidated interim financial information of
the Company and its subsidiaries (collectively, the “Group”) for the
six months ended 30 September 2017 (“this period”) together with
comparative figures for the corresponding period in the previous

year. The condensed consolidated interim financial information has
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not been audited, but has been reviewed by the Company’s audit

committee.

CONSOLIDATED STATEMENT OF PROFIT OR LOSS

AND OTHER COMPREHENSIVE INCOME

Six months ended 30 September 2017

REVENUE
Contract works costs
Property expenses

Gross profit

Other income and gains

Selling and marketing expenses
Administrative expenses

Finance costs

Share of profits and losses of joint ventures

PROFIT BEFORE TAX

Income tax

PROFIT AND TOTAL
COMPREHENSIVE INCOME
FOR THE PERIOD

Profit and total comprehensive income
attributable to:
Owners of the parent
Non-controlling interests

EARNINGS PER SHARE
ATTRIBUTABLE TO ORDINARY
EQUITY HOLDERS OF THE
PARENT(HK cents)

Basic — for profit of the period

Diluted — for profit of the period
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Unaudited

Pt 33
Six months ended 30 September

BELA =T HIEAMA

VANTAGE INTERNATIONAL (HOLDINGS) LIMITED
B

2017 2016
e S i S ZR A

Notes HK$’000 HK$’000
Mk T# 0 F#or
6 1,710,963 1,011,858
(1,532,452) (858,872)
(4,098) (2,281)

174,413 150,705

6 4,034 1,296
= (495)
(79,724) (74,686)
(13,031) (9,393)

- 1,686

7 85,692 69,113
8 (14,644) (11,373)
71,048 57,740

49,535 57,740

21,513 -

71,048 57,740

10

2.85 3.30

2.84 3.29
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VANTAGE INTERNATIONAL (HOLDINGS) LIMITED
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CONSOLIDATED STATEMENT OF FINANCIAL

POSITION
30 September 2017

NON-CURRENT ASSETS
Property, plant and equipment
Properties held for development
Investment properties
Investments in joint ventures
Deferred tax assets

Total non-current assets

CURRENT ASSETS

Gross amount due from customers
for contract works

Properties under development

Properties held for sale

Accounts receivable

Loans and interest receivables

Prepayments, deposits and other receivables

Amount due from a joint venture
Tax recoverable

Cash and cash equivalents

Total current assets

CURRENT LIABILITIES
Accounts payable

Accruals of costs for contract works
Tax payable

Other payables and accruals
Amounts due to joint ventures
Interest-bearing bank loans

Total current liabilities

NET CURRENT ASSETS

TOTAL ASSETS LESS CURRENT
LIABILITIES

Interim Report 2017-2018

Fhe 5L By 26

LE B Y & ]
ERRGR(X A ES
BeE sk
REEEENRE
AR B

F i B 2 AR

i ) 2
FEW % P 2 A 4 TR

b
Fiffi B 2 4

JE R sk

JE AL % AL
FEAPRIE ~ $28 Je Sl
JE Wk

JE W — £ i SO
A A ] A

Bl KB & EEY

) A A

i By £ 4%

FE A Hie sk
FARGH TR EA
JE A i I

At M sk B T A 2
WA F 5 A S8R IH

wh B ERAT Bk

bt BRI

i ) 2 7

¥ BV DR U ) £ 15

B4 B R D

RZFE—LFEAA=ZTH

Unaudited Audited
R AR B €23
30 September 31 March
2017 2017
LA — &t
A=+ =ZA=Z+—H
Notes HK$’000 HK$’000
Mt F# F#T
11 132,088 136,525
11 396,855 396,855
11, 12 1,855,390 1,851,000
8,614 8,614
9,072 5,203
2,402,919 2,398,197

Fiskicsl
26,797 315,864
11 415,636 413,456
765,667 762,025
13 524,696 466,072
14 148,496 39,594
24,048 31,040
93 93
4,787 21,436
1,408,469 1,236,682
3,318,689 3,286,262
15 451,769 489,491
132,441 255
14,635 12,179
79,901 53,547
7,919 7,919
16 1,648,891 1,681,490
2,335,556 2,244,881
983,133 1,041,381
3,386,052 3,439,578
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CONSOLIDATED STATEMENT OF FINANCIAL

POSITION (continued)
30 September 2017

NON-CURRENT LIABILITIES
Deferred tax liabilities

Total non-current liabilities

Net assets

EQUITY

Equity attributable to owners of the parent
Issued capital

Reserves

Non-controlling interests

Total equity
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VANTAGE INTERNATIONAL (HOLDINGS) LIMITED
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Unaudited Audited

P 3% 23 BREF

30 September 31 March

2017 2017

—R— LA —E2 L4

JLA=1H =ZA=Z+—H

Note HK$’000 HK$’000

it T#oC Fi

9,277 8,987

9,277 8,987

3,376,775 3,430,591

17 42,074 44,042

3,062,645 3,136,006

3,104,719 3,180,048

272,056 250,543

3,376,775 3,430,591
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VANTAGE INTERNATIONAL (HOLDINGS) LIMITED
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CONSOLIDATED STATEMENT OF CHANGES IN g -3 LS
EQUITY
Six months ended 30 September 2017 BEZE—LFELHA=Z1THIEANMWA
Attributable to ownes of the parent
T AR
Share Share  Property Non-

Issued  premium Capital ~ Contributed Other option revaluation  Retained controlling Total

capital account reserve surplus reserves reserve reserve profits Total interests equity

L#f il Bk 0N e BRE 9xEl i Feehlt il

Bk bR it Bk il il il Al it it it
HKS'000  HKS'000  HKSY000  HKS000  HKS000  HK$'000  HKS'000  HKS000  HKS$000  HKS000  HKS'000
fér  THT  TET T Tér FEr TEr TET TET T T

At 1 April 2017 REF—LENA-H 44,042 342,430 299,969* 1,421% - 1,368 204,197%  1,276,621*% 3,180,048 250,543 3,430,591
Profit and total comprehensive income S A B & il 6 %0
for the period - - - - - - - 49,535 49,535 1513 11,048
2016/17 final dividend (note 9) WINTEEEZKBRA
ity - - - - - - - (B 33 - 33
Shares repurchased and cancelled (note 17) 1 Rk B8t Bt (4at17) (1972)  (89,269) - - - - - - (91,241) - (91,241)
Issue of shares (note 17) Bk (A7) 4 90 - - - - - - 94 - 94
Transfer upon exercise of share options R R HE6 706 458
(note 17) (W) - 1B - - - (23) - - - - -
At 30 September 2017 REZF-LELA=HH 42,014 153,274%  299,969* 11,421% - 1345 204,197 1,292,439% 3,104,719 112,056 3,376,775
Ac 1 April 2016 REZ-AENA—H 43,607 332,983 - 11421 - 3,300 04197 2170048 2,765,616 - L6606
Profit and total comprehensive income S A2 WA A H
for the period - - - - - - - 51740 51740 - 51740
2003/16 final dividend (noe 9) W16 AR
i) - - - - - - - (349700 (4970) - (34970)
Issue of shares (note 17) BN (Hi17) 17 155 - - - - - - 1,681 - 168
Transfer upon exercise of share options IR AE 46 716 i 558
(note 17) (it - 057 - - - (657) - - - - -
At 30 September 2016 REZ-AFAAZTH 3,194 336,195 - 11421 - 168 04197 2192818 2,791,068 - 1191068

* These reserve accounts comprise the consolidated reserves of  * IHb 25 il R DAL B B A T S IR L 36 b 2 A
HK$3,062,645,000 (31 March 2017: HK$3,136,006,000) in the #3,062,645,000% ¢ (R _F—LtHE=ZH=+—
consolidated statement of financial position. H :3,136,006,000#JC) °
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VANTAGE INTERNATIONAL (HOLDINGS) LIMITED
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CONDENSED CONSOLIDATED STATEMENT OF LR e A e

CASH FLOWS
Six months ended 30 September 2017

Net cash flows from/(used in) operating
activities

Cash flows from investing activities

Additions of items of property, plant and
equipment

Additions in/acquisition of investment
properties

Proceeds from disposal of an investment
property

Net cash flows used in investing activities

Cash flows from financing activities

Dividend paid

New bank loans

Repayment of bank loans

Proceeds from issue of shares

Payment for repurchase and cancellation of
shares

Net cash flows from/(used in) financing
activities

Net increase/(decrease) in cash and cash
equivalents

Cash and cash equivalents at beginning of
period

Cash and cash equivalents at end of period

Analysis of balances of cash and cash
equivalents:

Cash and bank balances

Non-pledged time deposits with original
maturity of less than three months when
acquired

Cash and cash equivalents as stated in the

consolidated statement of financial position

Bank deposits with original maturity of less

than three months when acquired, pledged as

security against certain banking facilities

Cash and cash equivalents on the condensed
consolidated statement of cash flows

#EZFELFEAA =+ HIEANMA

Unaudited
o AR %

Six months ended 30 September

BELA =T HIEAMA

2017 2016
e S Y 2 TERNGE
Notes HK$’000 HK$’000
ik T-# T
wREHEEL, (M)
ZHER A TH 334,347 (286,065)
BHEEBZ2HER S
Wy~ B KR IEH
11 (707) (1,256)
W, AR ¥
11 (4,390) (846,030)
8 — BB 3£ BT A 3 O0E
= 7,504
BREEBHERHZEHERE
P (5,097) (839,782)
BEEHZ2H e
[BEDRS = 9 (33,717) (34,970)
B0 SR AT Bk 190,000 851,409
198 SR AT Bk (222,599) (47,038)
BEAT A 1 P A5 K 17 94 2,682
SE A 1a) % w4 4y
17 (91,241) -
R EgEL ()
ZHE&REFH (157,463) 772,083
e RAESMHRn,
(W A) & 171,787 (353,764)
BE& KRB ESMHD 20
% 1,236,682 1,189,639
BERBAEHMHZ MK
] 1,408,469 835,875
B4 B BLA S A 45 6k
Z0H
B e T RAT 4 R 687,677 835,104
i R IR A 21 H AR =R
H Z S 7
720,792 _
5 B T 255 L 3 P Al
2B & RBE&%EY 1,408,469 835,104
O 2% 5 T 8R4 7 il B B AR IR
% B R A B H A
R=A0H 2 RAT &k - 771
il B 4 A B4 T 2 TR T e
ZHERBLEZHEY 1,408,469 835,875

2017-2018 B % B %



VANTAGE INTERNATIONAL (HOLDINGS) LIMITED
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION
Six months ended 30 September 2017

15 3 555 £ v 390 340 85 2Rk B ik

BEZFLFEIHA =+ HIEANH

CORPORATE INFORMATION

Vantage International (Holdings) Limited (the “Company”) is a
limited liability company incorporated in Bermuda and whose shares
are publicly traded on The Stock Exchange of Hong Kong Limited
(The “Stock Exchange”). The registered office of the Company is
located at Clarendon House, 2 Church Street, Hamilton HM 11,
Bermuda. The principal place of business of the Company is located at
No. 155 Waterloo Road, Kowloon Tong, Kowloon, Hong Kong. The
principal activities of the Company and its subsidiaries (collectively,
the “Group”) are described in note 5 to the unaudited condensed

consolidated interim financial information.

In the opinion of the directors of the Company (the “Directors”), the
parent and the ultimate holding company of the Company is Winhale
Ltd., which is incorporated in the British Virgin Islands.

BASIS OF PREPARATION

This unaudited condensed consolidated interim financial information
for the six months ended 30 September 2017 has been prepared in
accordance with Hong Kong Accounting Standard (“HKAS”) 34
“Interim Financial Reporting” issued by the Hong Kong Institute of
Certified Public Accountants (the “HKICPA”) and the applicable
disclosure requirements set out in Appendix 16 of the Rules Governing

the Listing of Securities on The Stock Exchange (the “Listing Rules”).

The accounting policies and basis of preparation adopted in the
preparation of this unaudited condensed consolidated interim financial
information are consistent with those set out in the Group’s audited
consolidated financial statements for the year ended 31 March 2017,
which have been prepared in accordance with Hong Kong Financial
Reporting Standards (“HKFRSs”) (which include all Hong Kong
Financial Reporting Standards, HKASs and Interpretations) issued by
the HKICPA and accounting principles generally accepted in Hong
Kong, except for the adoption of the revised HKFRSs as stated in note 3
of the unaudited condensed consolidated interim financial information
below. These financial information are presented in Hong Kong dollars
(“HK$”), which is the Company’s functional and presentation currency,
and all values are rounded to the nearest thousand except when

otherwise indicated.

This unaudited condensed consolidated interim financial information
do not include all the information and disclosures required in the
annual financial statements, and should be read in conjunction with the
Group’s audited consolidated financial statements for the year ended 31
March 2017. This condensed consolidated interim financial information
has not been audited or reviewed by the Company’s external auditor,
but has been reviewed by the Company’s audit committee (the “Audit

Committee”).
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VANTAGE INTERNATIONAL (HOLDINGS) LIMITED
#"ofE OB OKR A OB A #H

NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION (continued)
Six months ended 30 September 2017

15 1 5556 vh 390 300 5 RO B (A0)

#EZFELFEAA =+ HIEANMA

PRINCIPAL ACCOUNTING POLICIES
In this period, the Group has adopted, for the first time, the following
new and revised HKFRSs issued by the HKICPA:

Amendments to HKAS 7 Disclosure Initiative

Amendments to HKAS 12 Recognition of Deferred Tax Assets for

Unvrealised Losses
Amendments to HKFRS 12

included in Annual
Improvements 2014-2016
Cycle

Disclosure of Interest in Other Entities

The adoption of the above revised HKFRSs has had no significant
impact on the accounting policies of the Group and the methods of
computation in the Group’s unaudited condensed consolidated interim

financial information.

The Group has not early adopted any standard, interpretation or

amendment that has been issued but is not yet effective.

ESTIMATES

The preparation of this unaudited condensed consolidated interim
financial information requires management to make judgements,
estimates and assumptions that affect the application of accounting
policies and the reported amounts of assets and liabilities, income and

expense. Actual results may differ from these estimates.

In preparing this unaudited condensed consolidated interim financial
information, the significant judgements made by management in
applying the Group’s accounting policies and the key sources of
estimation uncertainty were the same as those applied to the audited
consolidated financial statements of the Group as at and for the year

ended 31 March 2017.

SEGMENT INFORMATION
For management purposes, the Group is organised into business units
based on their products and services and has three reportable operating

segments as follows:

(a) the contract works segment engages in contract works as a main
contractor or sub-contractor, primarily in respect of building
construction and repair, maintenance, alteration and addition

works;

(b) the property investment and development segment engages in
investment in retail and commercial premises for their rental

income potential and the development of properties; and

(c) the provision of finance segment engages in money lending

business.
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VANTAGE INTERNATIONAL (HOLDINGS) LIMITED
B"ofE OB OR A OB A F

NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION (continued)
Six months ended 30 September 2017

15 W 4 4 o 390 0 B R e ()
BEZE—LFELA =1 H A

5.  SEGMENT INFORMATION (continued) 5.

Management monitors the results of the Group’s operating segments

23 W R (A

B B R A S ) 4% K S T 2 S At DA DS e
S L U R R AL AR B o 4 2% LAk VT R it oy
2 3 R CHP AR e 1 B B RO ¥R A ) RE A o AR REBR
BB i A 2 5 SEAR 4 T R I R A — B> Mk
il B A A R B I i A S B S A B~ B
B~ AL GBS A Sl 1R - O B AR
HIERAEERH -

separately for the purpose of making decisions about resources allocation
and performance assessment. Segment performance is evaluated based
on reportable segment profit, which is a measure of adjusted profit before
tax. The adjusted profit before tax is measured consistently with the
Group’s profit before tax except that interest income, finance costs,
share of profits and losses of joint ventures as well as head office and

corporate expenses are excluded from such measurement.

3V T 1 A R > 2 IR 58 =05 89 4 IR
B AT > SR IRE IR T G EAR TR S -

Intersegment sales and transfers are transacted with reference to the

selling prices used for sales made to third parties at the then prevailing

market prices.

Unaudited
AERH
Property investment and
Provision of finance Contract works development Total Eliminati Consolidated
RtB% IR LES TSI it i h
2017 2016 2017 2016 2017 2016 2017 2016 2017 1016 2017 2016
o S8 e S Sy i S S S S e L e SR S St S e Sy SR e
HK$000  HK$'000  HK$°000  HKS'000  HK$'000  HK§000  HK$'000 ~ HK§'000  HK$°000  HK$'000  HK$'000  HK$'000
TF#ti Tt Ti#n T#E Ti#r T#E T#r Titn T#r Titn Fiti T#z
Segment revenue: SR <
Sales to external customers BETIMER - - 1,661,046 968,238 41,202 35618 1,702,248 1,003,856 - - 1,702,248 1,003,856
Interest income from loans LS E LN
receivable 8,715 8,002 - - - - 8,715 8,002 - - 8,715 8,002
Intersegment sales PR - - - 59,94 1,320 1365 1,320 60,659 (1,320 (60,659) - -
Total i 8,715 8002 1,661,046 1027532 42,522 36983 1,712,283 1072517 (1,320) (60,639) 1,710,963 1,011,858
Segment results Viss 8,715 8,002 128,594 109,801 38,322 34,131 175,631 151,934 (1,218) (1720) 174413 150,214
Interest and unallocated income ~ FIERASEZBA
and gains Tl 4,034 1,92
Unallocated expenses FABZHE (79,724) (74,686)
Finance costs 3L (13,031) (939)
Share of profits and losses of KB AR
joint ventures RE# - - - 1,636 - - - 1,686 - - - 1,686
Profit before tax gl 85,692 09,113
Income tax expense FrfB A (14,644) (11313)
Profit for the period BRI 71,048 57,140
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NOTES TO THE CONDENSED CONSOLIDATED

INTERIM FINANCIAL INFORMATION (continued)

Six months ended 30 September 2017

6.

REVENUE, OTHER INCOME AND GAINS

VANTAGE INTERNATIONAL (HOLDINGS) LIMITED

#oE B Rk

 ORoa W

15 1 5556 vh 390 300 5 RO B (A0)

#EZFELFEAA =+ HIEANMA

An analysis of the Group’s revenue, other income and gains is as follows:

Revenue
Contract works revenue

Gross rental income*

Interest income from loans receivable

Other income and gains

Interest income

Gain on disposal of an investment property

Sundry income

WA

HFHRITREA

L 46 WA 53

JRE W £ sk i A A

Fo i e A B W 2
A
R E Y R WS
E TN

Gross rental income included contingent rents received under

operating leases of HK$181,000 during this period (six months

ended 30 September 2016: HK$116,000).

PROFIT BEFORE TAX

The Group’s profit before tax is arrived at after charging:

Depreciation (note 11)
Employee benefits expenses

(exclusive of directors’ remuneration)

Directors’ remuneration (note)

Ve (Mfatil)
1@ B & Al B %

(R UFEHEME)
R A (ML)

Note:  The remuneration disclosed above excludes the estimated monetary

value of residential accommodation provided to a Director of

the Company. The estimated monetary wvalue of such residential

accommodation provided to the Director, not charged to profit or loss
for this period, was approximately HK$906,000 (six months ended

30 September 2016: HK$906,000).

BOA > J BN B W2

AR EZ BN ~ FALPA TG Z ST E

Unaudited
P %73

Six months ended 30 September

BREMA=ZTHIEAMA

2017 2016

e S
HK$’000 HK$’000
THT T
1,661,046 968,238
41,202 35,618
8,715 8,002
1,710,963 1,011,858
3,888 1,110
- 4
146 182
4,034 1,296

o RAWIMIN > AW AR ISR
BB B AR A4 181,000 8 (R B E &
—ANENAZHHIEAMEA :116,000875) ©

B At 1 2
ASE 2 B BLHT A ©

MR T4 :

Unaudited
P %73

Six months ended 30 September
BEILAZTHIEAMA

2017 2016
=F L4 ZE A
HK$’000 HK$’000
T T#7T
5,144 4,520
96,053 68,637
56,925 59,694

Wk o BRI 3 4 HE T A 4 A

G HHF 0 TR AT BT o A B 7
BET i & NG5 T A A B 2SI e (S
JE 11 B A5 H9] [H] 16 2 ) #9 75.906,0007 7C (7
HEZEANELA =T HIEANAA -

906,000 7C) °

2017-2

O18HmHI%XBERSE



VANTAGE INTERNATIONAL (HOLDINGS) LIMITED

#mofE OB K A B A W

NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION (continued)
Six months ended 30 September 2017

8.

10.

INCOME TAX

Current — Hong Kong: -
Charge for the period 151 1 2
Opverprovision in prior years DRI AR B AN 2
Deferred R S
Total tax charge for the period S0 11 50 I S oy AL

Hong Kong profits tax has been provided at the rate of 16.5% (six
months ended 30 September 2016: 16.5%) on the estimated assessable
profits arising in Hong Kong during this period.

The Group’s share of tax attributable to joint ventures amounting to
approximately HK$334,000 for the six months ended 30 September
2016 had been included in “Share of profits and losses of joint ventures”
on the face of the consolidated statement of profit or loss and other

comprehensive income.

DIVIDEND

During the six months ended 30 September 2017, the Company declared
and paid a final dividend of HK$0.02 per share for the year ended 31
March 2017, amounting to a total of approximately HK$33,717,000
(six months ended 30 September 2016: HK$0.02 per share, a total of
approximately HK$34,970,000).

The Directors has resolved not to declare the payment of an interim
dividend for the six months ended 30 September 2017 (six months
ended 30 September 2016: Nil).

EARNINGS PER SHARE ATTRIBUTABLE TO ORDINARY
EQUITY HOLDERS OF THE PARENT

The calculation of the basic earnings per share amounts is based on the
profit for the period attributable to ordinary equity holders of the parent
and the weighted average number of ordinary shares in issue during the

period.

Interim Report 2017-2018
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10.

B 3 B2

Unaudited
3273

Six months ended 30 September
BELA=ZTHIEARA

2017 2016
—®—b RN
HKS$’000 HK$’000
Fi##oc F#or
19,123 11,824
(18) -

(4,461) (451)
14,644 11,373

5 95 0 A5 50 T AL 8 A 0 ) 7 A A 9 A 2 A R
PRBL R R LB 16.5% R E T —NEILH
ZFHIEARMEA : 16.5%) 1 A -

REERBEEZR—AELAZTHIEAEA R
[ B 8 A SE M BRI JE 29334,000% 7€ 5 A SR
AFHEE LMK SR LT ESEAGEAEZ
R K4 R e

Bt

MREZR-LCELA=ZTHIEANEARN > KA
AOERECIXMNBRE 2 -LE=ZA=Z+—
H k42 2 R 1B B 0.02% 00 » e X
33,717,000 0 (R BRE_Z—NEALA=ZTH
ISR A : 8 50.028 06 » 484 %4134,970,000%
Je) °

FERREATRKRE-F—LFEA=ZTHIEA
MAZHHRE (RBRE-Z-ANELA=ZTH
IR A : ) o

B2 79 0 B A 2 5 A7 5 G AN 4 TR i A
T e A 3 ) 2 4 T AL B O i O B 2

A HEA 2 01 S0 Py EL 8 0 B
P-4 B -



NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION (continued)
Six months ended 30 September 2017

10.

EARNINGS PER SHARE ATTRIBUTABLE TO ORDINARY
EQUITY HOLDERS OF THE PARENT (continued)

The calculation of the diluted earnings per share amounts for the six
months ended 30 September 2016 and 30 September 2017 is based
on the profit for the period attributable to ordinary equity holders of
the parent and the weighted average number of ordinary shares used
in the calculation is the number of ordinary shares in issue during the
respective periods, as used in the basic earnings per share calculation,
and the weighted average number of ordinary shares assumed to have
been issued at no consideration on the deemed exercise or conversion of

all the dilutive potential ordinary shares into ordinary shares.

The calculations of basic and diluted earnings per share are based on the

following data:

Earnings T A
Profit attributable to ordinary equity holders of the
parent, used in the basic and diluted earnings per

share calculation

Shares

Weighted average number of ordinary shares

Jbe By

in issue during the period, used in the basic
earnings per share calculation

Effect of dilution — weighted average number of
ordinary shares:

S i A

Share options

Weighted average number of ordinary shares
in issue during the period, used in the diluted

earnings per share calculation

VANTAGE INTERNATIONAL (HOLDINGS) LIMITED
#"ofE OB OKR A OB A #H

15 W 4 4 o 390 0 B R e ()
BEZE—LFELA =1 H A

10, BF 20 v 35 30 B R 2% 35 47 38 M A 4 JBE i A (70)

AR ECE-AEILAZTHIRAA R E
SR BEIUA A BRI i B 9 v A
SEEAURE > DL A il 390 [0 B 4 030 98 B e 25 5 A7
JREAY; it ) 2% BB > v BT P 4 3 T 0 P
4 BOHE % R 0 ] R AT 0 T PR > B AR
Sl S TR B A Hi R O SR o T b BT A L
TR T 0 B 7 R AT s 0 i T IR DA X
AELBR AT 04 208 JBE 0 T - 3 o

e e A R R A T AR R DL R B R AT

FH S A IR A R i 9 26 A I T AR R 0
B ] W IR 25 A AN A

Unaudited
PS €73
Six months ended 30 September
BELA=ZTHIEARA
2017 2016
—®—LhE e
HK$’000 HK$’000
Fi##oc F#or
49,535 57,740
Unaudited
S .23
Number of shares
JBe A 8 H

Six months ended 30 September

BREIH=1FHILAMEA

FF A4 T i A i R IR T R 4 390 1] 1
B 47 5 7 B Fy T - 3 S

V2 — 5 3 PR Y T R 3 Y

2017 2016
—Z—L4 SRR
1,740,550,903 1,747,565,057
5,663,454 7,058,033

sl B34 M 4 3 ) 06 T R 4 390 1D
B AT 5 8 M 1 o K T 34

1,746,214,357 1,754,623,090

2017-2018 X ER S



VANTAGE INTERNATIONAL (HOLDINGS) LIMITED

#mofE OB K A B A W

NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION (continued)
Six months ended 30 September 2017

11.

12.

13.

i Wi

B 5 v 090 4 5 R B i (%)

BEZFLFEIHA =+ HIEANH

MOVEMENTS IN PROPERTY, PLANT AND EQUIPMENT,  11. #3 - BE&% Betfli - AR - BED
PROPERTIES HELD FOR DEVELOPMENT, INVESTMENT EURBFR P RZ ST
PROPERTIES AND PROPERTIES UNDER DEVELOPMENT
Unaudited
S %23
Property, Properties Properties
plant and held for Investment under
equipment development properties development
L7E ERRER(d
i £24 E247 4
Bt 2% Eid<LVES L7E 3
HK$’000 HK$’000 HK$’000 HK$’000
Fi# Fi# Fi# Fi#or
Net carrying amount at H_F—LEMA—H
1 April 2017 ZFAH 136,525 396,855 1,851,000 413,456
Additions JiE A 707 - 4,390 2,180
Depreciation (note 7) Wi (Wfiat7) (5,144) = = -
Net carrying amount at W_2—tEIH=1TH
30 September 2017 ZFE 132,088 396,855 1,855,390 415,636
Net carrying amount at W_ZF—NENH—H
1 April 2016 ZFE 143,453 324,334 1,008,500 579,105
Additions JiE A 1,256 7 846,030 47,003
Depreciation (note 7) Vi e (MiE7) (4,520) - - -
Disposal g - - (7,500) -
Net carrying amount at WA EILH=TH
30 September 2016 ZHE 140,189 324,341 1,847,030 626,108
INVESTMENT PROPERTIES 12. ¥k
The carrying amount of the Group’s investment properties as of 31 AEEZREWERN_F-ELF=EH=Z1T—HZ
March 2017 were stated based on the valuation conducted by DTZ VR Y P )% A 9 — 8 S S 3 A A T AT
Cushman & Wakefield Limited, an independent professionally qualified IR 2w T e B g B AT A 4E T
valuer, on market value, existing use basis. The Directors have estimated E o WHAMFE s BEMER_-F—LELA=ZT
that the fair values of the investment properties as of 30 September HIA PP R —LEEHA =+ — AW
2017 did not vary significantly from the professional valuations as of 31 i) Py 7R S ) B S A VDI S TR K 26 B R A R
March 2017 or within this period. Accordingly, no fair value adjustment FR—LEIAZSTH IS ARG H %
has been recognised in respect of the Group’s investment properties HEWEZATVHEEHAE(RRE_Z—ANFNL
for the six months ended 30 September 2017 (six months ended 30 A=1HIEAMA : &) -
September 2016: Nil).
ACCOUNTS RECEIVABLE 13, HEBORAK

Accounts receivable represented receivables for contract works and
rentals under operating leases. The payment terms of receivables for
contract works are stipulated in the relevant contracts. Rentals are

normally receivable in advance.

At 30 September 2017, retentions receivable included in accounts
receivable amounted to HK$173,807,000 (31 March 2017:
HK$187,249,000), which are repayable within terms ranging from one
to four years.
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JRE W Mk 355 5 A0 TR B A A B A 4 2 B WG
JE o A # TR MEMORIE 2 32RO A B A A
W W] o R — MR ZH B S A -

Mo —LEAZTH » BEURIER S I RE
W AR B 3k 16 173,807,0008 6 (R —F—-LHE=H
=-+—H :187,249,000% 0 » 1 34 W ok B —
FYLERE -



NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION (continued)
Six months ended 30 September 2017

13. ACCOUNTS RECEIVABLE (continued)

The Group assigned its financial benefits under certain contract works
and rental arrangements to secure general banking facilities granted to
the Group. As at 30 September 2017, the aggregate amount of accounts

receivable related to such contract works and rental arrangements

VANTAGE INTERNATIONAL (HOLDINGS) LIMITED
#"ofE OB OKR A OB A #H

187 W £ 45 v 390 0 R e ()
HEZE—LELA =1 HIEAA

13, BEWOR (8)
7 45 T 51 A 2 T 4 40 TR B L 6 2 ki A 2
AR AR R A IR — IR BT AR -
BoR-EHEAZTH AREEAHTIRRE
AL & R AT > DL IR SR0T Rl i v M W
HEE 2K 48 %6 43 7 %5288,661,0009 7€ 999,000% JG

pledged to secure the relevant banking facilities amounted to
HK$288,661,000 and HK$999,000 (31 March 2017: HK$231,567,000
and HK$2,674,000), respectively.

The aged analysis of the accounts receivable that are not individually

nor collectively considered to be impaired is as follows:

Past due but not impaired: 78 3] 45 37 06 Yk A
One to three months past due mYP—==MA
Four to six months past due 263 Y = N E A
Seven to twelve months past due mPtETZMA
Over one year past due 73—

Neither past due nor impaired U 06 26 391 I S0 9k

Accounts receivable that were past due but not impaired relate to a
number of independent customers that have a good track record with
the Group. Based on experience, the Directors are of the opinion
that no allowance for impairment is necessary in respect of these
balances as there has not been a significant change in credit quality
and the balances are still considered fully recoverable. Except for
certain deposits received and/or bank guarantee amount covered from
corresponding tenants, the Group did not hold any collateral or other

credit enhancements over these balances.

Accounts receivable that are neither past due nor impaired relate to a
number of independent customers for whom there was no recent history
of default.

R =F—tEE=ZH=1+—H :231,567,000%7C &

2,674,000%7C) °

S 18] 1) 23 4 A s Dl A A R AL MR R R 8 AT

W :
Unaudited Audited
323 A
30 September 31 March
2017 2017
e Sl i S —R—t4
JLH=4H =ZH=+—H
HK$’000 HK$’000
T#x T
128 35,147
8,068 -
- 4,343
17 -
8,213 39,490
516,483 426,582
524,696 466,072

i 391 AL S 08 80 A0 P9 B ACSR K S A B A T LR

P> AP0 4 BLAC SR B 32 5 1 e ik L A

R A R RS P A > A B AR
JRVEC R A T OO > T A B A RS AR R T &
WOBLIET o B RS B A2 MRS He 4 & B BRAT
PEARAD > A% 55 P M 208 798 3% 26 A5 i 8 A A 4] G499

ol Al A5 38 AR -

I 4 3 S 7 S 9 2 P4 R sk B s SO 25 W0 B S

R B > A 45 Sl 6 1 O 4 Bk

2017-2018 X ER S
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VANTAGE INTERNATIONAL (HOLDINGS) LIMITED

#mofE OB K A B A W

NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION (continued)
Six months ended 30 September 2017

14. LOANS AND INTEREST RECEIVABLES

A g
JEHEH

Secured

Unsecured

The Group’s loans receivable bear interest at rates ranging from
approximately 4% to 41% per annum (31 March 2017: 12% to 41% per
annum) and are repayable within one year. The carrying amounts of

these loans receivable approximate to their fair values.

An aged analysis of the loans and interest receivables that are not
individually nor collectively considered to be impaired as at the end of

the reporting period, based on the payment due date, is as follows:

Neither past due nor impaired

Receivables that were neither past due nor impaired relates to borrowers

for whom there was no recent history of default.

Interim Report 2017-2018
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14, MEBCE R KA B

Unaudited Audited
P €73 B
30 September 31 March
2017 2017

it Sl S —R—t4
JLAH=1TH =Z=A=+—H
HK$’000 HK$’000
T#x T
106,226 4,515
42,270 35,079
148,496 39,594

A SR ] 2 W KRR AR R14% 41 %2 F R
(RZF—LE=ZH=Z1—H  BE12%FE41%) »
AW —4E A IR o J B HE OB ik 2 % T 4 A B O

ARBERE -

R IR o ML B AF F YT 4 Sl 2 A Bl g
AR R A 2 2L L P MR A K e R S = MR i 4 A

T

Unaudited

S €273

30 September
2017
—Z—L
JLA=1H
HK$’000
Fioc

148,496

Audited

31 March
2017

i S e
=H=+—H
HK$’000
T

39,594

V% S 26 100 15 906 Dol S IR AR 2 R AR N SIE i 9

IR ad 8% -



NOTES TO THE CONDENSED CONSOLIDATED

VANTAGE INTERNATIONAL (HOLDINGS) LIMITED

i

fi

# Ok A R 2 #

15 1 5556 vh 390 300 5 RO B (A0)

INTERIM FINANCIAL INFORMATION (continued)

Six months ended 30 September 2017

15. ACCOUNTS PAYABLE

An ageing analysis of the accounts payable as at the end of the reporting

period, based on the invoice date, is as follows:

Current to three months
Four to six months

Over six months

At 30 September 2017, retentions payable included in accounts payable
amounted to HK$195,790,000 (31 March 2017: HK$172,933,000),

which are normally settled within terms ranging from one to four years.

Accounts payable are non-interest-bearing. The payment terms are

stipulated in the relevant contracts.

16. INTEREST-BEARING BANK LOANS

Current

Bank loans — secured and at floating interest rates

Long term bank loans repayable on demand —

secured and at floating interest rates (note)

Analysed into:
Bank loans repayable:

Within one year or on demand (note)

#EZFELFEAA =+ HIEANMA

15, MEAFMREX

M E=MH
P ENEA
A A

PO 4 o

i o

16. b ELBUT K

i B

AT K — A AR SR B A R
P

JRE TSR A 2R R AT B — A R
Lot WA R G EA B (M at)

Vi
SRAT R BT
— AR N SRR R AR IR (M)

TR IR > MLBR RS 1Y 2 M A Rk B MR
o T

Unaudited Audited
P €73 B
30 September 31 March
2017 2017

it Sl S —R—t4
JLAH=1TH =Z=A=+—H
HK$’000 HK$’000
T#x T
228,487 248,976
29,285 24,410
193,997 216,105
451,769 489,491

MN-F—LHEAZTH > EAERR Q5 E
A3 4 B8 3K JE 195,790,0008 ¢ (¥ —F— L4E=H
=+—H :172,933,000¥0) » — R A —=

WA Mk 2 G B UG o Ak AR AT B A 4 e 5T

Unaudited Audited
S €273 R
30 September 31 March
2017 2017

it 2l S —R—t4
JLA=TH =ZA=+—H
HK$’000 HK$’000
Fioc T
558,311 319,838
1,090,580 1,361,652
1,648,891 1,681,490
1,648,891 1,681,490
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VANTAGE INTERNATIONAL (HOLDINGS) LIMITED

#mofE OB K A B A W

NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION (continued)
Six months ended 30 September 2017

16. INTEREST-BEARING BANK LOANS (continued)

Note: At 30 September 2017 the Group’s term loans with an
aggregate amount of HK$1,090,580,000 (31 March 2017:
HK$1,361,652,000) containing an on-demand clause have been
classified as current liabilities. For the purpose of the above analysis,
the loans are included within current interest-bearing bank loans and

analysed into bank loans repayable within one year or on demand.

Based on the maturity terms of the loans, the amounts repayable in

respect of the loans are:

15 W 4 4 o 390 0 B R e ()
BEZE—LFELA =1 H A

16. wh B BT £ (5

Wit : BR_FE—LEAA=+H > KEEHEH
#41,090,580,000# 70 (F = F—LHFE=H
=A—H :1,361,652,0008 5 ) 19 & H &
(BT LR G A 28 K) B A%
FIB AT o B LA E » % F R
WIF T I B RAT B > W57 7% —
4 [ B 15 T2 R (4 19 $RAT B

AL 8k 0 Bk o B M AR Y gy

Unaudited Audited
P3i% 73 &2 73
30 September 31 March
2017 2017
R —R—t4
LAZ1+H =H=+—H
HK$’000 HK$’000
TF#EL TH#oc
Within one year or on demand AR N B AR SR AR 558,311 319,838
In the second year BEN 292,375 262,700
In the third to fifth years, inclusive BEBHAEN (BB ERME) 716,288 997,362
Beyond five years HAEY L 81,917 101,590
1,648,891 1,681,490
The Group’s bank loans are denominated in Hong Kong dollars. AR S 1 1 SRAT Bk DA vk o0 s B4 o
17. SHARE CAPITAL 17. Bk
Shares 1
Unaudited Audited
Pt EF
30 September 31 March
2017 2017
e Sl i S —2—t4g
JUH=1+H =H=+—H
HK$’000 HK$’000
Fi#oc F#
Authorised: BB
4,000,000,000 (31 March 2017: 4,000,000,000) 4,000,000,000 M (r —%F— L4
ordinary shares of HK$0.025 each =H=4+—H :4,000,000,000 )
B B 10,0259 78 Z 3 58 It 100,000 100,000
Issued and fully paid: CBEAT B AR AR -
1,682,966,400 (31 March 2017: 1,761,664,400) 1,682,966,400/ (A =& — L4
ordinary shares of HK$0.025 each =Z=H=+—H :1,761,664,400/8%)
5 SR B 0.0259 78 2 % 8 i 42,074 44,042
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION (continued)
Six months ended 30 September 2017

17.

SHARE CAPITAL (continued)

Shares (continued)

A summary of the movements in the Company’s issued ordinary share

capital is as follows:

VANTAGE INTERNATIONAL (HOLDINGS) LIMITED

i

fo® B & BOA A

15 1 5556 vh 390 300 5 RO B (A0)

HE-F

17. A

—LEH =1 H 1L A

(#)

et (48)
K2 T LR T IR A 5 T

Number Share
of shares Issued premium
in issue capital account Total
CHAT
JBe By iy 0 H e RA Bt Ayt e e it
Notes HK$’000 HK$’000 HK$’000
Vi3 Fib Fitc T8
At 1 April 2017 BHoF—LtHENH—H 1,761,664,400 44,042 342,430 386,472
Shares repurchased and JBe A B T % ke
cancelled (a) (78,878,000) (1,972) (89,269) (91,241)
Share options exercised CLAT i 6 T (b) 180,000 4 90 94
Transferred from share option 15 Jifk I B fik e A
reserve (c) - - 23 23

At 30 September 2017 RZF—tLHEIA=ZTH 1,682,966,400 42,074 253,274 295,348

At 1 April 2016 RER—AENH—H 1,746,664,400 43,667 332,983 376,650

Share options exercised LT i A s T (b) 5,100,000 127 2,555 2,682

Transferred from share option 15 Jif I HE fif ffe 8 A

reserve (c) - - 657 657

At 30 September 2016 RE-F—AFEILA=ZTH 1,751,764,400 43,794 336,195 379,989

Notes: Mt :

(a) During the six months ended 30 September 2017, the Company (a) RBEZFE—LEAH=1HIEANEAA -
repurchased a total of 78,878,000 ordinary shares of the Company A4 a] AT #991,241,00098 70 (B 15 R
at an aggregate consideration of approximately HK$91,241,000 BB #9466,0009 0) K [ #£78,878,000
(including direct expenses of approximately HK$466,000). All of these SR A2 A HAE IR o % I R 2
repurchased shares were cancelled during this period. AR [ Py it B o

(b)  During the six months ended 30 September 2017, the subscription rights (b)) RBEZF—LEAH=AHIENEAA -
attaching to 180,000 share options (six months ended 30 September HHR180,00017 I IR RE_L: 19 38 IR HE 1% 16 17 %
2016: 5,100,000 share options) were exercised at the subscription 0.52678TC 1 iR I (HHEFT (R E ZF—N
prices of HK$0.526 per share, resulting in the issue of 180,000 FEIH=1HIEAMA < 5100,0000) » #
ordinary shares of HK$0.025 each in the Company (six months ended 1Ak 4\ 7] FEAT T 180,000/ 47 i I 8 %50.025
30 September 2016: 5,100,000 shares) for a total cash consideration, WL IR (R E —F—NELH
before expenses, of approximately HK$94,000 (six months ended 30 ZAHIEANMA ¢ 5,100,0000) - K 71 b 2
September 2016: approximately HK$2,682,000). JH 1 58 B % {C1H 49 % 94,000 70 (1 # F =

F—NEAH =+ HIEAMA : 492,682,000
BT -

(c) An amount of approximately HK$23,000 was transferred from the (c) JEIRRER A ] 4 HEAT 6 BF > 52 BHA923,000
share option reserve to the share premium account upon the exercise of 77T 5 Hi I RE 17 1 TR R 17 dat 05 R (%
the share options in this period (six months ended 30 September 2016: BEZFE-ANEAH=Z1THIEANHA - 49
approximately HK$657,000) . 657,000i8C)

Share options iR HE

Details of the Company’s share option schemes are included in note 18 ARy ] TR S A R AR R AR A B W A

to the unaudited condensed consolidated interim financial information. v S B B R RE L8 o
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VANTAGE INTERNATIONAL (HOLDINGS) LIMITED

#mofE OB K A B A W

NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION (continued)
Six months ended 30 September 2017

18.

SHARE OPTION SCHEME

Pursuant to an ordinary resolution passed on 7 September 2011, the
shareholders of the Company approved the termination of the then
existing share option scheme (the “2002 Scheme”) and the adoption
of a new share option scheme (the “2011 Scheme”). As a result, the
Company can no longer grant any further options under the 2002
Scheme. However, all options granted prior to the termination of the

2002 Scheme will remain in full force and effect.

The purpose of the 2011 Scheme is to provide incentives and rewards
to eligible participants who contribute to the success of the Group’s
operations. Eligible participants of the 2011 Scheme include full-time
employees, including any executive and non-executive directors, of the
Group. Unless otherwise terminated or amended, the 2011 Scheme will

remain in force for 10 years from the date of adoption.

The maximum number of unexercised share options permitted to be
granted under the 2011 Scheme is an amount equivalent, upon their
exercise, to 10% of the total number of shares of the Company in issue
as at the date when the 2011 Scheme was approved by the shareholders
of the Company in a general meeting. The maximum number of shares
issuable under share options to each eligible participant in the 2011
Scheme within any 12-month period is limited to 1% of the shares of
the Company in issue at any time. Any further grant of share options
in excess of this limit is subject to shareholders’ approval in a general

meeting.

Share options granted to Directors, officer or substantial shareholder of
the Company, or to any of their associates, are subject to approval in
advance by the independent non-executive Directors. In addition, any
share options granted to a substantial shareholder or an independent
non-executive Director of the Company, or to any of their associates, in
excess of 0.1% of the shares of the Company in issue at any time or with
an aggregate value (based on the price of the Company’s shares at the
date of grant) in excess of HK$5 million, within any 12-month period,

are subject to shareholders’ approval in advance in a general meeting.

The offer of a grant of share options may be accepted within 14 days
from the date of offer, upon payment of a nominal consideration of
HKS$1 in total by the grantee. The exercise period of the share options
granted is determinable by the Directors and ends on a date which is not

later than 10 years from the date of offer of the share options.

The exercise price of the share options is determinable by the Directors,
but should not be less than the highest of (i) the closing price of the
shares of the Company as stated in The Stock Exchange daily quotation
sheet on the date of grant of the share options; (ii) the average closing
price of the shares of the Company as stated in The Stock Exchange for
the five trading days immediately preceding the date of the offer; and

(iii) the nominal value of the shares of the Company.

Share options do not confer rights on the holders to dividends or to vote

at shareholders’ meetings.
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION (continued)
Six months ended 30 September 2017

18.

SHARE OPTION SCHEME (continued)

The following share options were outstanding under the 2011 Scheme

during the period:

At beginning of the period i 3918

Grant during the period (note) I B (B EE)
Cancelled during the period I P S
Exercised during the period I AT A

At end of the period 3B

Note:

VANTAGE INTERNATIONAL (HOLDINGS) LIMITED
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18, Jul ekl (A7)
P M ARG U1 ID P9 A AR AT P I A
W

Unaudited
P3 %773

Six months ended 30 September

BRELH=THILAMEA

2017 2016
it S 3 TR

Exercise Number of Exercise Number of
price share price share

per share options per share options

B JBAT B L i JBE i 4 I BEBATEA i SR RE
HK$ 000 HK$ ’000
T T4 BT T
0.526 10,620 0.526 25,620
0.526 (180) 0.526 (5,100)
0.526 10,440 0.526 20,520
Mt . B FE—LELA—H  FFORE-F

On 1 September 2017, the Board approved the grant of total

9,760,000 share options under the 2011 Scheme to individual
Directors (the “Grantees”), subject to their acceptance, at an
exercise price of HK$1.15 per share (the “Grant”). However, as

disclosed in the announcement of the Company dated 5 September
2017, the Grant, which had not been accepted by any of the

Grantees, had been cancelled in its entirety with effect from 5

September 2017.

The exercise prices and exercise period of the share options outstanding

as at the end of the reporting period are as follows:

At 30 September 2017:

Number of options

Ul T B kI
’000

T

10,440

At 31 March 2017:

Number of options

ik B RE S H
’000

Tt

10,620

Exercise price*
A7 0 i+
HKS$ per share
g

0.526

Exercise price*
Al fe
HKS$ per share
e 7m

0.526

——AEGE A B HF (RPN F
H£9,760,0001% JEIERE > 1716 1T 77 )R 1. 157
JC > AR BANZERE » T EE ([
FEMS) o BRI > I AL FHH 2 ZF
—LELA T HZ A HWE > G137
(RHBF R IE TR RN FEH) EH =
F—LEA T HE BB

TR IR > 1 AR AT B 2 S M A PR AT AT B AT A
B -

HREZ—LERAZTH

Exercise period

1T

10 March 2016 to 9 September 2020
ZE-ANEEATHESRR4E AL

W _F—LE=HA=1+—H:
Exercise period
(RRia:
10 March 2016 to 9 September 2020
ZER-NEEATHEZZRZZEAA A

2017-2018 X ER S



VANTAGE INTERNATIONAL (HOLDINGS) LIMITED
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION (continued)
Six months ended 30 September 2017

18.

19.

SHARE OPTION SCHEME (continued)
* The exercise price of the share options is subject to adjustment in
the case of rights or bonus issues, or other similar changes in the

Company’s share capital.

At 30 September 2017, the Company had 10,440,000 share options (31
March 2017: 10,620,000 share options) outstanding under the 2011
Scheme. The exercise in full of these outstanding share options would,
under the present capital structure of the Company, result in the issue
of 10,440,000 additional ordinary shares of the Company (31 March
2017: 10,620,000 shares), additional share capital of approximately
HK$261,000 (31 March 2017: approximately HK$265,000) and
share premium of approximately HK$5,230,000 (31 March 2017:
approximately HK$5,321,000) (before issue expenses).

At the date of approval of these unaudited condensed consolidated
interim financial information, the Company had 10,440,000 share
options outstanding under the 2011 Scheme, exercise of which
represented approximately 0.62% of the Company’s shares in issue as at
that date.

CONTINGENT LIABILITIES

(a) At 30 September 2017, the guarantees given by the Group to
certain banks in respect of performance bonds in favour of certain
contract customers amounted to HK$179,443,000 (31 March
2017: HK$291,836,000).

(b) In the ordinary course of the Group’s construction business, the
Group has been subject to a number of claims due to personal
injuries suffered by employees of the Group or the Group’s
sub-contractors in accidents arising out of and in the course of
their employment. The Directors are of the opinion that such
claims are well covered by insurance and would not result in any
material adverse impact on the financial position or results and
operations of the Group.

20. CAPITAL COMMITMENTS

The Group had the following capital commitments at the end of the
reporting period:

Expenditure for development or redevelopment

projects, contracted, but not provided for, EHENHZX
in respect of:
Properties under development Bk
Investment properties WHEWE
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AR RBFE WA TS EERNZH >
AN FIAR IR O — — AR R R AT 00 5 e B
10,440,000 > W 58 B FH B A2 5] B B BT 8847 It
13 1 £90.62%

19. AR fHE
(a) MoB—EHEAZ+H > REFABRETH
HEFZBHARBTATHTRITIERE
179,443,000 5C (R —~F—tLHE=ZA=1+—
H :291,836,000¥7C) ©

TEAEEZ HHWREEBORES > 7T AL
VB e A A T 2 4 2 A 5 TR % AT T 0
EAOMAB G ARIRY - EHB AT
o 2R 5 D T R B 2 2 AR > R B R AR
R G 2 O S T R SR
AT fiy TR £ T B

20. BEARAR
ARG RIK > AREETAE LT EARR ¢

WA T Y362 BB AR B 2 35

Unaudited Audited
P %23 REH
30 September 31 March
2017 2017
R e Sl e 3
LA=TH =ZH=1+—H
HK$’000 HK$’000
TF#xL Fi#or
57,205 8,079
1,960 2,707
59,165 10,786
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NOTES TO THE CONDENSED CONSOLIDATED 15 W 4 4 o 390 0 B R e ()
INTERIM FINANCIAL INFORMATION (continued)
Six months ended 30 September 2017 BEZE—LFELHA=Z1THIEANMWA
21. RELATED PARTY TRANSACTIONS 21. BWEHRY
(a) Related party transactions (a) WEHGRY
In addition to the transactions and balances detailed elsewhere e 7 A A 68 A W o v S W B R 2
in this unaudited condensed consolidated interim financial TR Bl Z 3% A8 5y B AR AN - AR [
information, the Group had the following transactions with B4 100 P9 8 B AT T AR 5

related party during the reporting period:

Unaudited
P32 73

Six months ended 30 September
BELA=ZTHIEARA

2017 2016
—Z2—LAE ZE N
HK$’000 HK$’000
Fi##oc F#or
Rental income from Lanon Development T 5 8% F A LA ]
Limited (“Lanon Development”) (note) (T8 R 1) WO 2 il 4x
WA (Htat) 1,116 1,092
Note:  Mr. NGAI Wing Yin, the son of Mr. NGAI Chun Mtk : 33 & 45 R AR A Al bR IR
Hung, who is the chairman of the Board and a controlling MG A 11 52 1 B A AR O 2E R g
shareholder of the Company, has a controlling interest in JRE B R o B AT
Lanon Development. The rental income was determined with R EH WY FERT I 5 0
reference to the rate of other similar premises and comparable B & EE o LR GZHZ B A
transactions. The related party transaction in respect of this T5 R 5 I il B 5B A PIA
lease arrangement constitutes de minimis continuing connected FEHY LM AF K 1Y [ 58 4 o
transactions of the Company as defined in Chapter 14A of the
Listing Rules.
(b) Compensation of key management personnel of the Group (b) SR A AT PN HOW o 15
Unaudited
S .23
Six months ended 30 September
BELA=ZTHIEAEA
2017 2016
i e i S AT
HK$’000 HK$’000
T#x T#
Short-term employee benefits B0 B A 65,422 79,552
Post-employment benefits T 38k 12 ) 99 107
Total compensation paid to key XA EEAE A B A
management personnel 65,521 79,659

2017-2018 B % B % m



VANTAGE INTERNATIONAL (HOLDINGS) LIMITED
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION (continued)
Six months ended 30 September 2017

22.

23.

24.

25.

FINANCIAL RISK MANAGEMENT AND FAIR VALUE

MEASUREMENT

(a) Financial risk management
The Group’s financial risk management objectives and policies are
the same as those disclosed in the Group’s audited consolidated
financial statements for the year ended 31 March 2017.

(b) Fair value measurement
Management has assessed that the fair values of cash and cash
equivalents, accounts receivable, loans and interest receivables,
deposits and other receivables, accounts payable, other payables,
accruals of costs for contract works, amounts due from/to joint
ventures and interest-bearing bank loans approximate to their
carrying amounts largely due to the short term maturities of these
instruments. The fair values of the financial assets and liabilities
are included at the amount at which the instrument could be
exchanged in a current transaction between willing parties, other

than in a forced or liquidation sale.

EVENTS AFTER THE REPORTING PERIOD

On 9 October 2017, an indirect wholly-owned subsidiary of the
Company (the “Purchaser”) entered into a letter of intent (the “Letter
of Intent”) with an independent third party (the “Vendor”) for a
possible acquisition of the entire equity interest and shareholder loan in
Richrear Plastic Material Limited (the “Target Company”, a company
incorporated in Hong Kong with limited liability, and engages in the
processing and trading of plastic materials, pigments and master batch)
(the “Possible Acquisition”). The Purchaser paid a refundable deposit
in the sum of HK$15 million to the Vendor’s solicitor upon signing of
the Letter of Intent.

As at the date of approval of this unaudited condensed consolidated
interim financial information, the Possible Acquisition is still under
negotiation that the Possible Acquisition may or may not proceed and
that no legally binding agreement in relation to the Possible Acquisition
has been entered into by the Group or by the Purchaser with the
Vendor (save as to the provisions relating to the deposit, exclusivity,

confidentiality and governing law of the Letter of Intent).

COMPARATIVE AMOUNTS

In the previous interim report, the Group had classified its “Selling
and marketing expenses” under “Administrative expenses”. In order
to conform to the presentation of the audited consolidated financial
statements for the year ended 31 March 2017, the comparative
consolidated statement of profit or loss and other comprehensive
income, segment information and certain comparative amounts have
been reclassified and restated.

APPROVAL OF THE UNAUDITED CONDENSED
CONSOLIDATED INTERIM FINANCIAL INFORMATION
This unaudited condensed consolidated interim financial information

was approved and authorised for issue by the Board on 23 November

2017.
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MANAGEMENT DISCUSSION AND ANALYSIS

PERFORMANCE

Vantage International (Holdings) Limited (the “Company”) and
its subsidiaries (collectively, the “Group”) is principally engaged
in the contract works business, the property investment and
development business and the provision of finance business in Hong
Kong. During the six months ended 30 September 2017 (“this
period” or “current period”), the Group recorded a consolidated
turnover of HK$1,710,963,000, representing an increase of 69% from
HK$1,011,858,000 of the previous corresponding period. The Group’s
gross profit during this period was HK$174,413,000, representing an
increase by 16% from HK$150,705,000 for the six months ended 30
September 2016. Profit for this period amounted to HK$71,048,000
(six months ended 30 September 2016: HK$57,740,000). The
increase in profit for this period was mainly contributed from the

contract works business.

Due to the Listing (as defined below) of Able Engineering Holdings
(as defined below), 25% of the profits from the contract works
business was shared by the non-controlling interests. As a result,
despite the increase in profit earned for this period, the basic earnings
per share recorded a drop from HK3.30 cents for the six months
ended 30 September 2016 to HK2.85 cents of this period.

DIVIDEND

At the Company’s annual general meeting held on 1 September
2017, shareholders approved the payment of a final dividend of
HK2 cents per share, which amounted to a total of approximately
HK$33,717,000, for the year ended 31 March 2017. The dividend was
paid on 22 September 2017.

The Directors has resolved not to declare the payment of an interim
dividend for the six months ended 30 September 2017 (six months
ended 30 September 2016: Nil).

BUSINESS REVIEW
The Group’s major business segments during this period comprised
of (i) contract works business; (ii) property investment and

development business; and (iii) the provision of finance business.

O
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VANTAGE INTERNATIONAL (HOLDINGS) LIMITED
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MANAGEMENT DISCUSSION AND ANALYSIS

(continued)

BUSINESS REVIEW (continued)

Contract Works

The Group currently carries on its contract works business through
the Able Group (as defined below).

The Group’s contract works segment recorded a turnover of
HK$1,661,046,000 for this period, representing an increase of 72%
from HK$968,238,000 for the six months ended 30 September 2016.
The increase in turnover was mainly contributed from a substantial
building construction project which contributed over 30% to the
segment’s revenue of this period. This project was awarded during
the six months ended 30 September 2016, when this project was
only in its early stage of development and did not contribute much
revenue to the segment in that period. As of 30 September 2017, the
estimated total contract values and estimated total outstanding values
of the Group’s substantial contracts on hand were approximately
HK$7,062 million and HK$4,298 million, respectively. These

contracts are expected to be completed in around one to three years.

The gross profit margin of contract works segment dropped from
approximately 11% for the six months ended 30 September 2016 to
approximately 8% for this period. The reduction was mainly due to
the decrease in proportion of revenue contributed from private sector
customers in current period than that of the corresponding period
of 2016/17 and the cost incurred for a private residential project
which was substantially completed during the six months ended 30
September 2016 was lower than that budgeted. In general, the gross
profit margin from public sector customers is relatively lower than
that from private sector customers as the credit risk and other risks
associates with public sector customers are commonly lower. As of 30
September 2017, the customers for the Group’s substantial contracts

on hand were all from the public sector.

Since 1 April 2017 and up to the date of approving this report, the
Group secured the following two substantial contracts, which have
an aggregate estimated contract values of approximately HK$1,203

million:
e Construction of Subsidised Sale Flats Development at Shatin
Area 16, Wo Sheung Tun Street, Fo Tan and Footbridge

Improvement Works at Siu Hong Road, Tuen Mun; and

e Construction of Subsidised Sale Flats Development at Texaco

Road.
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MANAGEMENT DISCUSSION AND ANALYSIS

(continued)

BUSINESS REVIEW (continued)

Contract Works (continued)

On the other hand, the Group completed the following significant
contracts regarding building construction and maintenance works

during the six months ended 30 September 2017:

e Replacement of Collapsible Gates for Domestic Flats of Jat Min
Chuen; and

e Building construction project of the Lower Primary School
Development for Hong Kong International School Association

at No. 23 South Bay Close, Repulse Bay.

Property Investment and Development

In this period, the Group recorded a gross rental income of
HK$41,202,000 from leasing its properties, representing a 16%
increase from HK$35,618,000 for the previous corresponding period.
The increase in rental income was primarily due to the leasing of
the shopping malls and car park buildings of Tin Ma Court and Kam
Ying Court acquired from LINK on 31 May 2016. In this period,
rental income arose from these properties amounted to approximately
HK$22 million, represented more than 50% of the Group’s gross

rental income (six months ended 30 September 2016: over 35%).

According to the relevant accounting standard, no income was
recognized for the Group from the sale of completed properties in
this period. Subsequent to the period ended 30 September 2017,
property sales income regarding the tender which the Group accepted
in March 2017 for the sale of a house and two car parking spaces of
Pokfulam Peak project for approximately HK$252 million has been

recognized.

In this period, the Group has completed the fitting-out works of
the residential development project located at No. 9 Belfran Road,
Kowloon (the “Belfran Road Project”). The Group will market the

project after the relevant certificate of compliance has been obtained.

As of 30 September 2017, the Group had one residential project
under development, i.e. the project at No. 28 Lugard Road, The
Peak. Due to the geographical location of the project and road
conditions of neatby areas, it is expected that the development period

of this project would be longer than three years.
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MANAGEMENT DISCUSSION AND ANALYSIS

(continued)

BUSINESS REVIEW (continued)

Property Investment and Development (continued)

Up to 30 September 2017, the development for the Group’s
properties held for development at Nos. 1 & 1A of Wood Road,
Wanchai and at Kam Tin, Yuen Long have not yet been commenced.
For the project at Wood Road, the Group’s application for

compulsory sale of the remaining stake was still in progress.

Provision of finance

A wholly-owned subsidiary of the Group has been granted a licence
under the “Money Lenders Ordinance” to carry on the provision of
finance business in Hong Kong. During this period, interest at rates
ranging from approximately 4% to 41% per annum (six months ended
30 September 2016: approximately 10% to 41% per annum) were
charged to loans receivable and interest income of HK$8,715,000 was
earned (six months ended 30 September 2016: HK$8,002,000).

Other Income and Gains

Other income and gains increased from HK$1,296,000 for the six
months ended 30 September 2016 to HK$4,034,000 for this period.
The increase was mainly attributable to the increase in bank interest

income from fixed deposits.

Selling and Marketing Expenses

Expenses incurred for the six months ended 30 September 2016
represented marketing related expenses incurred for the launch of
Pokfulam Peak project, including costs related to sales brochure and

image brochure, project website and press conferences, etc..

Administrative Expenses

Administrative expenses increased by HK$5,038,000 from
HK$74,686,000 for the six months ended 30 September 2016 to
HK$79,724,000 for the six months ended 30 September 2017. The
higher expenses recorded in this period was mainly attributable to the
increase in staff costs and maintenance cost of properties incurred for

this period.

Finance Costs

For the six months ended 30 September 2017, the Group recognised
HK$13,031,000 finance costs as expenses (six months ended 30
September 2016: HK$9,393,000) while the Group’s total interest
on bank loans before interest capitalisation to properties under
development was HK$14,248,000 (six months ended 30 September
2016: HK$11,304,000). The increase in overall finance costs was
mainly attributable to the increase in average bank loans and interest

rates during this period.
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MANAGEMENT DISCUSSION AND ANALYSIS

(continued)

BUSINESS REVIEW (continued)

Share of Profits and Losses of Joint Ventures

The amount of net profits shared from the Group’s joint ventures for
the six months ended 30 September 2016 were HK$1,686,000, which
was mainly shared from the Leighton-Able Joint Venture (“LAJV”).
LAJV undertakes the contract for the design and construction of Tin

Shui Wai Hospital which was substantially completed during the year
ended 31 March 2017.

Income Tax

Income tax increased by 29% from HK$11,373,000 for the six months
ended 30 September 2016 to HK$14,644,000 for this period. The
increase was consistent with the increase in taxable profit for this

period.

Profit Attributable to Owners of the Parent

As a result of the foregoing, the Group’s profit earned for this period
recorded an increase from HK$57,740,000 for the six months ended
30 September 2016 to HK$71,048,000 of current period. However,
due to the listing of Able Engineering Holdings since February
2017, 25% of the profits of the contract works business should
be attributable to non-controlling interests of Able Engineering
Holdings, which caused the profit attributable to owners of the
parent decreased by 14% from HK$57,740,000 for the six months
ended 30 September 2016 to HK$49,535,000 for this period.

FINANCIAL REVIEW

Capital Structure, Liquidity and Financial Resources

The capital of the Company only comprises ordinary shares.
The Group’s banking facilities, comprising primarily bank loans,
overdrafts and performance bond, amounted to approximately
HK$3,058,891,000 as of 30 September 2017 (31 March 2017:
HK$2,995,721,000), of which HK$1,230,557,000 (31 March 2017:
HK$1,022,395,000) was unutilised. The Group monitors capital
structure using a net gearing ratio, which is measured as total
bank borrowings less cash and cash equivalents, divided by equity
attributable to owners of the parent. As at 30 September 2017, the
Group’s net gearing ratio was 7.7% (31 March 2017: 14.0%).

Despite the Group’s net cash outflows in investing and financing
activities during the six months period ended 30 September 2017,
due to the net cash inflows in operating activities for this period, the
Group’s cash and cash equivalents recorded an increase by 14% from
HK$1,236,682,000 as at 31 March 2017 to HK$1,408,469,000 as at
30 September 2017. Current ratio of the Group stood at 1.42 as at 30
September 2017, while that as at 31 March 2017 was 1.46. Current
ratio is measured as total current assets divided by total current

liabilities.
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MANAGEMENT DISCUSSION AND ANALYSIS

(continued)

FINANCIAL REVIEW (continued)

Capital Structure, Liquidity and Financial Resources (continued)
The Group maintains sufficient working capital resources to execute
its contract works, property investment and development plans
and provision of finance business. The Group has all along taken a
prudent and cautious approach to cash application and its capital

commitments.

Interest and Foreign Exchange Exposure

The Group operates in Hong Kong that most of its transactions
are denominated in Hong Kong dollars or U.S. dollars. Since the
exchange rate of U.S. dollars against Hong Kong dollars is relatively

stable, the related currency exchange risk is considered minimal.

At 31 March 2017 and 30 September 2017, the Group’s bank
borrowings were all denominated in Hong Kong dollars and on a
floating rate basis. The Group’s bank accounts were operated with
principal bankers in Hong Kong. The interest rates of these bank
accounts are determined by reference to the respective bank offer
rate. For the six months ended 30 September 2016 and 30 September
2017, the Group did not engage in any interest rates and currency

speculation activities.

Accounts Receivable

As at 30 September 2017, approximately 99% (31 March 2017:
approximately 99%) of the Group’s accounts receivable represented
the receivables for contract works of the Able Group, which
combined (i) trade debtors; and (ii) retentions receivable in relation
to completed and on-going contract works projects. Trade debtors
represent progress billing of work performed by the Able Group
and which the amounts have been verified by the progress payment
certificates issued by and received from customers. The level of trade
debtors is principally affected by work progress and the amount of
the progress payment certificate received from customers before
the end of the reporting period. Approximately 97% of the trade
debtors, other than retentions receivable for contract works, as at 30
September 2017 were subsequently settled by 10 November 2017 (31
March 2017: approximately 95% were subsequently settled by 31 May
2017). Retention receivables represent the retention monies required
by customers to secure the Able Group’s due performance of the
contracts. Generally, the first half of the retention money is released
upon practical completion of a project and the second half of the

retention money is released upon expiry of the defect liability period.
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MANAGEMENT DISCUSSION AND ANALYSIS

(continued)

FINANCIAL REVIEW (continued)

Charges on Assets

At 30 September 2017, the following assets of the Group were
pledged in favour of certain banks to secure the banking facilities

granted by those banks to certain members of the Group:

. investment properties with an aggregate carrying amount of

HK$1,855,390,000 (31 March 2017: HK$1,851,000,000);

e land and buildings with an aggregate carrying amount of

HK$125,581,000 (31 March 2017: HK$127,586,000);

e properties held for development with an aggregate carrying

amount of HK$324,340,000 (31 March 2017: HK$324,340,000);

e properties under development with an aggregate carrying
amount of HK$415,636,000 (31 March 2017: HK$413,456,000);

e properties held for sale with an aggregate carrying amount of

HK$765,667,000 (31 March 2017: HK$762,025,000); and

e the assignment of the Group’s financial benefits under
certain contract works and rental arrangements with
accounts receivable related to such contract works and rental
arrangements amounting to HK$288,661,000 and HK$999,000
(31 March 2017: HK$231,567,000 and HK$2,674,000).

Contingent Liabilities
Details of the Group’s contingent liabilities are set out in note 19 to

the unaudited condensed consolidated interim financial information.

Capital Commitments
Details of the Group’s capital commitments are set out in note 20 to

the unaudited condensed consolidated interim financial information.
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LISTING OF ABLE ENGINEERING HOLDINGS

The Group successfully spun-off its contract works business through
the separate listing (the “Listing”) of Able Engineering Holdings
Limited (“Able Engineering Holdings”, stock code: 1627), on the
Main Board of The Stock Exchange of Hong Kong Limited (The
“Stock Exchange”) since 20 February 2017. After deducting the
underwriting commission and other expenses in relation to the
Listing, Able Engineering Holdings successfully raised a total net
cash proceeds of approximately HK$524 million from the Listing and
approximately HK$523 million of the proceeds were unused as at 31
March 2017.

Use of Proceeds from the Listing

According to the section “Future Plans and Proposed Use of
Proceeds” as set out in the prospectus of Able Engineering
Holdings dated 26 January 2017, Able Engineering Holdings and its
subsidiaries (collectively, the “Able Group”) used the net proceeds in
the six months ended 30 September 2017 as follows:
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As at 30 September 2017, the unused proceeds were deposited in
licensed banks in Hong Kong.
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POSSIBLE ACQUISITION

As disclosed in the Company’s announcement dated 9 October
2017, an indirect wholly-owned subsidiary of the Company (the
“Purchaser”) entered into a letter of intent (the “Letter of Intent”)
with an independent third party (the “Vendor”) on the day for the
possible acquisition of the entire equity interest and shareholder
loan in Richrear Plastic Material Limited (the “Target Company”,
a company incorporated in Hong Kong with limited liability, and
engages in the processing and trading of plastic materials, pigments
and master batch) (the “Possible Acquisition”). The Purchaser
has paid a refundable deposit in the sum of HK$15 million to the

Vendor’s solicitor upon signing of the Letter of Intent.

Pursuant to the terms of the Letter of Intent, the amount of
consideration for the Possible Acquisition, if materialized, will be
determined by the Vendor and the Purchaser with reference to a
valuation of a parcel of industrial land and the buildings erected on
it in Shenzhen, PRC owned by the Target Company. The Possible
Acquisition, if materialized, may constitute a notifiable transaction of
the Company under Chapter 14 of the Rules Governing the Listing of
Securities on The Stock Exchange (the “Listing Rules”).

As at the date of approval of these unaudited condensed
consolidated interim financial information, the Possible
Acquisition is still under negotiation. The Board would like to
emphasis that the Possible Acquisition may or may not proceed
and that no legally binding agreement in relation to the Possible
Acquisition has been entered into by the Group or by the
Purchaser with the Vendor as at the date of this report (save as to
the provisions relating to the deposit, exclusivity, confidentiality
and governing law of the Letter of Intent). Shareholders and
potential investors of the Company are advised to exercise
caution when dealing in the securities of the Company. Further
announcement(s) in relation to the Possible Acquisition will be
made by the Company as and when appropriate in accordance with

the Listing Rules.

O

VANTAGE INTERNATIONAL (HOLDINGS) LIMITED

# Ok A R 2 #

i O e 3

WMMAAF R HH S ZF - LETAILERA
PR R o AN ) R ] TR % 2 S 4 R (18
Ji 1) A BB 58 =05 ([¥8 05 1) st T re Wi
WS EOR (BORD) AR AR (THEAW ] > —
T 7 A i b o PR A PR ] > L S A R
g B B JEORE ~ R AR A RERL) Y 0 Mk b
B JBe SR Bk (1w g B =0 1) 5T 2 & i (1K
B D) o RAEE R E R o B 5 B 8 5 2 AR
S AT AR JE ARl 420, 15 (T

AR08 T8 1 S K o A T B O R > AU
A% B 7 B > E A 2% B A F P
B — R AL R R i A 3 e R Ry
H Y ZAG A o W] REON R IH — REVE T > T REAE
J Y A2 i 2 b TR (T kvl SR 1) 58+ Y % 0
TARAFRZHET ARG o

TR W A R B W A S M B R Z
Y I O P S AE W v o etk o
A O 2 A — B TORAT > iR E AW A H
390 5 7 5 1 o SR 07 0 AR R T MR Ol i AL T
SEAEA SR R AN Z Wk (HE S B R At (3T
WA RS WA REEREREMNZ
B SCBRAD) o AR 2v v 1 JBe 3R B W A B 28 R H R
7 2 W) 2 W A BUAT A o R W) R LR
v 0 R Y O e R B - A

2017-2018 M IR ERE



VANTAGE INTERNATIONAL (HOLDINGS) LIMITED
B"ofE OB OR A OB A F

v

OUTLOOK

In recent years, land and housing policy remains a precedence focus
of the HKSAR Government. As mentioned in the 2017 Policy
Address, measures will be engaged to examine different land supply
options to draw up a visionary land supply strategy and build a
housing ladder focusing on home-ownership. Together with the
HK$200 billion ten-year hospital development plan that covers
the redevelopment and expansion of existing hospitals and new
hospital projects, the Directors believe there would be plenty tender
opportunities for the contract works business. The Directors also
believe that our Able Group has accumulated ample experience and

know-how to be competitive in tendering these new projects.

Regarding the property investment and development business, the
Directors are optimistic about the performance of this segment in
short to medium term. The Group has recognized the sale regarding
the one house and two car parking spaces of the “Pokfulam Peak”
project for a consideration of approximately HK$252 million in
October 2017, which will contribute a profit of over HK$100 million
to the Group for the year ending 31 March 2018. To promote the
segment’s long-term development and stabilized its profits, it is
equally important for the Group to market its completed properties
at Pokfulam Peak and Belfran Road Project and to replenish
its land bank. However, due to continuous increase in property
price and the limited supply of land in Hong Kong, development
opportunities for small and medium-sized developers are limited. In
long term, the Directors expect the Group can benefit from the newly
established Task Force on Land Supply, which set up by the HKSAR
Government to examine different land supply options and to draw up

a comprehensive and visionary land supply strategy for it.

At the same time, the Group will continuously keep a close eye on
the market and seek new investment and development projects. In
addition, to strengthen its property investment business, the Group
has commenced renovation plan for some of its investment properties

in this period with an aim to improve the earning potential.

Looking forward, the Group will keep up efforts to enhance

shareholders’ return.
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EMPLOYEES AND REMUNERATION POLICY

As of 30 September 2017, the Group employed 419 full-time
employees (31 March 2017: 352) in Hong Kong. The Group
remunerates its employees based on their performance and work
experience and with reference to the prevailing market conditions.
On top of the regular remuneration, discretionary bonus and share
options may be granted to senior management and staff members by
reference to the Group’s performance, specific project’s performance
as well as the individual employee’s performance. Employees’ benefits
include mandatory provident fund, medical insurance, incentive

travel, subsidies for education and training programmes.

At the annual general meeting held on 7 September 2011, the
Company adopted a new share option scheme (the “2011 Scheme”)
in replacement of its share option scheme which was adopted on
5 August 2002. The purposes of the 2011 Scheme are to provide
incentives for the Group’s employees and executives, to recognise
their contributions to the Group’s growth and to provide more
flexibility for the Group in formulating its remuneration policy.
During the six months ended 30 September 2017, the Company did
not grant any share options (six months ended 30 September 2016:
Nil) under the 2011 Scheme to the Group’s employees (including
Directors) and no equity-settled share option expense was charged
to the profit or loss. As at 30 September 2017, the Company had
10,440,000 share options outstanding under the 2011 Scheme (31
March 2017: 10,620,000 share options).

SECURITIES TRANSACTIONS OF DIRECTORS

The Company has adopted the “Model Code for Securities
Transactions by Directors of Listed Issuers” (the “Model Code”) as
set out in Appendix 10 to the Listing Rules as its code of conduct
regarding securities transactions by the Directors. Following specific
enquiry made by the Company, all Directors have confirmed that
they had complied with the required standard set out in the Model
Code during the six months ended 30 September 2017.
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PRI RS

ALy W) PR A b S B B B+ R < (R B AT
ANESEATH SR S 2 BT ) (TR ] )
M 7 B AT A B 7 22 ) Z R e R
AFERBANR > SWREFRER > REEZZF
—EHEHZTHIEATA N > 55 Ry
7RI A 2 BLE
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DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS
IN SECURITIES

At 30 September 2017, details of the interests and short positions
of each of the Director and chief executive of the Company in the
shares, underlying shares and debentures of the Company or any
of its associated corporations (within the meaning of Part XV of
the Securities and Futures Ordinance (the “SFO”)) as required to
be notified to the Company and The Stock Exchange pursuant to
Divisions 7 and 8 of Part XV of the SFO (including interests & short
positions which they were taken or deemed to have under provisions
of the SFO); or required to be recorded in the register kept by the
Company under section 352 of the SFO; or otherwise required to be
notified to the Company and The Stock Exchange pursuant to the
Model Code as set out in Appendix 10 of the Listing Rules were as
follows:

Long Position in the Ordinary Shares (excluding share options) of
the Company (the “Shares”):

B B b v AT BN H 28 % HE 2

REZ-EFEIAZTH > KAF S EF LB
ATBON B A 2 5] sl AT (o A 0 2 P (o 6 B Gt
Zr B B AR ([ 2% B W BB ) SEXVIER) Z
JBer ~ A R B A oA 2 o e A AR B O O
] 55 XV 55 7 B 555 8 43 ¥ 28 S 1 A A W R Wk 22 e
Z AT oy R i R (A F5 AR R R 2 B R A
IR A0 S A AR s B 2 B R IR ) 5 B
R4 8 2 % 16 A0 1) 55 3 5 240 ML A ZEE SR A 4
R T AR B B AU AT TR 25 R 5 B
3¢ b TR A ) A S o SR 2 AR S ) 2 e A
R B B AR P AT Ao e A BTN T

T A 2y ) D BB (A 4 45 il JBe i) ()B4 1)
Wz B () ¢

% of issued

Number of share capital
Director Notes Capacity and nature of interests Shares interested of the Company
Wi A 2 |l AT
Hige e By Bobii 23 P BT Betr ¥ H Bty 26 By e
Mr. NGAI Chun Hung (a)  As founder of a trust 838,760,400 49.84
By E (- Eiv: [N
(b) Interest in a controlled corporation 235,000,000 13.96
2 AR
Personal 6,250,800 0.37
[[UN
1,080,011,200 64.17
Mr. YAU Kwok Fai (c) Interest in a controlled corporation 30,888,000 1.84
i B R S A 2 AR
Personal 8,448,000 0.50
A
39,336,000 2.34
Ms. LAU Tsz Kwan, Jone Personal 180,000 0.01
BIRBLL A
Prof. KO Jan Ming Personal 992,000 0.06
[ R €4 fEA
The Hon. IP Kwok Him Personal 2,164,800 0.13
B B ek B A
Mr. FUNG Pui Cheung, Eugene Personal 2,218,800 0.13
iR e BN
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DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS
IN SECURITIES (continued)

Long Position in the Ordinary Shares (excluding share options) of

the Company (the “Shares”): (continued)

Notes

(a)

(b)

(c)

These Shares are legally and beneficially owned by Winhale Ltd.
(“Winhale”), which is ultimately beneficially wholly-owned by The Xyston
Trust. The Xyston Trust is a discretionary trust founded by Mr. NGAI
Chun Hung for the benefits of his family members.

These Shares are legally and beneficially owned by Fame Yield International
Limited (“Fame Yield”), the entire issued share capital of which is legally
and beneficially owned by Mr. NGAI Chun Hung.

These Shares are legally and beneficially owned by Business Success Limited,
the entire issued share capital of which is legally and beneficially owned by
Mr. YAU Kwok Fai.

Long Position in the Ordinary Shares of an Associated

Corporation — Able Engineering Holdings:

VANTAGE INTERNATIONAL (HOLDINGS) LIMITED
#"ofE OB OKR A OB A #H

W Bl wi AT BN H 28 J7 i d (A1)

T 2y W) DB BBy (A 4 45 il JB ) (T )B4y 1)
WA (W AT) ¢ (B0
Mt &k

(a) UL HIWinhale Led. ([ Winhale /) 7% & B a5
HEF » %A A B The Xyston Trusti A B 5 2 & HE
o The Xyston Trust#%—ff 188 9 K 56 4 23 H 5¢
JE Sl BB B2 AT iE A o

HEFEIRAD H1 25 1 A PR T ([0 BB ) 3478
REHER » 4l 2 208 C BT IRATT 1 B #
BTG 0 R Ik A

(b)

UL 4B 4 Hi Business Success Limitedi% & K B 75 HE
B2 A A2 2 E BT RARTT H i 6 G 2 7
ERE R -

(c)

TR M — KR LR ROy HE AR (W AY) ¢

% of issued

Number of share capital of

ordinary  Able Engineering

Director Capacity and nature of interests shares interested Holdings

MRR TR

Ec3 ik £y

W 5B B bl i PR BT AR A 2 By B H BeAZ 4 e

Mr. NGAI Chun Hung (note) Interested in a controlled corporation 1,500,000,000 75.00

BRIk HESEE (L) TS24 ok ) 2 A

Ms. LAU Tsz Kwan, Jone Personal 4,000 0.0002
BIER L+ (PN

Prof. KO Jan Ming Personal 28,000 0.001
B R fifl A

The Hon. IP Kwok Him Personal 356,137 0.02
B ok e (PN

Note: Mr. NGAI Chun Hung is deemed to be interested in 1,080,011,200 Mgk : Bl #E 4 56 4 4k #1751 1,080,01 1, 200/ JE 44 H HE

Shares (excluding share options of the Company)(representing

approximately 64.17% of the entire issued share capital of the Company),
which comprise (i) 6,250,800 Shares held by himself; (ii) 838,760,400

RS (P IEAR A A ZIERRE) (1A L4 7] 2
BEEBFITIRARA964.17%) » H ot 63 3% (i) H A 5
FFH 196,250,800/ M 17 5 (ii) B FE 75 The Xyston

Shares held by Winhale by virtue of him being the settlor of The Xyston
Trust; and (iii) 235,000,000 Shares held by Fame Yield by virtue of
his beneficial interest in the entire issued share capital of Fame Yield.
Accordingly, Mr. NGAI Chun Hung is deemed to be interested in
1,500,000,000 shares of Able Engineering Holdings held by Profit Chain
Investments Limited, a direct-wholly-owned subsidiary of the Company,
under the SFO by virtue of his deemed interest in approximately 64.17% of
the entire issued share capital of the Company.

TrustH9 #2 7 A I Hi Winhaled% 5 19838, 760,400
B 5 Je(iii) BT EE R 4 Wk I B 1 2 7 3
17 M AR 2 2 725 FE 25 17 Hi 4 B 1 % T 4 11
235,000,000/ SR 11 - 1R 1% 35 7 RATE IR BY > F
TR MG AR A ] 235 B BT IRARA964.17%
HE 75 - A1 UL B 3 4 JE 2 B 9 1 ¥ Profic Chain
Investments Limited (7K 2 — & 1% M i 24 7] )
HEFH H1,500,000,00048 % 1R T F2 #E I Z S
B RS -
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DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS
IN SECURITIES (continued)
Long Position in the Underlying Shares of the Company:

Director

Y 0y B2 1R

Beneficial owner

HaHEA A

Mr. NGAI Chun Hung
RS

Mr. YAU Kwok Fai
Ui R R S A

Beneficial owner

HaHEA A

Note:  Pursuant to an ordinary resolution passed on 7 September 2011, the

shareholders approved the termination of the then existing share option
scheme and the adoption of a new share option scheme (the “2011
Scheme”). The abovementioned share options outstanding as at 30
September 2017 were granted under the 2011 Scheme on 10 September
2015.

Save as disclosed above, as at 30 September 2017, the Company and
its associated corporations had no outstanding share options granted
to the Directors to subscribe for the securities of the Company and its

associated corporations.

Save as disclosed above, as at 30 September 2017, none of the
Directors or chief executive of the Company had any interests or
short positions in the shares, underlying shares or debentures of the
Company or any of its associated corporations (within the meaning
of Part XV of the SFO) which was required to be notified to the
Company and The Stock Exchange pursuant to Divisions 7 and 8 of
Part XV of the SFO (including interests and short positions which
they were taken or deemed to have under provisions of the SFO), or
as recorded in the register kept by the Company under section 352 of
the SFO, or otherwise to be notified to the Company and The Stock
Exchange pursuant to the Model Code.

Interim Report 2017-2018

Capacity and nature of interests

W Bl wi AT BN H 28 J7 i d (A1)
TR A 2 v A B IR A 2 e A

Number of
underlying shares
in respect of % of underlying

the share options  shares over issued
granted under the share capital

2011 Scheme of the Company

R4
sHE iR HH B BB
W DB T b B =2 AR A v BT
HH BRIy ¥ H A Z H 4 e

(Note)

(HtiE)
4,500,000 0.27
4,500,000 0.27

Mgk - MRIEW ZF——FE I L B2 5B ik
5o R WAL IEZ SR RE AT > IEIRAY
— IR R 2 ([ =F——4Fat#]) - Lk
B ZE—LFEIH = A HERATREZ IR T
Mg ZF——AFG R R ZF—HFENLA T H I
Hi o

B LoCprdigsh > R = —LEA=ZTH > K
O3 T B LR T T 3 ST T C 2 7 AR T R
S A 2 ) e AR Mg 3 B 2 R 2 v R AT B S fe
@ o

B ESCRT e Ah > R F—EEA=ZTH > K
)RR AT BN EE A AR A R sl AT
I 3 P (o 28 L W 7 B 391 B R 1 S X VAR ) 2 M
B~ R IR P Ay B AR 5 v A R 2 ) R AR )
SEX VR 557 B SR8 4% Hl J8 S A W] B gk A2 i 2
AT ] R 2 2 TR (0 956 L9 i o S 01 B ok 5 A B
R SO A Bt 2 B Z MR B AT 5 BRA
A 8 2 % JO1 6 A0 A1) 5553 5 200 L A R T B AR 4y
Rl ZH T AR B B AU P9 2 AT R 2R R 5 B
AR S S A o A R B M 28 o 2 AT o 2
W -



DIRECTORS’ RIGHT TO ACQUIRE SECURITIES OR
DEBENTURES

Save as disclosed under the heading “DIRECTORS’ AND CHIEF
EXECUTIVE’S INTERESTS IN SECURITIES” above, at no
time during the six months ended 30 September 2017 was the
Company, its holding company or any of its subsidiaries a party to
any arrangement to enable the Directors, their respective spouse, or
children to acquire benefits by means of acquisition of shares in or
debentures of the Company or any other body corporate.

SHARE OPTION SCHEMES

At the annual general meeting of the Company held on 7 September
2011, the shareholders of the Company approved the adoption of
the 2011 Scheme and the termination of the share option scheme
adopted by the Company on 5 August 2002. Unless otherwise
terminated or amended, the 2011 Scheme will remain in force for ten
years from the date of adoption.

From the adoption date of the 2011 Scheme to 30 September
2017, the Company granted 25,620,000 share options under the
2011 Scheme to the Group’s employees (including the Directors).
Particulars of the 2011 Scheme of the Company are disclosed in
note 18 to the unaudited condensed consolidated interim financial
information.

The following table disclosed movements in the Company’s share
options outstanding during the period:

Number of share options

v

VANTAGE INTERNATIONAL (HOLDINGS) LIMITED
#"ofE OB OKR A OB A #H

A % A R A

B BT H# S R AT BN B 2 i 25l o | — 80 B
WeBEE A > AL T ~ o e A W) sl HAT Ao B e
AERE-R-LFEIA=ZTHIEAEAR > #
AR AT L e o A AT
Lo AT A4y ) A e Al N
A o A 5 i 2 i ORI 25 o

Yl B A it

AEF IR B H BT Z A ] BRI AR R
ks AR T A PR T R R A
IEACA R 2T AR )\ T H 3R AN Z B
#) o Bi 5 AT A L BRARERT A > ZF 4G
HElz e HaENAaR -

R-B—— G HBRAUKRE R —LEL
HZEZ1TH > KAR R T ——E5Hl 8k
25,620,000 HE B HE T AL FH Z B B (B E
) o KAQNF ZF——FFHZ R REBHZ
15 W3 4 & v 300 B 5 L B k1S B R o

AT > A T S SR RESE B AN E

TR H
At Grant Exercise At Exercise Exercise
Name and category 1 April during during 30 September Vesting period of price of
of grantee 2017 this period this period 2017 period share options ~ share options  Date of grant
g S RAHMN RAMW Ro%-bk T2
BT AENRAR WH—H g Wi UAETH iae) TR A B frHEf #7H
'000 000 000 000 HKS per share
T T T T W
(Note (i) (Note (i)
(Hit() (Wikii)
Directors, chief executive and a substantial shareholder and their associates:
W RETUARR - LERARGFZBRAL :
Mr. NGAI Chun Hung 4,500 - - 4500 10/09/2015 to 09/03/2016 10/03/2016 to 09/09/2020 0.526 10/09/2015
Mkt 10/09/2015%09/03/2016 10/03/2016%09/09/2020
Mr. YAU Kwok Fai 4,500 - - 4,500 10/09/2015 to 09/03/2016 10/03/2016 to 09/09/2020 0.526 10/09/2015
TR 10/09/2015%09/032016 10/03/2016%09/09/2020
9,000 - - 9,000
Other employees:
JelbeH -
In aggregate 1,620 - (180) 1,440 10/09/2015 to 09/03/2016 10/03/2016 to 09/09/2020 0.526 10/09/2015
b 10/09/2015%09/03/2016 10/03/2016%09/09/2020
10,620 - (180) 10,440
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SHARE OPTION SCHEMES (continued)

Notes:

(i) On 1 September 2017, the Board approved the grant of total 9,760,000 share
options under the 2011 Scheme to individual Directors (the “Grantees”),
subject to their acceptance, at an exercise price of HK$1.15 per share (the
“Grant”). The closing price of the Shares on 31 August 2017 (the trading
day immediately before the date of the Grant) was HK$1.15. However, as
disclosed in the announcement of the Company dated 5 September 2017, in
order to ensure compliance with the Listing Rules in relation to the time of
grant of share options after the Company repurchased its Shares, the Grant,
which had not been accepted by any of the Grantees, has been cancelled in its
entirety with effect from 5 September 2017.

(ii)  The exercise price of the share options is subject to adjustment in the cases
of rights or bonus issues, or other similar changes in the Company’s share

capital.

(iii) The weighted average closing price of the Company’s shares immediately
before the dates on which the share options were exercised during this period
was HK$1.15 per share.

As at 30 September 2017, the Company had 10,440,000 share
options (31 March 2017: 10,620,000 share options) outstanding
under the 2011 Scheme, each share option entitles the holder to
subscribe for one ordinary share of the Company. The exercise in
full of the outstanding share options would, under the present share
capital structure of the Company, result in the issue of 10,440,000
additional ordinary shares of the Company, which represented
approximately 0.62% of the Company’s shares in issue as at that date,
and result in additional share capital of approximately HK$261,000
and share premium of approximately HK$5,230,000 (before issue

expenses).

Save as disclosed above, at no time during this period were rights to
acquire benefits by means of the acquisition of shares in or debentures
of the Company granted to any of the Directors or their respective
spouses or minor children, or were any such rights exercised by them;
or was the Company, its holding company, or any of its subsidiaries or
fellow subsidiaries a party to any arrangement to enable the Directors

to acquire such rights in any other body corporate.
Save as the 2011 Scheme adopted by the Company as mentioned

above, no equity-linked agreements were entered into by the

Company during this period or subsisted at the end of this period.
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Yl JB M it B ()
Wi -

(i) WZE—LFERT—H > EFGREPEZE——4F
il 2 1 5 5 HF([RBEAS) # Hi H£9,760,0001%
JHIRRE > 1768 (LR 1157870 » WA 15 RBN £
A Tr AR (TR - R =F—LE/NA
=t H (REZRH AR5 H) » BG
W T A7 75 1. 1578 70 o BRI » i 41 A5 2% v H B 7 =
FLENH L HZ B HTE » 75 0 R 2wl
T I I HE PR B4 7L 107 MR 17 1] 22 1 I B 1Y
I B > i HE (B HE I i AR HE AT ] 7R AN
B B A ZF—LAENS T H 2RI -

(i)  WAREG PR ICAT IR FEAT - 2 25 A 4 vl IR A 3 26 T
I WL B > i 1 17 0 1B 15 7 TEAE AT ] 2% -

(iii) 2K 2 ] JRE 15 7 2 B 7 S T I AN T Py i A7
19 H F 5T 19 20 B -F 29 4T 1 7 4 1. 1578 C »

RZZF—LFENLA=Z1+H » K2 W H10,440,000
B MR R — — ARt il T R AT R
(R=F—LHE=ZH=+—H :10,620,0004 i B
RE) > T FE A N RE 0 W B R — IR
A B A o FRA A T BLIRE Z B AL - i 2
T8 G AR AT O S PR R AT > AR ) IS RO AT
10,440,000 ¥ 48 JB » 945 A 24 B % H ©8AT )
AR Z0.62% > HEEBEA KA i R Gt 4n B
T ) 43 51 38 fin %1261,000% 76 K& £15,230,000% JC °

B b S 8 38 A o AR AT ] v B A A A > AT ]
RIS BT BOR A T B A T AT
A v A A A ) M A £ ) 2 MR R 5 A
ST WL AT BEAT A R MR 5 A AR R
O ) AT Ao i = () R Y R 2 v O i 22 BT Aoy
% RN o MR RN (R YN NI e R
o

B LA A W R 2 T — AR s ARAFE
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN
SECURITIES

As at 30 September 2017, according to the register kept by the
Company pursuant to Section 336 of SFO, the following persons
and companies (other than the Directors or chief executive of the

Company) had an interest or short position in the Shares and the

O

VANTAGE INTERNATIONAL (HOLDINGS) LIMITED

# Ok A R 2 #

ERX Yy a3

PR -EFEA=ZTH o BN AN R ERE
75 I W & R B SR 3300 L A7 B 2 B A - DA
TALRAF (A2 R S g fom T8 B RS
TP BB A A 2 ) A R M A e e A AR 4l o B ) £
WA SEX VIR 582 % 53 4% W0 2 Ak SCZR Il AR 4 W) 4

underlying shares of the Company which fell to be disclosed to the
Company under the provisions of the Divisions 2 and 3 of Part XV of

the SFO:

Long Position in the Shares (excluding share options):

T RIRA

Capacity and Number of
Name of shareholders Notes nature of interest Shares held
it 2
JBe o 44 W Bt Sy Bt 2 PR Bty ¥ H
CHENG Wai Chun (a) Interest in a controlled corporation  1,080,011,200
R and interest of spouse
T 52 e ] 2% T =2 A 2 % T AP A 2
Winhale (b) Beneficial owner 838,760,400
HassER A
Braveway Limited (c) As a trustee 838,760,400
ERfEREN
HSBC International Trustee Limited (c) As a trustee 838,760,400
EREREN
Fame Yield (d) Beneficial owner 235,000,000
2 11 B HisA A
Dragon Gate Development Limited (e) Beneficial owner 163,940,000
HEHA AN
CHIU Koon Ming Andy (e) Interest in a controlled 163,940,000

78 08 8

corporation

T — 52 P 3 T Z A

T JBE Ay (A A 456 il JBE i) 2 35 AT

% of issued
share capital of

the Company
% A IRk £ 7y
JBe 7 i 4 e

64.17

49.84

49.84

49.84

13.96

9.74

9.74
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN
SECURITIES (continued)

Long Position in the Shares (excluding share options): (continued)

Notes:

(a)

(b)

(c)

(d)

(e)

Ms. CHENG Wai Chun is the sole shareholder of Braveway Limited and the
spouse of Mr. NGAI Chun Hung.

The above interest in the name of Winhale was also disclosed as interests of
Mr. NGAI Chun Hung under the section headed “DIRECTORS’ AND
CHIEF EXECUTIVE’S INTERESTS IN SECURITIES” above. In
addition, the Shares are ultimately beneficially owned by The Xyston Trust.

Braveway Limited and HSBC International Trustee Limited are deemed
to be interested in the Shares held by Winhale by wirtue of the fact that
Winhale is wholly-owned by the trusts of which Braveway Limited and HSBC

International Trustee Limited are the trustees.

100% interest in Fame Yield is controlled by Mr. NGAI Chun Hung.

100% interest in Dragon Gate Development Limited is controlled by
Mr. CHIU Koon Ming Andy.

Save as disclosed above, as at 30 September 2017, no other person

(other than the Directors and chief executive of the Company) had

an interest or short position in the Shares and the underlying shares

which fell to be disclosed to the Company under the provisions of the
Divisions 2 and 3 of Part XV of the SFO, or who, as at 30 September

2017, was directly or indirectly, interested in 5% or more of the

nominal value of any class of share capital carrying rights to vote in

all circumstances at general meetings of any other member of the

Group.
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FEIB R R (A

T By O 40 55 8 JBEHE) 2 05 47+ (%)
Wit

(a)

(b)

(c)

(d)

(e)

M LA Braveway Limited 9 ME— i 5 it % B8
W HESE 2 T LA »

LA P Winhale & #E 46 2 #Eas AP £ X [#H K
RFITEA HZ il 5 HEas | — 87 0 85 75 B8 9 1
S Z HEqs o MEOF 5 MESRAHT The Xyston Trust
WRE R -

Braveway Limited 8HSBC International Trustee
Limited ¥ % 7% #E 5 HI Winhaled# H Z & t# 2
#E 7f o Winhale® B I J7 HiBraveway Limited &
HSBC International Trustee LimitedfE 7 f§#EA Z
it £ EHA -

T 2 Iy R s T3 H B A HESE A B

Dragon Gate Development LimitedZ JIf H #7557
Hi 86 £ 56 2 FE ) o

B ESCRrate A > R —EE A =Z1H o 8
I AN (R R # o R e w47 BN B BRAM) 77t
22 ) e Ay s BTy e AR 0l 2 Y
Bl SEX VR 552 1% 3530 8 = M SCZH 1) A 24 ] 4 R
ZHERRBIR AT > FIEALAT AR ZF—LE A
= FOER T B A AT AT DL TR AR
J&§ AT He At R B AR Z R B Z AR
S5030) Je AR T 5 % 5% DA b 2 HE 2% o



PURCHASE, SALE OR REDEMPTION OF THE
COMPANY'’S LISTED SECURITIES

During the six months ended 30 September 2017, the Company
repurchased a total of 78,878,000 ordinary shares of HK$0.025
each in the capital of the Company on The Stock Exchange
at an aggregate price (excluding expenses) of approximately
HK$90,775,000. As at 30 September 2017, all of the said repurchased
Shares have been cancelled and the issued share capital of the
Company was accordingly reduced by the par value of the cancelled
Shares of approximately HK$1,972,000. The premium paid on the
repurchase of the Shares of approximately HK$88,803,000 was
charged to the share premium account. Details of the repurchase are

as follows:

Number of

Shares

repurchased

(4]

Month of repurchase ik ] 3 1y B ¥ H
"000

FI

April 2017 ZF—-LENH 5,862
June 2017 —Z2—LENH 6,564
July 2017 —&F—b4ELA 19,670
August 2017 —F—L®ENAH 43,898
September 2017 —F—tERA 2,884
Total A 78,878

The repurchase of the Shares was effected by the Directors, pursuant
to the general mandate granted from shareholders at the last annual
general meeting, with a view to benefiting shareholders as a whole by
enhancing the net asset value per share and earnings per Share of the

Group.

Save as disclosed above, neither the Company nor any of its
subsidiaries purchased, sold or redeemed any of the Company’s listed

securities during the six months ended 30 September 2017.

CORPORATE GOVERNANCE

In the opinion of the Directors, the Company complied with the code
provisions as set out in the “Corporate Governance Code” contained in
Appendix 14 to the Listing Rules throughout the six months ended
30 September 2017.

O

VANTAGE INTERNATIONAL (HOLDINGS) LIMITED

# Ok A R 2 #

i B~ O I R A B %

MEEZF—LELA=ZTHIEABAR » K
2\ W) R T A2 7 1] Ay 3478,878,000B AR 2 ] B A
rp B T EO.025% 0 Z 5 M B - 844 OF B 45
P 3Z) #190,775,000%7C - R ZF—LEILH=1
H > B sk S i ml 2 By Cplak sl » RARIZE
BEAT I8 AR PRI i % A FH E =2 B4 1A 401,972,000
JG > 1 B R A Ay = ¥ 1 4988,803,000% T IR
T JBe A5 V8 18 5 o 1T Bk o i D Z R R -

Aggregate

Highest Lowest consideration
price price (excluding

per Share per Share expenses)
)8 i34 bR <

I v FEU R AL (R HPX)
HK$ HK$ HK$’000
BT i TF#oC
1.17 1.07 6,691

1.11 1.04 7,178

1.20 1.09 23,203

1.16 1.12 50,393

1.15 1.13 3,310
90,775

S T Je Ay T AR R P A e SR 4 K
Bl — BAREEAT - BB A AR R
A T S B R > DL B A

B _E SR 5 88 5 A > A2 B S LA o Bi Jag 2 7B
EREREZF-EFEIA=ZTHIEAEANEE
o ) A AT ) b i g e

e 3 g

ERRA > RREZFE -LFILA=ZTHIEAM
H o AR ] EE AT b S S B R I BT R (2
1R A WAy R SC -
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UPDATES ON DIRECTOR’S INFORMATION
Upon enquiry by the Company, save as disclosed below, there is no
change in the information of the Directors required to be disclosed

since the Company’s last published annual report:

e The Hon. IP Kwok Him was awarded Grand Bauhinia Medal
(“GBM”) in June 2017. He has also been appointed as the
Deputy Chairperson of the Private Columbaria Licensing Board
of the Food & Environmental Hygiene Department for three
years on 3 September 2017;

e  Mr. FUNG Pui Cheung, Eugene ceased to be a member of
Standing Committee of Democratic Alliance for the Betterment
and Progress of Hong Kong (“DAB”) and be appointed as the
Vice-chairman of Senate of DAB during this period; and

e  Dr. LEE Man Piu, Albert, has been appointed as an additional
member of the Remuneration Committee of the Company since
1 September 2017.

REVIEW BY AUDIT COMMITTEE

The Audit Committee comprises three independent non-executive
Directors of the Company, Mr. FUNG Pui Cheung, Eugene
(Chairman), Prof. KO Jan Ming and The Hon. IP Kwok Him,
GBM, GBS, JP, with written terms of reference in accordance with
the requirements of the Listing Rules, and reports to the Board.
Mr. FUNG Pui Cheung, Eugene is a certified public accountant and
possesses the appropriate accounting qualifications and experiences
in financial matters. The Audit Committee has reviewed with
management the accounting principles and practices adopted by
the Group and discussed financial reporting, risk management and
internal control matters. The Audit Committee has also reviewed the
unaudited condensed consolidated interim financial information for
the six months ended 30 September 2017.

APPRECIATION

On behalf of the Directors, I would like to express our gratitude and
sincere appreciation to all management and staff members of the
Group for their hard work and dedication, and all shareholders of the

Company for their support.

By Order of the Board
VANTAGE INTERNATIONAL (HOLDINGS) LIMITED
NGAI Chun Hung

Chairman

Hong Kong, 23 November 2017
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