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Management Discussion and Analysis

FINANCIAL REVIEW

The accounting policies and methods of computation used in the
preparation of the financial statements for the six months ended
31 March 2012 were consistent with those used in last financial
year ended 30 September 2011.

RESULTS FOR THE PERIOD ENDED 31 MARCH 2012

The revenue of the Group for the six months ended 31 March
2012 decreased by 41% to HK$104.2 million from HK$178.0
million for the corresponding six months ended 31 March 2011.
The substantial decrease was primarily due to delayed sales
from the last three units of phase 1 of Shanghai Shanshui Four
Seasons project while sixteen units were sold and recognized
in the corresponding period. The decrease was partially offset
by the increase in rental income generated from higher rental
rates upon the renewal of the leases for some major tenants of
Vision Shenzhen Business Park (VSBP).

Despite the drop in revenue and gross profit, the Group recorded
profit attributable to owners of the Company for the six months
ended 31 March 2012 of HK$44.6 million, against profits of
HK$9.6 million for the corresponding period ended 31 March
2011. The profit attributable to owners of the Company for the six
months ended 31 March 2012 included the net income relating
to the recovery of a litigation claim of HK$34.4 million, while the
corresponding period’s results included the provision for another
litigation claim of HK$29.3 million.

During the period under review, other income increased
substantially to HK$56.5 million from HK$7.1 million for the
corresponding six months ended 31 March 2011. The increase
was mainly from a litigation claim of retention money of HK$41.4
million receivable (though a provision for reimbursement of
HK$7.0 million was made for the same court case and would be
deducted from the retention money) and the interest income on
the HK$512.0 million proceeds of Shenyang site divestment.

During the period under review, the Group’s direct operating
expenses and administrative expenses increased mainly with the
increase in staff related costs due to the substantial construction
works for phase 2 of Shanghai Shanshui Four Seasons project,
as well as lower exchange gain for offsetting the respective
expenses in the current period.

On a per-share basis, the Group recorded earnings of
HK$0.0065.

BEE WMk DT

Bt % [ B8

REBE_T——F=-A=1t—HILEXNEANHY
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_ﬁo
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A R 8z 7 #178,000,0007C & L41% 2 7 &
104,200,0007T ° AREAR M A KGR D> EZ B
EEILKIOZERIE B F — R &E = EEME
BHEME MR EFEERASEEMN16EEN
MR AU A o YA D EB10 ORI BT
HREE ((EFRER]) —ExEHFEH
S EER EFSHESUWAIBINFTIKE -

BERAREFNTR  BEAEEEHEZ_Z——F
A=+t —HLEXNBEASBZARAREE AEMN
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Management Discussion and Analysis

BEEZNmEDMN

BUSINESS SEGMENT
Property development

For the first six months ended 31 March 2012, the property
development revenue decreased to HK$17.0 million, representing
16% of the total revenue, compared with HK$101.1 million,
representing 57% of the total revenue, of the corresponding
period ended 31 March 2011. Of the HK$17.0 million revenue,
HK$15.2 million (31 March 2011: HK$94.3 million) was
contributed by the Shanghai Shanshui Four Seasons project.

Business park

The revenue earned by the business park segment grew by
13%, from HK$76.9 million for the six months ended 31 March
2011 to HK$87.2 million, representing 84% of the total revenue,
for the six months ended 31 March 2012. This improved revenue
was due to the higher rentals enjoyed by VSBP.

SHAREHOLDERS’ FUNDS

The Group’s total shareholders’ funds increased by 3% from
HK$2,315.6 million as at 30 September 2011 to HK$2,379.4
million as at 31 March 2012. On a per-share basis, the
consolidated net asset value of the Group as at 31 March 2012
increased slightly to HK$0.347, against HK$0.338 as at 30
September 2011. The total shareholders’ funds constituted 47%
of the total assets of HK$5,013.4 million as at 31 March 2012.

6 Frasers Property (China) Limited 2%fitE (FE) BRA A
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Management Discussion and Analysis

FINANCIAL RESOURCES, LIQUIDITY AND CAPITAL
STRUCTURE

Liquidity and capital resources

The Group’s deposit, bank and cash balances and restricted
cash increased by 36% to HK$1,220.3 million as at 31 March
2012 from HK$899.5 million as at 30 September 2011, the
increase was mainly due to the receipt of HK$512.0 million
proceeds from the divestment of Shenyang site, whereas part
of the surplus cash on hand was applied to the development of
the Shanghai Shanshui Four Seasons project.

Short-term and long-term bank and other borrowings

Total borrowings of the Group amounted to HK$1.3 billion
remained at similar level to 30 September 2011. The net debt
(measured by total bank and other borrowings minus cash and
bank deposits) fell to HK$75.0 million as at 31 March 2012 from
HK$405.2 million as at 30 September 2011, the reduction of the
net debt was mainly due to the increase of deposit, bank and
cash balances. The Group’s gearing ratio (defined as the total
borrowings over total equity, including non-controlling interests)
fell slightly to 43% as at 31 March 2012, down from 44% as at
30 September 2011.

The maturity profiles of the Group’s bank and other borrowings
outstanding as at 31 March 2012 and 30 September 2011 are
summarized as below:

BEE WMk DT

MBER RBEESREFRE

RBESREFER

AEEBZEHR BRTERRSEHRLRIRFNES
M- —— %N A=+ H 2 #%899,500,000
MR E —_E——_F=ZA=+—H 2B
1,220,300,0007T ° & 18 £ 2 i\ A B WE i &%
B% At BT 5 3K 08 B B #512,000,0007C FT BT © 7%
EFER 2 HBoBHCHAEERRE LEILKILE
WIEE -

R RBERTRAEMER

NEBE 2 R1TE KL R A B ¥1,300,000,000
BT ——FNA=ZFTHZKFEELDY ™
BT (ARIT R EMEFBERIR S RIRTT
GHRHE) AR =T ——FNA=-T+RHZEBE
405,200,000t N E-ZE——-F=H=+—8H
2 A& M75,000,0007T © BB FEBRDSEEHRRTT
FRITRRSERIENAE - AEBZEESR
B (BEFGRALEZ  S2EFERER)
M- FNA=ZTHZ4M4%E M THRET
—ZH=A=+—H243%°

REER - ZE——F=ZA=+—"HER-ZT—%F
NA=Z+HEKREEZRITREMERZ ERE
BT

31 March 30 September

2012 2011

—F--F - %

=A=+-—H AA=+H

HK$°000 HK$’000

BT T BT T

(Unaudited) (Audited)

(REEZX) (r82&%)

Within the first year or on demand E—FANIEREKEE] 535,175 485,904
In the second year BEFNA 760,136 107,379
In the third to fifth year, inclusive FEZFHFRN (BEEBEMTE) - 711,420
Wholly repayable within five years BRAFRNTBEER 1,295,311 1,304,703
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Management Discussion and Analysis

BEEZNmEDMN

FINANCIAL MANAGEMENT
Foreign exchange risk

As at 31 March 2012, borrowings denominated in United States
dollars and Hong Kong dollars remained at the same levels while
those in Renminbi decreased during the period under review.
The Group arranged a RMB forward contract to hedge its capital
injection of RMB189.2 million to a wholly-owned subsidiary in
China. The Group will review and monitor its currency exposure
from time to time and when appropriate to hedge its currency
risks.

The currency denominations of the Group’s bank and other
borrowings outstanding as at 31 March 2012 and 30 September
2011 are summarised below:

MBEE
SN LB
R-ZZE-—"F=ZA=+—8 UETME¥IR
ZEFOKFNERFTE - BEREERARARE
EEEEZE&AEJJE%A@ZQ c AEEELZH AR
BEREHWAE RERTBEARE-—FH2ENBA

AT A 4 AR #189,200,0007T © 4N £ B I8 15 4
EmaT MEREERR  YREZEHREHES
B[R

AEBNR -—E——F=-F=+—AR-—F——&
NA=TEMAEEZRITRAMER RS
ORI

31 March 30 September

2012 2011

=F-=F —F—F

=B=+—H NA=+H

HK$’000 HK$'000

BET T BEET I

(Unaudited) (Audited)

(REEXR) (B5%)

Hong Kong dollars i 713,508 711,420
Renminbi AR 302,377 312,455
United States dollars ETT 279,426 280,828
Total 4EEE 1,295,311 1,304,703

Interest rate risk

As at 31 March 2012, all bank and other borrowings of the
Group are subject to floating interest rates. The interest rate
risk exposure was considered acceptable and no hedging was
considered necessary. The Group will continue to monitor the
suitability and cost efficiency of hedging instrument (including
interest rates swaps) and consider a mix of fixed and floating
rate borrowings in order to manage interest rate risks.
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Management Discussion and Analysis

PLEDGE OF ASSETS

As at 31 March 2012, certain bank borrowings of the Group
were secured by properties under development for phase 2 of
Shanghai Shanshui Four Seasons project with a carrying value
of HK$1,066.1 million (30 September 2011: HK$816.7 million).

CONTINGENT LIABILITIES

As at 31 March 2012, the Company issued guarantees to the
extent of HK$196.8 million (30 September 2011: HK$195.5
million) of which HK$55.4 million (30 September 2011: HK$67.2
million) was utilized in respect of bank borrowings granted to
its subsidiaries.

REVIEW OF OPERATIONS
Greater Shanghai — development property
Shanghai Shanshui Four Seasons

This 71 hectare development site located in Songjiang, Shanghai,
in which the Group holds a controlling 54.85%-interest, was
acquired in September 2005. With a permissible gross floor
area of approximately 837,000 sm, this sizable site is to be
constructed in several phases. As at 31 March 2012, all of the
418 residential units in phase 1 were sold. There is still about
737,000 sm of gross floor area available for development, which
will sustain the Group’s growth momentum in the years to come.
Phase 2 comprises a gross floor area of about 262,000 sm, and
construction is in progress. With its many attributes, including
ease of accessibility and contemporary design, the Group is
confident that phase 2 will be well received.

Greater Guangzhou - investment property and development
property
Vision Shenzhen Business Park (VSBP)

VSBP encompasses roughly 125,000 sm of office space and
approximately 1,000 car park lots offered on a lease basis. There
are seven medium-rise office buildings surrounding a 16,000
sm well-manicured park that includes sports and recreational
amenities. Despite commanding rental rates well above average,
phases 1 and 2 are fully occupied. While committed to providing
exceptional services to tenants, the Group is able to efficiently
manage the property by leveraging economies of scale.

BEE WMk DT
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Management Discussion and Analysis

BEEZNmEDMN

Others
Sohu.com Internet Plaza (SIP)

Completed in 2004, the 13-storey high-tech office facility is
located within the Tsinghua Science Park in Zhongguancun,
Haidian District, Beijing. It is a joint venture with a subsidiary of
the highly respected Tsinghua University.

Offering high international standards in property management,
value-added services and facilities, together with its prestigious
location, SIP presently enjoys full occupancy.

PROSPECTS

The Group is committed to completing the Shanghai Shanshui
Four Seasons project and the VSBP phase 3 development with
the objective of sustaining the Group’s growth momentum. In the
future, focus will be directed at residential property development
in view of the prospects.

Management remains cautiously optimistic, despite a challenging
market, of continued demand from first-time home buyers
for phase 2 of the Shanghai Shanshui Four Seasons project,
currently under construction.
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Condensed Consolidated Income Statement

BEE RS €T

For the six months ended 31 March 2012
HE—_ZT——F=A=1+—HIt~EA

Six months ended 31 March
BE=A=1+—HLXEA

2012 2011
—E--F —T——fF
HK$’000 HK$'000
BT T PEHETTT
Notes (Unaudited) (Unaudited)
HieE (REER) (REeEZ)
Revenue WA 5 104,221 178,009
Cost of sales SHE AR (8,802) (51,235)
Gross profit EA 95,419 126,774
Direct operating expenses BEELERE (38,615) (34,922)
Other income H bz 5 56,457 7,077
Provision made {EL B 6 (6,996) (29,271)
Administrative expenses THRAX (15,744) (12,345)
Finance costs &R 7 (15,532) (15,944)
Profit before tax Fr A5 A Al 8 74,989 41,369
Tax charge RIEX 9 (30,390) (18,227)
Profit for the period A5 7 44,599 23,142
Attributable to: AR AT RS -
Owners of the Company ZAN/NSIES TSN 44,556 9,582
Non-controlling interests IR AR R A 43 13,560
44,599 23,142
Earnings per share attributable to PA/NCIESPEDN A
owners of the Company: AT
- Basic (HK$) — &R (B%T) 10 0.0065 0.0014
- Diluted (HK$) —#58 (B%T) 10 0.0065 0.0014
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Condensed Consolidated Statement of Comprehensive Income

EAGE 2 ERER

For the six months ended 31 March 2012
BE-_ZT——F=A=1+—HI/EA

Six months ended 31 March
BE=A=1+—HLXEA

2012 2011
—E--F —T——fF
HK$’000 HK$’000
BET T BT
(Unaudited) (Unaudited)
(REER) (REEEZ)
Profit for the period AR A 44,599 23,142
Other comprehensive income E 2 E W E
Cash flow hedges: RERMBE A
Effects of changes in fair value BN R T A 2,449 _
of hedging instruments ZRAREE
arising during the period BE B
Exchange fluctuation reserves: b R B i
Exchange differences arising on BREBINERE 2 20,305 95,591
translation of foreign operations =R
Other comprehensive income A H 2 E W 22,754 95,591
for the period, net of tax EHRMIA
Total comprehensive income R emkas 2 67,353 118,733
for the period
Attributable to: AT ALREIE
Owners of the Company ZN/NSIES TS DN 63,148 79,631
Non-controlling interests FEIERR IR R 4,205 39,102
67,353 118,733

12 Frasers Property (China) Limited 2¥fithZE (R E]) HRAF



Condensed Consolidated Statement of Financial Position

BE RS et

31 March 2012

RZE——F=RA=+—H
31 March 30 September
2012 2011
—B--F —F—F
=BA=+—H NA=+H
HK$°000 HK$'000
BT T BT
Notes (Unaudited) (Audited)
HtaE (REER) (&FEZ)
NON-CURRENT ASSETS FRBEE
Property, plant and equipment ?@% - s KR 11 1,781 1,813
Investment properties REME 11 1,466,567 1,456,147
Prepayments, deposits BNFOE  2E 13 1,882 1,891
and other receivables &ﬁ@ﬁ%ﬂﬁlﬁ%%ﬂ
Available-for-sale financial investment Efﬁﬁ%@%ﬂ&’éﬁ 12 8,822 8,822
Deferred tax assets BELEFIREE - 7,569
Total non-current assets FREEELTE 1,479,052 1,476,242
CURRENT ASSETS REBAE
Properties held for sale FHEME 82,050 90,251
Properties under development BRAME 2,115,519 1,862,115
Trade receivables JEUE F BRI 13 4,856 1,316
Prepayments, deposits FARIE - BE 13 48,344 540,014
and other receivables &ﬁ@%%ﬂﬁ?ﬂ
Due from the immediate FEM B B ERR A R SRIE 63,297 63,385
holding company . -
Derivative financial instrument @i@ﬁ'ﬁlfﬁ\ - 971
Restricted cash ?‘\IEE%UEEEZ 74 73
Deposits, bank and cash balances T RTINS R 1,220,214 899,394
Total current assets REEERRE 3,534,354 3,457,519
CURRENT LIABILITIES RBEE
Derivative financial instrument MTHEeRIA 222 -
Trade payables JT’%CH%”%EE?X 14 97,350 38,014
Advanced receipts, accruals TEWGRIE -« FEETIRARIA 14 200,165 247,390
and other payables B EoAh P A AR K
Interest-bearing bank Bt EERTT R E AL & K 15 535,175 485,904
and other borrowings N
Due to the immediate holding company R BEEZER A BFIA 76,590 81,634
Due to a fellow subsidiary ANIEES GG PNGIE € 14 42
Tax payable JE TR 87,269 80,133
Total current liabilities nEAEAE 996,785 933,117
NET CURRENT ASSETS REEEFH 2,537,569 2,524,402
TOTAL ASSETS LESS BREERRBDEE 4,016,621 4,000,644

CURRENT LIABILITIES

Interim Report 2011/12 IR E 13



Condensed Consolidated Statement of Financial Position

BE R3S Wk

31 March 2012
RZEBE——F=fF=+—H

31 March 30 September
2012 2011
—B-=fF —E——F
=A=+-—H AA=1+H
HK$’000 HK$'000
BT T BT
Notes (Unaudited) (Audited)
Hat (REEEX) (feg&z)
NON-CURRENT LIABILITIES FREBEE
Interest-bearing bank Bt BERTT R E M E K 15 760,136 818,799
and other borrowings
Deferred tax liabilities RIETHIESE 230,315 223,696
Total non-current liabilities FRBRERE 990,451 1,042,495
NET ASSETS EEFE 3,026,170 2,958,149
EQUITY e
Equity attributable to owners EARFEA
of the Company PEfh =
Issued capital B BT 16 684,940 684,940
Reserves G 1,694,470 1,630,654
2,379,410 2,315,594
Non-controlling interests FEFE R R R 646,760 642,555
TOTAL EQUITY ERERE 3,026,170 2,958,149
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Condensed Consolidated Statement of Changes in Equity

GRS EERER

For the six months ended 31 March 2012
(BT ——F=A=1+—HItNEA

Attributable to owners of the Company

LN
Share Capital Exchange  Share-based Non-
Issued  premium redemption fluctuation  compensation controlling
capital  account  Contributed reserves  Hedging reserves reserves Other  Retained interests Total
B8 it surplus BX  reseve  EREH R reserves’  profits Total R equity
s BER B BR  EEHE  HWEG - WelfE EMER  REEN g RREE EREE
HK$'000  HK$'000 HK$'000 HK$'000  HK$'000 HK$'000 HK$'000  HK$'000  HK$'000  HK$'000  HK$'000  HK$'000
BT EETR E¥Tn  E¥Tn  BMTn BMTn AT BMTn  EBTn E¥Tn BETn EMTR
At 1 October 2011 RZE—%tA-B 684,940 42,015 642,378 196 Ll 300,753 11,812 41m 628,358 2,315594 642,555 2,958,149
Profit for the period REEER - - - - - - - - 44,556 44,556 43 44,599
Other comprehensive income ~~ ABE At 2EME :
for the period
Cash flow hedges Remess - - - - 2,449 - - - - 2,449 - 2,449
Exchange differences on BERNEE - - - - - 16,143 - - - 16,143 4,162 20,305
translating foreign ZEREE
operations
Total comprehensive income  AHHEANEAE - - - - 2,449 16,143 - - 44,556 63,148 4,205 67353
for the period
Share-based compensation RiMe A% - - - - - - 668 - - 668 - 668
expenses
At 31 March 2012 R=F--%ZA=1-A 684,940 42,015 642,378 196* 3,420 316,896* 12,480* 4171 672914 2,379,410 646,760 3,026,170
(Unaudited) (FEER)
At 1 October 2010 RZE-2F+A-B 684,702 41,944 642,378 196 - 195,499 10,313 417 422522 2,001,725 354,963 2,356,688
Profit for the period TER R - - - - - - - - 9,582 9,582 13560 23,142
Other comprehensive income RSt 2EMRE
for the period:
Exchenge differences on REENER - - - - - 004 - - S oT009  BH %5
translating foreign ZEREE
operations
Total comprehensive income A2 ENEEE - - - - - 70,049 - - 9,582 79,631 39,102 118,733
for the period
Issued of new shares on REERER 167 39 - - - - - - - 206 - 206
exercise of share options BRI HRG
Share-based compensation RiMe A% - - - - - - 632 - - 632 - 632
expenses
Capital injection by FARRETE - - - - - - - - - - 235982 23508
non-controlling shareholders
At 31 March 2011 W=F-—%ZA=1-A 684,869 41,983* 642,378 196* = 265,548 10,945 4171 432,104 2,082,194 630,047 2,712,241
(Unaudited) (K2R
# Pursuant to the relevant laws and regulations, this portion of the — # RIBNGEZFER LI - — BB BELREZE

profits of a wholly-owned foreign enterprise had been transferred

to reserve funds (i.e., other reserves), which are restricted as to

use.

These reserve accounts comprised the consolidated reserves

of HK$1,694,470,000 (31 March 2011: HK$1,397,325,000) in the

condensed consolidated statement of financial position.

DEFEBREFRAEH HEEL (AR
HFER) ©

ZERERABREBRE BRI E R4
BB BB #1,694,470,000T (= FE——4F=
A=+—H : ##1,397,3250007T) °
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Condensed Consolidated Statement of Cash Flows

FRRERERER

For the six months ended 31 March 2012
BE-_ZT——F=A=1+—HI/EA

Six months ended 31 March
BE=A=1+—HLXEA

2012 2011
—F-=F —F——F
HK$’000 HK$'000
BET T BT
(Unaudited) (Unaudited)
(REER) (REEFEZ)
Net cash from operating activities REETEFTE 2R F5E 345,383 4,321
Net cash from investing activities WEFEB G 2R &% 187,100 2,643
Net cash used in financing activities BB RTINS 558 (39,027) (67,610)
Net increase/(decrease) in cash ReERRESFBEIAR 493,456 (60,646)
and cash equivalents #an,Crd) F5E
Cash and cash equivalents HYzIRE RIRE 726,690 767.617
at beginning of the period £EIEE
Effect of foreign exchange HNEERE R E) 68 8,980
rate changes, net &
Cash and cash equivalents BRzRekRe 1,220,214 715,951
at end of the period ZEIEHE
Analysis of balances of cash RekReEMEIER
and cash equivalents: HEERZ DT
Cash and bank balances e MIRTTE R 18,074 113,285
Non-pledged time deposits with REARREIEA 1,202,140 602,666
original maturity of less than NR=MEH z EEH
three months when acquired Nl ERER
Cash and cash equivalents HXRzBEe KRS 1,220,214 715,951
at end of the period ZEIEHE

16 Frasers Property (China) Limited 2¥fithZE (R E]) HRAF



Notes to the Condensed Consolidated Financial Information

GENERAL INFORMATION

Frasers Property (China) Limited (the “Company”) is a
limited liability company incorporated in Bermuda. The
registered office of the Company is located at Canon’s
Court, 22 Victoria Street, Hamilton HM12, Bermuda.

The Company’s shares are listed on The Stock Exchange
of Hong Kong Limited (the “Stock Exchange”).

During the period, the Group is involved in property
development, investment and management of residential,
commercial and business park projects.

The immediate holding company of the Company is FCL
(China) Pte. Ltd., a company incorporated in Singapore.
In the opinion of the directors, the ultimate holding
company of the Company is Fraser and Neave, Limited,
which is incorporated and listed in Singapore.

BASIS OF PREPARATION AND ACCOUNTING
POLICIES

Basis of preparation

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

The unaudited interim condensed consolidated financial
information does not include all information and
disclosures required in the annual consolidated financial
statements, and should be read in conjunction with the
Group’s annual consolidated financial statements for the
year ended 30 September 2011.

LR E=ypr S-S

—RER

EfitE (FBE) BRAR ([ARF]) Ty
RBREIMRZZBER AR HEfls
E At ACanon’s Court, 22 Victoria
Street, Hamilton HM12, Bermuda °

ARFABRBREBHAZHERAA
(327 )) L o

REA - AEEREEE  BFEREE
BHBZMERR  RERER -

RRARZEEERAR A KRN
Az 2 ARIFCL (China) Pte. Ltd. ° &
ERE  ARFRZHREERAR R KR
SNy s A Sz K _E T 2 A FlFraser and

Neave, Limited °

MAUEERSHBE

AREEZTHEREEVBENTIRE
Bz mEs EmARR (T EmRA) Tk
TARZEREEREREEGMAS
([FAEEMAE]) Bz EES £
(TEB G ERI]) F345 [ B M % W
CRRL

ARBEZTHEARAVHEENALRE
EREEEAVBRREINZAFTENR
BREFH RARAKREHRE_T——F
NA=ZTRLEFEZHEEPBHRR G

e

A= °
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Notes to the Condensed Consolidated Financial Information

R AR S M TS B R B R
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BASIS OF PREPARATION AND ACCOUNTING
POLICIES (continued)

Significant accounting policies

The accounting policies and methods of computation used
in the preparation of this unaudited interim condensed
consolidated financial information are consistent with
those in the annual financial statements for the year
ended 30 September 2011, except as described below.
In the current period, the Group has applied, for the first
time, the following new and revised Hong Kong Financial
Reporting Standards (“HKFRS”, which include all HKFRSs,
HKASs and Interpretations) issued by the HKICPA which
are effective for the Group’s financial year beginning on
or after 1 October 2011.

HKFRS 1
Amendments

Amendments to HKFRS 1
First-time Adoption of Hong
Kong Financial Reporting
Standards — Severe
Hyperinflation and Removal
of Fixed Dates for First-time
Adopters

Amendments to HKFRS 7
Financial Instruments:

HKFRS 7
Amendments
Disclosures — Transfers of
Financial Assets

HKAS 24 (Revised) Related Party Disclosures

HK(IFRIC)-Int 14
Amendments

Amendments to HK(IFRIC)-Int 14
Prepayments of a Minimum
Funding Requirement

Amendments to a number of
HKFRSs issued in May 2010

Improvement of
HKFRSs 2010

The adoption of the above new and revised HKFRSs
has had no significant financial effect on these interim
financial information and there have been no significant
changes to the accounting policies applied in these
interim financial information.
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Notes to the Condensed Consolidated Financial Information

CRITICAL ACCOUNTING JUDGEMENTS AND
ESTIMATES

Judgements and estimates are currently evaluated and
are based on historical experience and other factors
including expectations of future events that are believed
to be reasonable under the circumstances. The Group
makes estimates and assumptions concerning the future.
The estimates and assumptions that have a significant risk
of causing a material adjustment to the carrying amounts
of assets and liabilities are discussed below:

Litigation related to a wholly-owned subsidiary

As detailed in an announcement released on 13 May
2009, a writ dated 16 April 2009 was served against
a wholly-owned subsidiary of the Group, in respect of
alleged failure to fulfill certain obligations under the
land development construction compensation agreement
entered into on 15 December 2006 (the “Agreement”).
A decision of the court was received on 11 April 2011
and the court made a judgement based on the facts
presented and determined that the liability to compensate
the plaintiff to be about RMB24.8 million (approximately of
HK$29.3 million) (note 6). Accordingly, full provision for
litigation claims was recognised in the income statement
for the prior period.

This subsidiary counter-claimed against the plaintiff
for its obligation under the Agreement to pay a lump
sum amount of RMB35.3 million, representing 5% of
sales proceeds pursuant to the Agreement. The court
judgment was received on 12 January 2012 that the
plaintiff had an obligation to pay the retention money of
about RMB35.3 million (approximately of HK$43.8 million)
and this subsidiary had also an obligation to compensate
the plaintiff RMB5.6 million (approximately of HK$7.0
million), resulting in net amounts payable by the plaintiff
of RMB29.7 million (approximately of HK$36.8 million).
At the end of the reporting period, the Group recorded
the retention money as “Other income” of RMB35.3
million (approximately of HK$43.8 million) (note 5) and
litigation claim as “Provision made” of RMB5.6 million
(approximately of HK$7.0 million) (note 6) accordingly.
Final offset payment of about RMB3.6 million for the two
court cases was agreed and received from the plaintiff
on 7 May 2012.

LR E=ypr S-S

BEREE AR5

i kA RRBERRIEMEAER &
EHEAREETRATRESTENE
BEE 2 BRAKBEAEINRE - A%
EBLRRIEH At RRER - MIEEREAR
RABHENEEMBBECREEFLE
RFBZBBGAREBRZIRAT

FHEZEWE QR ZHR

REZZBEENFRA+T=AFIBEZ M
o AEB 2 EWBARZERSE A
TTNFENA N8B 2R EIEE kR
BITR —_ZEENFE+_A+RBFMEINZ
TiFAERESEE RS (Bl T28
FEME - ZHBRARAR=-_ZE——FWMA+
—BWEER SR  ABRBE2INEE
BHR - ZHBRARARRSE AREDHA
R #24,800,0007T (49 7% #29,300,0007T )
(5E6) - At - AEBE KRBT IR
HERPREARFREE RS -

REEREHEBTETIN—FEEA
R #35,300,0007T A 3X I8 + Bl I% 1% &% 18
THEMBRALE 5% @ ALz B
ARARERERRE -R-T—=—F—
B+ =—BWEFERHR  REBALHRE
% 4 A R#35,300,0007T (HBZE R 478 #
43,800,0007T) * MM B AR INAEE
/R4 B4 ARK5,600,0005T (FHER
75 7,000,0007T) © B RE BN £ 5F
B & A R#29 700,0007C (FZER L8
36,800,0007T) - R¥kEHKR ' AEEH
Al BREBE z25E (G A TEMmkzs])
%4 A B #35,300,0007T (HHE R 478 8
43,800,0007T) (M 75) REFMRERZ K
H(RA[1ELREE]) ©9ARES5,600,000
7T (18 & R 4 78 #7,000,0007T) (Fff &£
6) REERMEEERGFREXFREK
K 8H 2 sRIA 49 A R #3,600,0007T * IF
RNR—E——FHA+HBWEIZFE -
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Notes to the Condensed Consolidated Financial Information
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CRITICAL ACCOUNTING JUDGEMENTS AND
ESTIMATES (continued)

Impairment of assets

In determining whether an asset is impaired or the
event previously causing the impairment no longer
exists, the Group has to exercise judgement in the
area of asset impairment, particularly in assessing: (1)
whether an event has occurred that may affect the asset
value or such event affecting the asset value does not
exist; (2) whether the carrying value of an asset can be
supported by the net present value of future cash flows
which are estimated based upon the continued use
of the asset or derecognition; and (3) the appropriate
key assumptions to be applied in preparing cash flow
projections including whether these cash flow projections
are discounted using an appropriate rate. Changing the
assumptions selected by Management to determine the
level of impairment, including the discount rates or the
growth rate assumptions in the cash flow projections,
could materially affect the net present value used in the
impairment test.

Land appreciation tax

Under the Detailed Rules for the Implementation of
Provisional Regulations on land appreciation tax (“LAT”)
of the People’s Republic of China (the “PRC”) issued on
27 January 1995, all gains arising from the transfer of
real estate property in the Mainland China effective from
1 January 1994 are subject to LAT at progressive rates
ranging from 30% to 60% on the appreciation of land
value, being the proceeds of sales of properties less
deductible expenditures including amortisation of land
use rights, borrowing costs and all property development
expenditures.

The subsidiaries of the Group engaging in property
development business in Mainland China are subject to
LAT. However, the implementation of LAT varies amongst
Mainland China cities and the Group has not finalised
its LAT returns with various tax authorities. Accordingly,
significant judgement is required in determining the
amount of LAT. When the final tax outcomes of these
matters are different from the amounts that were initially
recorded, such differences will impact the provisions
of LAT in the period in which such determinations are
made.
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Notes to the Condensed Consolidated Financial Information

CRITICAL ACCOUNTING JUDGEMENTS AND
ESTIMATES (continued)

Current taxes and deferred taxes

Significant estimation and judgement were required in
determining the amount of the provision for tax and the
timing of payment of the related taxes. When the final tax
outcomes are different from the amounts that were initially
recorded, such differences will impact on the income tax
and deferred tax provisions in the periods in which such
determinations are made.

Provision

A provision is recognised when a present obligation (legal
and constructive) has arisen as a result of a past event
and it is probable that a future outflow of resources will be
required to settle the obligation, provided that a reliable
estimate can be made of the amount of the obligation.
Significant estimation is required in determining the
amount of certain obligations. When the final outcomes of
these obligations are different from the amounts that were
initially recognised, adjustments will be made according
to the latest information available.

SEGMENT INFORMATION

The Group is principally engaged in property
development, investment and management of residential,
commercial and business park projects. The Group’s
operating businesses are structured and managed
separately according to the nature of their operations
and the products and services they provide. The
Group’s operating businesses are almost exclusively
with customers based in Mainland China and almost all
of the Group’s assets are located in Mainland China.
Accordingly, no segment analysis by geographical area
of operations is provided.

Operating segments are reported in the manner
consistent with the way in which information is reported
internally to the Group’s chief operating decision maker
for the purpose of assessing the segment information and
allocating resources between segments.

LR E=ypr S-S
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Notes to the Condensed Consolidated Financial Information

HRAE M B E R
4. SEGMENT INFORMATION (continued) 4. REFHER (&)
An analysis of the Group’s revenue and profit before tax 7N 52 B 7 [B] B8 HA I 2 W B B 75 AT e 1 28
by reportable segments for the period under review was TRAIZMA B2 ONAT -
as follows:
For the six months ended 31 March 2012 BE-—Z2——F=HA=+—HLAKEA
Property Business
development park Corporate Total
MERR [EESE] TEER &t
HK$’000 HK$’000 HK$’000 HK$’000
BT T BETT BETT BETR
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
(REER) (RBBR) (REER)  (REER)
Segment revenue 2 EUA 17,004 87,217 - 104,221
Segment results DEEE 22,804 69,400 (15,744) 76,460
Reconciliation #E
Interest income FLS WA 14,061
Finance costs BHER (15,532)
Profit before tax BRETAT R A 74,989
For the six months ended 31 March 2011 BHE_ZT——F=A=+—HIEXEA
Property Business
development park Corporate Total
MEERE BELE TEEA G
HK$'000 HK$'000 HK$'000 HK$'000
AETT AT BT BETT
(Unaudited)  (Unaudited)  (Unaudited)  (Unaudited)
(REEgER) (REBER) (REER) (REER)
Segment revenue DA 101,124 76,885 = 178,009
Segment results DEEE 5,855 57,538 (12,216) 51,177
Reconciliation HE
Interest income FLEHA 6,136
Finance costs BBER (15,944)
Profit before tax PR A& A 41,369

22
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Notes to the Condensed Consolidated Financial Information

REVENUE AND OTHER INCOME

Revenue, which is also the Group’s turnover, represents

sales of properties, gross rental income and property

management fee received and receivable from the

principal activities and sundry income during the

period.

An analysis of revenue and other income recognised

during the period was as follows:

LR E=ypr S-S

L ONSER L&

WANBAGE 2258 - BRHAKRE
IBEBHEME MW ABBELRE
Ui £ e s 1 26 I B MR A A R TR RN, -

HAE R AKRAREMUY 22 5T
™

Six months ended 31 March
BZE=A=+—HLXAEA

2012 2011
=F-=F —F—F
HK$’000 HK$'000
BT T ok e
(Unaudited) (Unaudited)
(REER) (RE&E=Z)
Revenue LON

Sale of properties HEWE 15,206 99,473
Gross rental income Hel ALz 58,772 49,588
Property management fee income LIE=REEA PN 25,838 24,736
Sundry income B A 4,405 4212
104,221 178,009

Other income H iz
Compensation income (Note) mEWA (Hi7E) 41,372 =
Interest income BN 14,061 6,136
Others EAh 1,024 941
56,457 7,077

Note: Amount, net of tax, represented the retention money

relating to disposal of interest in Beijing development

site (refer to the details of note 3: critical accounting

judgements and estimates - Litigation related to a

wholly-owned subsidiary).

Wiat - EHIBHEZ 2 EER L EILRER A
s H B REENE (Figa2H
W3 : BEX @A HETR G5 — BH=
BB 2 712 k) o
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Notes to the Condensed Consolidated Financial Information

R AR S M TS B R B R

6. PROVISION MADE 6. {EHEE
Six months ended 31 March
BZE=A=+—HLXAEA

2012 2011
—g-=f %
HK$’000 HK$'000
BT T BETIT
(Unaudited) (Unaudited)

(REEZR) (RE&EEZ)

Provision made: FUATIEB EH#%E :

Accrued expense (Note) FERTIRER (A1) 6,996 29,271

Note: For the current and prior period, amounts represented

the provision for litigation claims (refer to the details of

note 3: critical accounting judgements and estimates —

WiaE - RAHRE R £ —EHE 2 £ E A H
FZREE (FEFZENES  EXE
FHHBFR (55 — B EAE L 712 5F

Litigation related to a wholly-owned subsidiary). ) e
7. FINANCE COSTS 7. B%ER
An analysis of finance costs was as follows: HEERIHTAT :
Six months ended 31 March
BE=ZA=+t—BHL<@EA
2012 2011
—E-CF —T——F
HK$°000 HK$'000
BETT ok
(Unaudited) (Unaudited)
(REER) (RE&E=Z)
Interest on bank and other borrowings RAEFAEEEEEZ 22,080 11,843
wholly repayable within five years RIT R E A EF S
Other finance costs E B 15 & A 3,676 4101
Total finance costs incurred EEUEERRRE 25,756 15,944
Less: Interest capitalised to B BIEERBRYIEZ (10,224) =
properties under development B EF B
15,532 15,944
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8.

Notes to the Condensed Consolidated Financial Information

LR E=ypr S-S

PROFIT BEFORE TAX 8. BRBIADZF
The Group’s profit before tax was arrived at after charging/ RNEBBRE AR LR (GEA) Z T3
(crediting): KIF -
Six months ended 31 March
BZE=A=+—HIWLXEA
2012 2011
—F-=F —F——F
HK$’000 HK$'000
BET T BT
(Unaudited) (Unaudited)
(REER) (REgEZ)
Depreciation e 336 562
Less: Amounts capitalised to W BIEERBYEZ (125) (282)
properties under development BERNbeE
211 280
Gross rental income HeWALRTE (58,772) (49,588)
Less: Outgoing expenses o B2 9,860 9,999
Net rental income HE WA FE (48,912) (39,589)
Provision made e B 6,996 29,271
Amortisation of land use rights + Hb{E A4 2 B SR 7,609 7,264
Minimum lease payments under T RETZ HELE 1,496 1,420
operating leases in respect of &z 5058
land and building 3
Employees benefits expenses BEBAZFAX
(including directors’ emoluments): (BIEEEHS)
Wages and salaries T & K 5 o 16,997 12,890
Share-based compensation expenses AR 2 Bl & F X 668 633
Pension schemes contributions RIRETEIER R 530 367
Less: Forfeited contributions B BRI R (176) =
Net pension schemes contributions RORET I FUFRR 354 367
Total employees benefits expenses BEBMNZ R @ 18,019 13,890
Auditors’ remuneration ZE RN €
— current year —REE 1,492 836
— under-provision in prior year — FFEREDE 67 _
1,559 836
Foreign exchange losses/(gains), net ~ SMEEE /(W) - /F58 813 (5,975)
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Notes to the Condensed Consolidated Financial Information
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TAX CHARGE

No provision for Hong Kong profits tax has been made
as the Group had no assessable profits in Hong Kong
during the period. Taxation on Mainland China profits
was calculated on the estimated assessable profits for
the period at the rates of tax prevailing in the jurisdiction
regions in which the Group operates.

The amount of tax charged/(credited) to the interim
condensed consolidated income  statement
represented:

BLIAZ H

REER AR |AMEBERDREF -
LI IR BB MG R 2 BE - FEX
B it M 2 IR B L B A A FT SR B A1 -
BARBRERGE AR 2 RITH

7 =
KHE -

BN (GEA) R B RGRe RaER 2
IR

Six months ended 31 March
BE=HA=+—HLXEA

2012 2011
—E-—F —T——%F
HK$’000 HK$'000
BT T BT T

Notes (Unaudited) (Unaudited)
k3 (REER) (REeEZ)

Corporate income tax in AR KB 2 D ZEFTIS AL 16,424 22,080
Mainland China
LAT in Mainland China B R B 2 4 3B (B A 13 2,005
Deferred BT (a) & (b) 13,953 (5,858)
30,390 18,227
Notes: Biat -
(a) For the current period, the amounts substantially (a) RAHE - £ BB DK E 7 E

represented the deferred tax arising on retention money
relating to disposal of interest in Beijing development
site of HK$7,690,000. For the prior period, the amounts
substantially represented the deferred tax assets arising
on provision for litigation claims of HK$7,357,000.

(b) Deferred tax liability of HK$7,307,000 (2011:
HK$3,469,000) regarding withholding income tax on
the undistributed earnings (future dividend) of PRC
subsidiaries had been charged to the interim condensed

consolidated income statement for the current period.

Frasers Property (China) Limited 2¥fithZE (R E]) HRAF

Jb R R M s B B2 AR % T
42 L IR 4378 #7,690,0005T © B
F—HR 2 EHEEKRERHFAAE
ZREREMELZBEEFHEEEREE
7,357,000 °

(b)  REHE - B ENEL FIARS RE
Fil (KAKSRE) 2 FEHIFT 15 5.2 EEF
B &A% K7307,0007C (ZF——
F - jBE#3,469,0000T) « BERHEEH
AR B YW ZAHIG



Notes to the Condensed Consolidated Financial Information

10. EARNINGS PER SHARE ATTRIBUTABLE TO
OWNERS OF THE COMPANY

(a)

(b)

Basic earnings per share

The calculation of basic earnings per share was
based on the profit for the period attributable
to owners of the Company of approximately
HK$44,556,000 (2011: HK$9,582,000) and
the weighted average of 6,849,401,580 (2011:
6,848,015,855) ordinary shares in issue during
the period.

Diluted earnings per share

The calculation of diluted earnings per share was
based on the profit for the period attributable to
owners of the Company of HK$44,556,000 (2011:
HK$9,582,000). The weighted average number
of 6,856,063,950 (2011: 6,861,012,897) ordinary
shares used in the calculation was the number of
ordinary shares in issue during the period, as used
in the basic earnings per share calculation, and
the weighted average number of 6,662,370 (2011:
12,997,042) ordinary shares assumed to have
been issued at no consideration on the deemed
exercise or conversion of all potentially dilutive
ordinary shares into ordinary shares.

LR E=ypr S-S

10. FAAFARFBABRGZERERN

(a)

(b)

BREXEF

BREXRBANZFETDRERR
RRFFEE ANEAE BT HBE
44 556,0007T (ZZE——45 : B
9,582,0007T) & EANE 4T E @R
2 D5 806,849,401,5800% (=
T ——4 : 6,848,015,8550%) Maf

At
B o
Ean

BREERF

BREERF IR EHARR AR
B A& T 4975 % 44,556,0007T
—Z—— 4% : ##9,582,0007T)
met8E - HNAELREFEZE
78 A% hn #& ¥ 39 21 56,856,063,950
B (Z= —— 4 :6,861,012,897
R) - TRRARFTESRELRER
FlzBRNBE BT RRARE - AR
B BTEE T RRAREITEE
maELTBRMEREASREMET
2 5 AR N T 15 88 /426,662,370
B (ZZF——%F : 12,997,042%) °
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11.

28

PROPERTY, PLANT AND EQUIPMENT AND 11.

INVESTMENT PROPERTIES

W% BENRBERENE

Property, plant Investment
and equipment properties
WE - REMZRE REME
HK$’000 HK$’000
BT T BT T
(Note)
(Hiat)
Period ended 31 March 2012: BE-Z——F
=ZA=+—HLHHE :
Opening net book amount at RZZE——F+H—H 1,813 1,456,147
1 October 2011 Z BYIEREFE
Additions/improvements R, hE 354 49
Disposals HE (57) -
Exchange realignment ME 5, e 2L 7 10,371
Depreciation e (336) -
Closing net book amount at R-ZE——F 1,781 1,466,567
31 March 2012 (Unaudited) =“HA=1T—HZHX
FREDFE CREERZR)
Period ended 31 March 2011: BE-2——F
ZA=+—BHLHH:
Opening net book amount at RZZE—TF 2,090 1,149,680
1 October 2010 +H—BZHEREFE
Additions/improvements R hE 363 2,254
Exchange realignment M 5, e B 67 42 469
Depreciation e (562) —
Closing net book amount at R-ZE—%F 1,958 1,194,403
31 March 2011 (Unaudited) —A=F+—BZHR
FREDFE CREERZ)
Additions/improvements b Ny 164 449
Disposals k= (11) =
Disposal of a subsidiary HE KB A A (106) =
Exchange realignment RS 49 35,192
Depreciation e (241) =
Changes in fair values DREZES - 226,103
Closing net book amount at RZE——F 1,813 1,456,147
30 September 2011 (Audited) NB=+HZHXK

REDFE (BEZ)

Frasers Property (China) Limited 2¥fithZE (R E]) HRAF



Notes to the Condensed Consolidated Financial Information

11. PROPERTY, PLANT AND EQUIPMENT AND
INVESTMENT PROPERTIES (continued)

Note: Referring to the announcement on suspension of trading
released on 28 March 2012, a proposed privatization of
the Company by way of a scheme of arrangement by
FCL (China) Pte. Ltd. and Riverbook Group Limited is
under consideration and valuations of the properties are
being prepared for the purpose of the scheme which
have not been finalised. Accordingly, valuations of the
investment properties (which may indicate that fair value
of investment properties may be higher) have not been

adopted for the purpose of the interim results.

12. AVAILABLE-FOR-SALE FINANCIAL INVESTMENT

11.

12.

IES

Hiat -

LR E=ypr S-S

- BENRBERRENE (B)

2REAR - F——F=H=1/
AA#EzZERFEEEZ M6 - BRFCL
(China) Pte. Ltd.XRiverbook Group
Limitedi 18 — 18 % i% K R B IE X L
Al EFE EEZET - A% E)IF sk
TTEIYREGE - BIAEE - Fut o
A B AE A R RN Z IR E R 2
18 (ZIZER AT REYEZ A E
RlpEEm) °

AHHEERRE

31 March 30 September

2012 2011

—B-=fF —T——%F

=HA=+—H NA=+H

HK$’000 HK$'000

BETT BT T

(Unaudited) (Audited)

(REEZ) (T %)

Unlisted equity investment FEETRERE 8,822 8,822

At 31 March 2012, the Group’s unlisted equity
investment with a carrying amount of HK$8,822,000 (30
September 2011: HK$8,822,000) was stated at cost less
impairment.

N-ZE——F=A=+—H0 " A&EEERT
EA5%8,822,000T (ZE——F A=

+8 ¢

75#8,822,0007T) 2 IE ETHRRAER

BEEKAMBRBEMER
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13.

30

TRADE RECEIVABLES, PREPAYMENTS, DEPOSITS 13.
AND OTHER RECEIVABLES

EREZRNR  ANRE BEKH
tb F& W RR K

31 March 30 September

2012 2011
—B-=fF —E——fF
=B=+—H NA=+H
HK$’000 HK$'000
BET T BT
(Unaudited) (Audited)
(REER) (&EZ)
Trade receivables JEUE 5 8RN 4,856 1,316
Prepayments, deposits and TERNHE - EZE& Kk
other receivables H Ath FE UL BR 5K
Other receivables (Note) E M EUBR R (HaE) 40,836 553,735
Less: Impairment allowances B R E R - (19,901)
Other receivables, net H U R - JFEE 40,836 533834
Deposits Be 1,247 1,243
Prepayments Faft IR 5,583 3,819
Prepaid taxes AN IR 195 172
Others Hitp 2,365 2,837
50,226 541,905
Non-current portion of prepayments TS 5RIE 2 JERNEREB (5 (1,882) (1,891)
Current portion included in TEHIE - EZe K 48,344 540.014
prepayments, deposits and H b U BR R
other receivables ERERER o>

Under normal circumstances, the Group does not grant
credit terms to its customers. The Group seeks to maintain
strict control over its outstanding receivables and to
minimise credit risk. Overdue balances are regularly
reviewed by management. In view of the aforementioned
and the fact that the Group’s trade receivables relate
to a large number of diversified customers, there is no
significant concentration of credit risk. Trade receivables
are non-interest-bearing and unsecured.

Frasers Property (China) Limited 2¥fithZE (R E]) HRAF

EERBAT AEETEBERAEETP
RHOEEH - AREEREE 2 BKRFR
FREBEREFAEEREEERR - B
TORMBEHREEEFEDRRE - X Lt
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13.

14.

Notes to the Condensed Consolidated Financial Information

TRADE RECEIVABLES, PREPAYMENTS, DEPOSITS
AND OTHER RECEIVABLES (continued)

Trade receivables represent consideration in respect of
sold properties and rental receivables. Consideration in
respect of sold properties is payable by the purchasers
pursuant to the terms of the sale and purchase
agreements. Rental receivables are billed in advance and
are payable by tenants upon receipts of billings within an
average credit terms of one month.

All trade receivables at the end of the reporting period
were less than one month past due.

Note: At the end of the reporting period, the Group had
received the net proceeds of HK$512 million for the
Disposal Transaction in the prior year. Details of the
Disposal Transaction were disclosed in the circular dated
5 August 2011.

TRADE PAYABLES, ADVANCED RECEIPTS,
ACCRUALS AND OTHER PAYABLES

13.

14.

LR E=ypr S-S

EREZRNR  ANRE BEKH
b W R (42)

EWE ZEFIEE HENME 2N ERER
Me -  EHEMEIREBDREEHH
EFAE X - EWEETIALLK
BERKEIRERN  FHEEHA—
@A -

BRKEZRFINBSHTERGAaN
PR—1MEA -

Hiat - RAFEHAK  KEEEWREE E—
FEZ M E R F 155 HF 58 B
512,000,0007T - BFHHHERX S Z#15
ERFR-_F——FNALBAZEH
A o

BNE SRR - BWRIE - Bk
TH K H At B BR X

31 March 30 September

2012 2011

—F-=F —F——F

=BA=+—H NA=+H

HK$’000 HK$'000

BETT BT T

(Unaudited) (Audited)

(REER) ('R

Trade payables FERTE SRR 97,350 38,014
Advanced receipts, accruals and TEWFIA - FEETIRARIA R

other payables H Ath FE A BR 5K

Sales deposit receipts HE RS BT FE - 1,082

Advanced rental receipts TEUL R € FR I8 701 489

Deferred income RIEUA 28,931 29,187

Rental deposits received B ES 46,824 44,198

Accrued expenses [EEHIRE A 102,503 152,596

Other payables H h JE A~ BR R 21,206 18,938

200,165 247,390
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14.

32

TRADE PAYABLES, ADVANCED RECEIPTS,
ACCRUALS AND OTHER PAYABLES (continued)

At the reporting date, the ageing analysis of the trade
payables, based on the invoice date, was as follows:

14.

ENESRN - AWFHER - B R
ERHMENRR (F)

RBEERH ENEZRFIBERZEAH
ZERER DT

31 March 30 September

2012 2011

—F-=F —FT—F

=B=+—H NA=+H

HK$’000 HK$'000

BT T BT TT

(Unaudited) (Audited)

(REER) (&EZ)

Within 3 month =EAR 96,209 36,605
3 to 12 months =EZ+=EA 202 300
Over 1 year —FMNE 939 1,109
97,350 38,014

Trade payables are non-interest-bearing and are normally
settled within an average term of one month.

Frasers Property (China) Limited 2%fit:E (FE) BRA R

ENESERDI T EEBER I —E
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Notes to the Condensed Consolidated Financial Information

LR E =y pr S-S

15. INTEREST-BEARING BANK AND OTHER BORROWINGS 15. MiEHRTRHEMER
31 March 30 September
2012 2011
—F--F —FF
Effective =H=+—-H HhA=1H
annual Maturity HK$’000 HK$'000
interest rate HPEH BETT BT T
BERERR (year)  (Unaudited) (Audited)
(%) (%) (REER) (18 %)
Current Vi)
Bank borrowings: RITER
- Secured — B 6.65 2012 61,515 =
— Unsecured — £ 4 1.80-7.18 2012 334,790 348,016
Other borrowing: HER
— Unsecured — E 6.10 2012 138,870 137,888
535,175 485,904
Non-current JERED
Bank borrowings: RITEN :
- Secured — B A 6.65 2013 46,628 107,379
- Unsecured — K 2.70 2013 713,508 711,420
760,136 818,799

1,295,311 1,304,703
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15.

34

INTEREST-BEARING BANK AND OTHER BORROWINGS

(continued)

The repayment profiles of bank and other borrowings

were summarised as follows:

MERTREMER (&)

RITREMERZEEBRABMIT

31 March 30 September

2012 2011

—F--F —F %

=A=t+-A NA=+H

HK$°000 HK$'000

BT T BT

(Unaudited) (Audited)

(RBER) (g &EZ)

Within the first year or on demand —F AR IR ERKEER 535,175 485,904
In the second year FF 760,136 107,379
In the third to fifth years, inclusive E=EEZBRFN (AEBRMEF) - 711,420
1,295,311 1,304,703

The carrying amounts of bank and other borrowings were

denominated in the following currencies:

RITEREMERZEEERATNEES

B :

31 March 30 September

2012 2011

—E——F —T——%F

=A=+—H hA=+H

HK$°000 HK$'000

BET T BT

(Unaudited) (Audited)

(REER) (ge&EZ)

Hong Kong dollars B 713,508 711,420
Renminbi AR 302,377 312,455
United States dollars ETT 279,426 280,828
1,295,311 1,304,703

Frasers Property (China) Limited 2¥fithZE (FRE]) HRAF



15.

16.

Notes to the Condensed Consolidated Financial Information

INTEREST-BEARING BANK AND OTHER BORROWINGS  15.

(continued)

All interest-bearing bank and other borrowings are at
floating rates. The carrying amounts of current and
non-current interest-bearing borrowings approximated
to their fair values.

The Group had the following undrawn borrowing
facilities:

LEE=ypr S-S

MERTREMER (&)

FrBEM BRITEFRGAF BRI RGFE < R
BLRIERBMEBRITERCEAERER
REEE -

REBZ REEBIRTTREREN T

31 March 30 September

2012 2011
—E--F —T——fF
=B=+-—H NWA=+H
HK$°000 HK$’000
BETT BT
(Unaudited) (Audited)
(RBEX) (fe&%)
Floating rate FEH =R
— available within one year —R—FRNBR 887,006 883,421
ISSUED CAPITAL 16. EBRITRA
(a) Authorised and issued capital (a) EERERITRA
31 March 30 September
2012 2011
—E-C-F —T——F
=B=+-AH NA=+H
HK$’000 HK$'000
BT BT
(Unaudited) (Audited)
(REEX) (EER)
Authorised: EERA
10,000,000,000 ordinary shares of 10,000,000,000/% 1,000,000 1,000,000
HK$0.10 each BRE{EEK0.107T
ZERR
Issued and fully paid: BETREE
6,849,401,580 6,849,401,580% 684,940 684,940
(2011: 6,849,401,580) ordinary (Z2—%&:
shares of HK$0.10 each 6,849,401,580/%)
FREEEK0.107T
Z B
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16.

36

ISSUED CAPITAL (continued)

(b)

Share option scheme

The share option scheme (the “Share Option
Scheme”) became effective on 20 May 2003 and,
unless otherwise cancelled or amended, will remain
in force for 10 years from that date. The maximum
number of shares in respect of which options may
be granted must not exceed 10% of the issued
share capital of the Company as at the date of
adoption of the Share Option Scheme. The offer
of a grant may be accepted upon payment of a
nominal consideration of HK$1 per acceptance.
The exercise period of the share options granted
is determinable by the board of directors of the
Company (the “Board”), and commences on a
specified date and ends on a date which is not later
than 10 years from the date of grant of the share
options. The exercise price will be determined by
the Board, but shall not be less than the highest
of (i) the closing price of the Company’s shares
as stated in the daily quotation sheet of the Stock
Exchange on the date of grant, which must be a
trading day; (ii) the average closing prices of the
Company’s shares as stated in the daily quotation
sheets of the Stock Exchange for the five trading
days immediately preceding the date of grant; and
(iii) the nominal value of a Company’s share.

Movements in the number of share options
outstanding and their related weighted average
exercise prices are as follows:

16.

B

(b)

TRA (&)

B

B R ([T E) R
TE=—FRAB - FHELEW  BIE
BITEHETIER] - BRRETEIE B
ZBEETFEREGR - AR E 2B
EZHBERMNEE ERTEBBA
NARERAN BT E HE 31T
AER 2 10% ° FAIE T AFEE N
FERAYNBEITIEARBAE
RE - BHBEREZITEHHAR
REEgET  AiETCHBRABRE
BIFZBTEBARHBRES B
BEr & - BREZITEERES
e ([Ex5g]) BF  HWZEKT
BERTIHSEAZESE ()R
TEREER (WEARSH) K
NEIID B R 3 2 BRR AT
PlZWHE : () BEREEREZ
B 8T RER 5 B A RQ 7§ a B
AT E 2 BRERY 2 FH TS
8 R(i)ARA R, 2 EE -

R T AER R 2 BB RS
Z RIS AT -

31 March 2012 30 September 2011
“B-“fZA=t-H “E——FNA=TA
Weighted Weighed
average average
exercise price exercise price
per share Number of per share Number of
SRRG 0E share  GRRHMNE share
T7EE options THIEE options
HK$ BRI HK$ i
BT #A BB #E
At the beginning of the period/year /AT 0.1802 108,194,182 0.1761 98,180,182
Granted Rt 0.1656 17,488,000 0.2050 14,250,000
Exercised o:d - - 0.1299 (2,386,000)
Lapsed KX 0.1878 (3,147,888) 0.2200 (1,850,000)
At end of the period/year IR,/ ER 04779 122,534,294 0.1802 108,194,182

At the end of the reporting period, out of the
122,534,294 (30 September 2011: 108,194,182)
outstanding options, 92,581,294 (30 September
2011: 79,499,182) were exercisable.
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R 3R 4 H K 1E£122,534,294
17 (= e R
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(b)

Notes to the Condensed Consolidated Financial Information

LEE=ypr S-S

16. ISSUED CAPITAL (continued) 16. BEBITRAE (&)
Share option scheme (continued) (b) EBERERTE (Z)
The exercise prices and exercise periods of the R E BRI AR TEBARE 21T6E
share options outstanding as at the end of the BRITEHAT
reporting period are as follows:
31 March 2012 30 September 2011
—E--—f=A=+-H —E——FhA=+H
Exercise Exercise
price price
per share per share
BREMD  Number of SR Number of
TEE share 1118 share
Date of grant Exercise period (Note) HK$ options HK$ options
i A TI{EER (f172) BT BREZE BT EREHE
31/12/2003 31/12/2004 — 30/12/2013 0.1580 9,789,359 0.1580 9,789,359
31/12/2004 31/12/2005 - 30/12/2014 0.1547 10,795,719 0.1547 10,828,103
30/12/2005 30/12/2006 — 29/12/2015 0.1343 13,061,216 0.1343 13,125,983
13/11/2006 13/11/2007 — 12/11/2016 0.1670 13,700,000 0.1670 14,000,737
09/11/2007 09/11/2008 — 08/11/2017 0.3370 15,550,000 0.3370 16,050,000
14/11/2008 14/11/2009 - 13/11/2018 0.1000 13,950,000 0.1000 14,450,000
13/11/2009 13/11/2010 — 12/11/2019 0.1550 15,450,000 0.1550 16,450,000
12/11/2010 12/11/2011 - 11/11/2020 0.2050 12,750,000 0.2050 13,500,000
11/11/2011 11/11/2012 — 10/11/2021 0.1656 17,488,000 - -
122,534,294 108,194,182
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16.

38

ISSUED CAPITAL (continued)

(b)

Share option scheme (continued)

Note:

Vesting schedule for share options

16. BRITRAX (&)

(b) RRAERTE ()

e

R=®B=F+=A=+—8

Percentage of shares
over which a share

granted on 31 December 2003 REZEREZEBREX option is exercisable

A{TEE R A

15 FT3% R R

ZEL

%

Before the first anniversary of the date of grant R BEZ —BFR 0

On or after the first but before the KRBz —BFk & 25
second anniversary of the date of grant BREF A

On or after the second but before the K BEz MBSk % 25
third anniversary of the date of grant B=8FH]

On or after the third but before the REBHz=AFk 2% 25
fourth anniversary of the date of grant BB E A

On or after the fourth anniversary B APz mAFR % 25

of the date of grant

Vesting schedule for share options

R-ZFB2=F+-A=+—H%K

Percentage of shares
over which a share

granted after 31 December 2003 REZEREZEBRER option is exercisable

AT AR A

1B FTS R R A7

ZEL

%

Before the first anniversary of the date of grant R BE 2 —BFA 0

On or after the first but before the REBEz —BFk2% 40
second anniversary of the date of grant BREF A

On or after the second but before the KBz MBSk % 30
third anniversary of the date of grant B=HEFH]

On or after the third anniversary REBHz=AFk 2% 30

of the date of grant

In relation to the share options, if the eligible participant,
during any of the periods specified above, exercises
share options for such number of shares which, in
aggregate, represents less than the number of shares
for which the eligible participant may exercise in respect
of such period, the balance of the shares comprised
that the eligible participant could have exercised (but
did not exercise) in that period shall be carried forward

and added to the number of shares which the eligible
participant may exercise in the next succeeding period

or periods.
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Notes to the Condensed Consolidated Financial Information

17. CONTINGENT ASSETS AND LIABILITIES

(a)

At 31 March 2012, the Company issued guarantees
to the extent of HK$196,848,000 (30 September
2011: HK$195,456,000) of which HK$55,364,000
(80 September 2011: HK$67,188,000) was utilised
in respect of bank borrowings granted to its
subsidiaries.

Management anticipates that no material liabilities
will arise from the above bank and other guarantees
which arose in the ordinary course of business.

As detailed in the announcements released
on 9 June 2010 and 12 July 2010, the Group’s
wholly-owned subsidiary, Vision (Shenzhen)
Business Park Co., Ltd. (“VSBP”), and the relevant
Shenzhen authorities entered into an agreement
on 9 June 2010 (“Agreement”), which became
effective on 12 July 2010 upon the receipt of the
written approval of the Shenzhen government, in
relation to the project located in the south zone
of Shenzhen Hi-tech Industrial Park in Nanshan

district, Shenzhen, the PRC.

VSBP will retain a land area of approximately
51,000 sm in the new Phase 3 site which has a
developable Gross Floor Area (“GFA”) of not more
than 240,000 sgm and surrender the remaining
land area of approximately 203,000 sgm of the
original Phase 3 site to the relevant Shenzhen
authorities without compensation. The site to be
retained will have a maximum of 240,000 sgm GFA,
of which about 208,800 sgm will be industrial land
for business park use (to be held by VSBP); and
about 31,200 sgm will be developed for commercial
usages for sale (to be held by a new wholly-owned
subsidiary) subject to payment of certain land
premium at the then prevailing market rate.

LR E =y pr S-S

17. IREEREE

(a)

R-TE——F=ZA=+—H ' &A}n
RIEH Z &R & 75 196,848,000
T(ZE——FhLA=+H: %
#195,456,000) © H 5 & F
MEBARZRITERECBABE
55,364,000 (ZE——F L A=
+8 : #&#67,188,0007T) °

EEERY 8 LA BEERBES
EEZRITRAMERGIEESE
EREARERE -

RER-_Z-—ZFFANLAE=-FT
—ZTFLA+-RAFIBZAMATH
at o REEZ 2 E KB A BRI
MEHFEREEARAE (DRI
#1) ERYIHBAEEEFIR —F
—ZEXRXANBBRPBEFRIIE LR
RIS FRMEXE DR BB
Tiag ([axhaE]) - AR EE
RINBF 2 EEmILER - £E-F—
ZELAT-REX -

FIBEBREFE=HRAEERE
#951,000F /5 K - 343 A] 35 R 4848
A [ & 1~ 8 15240,000F 5 K » I
RIS EE ISP EERER
B 5 = B A b 49203,000F 5 K 2
Fler T ETE o #5RE 2 Atz 4
1 A A 78 & % £240,000F 5 K -
H A #9208,800F 75 K & Tt
ErmEBE AR (RRINEFFEE)
VAR #131,200F 5 K A5 EE £ R %
(H—MEFRLZ22EWE QR
) RERMBERINET L
RSB AIHE -
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17. CONTINGENT ASSETS AND LIABILITIES (continued) 17. BAREEREE (&)
(b)  (continued) (o) (#&)
All the costs and expenses in relation to the HRERBEREZN ST RE+
original Phase 3, with an original GFA of about ZA=T—HEZAZHRERRE
408,000 sqm, were fully impaired in the financial T BUEERBEFEF=Z8(REL
year ended 31 December 2003 of HK$424 million 1 ™ M F& £9408,000F 75 K) Z AT
as the construction could not be completed by B KX 4% %424,000,000
the stipulated deadline of 31 December 2005. T BEREEZSEE=F+H=
Currently, the impairment has not been reversed as T — BB FE 2 8L RIE -
the recoverability did not meet certainty criteria. B AT - FAE AR iEE W R ARG &
ZERT » BT AR B E I A 3%
EI o
Management estimates the probable amount to B A SR T R E K R ED
be written back upon signing of the ancillary ExfammER - BREMFAIE
agreements with finalised land planning B 2 R B 3R IE 497 227,000,000
parameters, will be around HK$227 million. At the JC ° RIREFT 4R - B E Rl 7
end of the reporting period, no asset was recognised RBEEE °
in respect of it.
18. PLEDGE OF ASSETS 18. EEHEW
At 31 March 2012, certain bank borrowings were RZE——F=A=+—H ' ETHRTE
secured by certain properties under development with a FUABREE A 1,066,071,0007T (=
carrying value of HK$1,066,071,000 (30 September 2011: —FNA=+H : #%816,733,0007T)
HK$816,733,000). ZETERRTORELR
19. COMMITMENTS 19. &IE
(a) Capital commitments (a) EREIE
Capital expenditure not yet incurred in respect of R EETER  BARRP Y
properties under development at the end of the BREEZEARERZAT :
reporting date was as follows:
31 March 30 September
2012 2011
=F-=F —F——F
=R=+—H AA=+H
HK$’000 HK$'000
BET T BT
(Unaudited) (Audited)
(REBER) (JeEZ)
Contracted, but not provided for E&RA - BREH 481,404 102,306
Authorised, but not contracted for BERE  BREY 6,652,060 7,239,065
7,133,464 o Lt 371
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Notes to the Condensed Consolidated Financial Information

COMMITMENTS (continued)

(b)
(i)

(i)

Operating lease commitments
As lessee

The Group leases certain properties under
operating lease arrangements. Leases for the
properties are negotiated for terms of one year.

The Group’s future aggregate minimum lease
payments under non-cancellable operating leases
on land and buildings falling due were as follows:

19.

LR E =y pr S-S

i (E)
(b) RREHEWNEE
() 1ERMF

AEEREBELEHOLH - HAR
THE KEBERMEHEYR—
ﬂz o

AEBERBAEBLRET 2 A
BEHAR S A M AR KK 2 £
ERSREEMAT :

31 March 30 September
2012 2011
—E--& —T——%F
=A=+-H NA=+H
HK$’000 HK$'000
BET T BT T
(Unaudited) (Audited)
(REERZ) (lg=iz)
Within one year EF—FR 3,465 3,775
In the second to fifth years, inclusive F_EFAFAH (BHREERF) - 1.676
3,465 5,451
As lessor (i) {ERHESE
The Group leases its investment properties BIEEEHNTE  AEEHAEE

under operating lease arrangements, with leases
negotiated for terms ranging from one to seven
years. The terms of the leases generally also
require the tenants to pay security deposits and
provide for periodic rent adjustments according to
the then prevailing market conditions.

The Group’s future minimum rental receivables
under non-cancellable leases with its tenants in
respect of land and buildings falling due were as
follows:

TREMSE  KEBERERS—
ELENF - HMOBRKT —REXRK
HPEHNRESZ AT ERTHS
RIEMEHABHES -

AEERBEBL O RIETFTEES
RIS 2 PRI G E A 2 R &
EEKESKEWT :

31 March 30 September

2012 2011

—E-CF —E——F

=B=+-H AA=FH

HK$’000 HK$'000

BETT BBt

(Unaudited) (Audited)

(REER) (&%)

Within one year F—ER 164,641 163,224
In the second to fifth years, inclusive ~ F_F2ELFA (BEEEMF) 206,669 259,666
Over five years Rk 1,054 1,493
372,364 424,383
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20. RELATED PARTY TRANSACTIONS 20.

The ultimate holding company of the Group is Fraser
and Neave, Limited (“F&N”), a company incorporated in
Singapore.

The following was a summary of significant related party
transactions carried out in the normal course of the

Group’s business during the period:

(a) Related party transactions

BEALRS

K& B 7 & KR QR AFraser and
Neave, Limited ([F&N]) » JTi—RAEhN
WM&z 2 AT ©

TXAAREERHAZBEEBBIETE
TZERNEEALRZZHME -

(a) BEALXS

Six months ended 31 March
BZE=RA=1+—HL~<EA

2012 2011
=F-=F —F—F
HK$’000 HK$'000

BETT BT
(Unaudited) (Unaudited)
(RBEZ) (REEEZ)

Notes (Income)/Expenses
Hi# (X)), BxX
Compensation income EKA (i) (256) (460)
Consultancy fee S E= (ii) 340 =
Property management services MEEEREE (i) (74) (70)
fee income WA
Property management fee MEEEE (iv) 252 293
Marketing and leasing services fee EIHNHERSE (v) 415 387
Rental income He WA (vi) (252) (245)
Corporate management services fee ~ EEBERERBE (vii) 1,371 2,946
Internal audit fee NEfEZE (viii) 118 48
1,914 2,899
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Notes to the Condensed Consolidated Financial Information

20. RELATED PARTY TRANSACTIONS (continued)

(a)
(i)

Related party transactions (continued)

On 14 July 2005, CPL (China) Pte. Ltd. (now
known as FCL (China) Pte. Ltd. (*FCL China”)),
the immediate holding company of the Company,
Power Source Holdings Limited (“Power Source”),
a wholly owned subsidiary of the Company, and
the Company entered into a sale and purchase
agreement (“Principal Agreement”) in relation to
the acquisition of 54.78% interest in the shares
of and debt owing by Supreme Asia Investments
Limited (“SAI”). Pursuant to the disclosure letter
from FCL China to Power Source and the Company
dated 14 July 2005 referred to in the Principal
Agreement, there was a sum of approximately
RMB111.95 million payable by Shanghai Zhong
Jun Real Estate Development Co., Ltd. (“SZJ”),
an indirect non-wholly owned subsidiary of the
Company, for the increase in the GFA of the
Song Jiang property from 628,246 square meters
to 837,291 square meters. The total payment
including the land premium and consultancy fee for
the increase in the GFA of the Song Jiang property
eventually increased to RMB179.69 million. Due
to RMB67.74 million in excess of the estimated
payment of RMB111.95 million that was a breach
of warranty under the Principal Agreement, the
Company received a compensation of RMB37.11
million (being the difference of RMB67.74 million at
54.78%) which was recorded as deferred income
in the statement of financial position.

During the period, a compensation income of
HK$256,317 (2011: HK$460,137) was released
from the deferred income.

LR E=ypr S-S

20. BEALXRES (&)

(a)
(i)

BMEALRS (&)

RZBEZRAFEATHMAE  AQF
Z B /ARICPL (China) Pte.
Ltd. GRFEFCL (China) Pte. Ltd.
([FCL Chinal) - AA2RZz2 &
FiE 2 &Power Source Holdings
Limited ([Power Sourcel) £ 7K
RNAEIN 2 BEE R ([R8HE])
N A B B B ESupreme Asia
Investments Limited ([SAI])
54.78% h E=m R BT R 2 &
%o REBHELBNARAZ
T HF LA TEHBERBFCL China
mPower SourceM& A A Al 2
WERE  AARZHEIEEZE
MBARLELENBEWERES
AR ([ LEHEE]) B EER
L W) 3 2 412 TH H 15 628,246
5 oK AN E=837,291F oK i
B E X AR #111,950,0007T
2B ALBNIMERER
E BN EN 2 RBELE (R
FEWEIERE) SKEMNEA
F #179,690,0007C © & i 5 &
B A R #111,950,0007T % H 4
A R #67,740,0007T © B M & &
BHBEETRE MARREK
A R #37,110,0007T 2 8 (8 &
(BN #E54.78%:THE 2 2B AR
67,740,0007T) + M 74 B 7% ik Ut 3%
RABBELEWA -

REIA - HOEER AL 2 #E

WA &8 056 317 (Z 8 — —
£ JB#460,1377T) ©
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20.

44

RELATED PARTY TRANSACTIONS (continued)

(a)
(i)

(i)

Related party transactions (continued)

(continued)

In addition, subject to certain limitations as
stated in the Principal Agreement, FCL China
undertook to Power Source to indemnify and keep
indemnified Power Source from and against any
tax liabilities incurred by the SAI Group in relation
to the business activities of the SAI Group prior to
completion of the sale and purchase of the Sale
Shares and the Debt (as defined in the Principal
Agreement) (“Tax Warranty”). The Tax Warranty
was compensation to Power Source by FCL China
for the additional profits tax expenses incurred in
the Group due to the higher land cost of Shanghai
Song Jiang booked in the Group at fair value
against the lower land cost booked in SAl Group
at historical cost.

During the period, an indemnified amount of
HK$87,462 (2011: HK$523,724) was paid by FCL
China.

On 9 September 2010, Vision (Shenzhen) Business
Park Co. Ltd. (“VSBP”) and Jurong Consultants
Pte Ltd (“JC”) entered into a consultancy
agreement (“Consultancy Agreement”) whereby
VSBP appointed JC as a consultant to provide
consultancy services for Vision (Shenzhen)
Business Park phase 3 development, 5 ha within
Shenzhen Hi-tech Industrial Park, Nanshan
District, Shenzhen, the PRC at a consultancy fee
at SG$160,000.

VSBP is an indirect wholly-owned subsidiary
of the Company. JC is a subsidiary of Jurong
Town Corporation, which is the holding company
of Ascendas Pte Ltd, which is a substantial
shareholder of the Company. Accordingly, JC is
a connected person of the Company under the
Listing Rules. The entering into the Consultancy
Agreement constituted a connected transaction of
the Company.

During the period, a fee for consultancy services of
SG$56,000 (HK$340,266) (2011: SGSNIl (HKSNIl))
was charged to VSBP.
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20.

BEALTRS (&)

(a)
(i)

BEALRS (&)
(%)

BEAN - 52 4B 15 sk P Ek A T BR B BT AR
fR © FCL ChinalAlPower Source
B REREBEHERD MER
(ExREW=) Bl * BSAISER
BHSASBEBTEMELE ZF
A IBE & & - FE MPower Source
ELRE ([FHIBRE]) - BRAARE
EZ AR B2 EENT LK
A& MSAIEBIRE S AR
$f 2 THIAK AR + FCL China
ERAEEEEL ZBEINIEHRAX
mPowerSource#s T IB R & 2

f& -

HHEIR - FCL ChinaB NRE XA
RBHERT 4621 (ZE——F + B
#503,7247T) o

RZZE—ZFNANAB - FIEF
FHREFERABR AT (RYIEGET])
E2Jurong Consultants Pte Ltd
([# ) AT EER tp e ([EE R 19
) o Bt RYBGTZEERE A
B - st BDRYIE L &R =
RTEXE N 25 8 BRI B
F-EERIBEIREERRE - B
& & %7 hn# ¥ 160,0007T °

FINBEFT AR ZCHEHEZE
Bi B A &) o #8 B8 AJurong Town
Corporationz Mt B & 7 MM
Jurong Town Corporation&ZA&A2A
Al EERFERILABRARZ
ZRAE e FELE - BE ETARA
WHBARNRNRZBEAT - 5T
MiHEERKARF 2 —HEAER
=

REBAR FIRFTES A ZE
M & A ¥ #56,0007T (7B
340,26670) (ZF ——&F : FIMHE
BT T (BEET L)) o



Notes to the Condensed Consolidated Financial Information

20. RELATED PARTY TRANSACTIONS (continued)

(a)
(iif)

Related party transactions (continued)

On 10 October 2011, Vision Huaqging (Beijing)
Co., Ltd. Huaqging”)
and Beijing Huaging Yong Sheng Restaurant
Management Company Limited(dt REE Bk EE
SEEARETAR) (“Huaging Yong Sheng”)
entered into a Supplemental Agreement to the Staff

Development (“Vision

Canteen Management Service Agreement dated
20 February 2008 (as subsequently amended and
supplemented by the supplemental agreements
dated 24 December 2008, 2 September 2009
and 28 September 2010) whereby Huaging Yong
Sheng would operate the staff canteen in Sohu.
com Internet Plaza (“SIP”) during the period from 1
October 2011 to 30 September 2012 and would pay
a monthly management fee of RMB10,000 to Vision
Huaging (“2011 Supplemental Agreement”).

Vision Huaging is 60% owned by the Company.
Huaging Yong Sheng is a wholly-owned subsidiary
of Tsinghua Science Park Co., Ltd. (“TSP”), which
is a 40% substantial shareholder of Vision Huaging.
Accordingly, Huaging Yong Sheng is a connected
person of the Company under the Listing Rules. The
entering into the 2011 Supplemental Agreement
constituted a continuing connected transaction of
the Company.

During the period, a fee for property management
services of RMB60,000 (HK$73,511) (2011: RMB60,000
(HK$70,192)) was charged to Huaging Yong Sheng.

LR E=ypr S-S

20. BEALXRES (&)

(a)
(iiif)

BMEALRS (&)

RZE——F+ATH BEES
(k) EFXZERAR QA ([EF
25| Bt REFKELERERS
REMEAR ([FEEKE]) 5t B H
B_EENF_A-_+HZEIR
=EBRREHE (HELKBHAZ
ZENFE+-_F-+MWE  —EBF
NEANAZBRZZE—ZFFNAZ
TNB 2T HBRET RFER) 7]
YAFEmE (2 —— F/HaH
&) BREBKERZ-ZZ—%F
+A—BHE-_ZTE——FAA=1H
IEEIRsE & R AR K E (800
AE]) 2BIHRE  WREFTES
XEEAERARK10,0007T

BT EERANRAEFCO%ER °
EBXKEHRBEBRNEBFI0%ER
ZTERRBGEERRNDBR AR
(TRl 28E=HR - At
RIELETRA - FBFKEBARF]
ZHEEBBAL FIN_T——FHA
BEBRARBZ - B ERER
5 o

REAN - FBFXERIFZ2WE
EE B A ARK600005T (75 K
7351 (ZE——F: AR
60,0007t (7##70,1927T)) °
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20.

46

RELATED PARTY TRANSACTIONS (continued)

(a)
(iv)

Related party transactions (continued)

On 10 October 2011, Vision Huaging and THSP
Property Management Corp.(dt REBYEEIE
AREMTAA)(“THSP”) entered into a Property
Management Contract whereby Vision Huaging
appointed THSP as the property manager to
provide property management services for SIP
during the period from 1 October 2011 to 30
September 2012 at a fee calculated as to 8% of
the total monthly gross management fee received
from the tenants of the SIP (“Property Management
Contract”).

Vision Huaging is 60% owned by the Company.
THSP is 80% beneficially owned by TSP, which is
a 40% substantial shareholder of Vision Huaqging.
Accordingly, THSP is a connected person
of the Company under the Listing Rules. The
entering into the Property Management Contract
constituted a continuing connected transaction of
the Company.

During the period, a fee for property management
of RMB205,405 (HK$251,687) (2011: RMB250,230
(HK$292,721)) was charged to Vision Huaging.

On 10 October 2011, Vision Huaging and TSP
entered into a Outsourcing Services Agreement
whereby Vision Huaging appointed TSP as a
manager to provide marketing and leasing services
for SIP during the period from 1 October 2011
to 30 September 2012 at a fee calculated as to
2.5% of the total rental revenue income received
from the tenants of the SIP (“Outsourcing Services
Agreement”).

Vision Huaging is 60% owned by the Company.
TSP is a 40% substantial shareholder of Vision
Huaging. Accordingly, TSP is a connected person
of the Company under the Listing Rules. The
entering into the Outsourcing Services Agreement
constituted a continuing connected transaction of
the Company.

During the period, a fee for marketing and
leasing services of RMB338,306 (HK$414,607)
(2011: RMB330,531 (HK$386,758)) was
charged to Vision Huaging.
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(iv)

(v)

BEALRS (&)

RZZE—F+A+H BHES
EtREEYEEERBRETAT
([FEBEWHED FTUMEEEARY
(MEEREEH])  BIL - BUE
BEREEBMERBMEETEAN R
—E——%+A—HE-_ZE——F
NA=18 1 SR mE =GR
YMEERRS - BAKES A WKEE
MAREHEFPERBWABLEE 8%
{ERTE ©

BT EFR AR AEB60%E s
EBYEBER B EB40%E
ZEBRRBAEEB80% -
Bt - RELEHHRA - FBFVEEB
ARARZEBEAL - FIUMFRER
BRBRART 2 - BFBERER
5 e

RER - BEMESEINZERA
A R #205,4057T (7 #251,687
L) (ZE——%F : AR®250,230
TT (%292 7217T)) °

RZZE—F+A+8  BFES
BRI INB R i aE ([9NE AR
Higl) o Bt - BN ES LR ER
BAEEBA O R-TE——F+A—
HEZZT—-—FNA=+HIHH
BEMAERBEHEBERE -
ERERGAURBEMAERFES
W AHEEE 2 2. 5% 1ETE -

BB B AR R EF60%EE °
BB RHEA R EF40%EmR 2 E
2R - Ht - RIFELETRA - B
BEARRRZEEANL - SN
RIEBHEBRARR 2 —AFER

REA - BEERE N2 ERA
A K #338,3067T (7 #414,607
T ZE——%F + KEKH#8580,531
ot (7B%386,7587T)) °
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20. RELATED PARTY TRANSACTIONS (continued)

(a)
(vi)

Related party transactions (continued)

On 28 September 2010, Vision Huaging and Beijing
Qiaobo Ice & Snow World Sports Development
Co., Ltd. (BRAKSHABEERERLE) (“QB")
entered into a Tenancy Agreement whereby Vision
Huaqging, as Landlord, agreed to lease to QB, as
Tenant, in respect of Unit 04-08, Level 4, Building
9, Sohu.com Internet Plaza, No.1 Zhongguancun
East Road, Haidian District, Beijing for a term
of 3 years commencing from 1 October 2010
to 30 September 2013 at a yearly rental fee of
RMB534,782, RMB592,152 and RMB590,533,
respectively (“Tenancy Agreement”).

On 12 April 2011, Vision Huaging and QB entered
into a supplemental agreement to the Tenancy
Agreement for a slight reduction of the rental
area for the year ended 30 September 20711
(“Supplemental Agreement”). As such, the rental
fee charged by Vision Huaging to QB for the
year ended 30 September 2011 reduced from
RMB534,782 to RMB532,152 accordingly.

On 28 February 2012, Vision Huaging and QB
entered into a termination agreement to the
Tenancy Agreement whereby QB would terminate
the lease term on 29 February 2012 (inclusive).

Vision Huaging is 60% owned by the Company.
QB is 40% beneficially owned by TSP, which is a
40% substantial shareholder of Vision Huaging.
Accordingly, QB is a connected person of the
Company under the Listing Rules. The entering into
the Tenancy Agreement constituted a continuing
connected transaction of the Company.

During the period, a rental fee of RMB205,948
(HK$251,663) (2011: RMB209,606 (HK$245,185))
was charged to QB.

LR E=ypr S-S

20. BEALXRES (&)

(a)
(vi)

BMEALRS (&)

R-IZE—ZSFNA-F+/\H  BFF
EEHSHEASEREEREGR
AR (&R FIxEERZ ([H
EmEl) o Bt - BHES ((ER
¥F)RERBE EREFR)
IR TR & A B 5B 155 B
I 48 4% K B 95 #2 PO Z04-08 8
T R=ZE—ZEF+HA—HBE=ZT
—=FNA=THILAH=F F
HEERD R RHARES34,782
T AR #5092 1527 & A R &
590,5337T °

R=-ZF——FWNA+=8 ' BFE
BET R ERE LA
([HaBE])  ASHAESEE=
T——FNAZTHLFEZHAE
EE - At - BREMERFTESE
E-T——FAA=THLEFEZ
HEZERBARKS34,7827L K
= AR#¥532,1527T °

RZZT——F=_A=+N\8 ' B
EFEEESEMAE R LR
FOBHBFEER-_ZT——F—-A
—+hB (BFE%B) KRIEHEES-

BT EB R AR R E60%E
BRBEBENEBI0%ER 2 E
ERRABEERHEFI0% - BL -
BIEEWARR - BEBAAF 2
EAT AT AEBEBRARF
ZIERERERS -

REA - BEEXNZEEERA
A R #205,9487T (8 #251,663
T (ZZF——F : AR¥209,606
7t (B#245,1857L) ) °
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20.

48

RELATED PARTY TRANSACTIONS (continued)

(a)
(vii)

Related party transactions (continued)

On 19 October 2011, SZJ and Shanghai Frasers
Management Consultancy Co. Ltd. (“SFMC”)
entered into a Second Supplemental Agreement to
the Corporate Consultancy and Project Management
Services Agreement (2010 Agreement”) and as
subsequently amended and supplemented by
the First Supplemental Agreement dated 6 April
2011 (“1st Supplemental Agreement”) to, inter alia,
extend the period for the corporate consultancy
services provided by SFMC to SZJ under the 2010
Agreement for 12 months from 1 October 2011 to
30 September 2012 for a total consultancy services
fee of RMB2,237,604 (equivalent to HK$2,685,125)
(“2nd Supplemental Agreement”).

SZJ is a non-wholly-owned subsidiary of the
Company. SFMC is 100% beneficially owned by
F&N which is a substantial shareholder of the
Company. Accordingly, SFMC is a connected
person of the Company under the Listing Rules.
The entering into the 2nd Supplemental Agreement
constituted a continuing connected transaction of
the Company.

Accordingly, the Company set the annual cap for
the services fee pursuant to the 2nd Supplemental
Agreement at about HK$2,900,000 for the financial
year ending 30 September 2012.

During the period, a fee for corporate consultancy
services of RMB1,118,802 (HK$1,370,738) (2011:
RMB2,527,008 (HK$2,945,986)) was charged to
the Company.
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20. RELATED PARTY TRANSACTIONS (continued)

(a)
(viii)

(b)

(c)

LR E=ypr S-S

20. BEALXRES (&)

Related party transactions (continued) (a) BEALXRS (&)
During the period, F&N provided internal audit (viiiy REIA - FRNR AR AR R EE
services to the Company. The services rendered ZAR TS o FRNTRAK AN B 2 U ER AT 1
were charged by F&N on a cost basis. HRFE2ER -
F&N is a substantial shareholder of the Company FANAARAGE 2 EZ/E - ALt -
and is therefore a connected person of the BELETMHRBBARARA ZBEEA
Company under the Listing Rules. Accordingly, the T o FANFTIR 2 RIS AL AN A F)
services rendered by F&N constitute a continuing Z—IHEBRERS o
connected transaction of the Company.
During the period, a total of internal audit fee of REIR - NA R BT 2 R EZ
HK$117,900 (2011: HK$48,000) was charged to A AR EAB 117,900 (=
the Company. ——1F : B¥48,0007T) °
Outstanding balances with related parties: (b) EHEHBREATMRERLSR:
31 March 30 September
2012 2011
—F-C-F —2——fF
=RA=+-8 NA=+H
HK$’000 HK$'000
BETT BT T
(Unaudited) (Audited)
(REER) (K&ER)
Due from the immediate holding company JTEWET%?}“HQ”&ET?\IE 63,297 63,385
Due to the immediate holding company J?Eﬁﬁ%‘f??ﬂ%@ﬁjiﬁﬁ (76,590) (81,634)
Due to a fellow subsidiary RIEESENGERE (14) (42)

The balances listed above are unsecured,
interest-free and have no fixed terms of repayment.
The carrying amounts of these balances
approximate to their fair values.

Compensation of key management personnel of
the Group:

()

Bt RIRETEE A - AEHE R R
BlEE R - EFRAZREER
HEAREREE -

AEEXEEBASZHH :

Six months ended 31 March
BE=A=t+—HL~EA

2012 2011

—F—=F —F——F

HK$’000 HK$'000

BT BEF T

(Unaudited) (Unaudited)

(REER) (REERZ)

Short term employee benefits RHEERT 9,050 6,280
Post-employment benefits B R A 2 27
Share-based compensation expenses MBSz &R 349 583
9,425 6,890
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BELTRAUFIBEZSERE

BANKING FACILITIES WITH COVENANTS RELATING
TO SPECIFIC PERFORMANCE OF CONTROLLING
SHAREHOLDER

In accordance with the requirements under rule 13.21 of the
Listing Rules, the directors of the Company report below details
of loan facilities, which existed during the 6 months ended
31 March 2012 and included conditions relating to specific
performance of the controlling shareholder of the Company:

(a) The Company was granted the following loan facilities:

(i) on 13 March 2009, a renewed revolving and short
term loan facility of HK$100 million; and

(i) on 22 October 2010, a 3-year term loan facility of
HK$1,000 million.

All the loans are to fund the general working capital
requirement of the Company and its subsidiaries.

(b)  Shanghai Zhong Jun Real Estate Development Co., Ltd.,
a 54.85% owned subsidiary of the Company, on 17 June
2010, was granted a second extension of 2 years for
a 3-year USD term loan facility of USD36 million, with
maturity date of 30 June 2012 to finance the capital
expenditures of its development project.

(c) Vision (Shenzhen) Business Park Co., Ltd., a wholly
owned subsidiary of the Company, on 15 April 2009, was
granted a 3-year term loan facility of RMB150 million to
finance its property project.

Under the agreements in connection with the above items (a)(ii)
loan facility, the Company undertook to the lenders that Frasers
Centrepoint Limited would remain as the majority shareholder
of the Company throughout the duration of the facilities, while
under the agreements in connection with the above items (a)(i),
(b) and (c) loan facilities, the Company undertook to the lenders
that Fraser and Neave, Limited would remain as the ultimate
majority shareholder of the Company throughout the duration of
the facilities. Failure to perform the undertaking will constitute an
event of default. If the event of default occurs, the outstanding
liabilities under the loan facilities may become immediately due
and payable.
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EMPLOYEES AND REMUNERATION POLICY

As at 31 March 2012, the Company and its subsidiaries had
approximately 207 employees (31 March 2011: 182 employees).
Salaries of employees are maintained at competitive levels
while bonuses may be granted on a discretionary basis with
reference to the performance of the Group as well as the
individual’'s performance. Other employee benefits include
mandatory provident fund, insurance and medical cover,
subsidised educational and training programmes as well as a
share option scheme.

DIRECTORS' INTERESTS

As at 31 March 2012, the following directors and the chief
executive of the Company and/or any of their respective
associates had the following interests and short positions in
the shares, underlying shares and debentures of the Company
or any of its associated corporations (within the meaning of
Part XV of the Securities and Futures Ordinance (Chapter 571
of the Laws of Hong Kong) (the “SFQ”)) as recorded in the
register required to be kept by the Company under section 352
of the SFO or as otherwise notified to the Company and The
Stock Exchange of Hong Kong Limited (the “Stock Exchange”)
pursuant to Part XV of the SFO or the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code”)
under the Rules Governing the Listing of Securities on the Stock
Exchange (the “Listing Rules”):

(a) Interests and short positions in the shares, underlying
shares and debentures of the Company

(i) Long position in the shares
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RZF-——F=ZA=1+—8 AREALEHNBER
ARERK207E (ZFE——F=ZA=1+—8:
182%) BT - REZHMMER N AR F N 2K
¥ MAEARIAIZMIEEER2EARAEERRL
BEARBRREL - RibEERABERES - &R
R EERR - BB REIRMFE - AR
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R BMERE (TB5RPEER) FXVER) 2
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REXTRS - HEROREEE 2 #EE
RxkR
(i) REOziFs

(@)

Approximate % of

Number of Nature of total shareholding

Name of director shares interest HREREZ

EEnE R#HEE ERtE BMAOB DL

%

Ms. Chong Siak Ching 5,210,536 Personal 0.08
REFL L EA
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DIRECTORS' INTERESTS (continued)

EEoERE (&)
(a) Interests and short positions in the shares, underlying (a) RARXTR®D - HERGREEZZER

shares and debentures of the Company (continued) R#kE (&)
(i) Long position in the underlying shares of equity (i)  RBEAPTETAZHEBROZTE
derivatives — share options — HEla e
Number of Number Approximate
Year of share options of total % of total
grant outstanding underlying shareholding
Name of director (Note) i RITEZ shares LR ERTE
BEEHR ®HF 4 BREHE HEAR GO EE BHAES T
(B152) %
Mr. Chong Kok Kong 2006 900,000 10,900,000 0.16
KRB AL 2007 2,000,000
2008 2,000,000
2009 2,000,000
2010 2,000,000
2011 2,000,000
Ms. Chong Siak Ching 2003 1,079,439 15,685,981 0.23
REFLL 2004 1,079,439
2005 1,727,103
2006 1,800,000
2007 2,000,000
2008 2,000,000
2009 2,000,000
2010 2,000,000
2011 2,000,000
Mr. Hui Chiu Chung, J.P. 2005 1,727,103 13,527,103 0.20
RS - AP 2006 1,800,000
2007 2,000,000
2008 2,000,000
2009 2,000,000
2010 2,000,000
2011 2,000,000
Mr. Kwee Chong Kok, Michael 2011 2,000,000 2,000,000 0.03
BEEFLE
Mr. Leung Ka Hing, Harry 2011 4,000,000 4,000,000 0.06
Ms. Wong Siu Ming, Helen 2011 2,000,000 2,000,000 0.03

BAALTE
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DIRECTORS' INTERESTS (continued)

(a)

(b)

Interests and short positions in the shares, underlying (a)
shares and debentures of the Company (continued)

(i) Long position in the underlying shares of equity

Supplementary Information

EEvES (B)

RAEDFRED - HERGREEE 2B
RKkRE (&)

(ii) RIEAPTET A Z HEAKRG 2T &

derivatives — share options (continued) — RERE (&)
Note: Htat -
Year of grant Date of grant Exercise period Exercise price
RHEH RHBH TEH THEE
HK$
BT
2003 31/12/2003 31/12/2004 - 30/12/2013 0.1580
2004 31/12/2004 31/12/2005 - 30/12/2014 0.1547
2005 30/12/2005 30/12/2006 - 29/12/2015 0.1343
2006 13/11/2006 13/11/2007 — 12/11/2016 0.1670
2007 09/11/2007 09/11/2008 - 08/11/2017 0.3370
2008 14/11/2008 14/11/2009 — 13/11/2018 0.1000
2009 13/11/2009 13/11/2010 — 12/11/2019 0.1550
2010 12/11/2010 12/11/2011 = 11/11/2020 0.2050
2011 11/11/2011 11/11/2012 - 10/11/2021 0.1656

Interests and short positions in the shares, underlying (b)
shares and debentures of an associated corporation
— Fraser and Neave, Limited (“F&N”)

M FEEE A EFraser and Neave, Limited
(TF&NJ) 2B - HERO R EEZZE
BRAAE

() Long position in the shares (i) IR 2 i B
Number of Nature of Approximate % of
Name of director shares interest total shareholding
BEEHA KRG EE EEME HREREZ
BHABEDE
%
Mr. Cheong Fook Seng, Anthony 736,400 Personal 0.052
SRABA A& EA
Mr. Hui Choon Kit 36,880 Personal 0.003
FRBHEE (EPN
Mr. Lim Ee Seng 97,200 Personal 0.007
aNI=Y i EA
Mr. Tang Kok Kai, Christopher 42,600 Personal 0.003
BB & A
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DIRECTORS' INTERESTS (continued)

(b)

54

(i)

EEvES (B)

Interests and short positions in the shares, underlying (b) A1 EFraser and Neave, Limited
shares and debentures of an associated corporation (TF&NJ) 213 - HER G RERR &
— Fraser and Neave, Limited (“F&N”) (continued) wRKRE (&)
Long position in the conditional awards of shares (i) AFINBRGIRMDEE ([FANABR
under F&N Restricted Share Plan (“F&N RSP”) and I ETEl ) MFANZELE ZE 5
F&N Performance Share Plan (“F&N PSP”) FHEI ([FANZEE BB IR (5T &1 )
BT BIGEHRERN 2 HE
Number of
restricted & Number
performance of total Approximate
share awards underlying Nature of % of total
Name of director Date of grant (Note) shares interest shareholding
EEnE A BRFIREE HERMAE EiEMtE GRELEZ
RERAEE BHAEDL
(K1) %
Mr. Cheong Fook 14/12/2009 49,600 145,600 Personal 0.010
Seng, Anthony 14/12/2010 47,000 & A
SRR SEE 14/12/2011 49,000
Mr. Hui Choon Kit 14/12/2009 45,450 145,829 Personal 0.010
B E 14/12/2010 51,379 fEA
14/12/2011 49,000
Mr. Lim Ee Seng 14/12/2009 164,724 528,468 Personal 0.037
WIREs £ & 14/12/2010 181,604 fEA
14/12/2011 182,140
Mr. Tang Kok Kai, 14/12/2009 58,600 146,600 Personal 0.010
Christopher 14/12/2010 39,000 & A
BB S 14/12/2011 49,000
Note: The actual number of shares to be awarded, free of HWiet - ZRERHEREE (FEEH)

payment, is subject to the performance conditions

realised at the end of each performance period.
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DIRECTORS' INTERESTS (continued)

(b)

Interests and short positions in the shares, underlying
shares and debentures of an associated corporation

— Fraser and Neave, Limited (“F&N”) (continued)

(iif)

Long position in the underlying shares of equity

derivatives — share options

Supplementary Information

EEvES (B)

(b) FAIEBEIEEFraser and Neave, Limited
(TF&NJ) 213 - HERD REEI 2

wmRKRR (F)

(iiif)

RBEATETRAZHBERN Z
i — B

Number of Number of Approximate

Year of share options total % of total

grant outstanding underlying shareholding

Name of director (Note) HRITEZ shares MR EHEE

BEEHR RiF4 BREHR HERG A BHABES L

(K1:2) %

Mr. Cheong Fook Seng, Anthony 2005 560,000 2,572,400 0.181
RABAK AL 2006 696,600
2007 696,600
2008 619,200

Mr. Hui Choon Kit 2003 108,360 948,150 0.067
FHEHEEE 2004 123,840
2005 154,800
2006 185,760
2007 185,760
2008 189,630

Mr. Lim Ee Seng 2005 319,200 2,409,000 0.170
aNI=yi- s 2006 619,200
2007 696,600
2008 774,000

Mr. Tang Kok Kai, Christopher 2006 5,490 324,690 0.023
BT e e 2007 309,600
2008 9,600

Note: Htat -

Year of grant

Date of grant

Exercise period

Exercise price

RHEFH R AH TES TEE
S$

IR T

2003 08/10/2003 08/07/2006 - 07/09/2013 2.12
2004 08/10/2004 08/07/2007 - 07/09/2014 2.82
2005 10/10/2005 10/07/2008 — 09/09/2015 3.46
2006 10/10/2006 10/07/2009 — 09/09/2016 4.22
2007 10/10/2007 10/07/2010 — 09/09/2017 5.80
2008 25/11/2008 25/08/2011 - 24/10/2018 2.86
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DIRECTORS' INTERESTS (continued)

Save as disclosed above, as at 31 March 2012, none of the
directors and the chief executive of the Company and/or any of
their respective associates had any interest or short position in
the shares, underlying shares and debentures of the Company
or any of its associated corporations (within the meaning of Part
XV of the SFO) as recorded in the register required to be kept
by the Company under section 352 of the SFO or as otherwise
notified to the Company and the Stock Exchange pursuant to
Part XV of the SFO or the Model Code.

SUBSTANTIAL SHAREHOLDERS’ INTERESTS

As at 31 March 2012, the following persons had the following
interests and short positions in the shares or underlying shares
of the Company as recorded in the register required to be kept
by the Company under section 336 of the SFO:

EEvES (B)

bR LRI EN  RZE——F=A=+—8"
ARRAEBEERESTBRABR SKFEESEZE
M AMERRNARSEFAEREE (T
RBEHFREEKROIEXVED) 2G5 - BERD X
ERFPERBREFS MAE GO 352158 8
RARBIEGFEZ ERM 2 A AEESAR K
RIEEH M B E IR G EXVER S IZ &S I ZE BT A
SARRNAI R 2w MAR -

FERRzERS

RZE—ZF=ZH=1+—H U TAL (KXAF
EZREETEABRIN RARR G RGN KAER
IR D P A RIEZS KB E G0 336287
RARBFEZERMzERZRAR ¢

Long position in the shares of the Company REQABRGBZEFR
Number of Approximate
ordinary Nature of % of total
Name of shareholder Notes shares held interest shareholding
RERERE Wi PBZEEREE EEMtE EREREZ
BHABED
%
Fraser and Neave, Limited (“F&N”) 1 3,847,509,895 Corporate 56.17
NS
Frasers Centrepoint Limited (“FCL") 1 3,847,509,895 Corporate 56.17
NE]
FCL (China) Pte. Ltd. (“FCL China”) 3,847,509,895 Corporate 56.17
NE]
Ascendas Pte. Ltd. (*Ascendas”) 2 1,175,168,505 Corporate 17.16
BERILABRLAGE ( [HR] ) NG
Ascendas Land International Pte. Ltd. 2 1,175,168,505 Corporate 17.16
(“Ascendas Land”) NG
Riverbook Group Limited (“Riverbook”) 1,175,168,505 Corporate 17.16
N
Notes: Kiat -
78 F&N and FCL are deemed to be interested in the shares held by 1. FENKFCL#E BIFCL Chinatt &2 Bk (7 #
FCL China. B o
24 Ascendas and Ascendas Land are deemed to be interested in 2. fETE K Ascendas Land# 8 AR Riverbook#s

the shares held by Riverbook.
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SUBSTANTIAL SHAREHOLDERS’ INTERESTS (continued)
Long position in the shares of the Company (continued)

Save as disclosed above, as at 31 March 2012, no other person
had any interest or short position in the shares or underlying
shares of the Company as recorded in the register required to
be kept by the Company under section 336 of the SFO.

SHARE OPTION SCHEME

A share option scheme was adopted by the Company on 20 May
2003 (the “Share Option Scheme”) to comply with the Listing
Rules in respect of share option schemes of a listed company.

As at 31 March 2012, there were 122,534,294 share options
outstanding under the Share Option Scheme. Based on these
outstanding share options, the total number of shares available
for issue is 122,534,294 which represent approximately 1.79%
of the existing issued share capital of the Company as at the
date of this report.

Details of the movements of the share options under the Share
Option Scheme during the period were as follows:

Supplementary Information

ARER

TERRZER (&)
RAERERGD 2FR (&)

BREXFIHEN  R=_F——F=A=1+—RH"
BEEMA LR ARRRODIBBRD P HEER
BEHs M EIRIIEIB6IFLHENARAFRAFE
& wfit e kA

B ESHE

ARTRZBE=FEA =T B RABB
(IR 8))) IATF & AR R L A A1
RSB AT -

RZZT——F=ZA=+—H BR#EtEH
122,534,29417 M R 1T 2 BERRHE - BIEZF M
RITHE 2 AR - & H A 817122,534,294 % %
D AEARABRRARE AR RAEBEITRALY
1.79% °

BREES T BN ARZEHFEWT

Number of share options

BREHE

Outstanding Outstanding

Year of as at as at

grant 1/10/2011 Granted Exercised Lapsed 31/3/2012

Name or category (Note 1) R-E——%f during during during R-B-=%f

of participant BHFEH +A—H the period the period the period =ZH=+-—H

BHEEZHEASER (Hfzz1) 6 RATHE R R RERTE REBR A o RATRE
Directors

BEx

Mr. Chong Kok Kong 2006 900,000 - - - 900,000

REIK ST 2007 2,000,000 - - - 2,000,000

2008 2,000,000 - - - 2,000,000

2009 2,000,000 - - - 2,000,000

2010 2,000,000 - - - 2,000,000

2011 - 2,000,000 - = 2,000,000
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SHARE OPTION SCHEME (continued) FERRESTE (F)
Number of share options
BREHE

Outstanding Outstanding

Year of as at as at

grant 1/10/2011 Granted Exercised Lapsed 31/3/2012

Name or category (Note 1) R-Z——% during during during R-Z—=f

of participant BLEH +HA—H the period the period the period =A=1+-—H

ZEEYHLHER (Brst1) 8 RATEE RERE S REBRTE REBREX i RAT 2

Ms. Chong Siak Ching 2003 1,079,439 - - - 1,079,439

REBLL 2004 1,079,439 - - - 1,079,439

2005 1,727,103 - - . 1,727,103

2006 1,800,000 - - - 1,800,000

2007 2,000,000 - - - 2,000,000

2008 2,000,000 - - - 2,000,000

2009 2,000,000 - - - 2,000,000

2010 2,000,000 - - - 2,000,000

2011 - 2,000,000 - - 2,000,000

Mr. Hui Chiu Chung, J.P. 2005 1,727,103 - - - 1,727,103

FRPEE - AFHL 2006 1,800,000 - - - 1,800,000

2007 2,000,000 - - - 2,000,000

2008 2,000,000 - - - 2,000,000

2009 2,000,000 - - - 2,000,000

2010 2,000,000 - - - 2,000,000

2011 - 2,000,000 - - 2,000,000

Mr. Kwee Chong Kok, Michael 2011 - 2,000,000 - - 2,000,000
BEE A

Mr. Leung Ka Hing, Harry 2011 - 4,000,000 - - 4,000,000

Ms. Wong Siu Ming, Helen 2011 - 2,000,000 - - 2,000,000
BEEBRT

34,113,084 14,000,000 > ~ 48,113,084
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SHARE OPTION SCHEME (continued) BRAESTE (&)
Number of share options
BRERE
Outstanding Outstanding
Year of as at as at
grant 1/10/2011 Granted Exercised Lapsed 31/3/2012
Name or category (Note 1) RZ-E——%f during during during R-B-=F
of participant RiF4H t+A-H the period  the period  the period =HA=+—H
BEE I HARER (Brat1) e RATEE REREE RERTE REBREX i RATHE
Employees
&8
In aggregate (Note 2) 2003 74,407 - - - 74,407
ast (Be2) 2004 32,384 - - (32,384) -
2005 64,767 - - (64,767) -
2006 300,737 - - (300,737) -
2007 1,750,000 - - (500,000) 1,250,000
2008 1,200,000 - - (500,000) 700,000
2009 2,150,000 - - (1,000,000) 1,150,000
2010 2,500,000 - - (750,000) 1,750,000
2011 - 3,488,000 - - 3,488,000
8,072,295 3,488,000 - (3,147,888) 8,412,407
Former directors
AEES
In aggregate (Note 3) 2003 8,635,513 - - - 8,635,513
ast (Bi3) 2004 9,714,952 - - - 9,714,952
2005 9,607,010 - - - 9,607,010
2006 8,200,000 - - - 8,200,000
2007 6,800,000 - - - 6,800,000
2008 6,800,000 - - - 6,800,000
2009 6,800,000 - - - 6,800,000
2010 4,000,000 - - - 4,000,000
60,557,475 - - - 60,557,475
Former employee (Note 2)
AR (Wit2) 2003 - - - - -
2004 1,328 - - - 1,328
2005 - - - - -
2006 1,000,000 - - - 1,000,000
2007 1,500,000 - - - 1,500,000
2008 450,000 - - - 450,000
2009 1,500,000 - - - 1,500,000
2010 1,000,000 - - - 1,000,000
5,451,328 — = < 5,451,328

108,194,182 17,488,000 (3,147,888) 122,634,294
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SHARE OPTION SCHEME (continued)

Notes:

60

BRESE (2)
Hiat

Exercise period

Closing price of
the Company’s
share quoted on
the Stock Exchange
immediately before
the date of grant

(Subject to vesting Exercise price ERRRH R

Year of grant Date of grant schedule below) per share BERHASNE
RUHFH BB TES (ZRATIHIEBRER) BRBRDITEE B FFTR 2 W E
HK$ HK$

BT BT

2003 31/12/2003 31/12/2004 - 30/12/2013 0.1580 0.1547*
2004 31/12/2004 31/12/2005 - 30/12/2014 0.1547 0.1547*
2005 30/12/2005 30/12/2006 - 29/12/2015 0.1343 0.1343*
2006 13/11/2006 13/11/2007 - 12/11/2016 0.1670 0.1660
2007 09/11/2007 09/11/2008 - 08/11/2017 0.3370 0.3450
2008 14/11/2008 14/11/2009 - 13/11/2018 0.1000 0.0680
2009 13/11/2009 13/11/2010 - 12/11/2019 0.1550 0.1500
2010 12/11/2010 12/11/2011 - 11/11/2020 0.2050 0.2100
2011 11/11/2011 11/11/2012 - 10/11/2021 0.1656 0.1620

*

September 2006

Adjusted to reflect the impact of the rights issue on 12

HiR

© EHELRBRK-EEAFENATA

B2 488
FE

% of shares over

which a share option

is exercisable

Vesting schedule for share options R-BE=F+=-A=+—H A{TEEREN
granted on 31 December 2003 REZERE:EBRER PR zAEDE
%
Before the first anniversary of the date of grant B A —BER 0
On or after the first but before the second BHABRz—BFd 2 25
anniversary of the date of grant (ERFEEES:)
On or after the second but before the third BH BB MBFS 2% 25
anniversary of the date of grant B=BFq]
On or after the third but before the fourth REBHz=AFk % 25
anniversary of the date of grant (EREFEEES ]
On or after the fourth anniversary of the R B MBS & 25

date of grant
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SHARE OPTION SCHEME (continued)

Notes: (continued)

Supplementary Information

ARER

R ETE (7))
Mzt (&)

% of shares over
which a share option
is exercisable

Vesting schedule for share options R-ZBE=F+=-A=+—H#% AT R AE
granted after 31 December 2003 REizBREZGBERBR FRSRRBZEDL
%
Before the first anniversary of the date of grant B BBz —BFF 0
On or after the first but before the second BBz —BFL 2% 40
anniversary of the date of grant BREF AT
On or after the second but before the third BB Rz MBEFS 2% 30
anniversary of the date of grant B=BE5Aa]
On or after the third anniversary of the REBHZz=BFK % 30

date of grant

In relation to the share options, if the eligible participant, during
any of the periods specified above, exercises that share options
for such number of shares which, in aggregate, represents less
than the number of shares for which the eligible participant may
exercise in respect of such period, the balance of the shares
comprised in that share option for which the eligible participant
could have exercised (but did not exercise) in that period shall
be carried forward and added to the number of shares which
the eligible participant may exercise in the next succeeding

period or periods.

An employee of the Company retired on 1 January 2011. The
lapsed period of the share options entitled to him was extended
pursuant to the terms in the Share Option Scheme.

The lapsed periods of the share options entitled to the former
directors were extended pursuant to the terms in the Share
Option Scheme.

Apart from the foresaid and disclosure under the heading of
“Directors’ Interests” above, at no time during the period was
the Company or any of its holding companies, subsidiaries or
fellow subsidiaries a party to any arrangement to enable the

& ER2EER LR EE

N
AL

SLEBAEM S -
EHIRTE 2 BRES RZERNDEE
RAEBER2EELZ MR TEBEREMS K
ZBMEE  AAER2EENZBHATITE
MARITEZ BIRES R Z BB E E5 - 84
BEMAREBRSEERT —EREREE T
EBRIEPTS N2 B BB o

2. ARAB—REER=ZF——F—A—BREIK-

?&ZE%H%E%M,HH*ETEE%&%a+§| B -

3. A E R 2 B R AR R B A A AT &) 2 1A
TR o

B EXPratE MRIE EX TEE 2| —fIH

BEN  ARBHEEMEZERAF - WBRARK
R Z M B A B R AR EARELES2EEAR

B BEARRAEERRETBRABRUIERBA

directors and chief executive of the Company to acquire benefits
by means of the acquisition of shares in, or debentures of, the

Company or any other body corporate.

EYNSE 2B INE L P e L T
1§ -
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INTERIM DIVIDEND

The Directors do not recommend the payment of an interim
dividend for the six months ended 31 March 2012 (31 March
2011: Nil).

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

Neither the Company nor any of its subsidiaries had purchased,
sold or redeemed any of the Company’s listed securities on the
Stock Exchange during the six months ended 31 March 2012,

AUDIT COMMITTEE (“AC”)

The AC of the Board was formed in August 2001.
comprises four independent non-executive directors (“INEDs”)

It currently

and one non-executive director (“NEDs”) and is chaired by an
INED. A new set of written terms of reference (“TOR”), which
described the authority and duties of the AC, has been adopted
by the Board and the contents of which are in compliance with
the code provisions (“CPs”) and recommended best practices
(“RBPs”) of the new Corporate Governance Code as set out
in Appendix 14 to the Listing Rules effective on 1 April 2012
(“New CG Code”). The said TOR of the AC has been posted on
the websites of The Hong Kong Exchange and Clearing Limited
("HKEx”") and the Company.

The AC is accountable to the Board and the principal duties of
the AC are to provide an independent review and supervision
of financial reporting, by satisfying themselves as to the
effectiveness of the internal controls of the Company and its
subsidiaries, and as to the adequacy of the external and internal
audits. The AC is provided with sufficient resources to perform
its duties.

The AC has reviewed with the management of the Company
the accounting principles and practices adopted by the Group
and has discussed auditing, internal controls and financial
reporting matters, including the review of the interim report of

the Company for the six months ended 31 March 2012.
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NOMINATION AND REMUNERATION COMMITTEE
(“NRC”)

The Remuneration Committee of the Board was formed in
October 2002 and was merged to the Nomination Committee
of the Board and renamed as the NRC on 1 April 2012 so as to
comply with the New CG Code. It currently comprises two INEDs
and one NED and is chaired by an INED. A new set of written
TOR, which described the authority and duties of the NRC, has
been adopted by the Board and the contents of which are in
compliance with the CPs of the New CG Code. The said TOR
of the NRC has been posted on the websites of the HKEx and
the Company.

The principal duties of the NRC are:

(i) to review of the structure, size and composition (including
the skills, knowledge and experience) of the Board
at least annually and make recommendations on any
proposed changes to the Board to complement the
Company’s corporate strategy; and

(i) to review and approve the management’s remuneration
proposals with reference to the Board’s corporate goals
and objectives, and to make recommendations to the
Board on the remuneration of NEDs.

The NRC is provided with sufficient resources to perform
its duties, including the resources for seeking independent
professional advice, at the Company’s expense.
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Supplementary Information

CORPORATE GOVERNANCE

In the opinion of the Board, the Company complied with the
Code on Corporate Governance Practices set out in Appendix
14 to the Listing Rules throughout the six months ended 31
March 2012 except for the deviations from the CP A.4.1. The
NEDs of the Company are not appointed for a specific term as
they are subject to retirement by rotation and re-election at the
annual general meeting of the Company in accordance with
the Company’s bye-laws. As such, the Company considers that
such provisions are sufficient to meet the underlying objectives
of the CP A.4.1 of the CG Code. The above deviation is similar
as set out in the Corporate Governance Report contained in the
immediately preceding annual report of the Company.

COMPLIANCE WITH MODEL CODE FOR SECURITIES
TRANSACTIONS BY DIRECTORS

The Company has adopted the Model Code as its own code
for dealing in securities of the Company by the directors of
the Company. Having made specific enquiry, all directors of
the Company confirmed their compliance with the required
standards set out in the Model Code throughout the six months
ended 31 March 2012. The Model Code also applies to other
specified senior management of the Company.

BOARD OF DIRECTORS

As at the date hereof, the Board of Directors comprises one
executive director, namely Mr. Leung Ka Hing, Harry; five NEDs,
namely Mr. Cheong Fook Seng, Anthony, Ms. Chong Siak Ching
(whose alternate is Mr. Chia Nam Toon), Mr. Hui Choon Kit, Mr.
Lim Ee Seng and Mr. Tang Kok Kai, Christopher; and four INEDs,
namely Mr. Kwee Chong Kok, Michael, Mr. Chong Kok Kong, Mr.
Hui Chiu Chung, J.P. and Ms. Wong Siu Ming, Helen.

By Order of the Board
Frasers Property (China) Limited
Leung Ka Hing, Harry

Executive Director and Chief Executive Officer

Hong Kong, 8 May 2012
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Suite 2806-2810, 28/F., Tower Two, Times Square,
1 Matheson Street, Causeway Bay, Hong Kong
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Tel B 5% (852) 2826 2826
Fax 8 (852) 2826 2888

www.fraserschina.com
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