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

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

experiences.
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Chairmen’s Statement
TEMREE

Dear Shareholders,

On 8 November 2013, we announced a fund raising through
which we placed HK$1,034 million in shares and convertible
bonds. Together with the HK$3,200 million we raised in
February 2013 and anticipated debt financing we believe we
will have sufficient funding to complete our hotel project in Macau
(the “Project”).

Again, as at period end 30 September 2013, we will not pay
a dividend as profits will be retained to fund capital expenditure
and pre-opening expenses for the Project.

Hotel Project in Macau

We have made substantial progress in development of the Project
since last financial year end. We have received formal approval
for the diaphragm wall foundation works and have commenced
these works ahead of schedule.

We have formally appointed internationally acclaimed architect
Pefer Marino as the Exterior Design Theme Architect and the
Interior Design Theme Consultant. Mr. Marino is the principal
of Peter Marino Architect PLLC, an architecture, planning and
design firm based in New York City, whose clients include
some of the most iconic names in the fashion and art worlds.
He is responsible for the flagship stores of many of the world's
leading luxury brands including Chanel, louis Vuitton, Christian
Dior, Ermenegildo Zegna, Graff, and loewe. We are extremely
pleased with the iconic structure that Mr. Marino has created for
the Project.

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

Construction and Engineering Business

During the period under review, our 51% owned subsidiary, Paul Y.
Engineering Group Llimited's ("PYE"] Management Contracting
division secured new consfruction contracts with an aggregate
value of approximately HK$5,267 million, representing an
increase of approximately 50% as compared to the amount
of approximately HK$3,504 million for the last corresponding
period. PYE is a sfable business that confinues to benefit from
its strong market position as one of the leading management
contractors in both Hong Kong and Macau.
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Chairmen’s Statement
TEMREE

Consolidated Figures

As mentioned in our annual report for 2013, comparability of
our consolidated interim results with that of 2012 will continue
fo be challenging. Our basic eamings per share have fallen
from 34.6 HK cents in September 2012 to a basic loss per
share of 14.5 HK cents. This is primarily due fo cosfs associated
with hotel development and the dramatic increase in the share
of profit aftributable to non-controlling shareholders following
of PYE earlier in 2013. We
encourage shareholders to review the segment information in

our distribution in specie of 49%

Note 3 to our Condensed Consolidated Financial Statements to
obtain a clearer picture of how PYE is performing independently
from our hotel development activities.

In June 2013, we announced that we expected to record a loss
for the full financial year ending 31 March 2014. We expect
these losses to be continued until our Project is operational and
generating revenue.

Stephen Hung and Peter Lee Coker Jr.
Joint Chairmen

Hong Kong, 22 November 2013

BB - -—=FFHMl - BT —FRHNHE
AFHMEEETHERDARE - RMANERELATNA
TE-CHFNAMOBNBRREBESRELREE 4.5
Bl TEZRANEEEEREABOKNAR -FT—=F
NBEMEY D IRARE Z A% = 8 IR R AE R L &=
FARIREINFTER - ROEZ PR A ERAZ S M B HEK
MIESH DR ER - B THAREZRBLNRMEG
IEEROEBRE -

R-ZF—=FA BAEM BMABEFBEEZE-_F—N
F=A=+— EIJJ:%MWBZ@VH%@"Z?%J%TE°1ﬁ1f’%ﬁ§f
FRERSE —BERFE BEERERABERELBRAR
1k

it 7k B B Peter Lee Coker Jr.
ey

B —=f+—HZ=+=H

BE+T=5EERAT 204PHRE

3



Chief Executive Officer’s Report

TR RS

Dear Shareholders,

It's my pleasure to present the interim results of Louis XlIl Holdings
Limited [the “Company’] and its subsidiaries (the “Group”] for
the six months ended 30 September 2013, together with the
comparative figures for the corresponding period in 2012, The
consolidated statement of profit or loss, the consolidated statement
of profit or loss and other comprehensive income, financial
position, changes in equity and cash flows of the Group, all
of which are unaudited and condensed, along with selected
explanatory notes, are set out on pages 30 to 61 of this report,
which has been reviewed by the Company’s Audit Committee
and external auditor.

REVIEW OF FINANCIAL PERFORMANCE AND
POSITIONS

The Company is building an exclusive luxury hotel and
entertainment complex, expected to be completed in early 20106,
on a site of some 65,000 square feet located on the Cotai
Strip in Macau. The directors of the Company believe that the
completion of hotel development followed by a fully operational
hotel in Macau with provision of ancillary refail and entertainment
facilities will, in due course, generate strong cash flows for the
benefit of all shareholders.

During the period under review, the demand for engineering and
construction services remained strong in both Hong Kong and
Macau as a result of a significant increase in capital investment
by governments and investors.

For the six months ended 30 September 2013,
recorded a consolidated turnover of approximately HK$3,558

the Group

million (2012: HK$3,439 million), representing an increase of
approximately 3% from that of the last period as a result of the
strong order book on hand. Taking into account the Company’s
share of turnover of associates and joint ventures, turnover would
be approximately HK$5,055 million (2012: HK$3,783 million),
representing an increase of approximately 34%. Gross profit
decreased by approximately 25% to approximately HK$84
million (2012: HK$112 million) due primarily to the rise of
the portion of the Group's business being conducted through
its unconsolidated associates and joint ventures. As a result,
share of results of associates and joint ventures increased by
approximately 280% to approximately HK$42 million (2012:
HK$11 million). Similarly, the gross margin dropped to 2.4%
[2012: 3.3%) primarily as a result of higher margin businesses
being booked through the Group's associates and joint ventures
and partly as a result of the rise in manpower and other
construction costs. loss atfributable to owners of the Company
for the period was approximately HK$52 million {2012: Profit of
HK$21 million) which mainly resulted from the investment in hotel
development. Basic loss per share was 14.5 HK cents.

4 Louis XlIl Holdings Limited 2014 Interim Report

BAIRER

AARARER S+ =KEBARIA ([ARF]) REH
BRAA(AEEDBE-_T—=FNALA=TRHILXHE
ARNBR P RAEEREAR T - —FRMNLER
FoAREREGRER HFARakHEMREKER
MBHRRAER BREPHER  URRLSRPIRARLCER
NEBEANLE  WRWE D Z AN 2 ML - SR AR
EHEI0EEFOI A MEKARRZERZ B G RING
AN E -

Pt 35 & B R R 5L [

ARBEREBFIRAE N KE RS 000F TR+
W EEE-BERFEREMREGSSR AR
TNENER - ARBEFHE BRMANEEER
TR TERAZEREHEETERRERE  EF
HHEREANRESR  FE2BBROMES -

REBESRE dREBERBRMBFEREESEZRE
BEE - WA T2 M2 ERTE T RADABRYD -

BE_Z-—=FAA=THLREA ARBREFHE
AR REESRBHEEEEBLNISS8EET(ZT—Z
F 343988 L) REFRYERO% - FFRA
REBMEBELRI A ELRZERER  EXBKE
50558 BT (Z T — 4 : 37.83BE L) - LMK
34% c EFIR D HI25%ZF 48,4008 BT (ZE— 4
1I2ERT)  TEARBLOEEEBEBEREAH
ZHERRRAEELRET - Fit  BEMLERARRA
EEEBIRINK280%E44, 200887 (ZT— 4
1,J00BABIT) - Ak EFEXKE24% (ZF— =
F:3.3%)  TEHARUAKEBLZRARRAGELEA
RZEBENERS  BOMARITERE R HMEE
B EFRPTE . RARHEE AEMAREELRS5,200
BAT(ZZT—ZF : mf2,1008FT) - TEHRNEK
ERBEEERME - BRERBERI4.58 -



Chief Executive Officer’s Report

TR RS

The Group does not propose fo pay a dividend for the six months
ended 30 September 2013.

The Group has maintained a strong financial position with
total assefs increasing by approximately 7% to approximately
HK$6,815 million. Current assets were approximately HK$4,109
million, representing approximately 1.3 times the current
liabilities. The equity attributable to owners of the Company has
decreased to approximately HK$3,028 million or by 1% due
primarily to operating losses related to hotel development.

Net cash flow from operating activities was about HK$4 million
and net cash oufflow in respect of investing activities was
approximately HK$154 million. Net cash inflow in respect of
financing activities was approximately HK$97 million, resulting
in a net decrease in cash and cash equivalents of about HK$53
million for the Group for the six months ended 30 September
2013.

REVIEW OF OPERATIONS
Hotel Development

Following the acquisition of Falloncroft Investments Limited
("Falloncroft’) in February 2013, the Company is building an
exclusive luxury hotel and entertainment complex. During the six
months ended 30 September 2013, the Group made a number
of key hires substantially filling out its senior management team
for its hotel development business. The key hires are specialized
in Resort Operations, Food and Beverage, Retail Operations,
Information Technology, Engineering and Facilities Management,
Guest Relations and Human Resources.

In August 2013, the Group completed the definitive agreement
with L Ambroisie to open the first L* Ambroisie outside the original
one in Paris in the Group’s Macau hotel.

In late August, the Group received a formal consent from the
Government of Macau fo begin work on the diaphragm wall of
the hotel.

Engineering Business - PYE (51% owned)

The Management Contracting division remained the core business
and the major confributor of revenue this period. Turnover of this
division amounted to approximately HK$3,556 million (2012:
HK$3,434 million), up by about 4%. Taking into account the
share of turnover of associates and joint ventures, the turnover
would be approximately HK$5,051 million (2012: HK$3,776
million), representing an increase of approximately 34%. It
reported operating profit of approximately HK$64 million (2012:
HK$64 million). As at 30 September 2013, the value of contracts
on hand was approximately HK$28,293 million, while the value
of work remaining had stood at approximately HK$18,164
million.
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Chief Executive Officer’s Report

TR RS

During the period under review, the Management Contracting
division secured new construction contracts with an aggregate
value of approximately HK$5,267 million, representing an
increase of approximately 50% as compared fo the amount
of approximately HK$3,504 million for the last corresponding
period. Subsequent fo the period end, the division secured further
contracts of approximately HK$385 million. Set out below are
some of the new contracts secured during the period and up to
the date of this report:

e The proposed comprehensive development for Llouis XIII
Hotel at Coloane, Macau

e Urban renewal project at Castle Peak Road (K21) at Sham
Shui Po, Kowloon, Hong Kong

e  Ffoundation works (lots 7 & 10) for the Concordia

Development at Coloane, Macau *

e ATTIC development with a swimming pool at no. 11 & 25
Llorong M & N Telok Kurau, Singapore

*  Main confract works for residential development at
Guangnan, Xujing, Shanghai

®  Main confract works for the proposed hotel development at
no. 7 Moreton Terrace, Causeway Bay, Hong Kong

Project being carried out through a joint venture

The Property Development Management division reported a profit
of approximately HK$0.2 million for the period under review. The
value of contracts on hand for Property Development Management
division at the period end was approximately HK$5 million.

The Property Investment division also reported a profit, through
its joint venture, of approximately HK$0.4 million for the period
under review. The joint venture holds an investment property in
Hangzhou, the Pioneer Technology Building, which is an office
building with gross floor area of some 20,000 square meters.
The building contributed rental income of about HK$5 million
[2012: HK$5 million) during the period and it was almost fully
leased out as at 30 September 2013.
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Chief Executive Officer’s Report

TR RS

EVENTS AFTER THE REPORTING PERIOD

The significant events of the Group occurred after the end of the
reporting period are as follows:

) On 15 October 2013, the Company granted 289,000
share options to an employee of the Group under the
Company's share option scheme adopted on 7 September
2005, which entitles him to subscribe for ordinary shares
of the Company upon exercise at an exercise price of
HK$8.10 per share. Details of options granted are set out
in an announcement of the Company dated 15 October
2013; and

(b) On 8 November 2013, the Company entered into a
placing agreement with certain placing agents pursuant to
which the Company has conditionally agreed to allot and
issue, and the placing agents have conditionally agreed, on
a best efforts basis, severally and not jointly nor jointly and
severally with the other placing agent, to procure placees
fo subscribe for, up to 72,070,500 placing shares at a
placing price of HK$8.23 each under general mandate
[the “General Mandate Placing”) and 17,172,000 placing
shares at a placing price of HK$8.23 each under specific
mandate (the “Specific Mandate Placing”) (collectively
referred 1o as the "Placing”).

On 8 November 2013, the Company also enfered into
a convertible bonds subscription agreement with an
independent third party [the "CB Subscriber”] pursuant
to which the Company has conditionally agreed to
issue, and the CB Subscriber has conditionally agreed
fo subscribe for, the convertible bonds with a principal
amount of HK$299,942,350 at an initial conversion price
of HK$8.23 per share [subject to antidilutive adjustments)
[the "CB Subscription”). A maximum of 36,445,000 new
ordinary shares will be issued upon full exercise of the
conversion rights atfached to the convertible bonds.

The General Mandate Placing was completed on 15
November 2013 and 72,070,500 placing shares were
issued at a placing price of HK$8.23 each. The aggregate
gross and net proceeds from the General Mandate Placing
were approximately HK$593.14 million and approximately
HK$570 million, respectively. All the shares issued by the
Company ranked pari passu with the then existing shares of
the Company in all respects. Details of the completion of the
General Mandate Placing are set out in an announcement of
the Company dated on 15 November 2013.

The maximum aggregate sum raised from the Specific
Mandate Placing and CB Subscription will be approximately
HK$441.27 million.

The completion of the Specific Mandate Placing and the
CB Subscription are subject to the fulfilment of certain
conditions. Details of the Placing and the CB Subscription
are sef out in an announcement of the Company dafed on 8
November 2013.
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Chief Executive Officer’s Report

TR RS

LIQUIDITY AND CAPITAL RESOURCES

Under its prudent funding and freasury policies, the Group
maintains a variety of credit facilities to meet requirements for
working capital. At 30 September 2013, cash, bank balances
and deposits stood at approximately HK$1,124 million, of
which approximately HK$ 1,040 million, HK$45 million, HK$12
million, HK$23 million and HK$4 million were denominated in
Hong Kong Dollars, Renminbi, Macau Patacas, Singapore Dollars
and Japanese Yen respectively. The Group had fotal borrowings
of approximately HK$477 million at the period end of which
approximately HK$458 million are repayable within one year. In
addition, the Group also has outstanding convertible bonds with
a face value of HK$1,163.3 million and a liability component
as at 30 September 2013 of HK$177 million. The convertible
bonds mature in February 2025.

All of the Group's borrowings, other than the convertible bonds,
as at 30 September 2013 bore interest at floating rates and
were denominated either in Hong Kong Dollars or Renminbi. The
Renminbi borrowings are directly tied in with the Group's business
in the Mainland China. The convertible bonds are interest
free. The Group's gearing rafio, based on total borrowings of
approximately HK$654 million and equity attributable to owners
of the Company of around HK$3,028 million, increased from
approximately 0.20 at 31 March 2013 to about 0.22 at 30
September 201 3.

EMPLOYEES

The Group had 1,712 fullime employees, excluding contracted
casual labour in Macau, as at 30 September 2013. The Group
offers competitive remuneration packages based on overall
market rafes, employee performance, and the performance of
the Group. A typical remuneration package consists of salary, a
performance-based bonus, and other benefits including training,
provident funds and medical coverage. Three share incentive
schemes (namely share option scheme, share award scheme and
share financing plan) are in place to motivate and reward eligible
employees.

PLEDGE OF ASSETS

As at 30 September 2013, the Group pledged property, plant
and equipment and bank deposits of approximately HK$88
million and approximately HK$16 million, respectively, and
charged the Group's benefits over certain construction contracts o
secure the general banking facilities granted to the Group.
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Chief Executive Officer’s Report

TR RS

CONTINGENT LIABILITIES

Apart from the claim described in Note 10 to the Condensed
Consolidated Financial Statements, the Group had contfingent
liabilities in respect of indemnities of approximately HK$331
million given to banks for performance bonds for the account
of an associate and joint ventures and contingent liabilities in
respect of corporate guarantee of approximately HK$17 million
given to a bank for banking facilities granted to an associate as
at 30 September 201 3.

COMMITMENTS

As at the period end, the Group had expenditure contracted
for but not provided in the condensed consolidated financial
stafements in respect of the acquisition of property, plant and
equipment and hotel under development of approximately HK$20
million and HK$175 million respectively. The Group also had
expenditure authorised for but not contracted in respect of hotel
under development of approximately HK$3,605 million.

SECURITIES IN ISSUE

During the period under review, 5,691,176 new shares (adjusted
for the effect of share consolidation which took effect on 27
May 2013) were issued as a result of conversion of the 2025
convertible bonds, and share options over 27,325,000 shares
were granted with exercise prices of HK$6.80 per share (for
options over 26,340,000 shares) and HK$6.90 per share (for
options over 985,000 shares) respectively.

Pursuant to an ordinary resolution passed by the shareholders at a
special general meeting held on 24 May 2013, every ten issued
and unissued ordinary shares of HK$0.20 each in the share
capital of the Company were consolidated into one consolidated
share of HK$2.00 each (the “Share Consolidation”). The Share
Consolidation took effect on 27 May 2013.

As at 30 September 2013, there were 360,354,010 shares
in issue. Additional shares may be issued by way of: i] exercise
of share options of the Company for up to 27,325,000 shares
of the Company depending on the fulfilment of certain vesting
conditions; ii] exchange for up to 10% of the shares in Falloncroft
for up to 88,235,294 shares of the Company depending on
the ultimate equity capitalization of Falloncroft and achievement
of certain performance targets related to hotel development [the
"Exchange Right”); and iii) conversion of the 2025 convertible
bonds which would result in the issuance of 174,932,330
shares of the Company upon full conversion, at the adjusted
conversion price of HK$6.65 per share [adjusted as a result of
the completion of General Mandate Placing on 15 November
2013).
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After the period under review, 72,070,500 shares were issued
at HK$8.23 per share under the General Mandate Placing,
and share options over 289,000 shares were granted with an
exercise price of HK$8.10 per share.

Assuming the Specific Mandate Placing and the CB Subscription
(as mentioned under the section headed “Events after the
Reporting Period”) are completed and assuming full conversion
of all securities of the Company, the maximum number of issued
shares would be 779,493,857, which includes 432,424,510
existing issued shares, 17,172,000 shares to be issued under
the Specific Mandate Placing, 27,614,000 shares fo be issued
upon exercise of shares options, 88,235,294 shares to be
issued upon exercise of the Exchange Right, 177,603,053
shares to be issued upon conversion of 2025 converfible bonds
at further adjusted conversion price of HK$6.55 per share (to
be adjusted upon completion of Specific Mandate Placing and
CB Subscription] and 36,445,000 shares to be issued upon
conversion of the new convertible bonds.

INTERIM DIVIDEND

The board of directors of the Company has resolved not to
declare an interim dividend for the six months ended 30
September 2013 (2012: Nil).

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

During the six months ended 30 September 2013, there were no
purchases, sales or redemptions by the Company, or any of ifs
subsidiaries, of the Company’s listed securities.

OUTLOOK
Hotel Development

The U.S. Federal Reserve's much anticipated tapering of
quantitative is dominating markets at the moment. This has
sparked a mini-currency crisis in South Asian economies and India
with a sharp fall in their currencies relative the U.S. dollar along
with poor stock market performance. Rebalancing of the Chinese
economy also continues to create uncertainty. The major Chinese
banks are planning to raise equity fo increase their capital buffers
in anficipation of increasing levels of non-performing loans. So far
both of these factors have had litfle effect on the Company.

Macau has confinved to perform well in 2013. Macau gross
gaming revenues have increased by 16.7% to the end of
September year to date.

While market conditions in Macau remain positive, the Group's
hotel in Macau will be under development in the current year and
will not generate any revenue until it is in operation.
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Engineering Business - PYE (51% owned)

looking ahead, the global economy is expected to grow
moderately in short run though the pace of growth may sfill
be modest. Despite the recent encouraging statistics and the
positive forecasts released by the advanced economies, global
uncertainties remain. It is not clear when the U.S. Federal Reserve
will commence tapering. The debt crisis in the Eurozone is sfill
serious although there are signs of bottoming out. Giving that the
fiscal and structural reform measures are being implemented in
certain Eurozone countries, it will continue to drag on the recovery
of the Eurozone and, probably pose a threat fo the global
economy as well.

In Hong Kong, it is expected that the HKSAR government will
continue fo maintain its capital expenditures at a high level. The
blooming in gaming and entertainment business in Macau will
surely frigger more demand in high quality engineering services.

To face the rising cost pressures stemmed from surging labour and
other construction costs, the Group will continue to enhance its
operational efficiency.

The Group’s roadmap is very clear: we shall sirive to expand

our business activities in Hong Kong and Macau while carefully
managing exposure to risk under new contracts.

Walter Craig Power
Executive Director & Chief Executive Officer

Hong Kong, 22 November 2013
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Louis XIII Holdings Limited (the “Company”, together with its
subsidiaries, the "Group”) is committed to maintaining high
standards of corporate governance because we believe that is
the best way to enhance shareholder value. The Company places
strong emphasis on an effective board (the "Board”) of directors
(the "Directors”] of the Company, accountability, sound internal
control, appropriate risk-assessment procedures, and fransparency
to all shareholders.

The Company has complied with all code provisions of the
Corporate Governance Code [the “Code”) as sef out in Appendix
14 of the Rules Governing the Llisting of Securities on The
Stock Exchange of Hong Kong limited (the "Hong Kong Stock
Exchange’) (the “Listing Rules”) throughout the six months ended
30 September 2013 and has adopted most of the recommended
best practices stated therein.

BOARD OF DIRECTORS

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

board.

Throughout the period ended 30 September 2013, at least
one-third of the Board was made up of Independent Non-
Executive Directors, one of whom had oppropriate professional
qualifications, or accounting or related financial management
expertise, as required by the Listing Rules. There is no relationship
lincluding financial, business, family or other material/relevant
relationship) among members of the Board.

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

The Joint Chairmen of the Company are Mr Stephen Hung and Mr
Peter Lee Coker Jr. The Chief Executive Officer is Mr Walter Craig
Power. To ensure a balance of power and authority, the positions
of the Chairmen and Chief Executive Officer of the Company are
held by different individuals, with separate duties. The division of
responsibilities between the Chairmen and Chief Executive Officer
is clearly established and set out in writing.

]2 Louis XIIl Holdings Limited 2014 Interim Report
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The Board meefs regularly and at least four times a year. In
order fo have an effective Board, Directors are provided with
information on activities and developments in the Group’s
business on a regular and timely basis to keep them apprised of
the latest developments of the Group.

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

BOARD COMMITTEE

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

Audit Committee

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

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

Remuneration Committee

The Remuneration Committee consists of three members, the
majority of whom are Independent Non-Executive Directors.
This Committee is chaired by an Independent Non-Executive
Director. The current members of this Committee are Ir James Chiu
(Chairman), Mr Lau Ko Yuen, Tom and Professor Llee Chack Fan.
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The Remuneration Committee has been established to ensure there
is a formal and transparent procedure for sefting policy on the
remuneration of Executive Directors and for fixing the remuneration
packages for all Directors. This Committee is mainly responsible
for making recommendations fo the Board on the Company's
policy and structure for remuneration of Directors and Senior
Management, and making recommendations on the manpower
deployment plan. This Committee also determines, with delegated
responsibility, remuneration packages of individual Executive
Directors and Senior Management, and makes recommendations
on remuneration of Non-Executive Directors.

Nomination Committee

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

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

Finance and Investment Committee

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

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

Disclosures Committee

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

Corporate Governance Committee

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

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

PYE Committee

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

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

Executive Committee

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

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

CHANGES IN INFORMATION OF DIRECTORS

Pursuant to Rule 13.51B(1) of the Llisting Rules, the changes in
information of Directors subsequent fo the dafte of the 2013

Annual Report are set out below:

1. Mr Peter lee Coker Jr.'s emolument has been increased by
HK$2,730,000 per annum to HK$6,630,000 per annum
with effect from 1 August 2013;

2. Mr lou Ko Yuen, Tom’s emolument has been increased
by HK$3,630,000 per annum to HK$6,630,000 per
annum with effect from 1 August 2013. He also receives a
director’s fee of HK$300,000 per annum with effect from
30 August 2013;
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3. The director's fee of Ir James Chiu has been decreased
by HK$180,000 per annum to HK$650,000 per annum
with effect from 19 February 2013, as a result of his
stepping down as Chairman of the Company. His director's
fee has been increased by HK$130,000 per annum to
HK$780,000 per annum with effect from 30 August 2013;

4. Ir James Chiu becomes a council member of Hong Kong
& Kowloon Electric Trade Association with effect from 5
December 2013;

5. The director’s fee of Professor lee Chack Fan has been
increased by HK$ 120,000 per annum to HK$670,000 per
annum with effect from 19 February 2013. His director's
fee has also been increased by HK$134,000 per annum to
HK$804,000 per annum with effect from 30 August 2013;

6. The director’'s fee of Mr lain Ferguson Bruce has been
increased by HK$ 120,000 per annum to HK$730,000 per
annum with effect from 19 February 2013. His director's
fee has also been increased by HK$ 146,000 per annum fo
HK$876,000 per annum with effect from 30 August 2013;
and

7. The director's fee of Mr Francis Goutenmacher has been
increased by HK$580,000 per annum to HK$ 1,160,000
per annum with effect from 30 August 2013.

DIRECTORS’ SECURITIES TRANSACTIONS

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

All Directors have confirmed, following specific enquiry by the
Company, that they complied with the required standard set out
in the Model Code during the six month ended 30 September
2013.

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

COMPANY SECRETARY

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

]6 Louis XIIl Holdings Limited 2014 Interim Report

3. BHEBTRRMIEEFFERETRD 180,000 TE
650,000 T BEZE—=F_AThBBRER
WIARERERARLIE HEFFEBRSCE
Hn130,000 £ E780,0008 7L B T —=FN
A=+HREX:

4., BEEZSIEME-_Z-—=F+-ARRRBEEEN

5, FESHBEZESFEBRLIEL M 20,0008 TE
670,000 BZE—=F_AThLHRBEK-
HEERFERL I 34,000 7T E804,000/
T BZE—=FNA=THRBEX:

6, MEBEITXREZESFEMSIELIMNI20,0008TE
730,000 BZE—=F_A+thBRER-
HEEFEHREIMEIN46,000/8 T ES76,000/8
TrBZE—=FNA=THRBER: &

7. Francis Goutenmacherft £ 7 E 2 FE & BN
580,000 L E1,160,0008 L B -_E—=F N\
A=+H#AEK-

ESZESRD
ARBERMLTRAME+AE - EWETAETE

HREBZBRETU(RETAD  (FREBEFLETE
R 52T F A

ARBMEHERBERK  2REFCEER  RERE
ECE-ZFAA=TRIERNEANSEETERESTEH

MEZ R -

ENNEINARE?S N e E R 3SR ST T N
EHERUEENNEEETESRSNITR/TA

NGRS

ARANEBEREXETIR EFTRLEFZEE #RE
AmEBENE URAREFRZBRMIEFEEIET -
ARAMERNEERREAEAFEZER  YREESRE
MRBRER - RAAMETHAKEET TR LA
AKE  AHtRBOERTAIZMERERE -



Corporate Governance

A £t 3/
.ﬂlﬁgﬁﬁ/m

EXTERNAL AUDITOR

At the Company’s Annual General Meeting held on 30 August
2013, shareholders approved the re-appointment of Messrs
Deloitte Touche Tohmatsu as the Company's external auditor for
the financial year ending 31 March 2014. The Audit Committee
of the Company is responsible for approving the remuneration
and terms of engagement of the external auditor and ensuring the
continuing objectivity and independence of the external auditor.

INTERNAL CONTROL AND RISK MANAGEMENT

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

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

Details of the standards, process and effectiveness of the
Company'’s internal confrol and risk management were set out
in the Corporate Governance Report on pages 52 to 57 of the
Company’s 2013 Annual Report.

INVESTOR RELATIONS AND SHAREHOLDER
RIGHTS

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

The Company established a shareholders’ communication policy
to set out the Company’s procedures in providing the shareholders
and investment community with ready, equal and timely access to
balanced and understandable information about the Company.
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DIRECTORS’ INTERESTS AND SHORT POSITIONS
IN SHARES, UNDERLYING SHARES AND
DEBENTURES

At 30 September 2013, the interests and short positions of the
directors and chief executives of Louis XlIl Holdings Limited (the
"Company”) in the shares, underlying shares and debentures of
the Company or any associated corporation [within the meaning
of Part XV of the Securities and Futures Ordinance (the “SFO")), as
recorded in the register of the Company required to be kept under
Section 352 of the SFO or as otherwise notified to the Company
and The Stock Exchange of Hong Kong limited (the "Hong Kong
Stock Exchange”) pursuant to the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model Code”] in
the Rules Governing the Llisting of Securities on the Hong Kong
Stock Exchange (the “Listing Rules”) were as follows:

EEREG HRARKORAFZESIRKRE

REZZB-—=FAA=1THE RET=EBER2A (X
REDEERTETBABRARRSEMBRER (F
EREFRMEGRN ([EBHEAEGRD]) BXVER) 2K
D HEABRDEEFTRBEREESFRAEGRGIFE352
BAFERARRELCMAZEERAR  HREBEE
BARZAARRR ([BRBRM)ESF EHRRA( L
MR Z LW RAREFETEFR G 2EESTH ([1F

EFRI) MASTHMEARE RE B2 #Em ok
BT

Interests in shares and underlying shares of the AFERMREREBNZER
Company
Number of
underlying
shares (in
respect of the Total
share options number of
(unlisted equity shares and Approximate
Number of derivatives)) underlying  percentage of
shares of the of the  shares of the shareholding of
Name of director Capacity Long position Company held  Company held  Company held the Company
Fis&an
ARmRE
HERR P& aH
FiiE%ae (ELHR* BARER  (EFLERE
4 3.3 57 e B2 E fiEIR)&AH B8 @#haast
[Note 1) [Note 2)
(Figti) (Hiz22)
Stephen Hung Beneficial owner long position - 3,600,000 3,600,000 1.00%
K B ERBEA HE
Peter Lee Coker Jr. Beneficial owner long position 5,698,600 3,600,000 9,298,600 2.58%
ERBEA HE
Lau Ko Yuen, Tom Beneficial owner long position - 3,600,000 3,600,000 1.00%
B ERBEA HE
Walter Craig Power Beneficial owner long position - 3,600,000 3,600,000 1.00%
ERBEA HE
James Chiu Beneficial owner long position - 360,000 360,000 0.10%
HIEE ERBEA HE
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Number of
underlying
shares (in
respect of the Total
share options number of
(unlisted equity shares and Approximate
Number of derivatives)) underlying  percentage of
shares of the of the  shares of the shareholding of
Name of director Capacity Long position Company held  Company held  Company held the Company
UitEE SN
ARBREZ
HRER itEE S
Fifs &L H (ELHERF BORER  GFLRREZ
£ 3.3 51 Be B8 E fTETR)HE R RY guEak
[Note 1) [Note 2]
(Hiz1) (Hit2)
lee Chack Fan Beneficial owner long position - 360,000 360,000 0.10%
Fl% ERHEEA H#e
lain Ferguson Bruce Beneficial owner Long position 81,711 360,000 441,711 0.12%
ik ERHEA e
Francis Goutenmacher  Beneficial owner long position - 360,000 360,000 0.10%
ERBEA e
Notes: it

1. Adjusted for the effect of share consolidation which took effect on 27 1.
May 2013.

BN E—=FRAA-tEAETZROAGHZFEIEL

B -

2. The share options were granted to Mr Stephen Hung, Mr Peter lee 2.
Coker Jr., Mr lau Ko Yuen, Tom, Mr Walter Craig Power, Ir James
Chiu, Professor lee Chack Fan, Mr lain Ferguson Bruce and Mr Francis

BRECRBERAARAR-_ZZTAFNACBRMZBERETS
(TEREAZ DR —=FLA+ZHBE FHREKELEE
Peter lee Coker Jr.ot4 ~ BlEmR 5t 4E ~ Walter Craig Power
A HES IR FEFHE  MELEE KFroncis
Goutenmacherfe 4 RITE B BRSO BOB TITHRRHE TRE
EAREARBRMD 2R - BRESZMHEE - — N _F
—ZFtA+TZBHEE B/ —HRRMBREEHTERS
B RE—HREMEKEERSREE - EREERIRER
FEZARE-_T—+tFLA+—BHPHETFITE-

Goutenmacher on 12 July 2013 under the share option scheme of the
Company adopted on 7 September 2005 (the “Share Option Scheme”)
and entitle each of them to subscribe for shares of the Company upon
exercise at an exercise price of HK$6.80 per share. The share options
shall vest in 3 tranches, as to onethird on 12 July 2013, as to a further
one-third upon topping out of the hotel in Cotai, Macau and as to the
final one-third upon opening of the hotel in Cotai, Macau. The share
options are exercisable from the dates on which the share options are
vested untfil 11 July 2017.

Save as disclosed above, at 30 September 2013, none of the [ FXIBREEIN  RZZE—=FHLA=1+H &A27
EEYTETHABMERERQ B HEMIABEEE (F
ERBHFRBEGHIEXVES) 2 kHh - HEARD REF
FHRBREESFRBERMEISHEBETERARRE
Az ERERSOAE - HBBEEETRIMESITA
SRNBNRBERBHE XA ERIKE -

directors or chief executives of the Company had any interest or
short positions in the shares, underlying shares and debentures of
the Company or any associated corporation |within the meaning
of Part XV of the SFO) as recorded in the register of the Company
required to be kept under Section 352 of the SFO or as otherwise
notified to the Company and the Hong Kong Stock Exchange
pursuant to the Model Code.

B t-EmARAT 2014mmEs 19



Other Information
H & R

ARRANGEMENTS TO PURCHASE SHARES OR BARGOREEEZRH
DEBENTURES
i) Share option scheme i) HEREHS
Details of movements in the share options of the Company HAARRABRBR_ZETAFNA L BERAZER
granted under the share optfion scheme of the Company BRABRE 2 BRESEHFBNOT
adopted on 7 September 2005 during the period are as
follows:
Number of shares of the Company to be
issued upon exercise of the share options
BTERREARFRTZELFRNGHA
Closing price
of the
Company’s
shares
Granted Exercise immediately
Date of Outstanding during  Outstanding price  before date Exercise
Name of grantee grant at 1.4.2013  the period at 30.9.2013 per share of grant period
RZB-Z= RZIB-Z= REEH
mA—H8 AR=+H BRAFLT
REARE gHAM ARITHE MREEH ARITHE BRTER Bipb® R fTEx
Director E%¥
Stephen Hung 12.7.2013 - 3,600,000 3,600,000 6.80 6.45 Note 1
HOKE —T-=F Ml
tAT=H
Peter Lee Coker Jr. 12.7.2013 - 3,600,000 3,600,000 6.80 6.45 Note 1
—E2-F Ml
tATZH
Lav Ko Yuen, Tom 12.7.2013 - 3,600,000 3,600,000 6.80 6.45 Note 1
sk —T-=% i3l
tAtZH
Walter Craig Power 12.7.2013 - 3,600,000 3,600,000 6.80 6.45 Nofe 1
—T-=% M
tAT=H
James Chiu 12.7.2013 - 360,000 360,000 6.80 6.45 Note 1
BES —E2-=F g3l
tATZH
lee Chack Fan 12.7.2013 - 360,000 360,000 6.80 6.45 Note 1
TR —T-=% i3l
tAtZH
lain Ferguson Bruce 12.7.2013 - 360,000 360,000 6.80 6.45 Note 1
mEL —T-=% Ml
tAT=H
Francis Goutenmacher 12.7.2013 - 360,000 360,000 6.80 6.45 Note 1
—E2-F Ml
tATZH

Sub-total Jvit

15,840,000 15,840,000
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Number of shares of the Company to be
issued upon exercise of the share options

BTERREARTRITZFAFARAKEA

Closing price
of the
Company’s
shares
Granted Exercise immediately
Date of Outstanding during  Outstanding price  before date Exercise
Name of grantee grant at 1.4.2013  the period at 30.9.2013 per share of grant period
RIB-Z% RIB-Z% RERH
mA—A hA=+H BRRF LR
ABARE BHBAH HRTE HMRE & ARTE SRITER B kR fTEs
Employees (In aggregate)
& (&)
12.7.2013 - 3,600,000 3,600,000 6.80 6.45 Note ]
—T-=% Ml
tA+=H
12.7.2013 - 800,000 800,000 6.80 6.45 Note 2
—T-=% itz
tA+=H
12.7.2013 - 1,200,000 1,200,000 6.80 6.45 Note 3
—T-=% Hit3
tA+=H
12.7.2013 - 1,160,000 1,160,000 6.80 6.45 Note 4
—T-=% Hiit4
tA+=H
12.7.2013 - 1,150,000 1,150,000 6.80 6.45 Note 5
—T-=% Wit
tA+=H
12.7.2013 - 400,000 400,000 6.80 6.45 Note 6
—T-=% Hiito
tA+=H
30.9.2013 - 985,000 985,000 6.90 6.89 Note 7
—T-=% 7
NA=+H
Sub-total & - 9,295,000 9,295,000
Advisers (In aggregate)
M (&%) 12.7.2013 - 150,000 150,000 6.80 6.45 12.7.2014
—E-=F to
tA+Z=H 11.7.2017
—2-mF
tA+ZAZE
—EtF
tA+t-H
12.7.2013 - 1,270,000 1,270,000 6.80 6.45 Nofe 3
—T-=% W3
tA+=H
12.7.2013 - 450,000 450,000 6.80 6.45 Note 4
—T-=% Wit
tA+=H
12.7.2013 - 60,000 60,000 6.80 6.45 Nofe 6
—T-=% Hizto
tA+=H
12.7.2013 - 260,000 260,000 6.80 6.45 Note 8
—T-=% W#8
tA+=H
Sub-total & - 2,190,000 2,190,000
Total # it - 27,325,000 27,325,000
BET=Z£BEERQT 20140 HKRE
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Notes b

1. The share options shall vest in 3 tranches, as to one-third on 12 1.
July 2013, as to a further one-third upon topping out of the hotel
in Cotai, Macau and as to the final one-third upon opening of the
hotel in Cotai, Macau. The share options are exercisable from the
dates on which the share options are vested until 11 July 2017
(both dates inclusive).

2. The share options shall vest in 3 franches, as to onethird on 12 2.
July 2014, as to a further one-third on 12 July 2015 and as to the
final one-third on 12 July 2016. The share options are exercisable

from the aforesaid vesting dates until 11 July 2017 (both dates
inclusive).
3. The share options shall vest in 8 tranches, as to 10%, 15%, 15%, 3.

15%, 10%, 10%, 15% and 10% on 31 May 2013, 31 August
2013, 30 September 2013, 1 April 2014, 30 September 2014,
31 January 2016, 31 March 2016 and 31 December 2016
respectively, subject to cerfain vesting conditions. The share options
are exercisable for 18 months from the dates on which certain
vesting conditions are fulfilled, but in any event, exercisable until

11 July 2017 (both dates inclusive).

4. The share options shall vest in 7 tranches, as to 15%, 15%, 15%, 4.
15%, 15%, 15% and 10% on 31 August 2013, 1 April 2014, 31
December 2014, 31 March 2015, 31 January 2016, 31 March
2016 and 31 December 2016 respectively, subject fo cerfain
vesting conditions. The share options are exercisable for 18 months
from the dates on which certain vesting conditions are fulfilled, but
in any event, exercisable until 11 July 2017 (both dates inclusive).

5. The share options shall vest in 4 tranches, as to 25%, 25%, 25% 5.
and 25% on 31 August 2013, 1 April 2014, 31 August 2014
and 31 January 2016 respectively, subject to certain vesting
conditions. The share options are exercisable for 18 months from
the dates on which certain vesting conditions are fulfilled, but in
any event, exercisable unfil 11 July 2017 (both dates inclusive).

6. The share options shall vest in 3 tranches, as to 30%, 30% and 6.
40% on 31 May 2013, 31 December 2014 and 31 March 2016
respectively, subject to certain vesting conditions. The share opfions
are exercisable for 18 months from the dates on which cerfain
vesting conditions are fulfilled, but in any event, exercisable until
11 July 2017 (both dates inclusive).

7. The share options shall vest in 3 franches, as to onethird on 30 7.
September 2014, as to a further one-third on 30 September 2015
and as to the final onethird on 30 September 2016. The share
options are exercisable from aforesaid vesting dates until 29
September 2017 (both dates inclusive).

8. The share options shall vest in 2 tranches, as to 75% and 25% on 8.
15 January 2014 and 31 December 2015 respectively, subject
fo certain vesting conditions. The share options are exercisable for
18 months from the dates on which certain vesting conditions are
fulfilled, but in any events, exercisable unfil 11 July 2017 (both
dates inclusive).

BREI=HMBE =0 Z2BRER-Z-=FtA
THRE - %ﬁl\_” 2 B PR R B R P IR 0B Ik B TR
H—*fﬁﬁl;' BRI =5 — 2 BB R RETOR PTBK 2 5 B I B
CEREABREERBZAEE-_Z—tHFtA
+—Elﬂﬂfaﬁ(@%§%ﬁﬁ5>ﬂ%ﬁﬁ°

BRES-MEE =5 —2BRER-_Z—HNFtA
+—BRE- ﬁ%i%*Z%%%m_? HE+EA
TBERE BR=H9 2ERENR-_T—-~FLA
T-AERE- %h%ELL&EE%ti—z +tF+
A+—BHHE(BEEEMAB) Al F/76 -

B IR ¥ 5 )\TttEmE 10% >~ 15%~ 15% > 15%~ 10% *
10% ~ 15%K10% 2 EREDAINR_-_Z—=ZFHA
E+*E~:?75¢AHE+*E~:§*E¢nH
=+H -ZE-NFMA—H ZE-—WFAA=T
A - ZZ2—R"F—A=+—RH ZE—X"F=A=1+—
ARZT—R"F+ZA=+— Ela CMEBFERE T
EEBIERMY BRESE THRBRMGEER 2 BER8
EAANAIFIT6E  EERNAR=_TE—FLtA+—8H
ZHEI(BEERMA) A FIT6E -

EREDS I EE 15% 15%15% > 15% 15% -
15%R10%2 ERESBR-_T—=F\A=+—H "
ZE-MFRA—H ZF— lEIE-?—:ﬂE-f——EI»:
T-AF=A=+—H8 - ZFT—X"F—A=+—H8 =
T-RFE=ZA=1— E'&—g NETZA=T—HH
B EBESERETEBGRG - BRESETHBGM
BER AR I8EANT FIT6E - EERIAR =
Z—+EF+LAT—BZA(BEEREMAB) AT TIT6 -

BBIREDMALEREB - 25% » 25% ~ 25% % 25% 2 BERAE S
MR—_Z—=F N \A=+—HA —F-OFHA/A—H -
“E-HUFNAZ+-BRE-RF-A=+—HE
B EASEKRETRBEGMN - BRERE THBIAM
EER 2 HEERT 18 A NR T1T6 - MEER IR =
F—tFLAT - BZA(BEEEMA) A TiT -

BRES =HBEB - 30%  30%R40% 2 B E S B R
—E-=FAA=+—H8 ZZ-—NE+-_A=+—8H
RZTE—XF=ZR=1+—"H05BE HAFERETHR
G- BREEE THBKEEEX 2 AHE18EA
NE FIT6E - ERNAR -_Z—+tFLA+—BZAT
(RIEEEMAB) A FITE -

BREI=IEE =0 ZBEER-_Z-—NFNA
ZTHEE BN =p—Z2EBERER-_T-—RFNIA
ZTHRRE BRR=0—ZBERER_ZT-RFNLA

ZtERE - -BEREELIBBANEE T —LFN
AZthBEHR(BEERMA) A F17{4 -

BRESWUHBE  75%R25%2 BREDS KR =T
—ME—-A+HBEBN-_Z—RHE+-_A=+—HERE
EEFEXKETEBGE BRESST QEMﬁZEL
Bz AERREEHI8ME A A FAT/E - MR AR =
—tFtA+—BZA (BEERMAB) A FITE -

No share options of the Company were exercised, lapsed or HIA - BT AR R AR A -

cancelled during the period.
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Share award scheme

This scheme, which was adopted by the Company on 6
September 2006, allows the Company to make bonus
payments to eligible persons (including employees, directors,
consultants, advisers and agents of the Company and ifs
subsidiaries (the "Group”)) by way of the Company’s shares
acquired by and held through an independent trustee until
fulfilment of specified conditions before vesting.

None of the directors of the Company were awarded any of
the Company’s shares under this scheme during the period
or at 30 September 2013

Share financing plan
This plan, which was adopted by the Company on 6

September 2006,
employees, directors, consultants, advisers and agents of

allows eligible persons [including

the Group) to borrow funds from the Company or from a
company within the Group to acquire new or old shares
of the Company on a nonTecourse basis with the subject
shares pledged to the Company as security subject always
fo connected transaction and other relevant provisions under
the Listing Rules.

None of directors of the Company acquired any the
Company’s shares under this plan during the period or at 30
September 2013

Share option scheme of Falloncroft

On 5 February 2013, prior to the completion of the
acquisition of the entire issued share capital of Falloncroft
Investments Limited (“Falloncroft’) (as described in a circular
of the Company dated 5 January 2013), Falloncroft
adopted a share option scheme and granted options that
would, for a subscription and capital confribution, in cash,
of up to HK$600,000,000, entitle Chief Wise Limited
("Chief Wise"),
chairman and the executive director of the Company), to

subscribe for 600,000,000 shares of Falloncroft. Chief

Wise may assign these opfions fo the management of

an affiliate of Mr Stephen Hung [joint

Falloncroft as it sees fit.

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

ii)

iii)

iv)

B 15 88 Wh a1 &1

RERRBR ZTTRFNANBRA Z iy 2R

& ARBARAAERAL (BEARR REHK
BRal((A&EEDZ2REE EF R ##AR
RIZAN) AR DB 2B ZUREIEAL - HER

MEH—RBLITABARES  BEERENER
BGREERRL -

HAIR_ZE—=ZFNA=1TH HMELARFES
RIFUET B EREFA AR B ©

BRipE st &

RRARRZBERFAARNBRBZAETTSE

RAL(BEAKEZER EF BB &HA
RAREAN) AARRRHAEERN—HERFMERIAE
EREEARBEARBNKERD - Mt EAH A
ERTFARRMERERR  HATALTRAET
EHAEX S MEMBARKXZRE -

HASR -_ZE—=FAA=+H HMELXATIES

R EIBE XM ARR BN -

Falloncroft: i B% #& 31 81

RZZE—=FZAFH  REKKEFalloncroft
Investments Limited ([ Falloncroft]) 2 %882 317 &K
(RARBAA-Z—=F—ARB Z@®XFa)
Al - FalloncroftBR #% 7 8 A 7 51 21 30 % 7 B8 Ak -
FR IR € R X & & %600,000,000/% Jt B
gT%Chlef Wise Limited ([ Chief Wise| » KA A Z

G ERERPATESH AR EECBBAG)RE
600,000 OOOHxFolloncrofTHx1 ZHER] o Chief Wise
ARERABEE B FERERZE TFaloncroft 2 &
BE -

Al B AR A JE 1T F B R BB Falloncrofti% 17 2 BE A% 1 45
BEABREERARNFEERESBFHE ZFalloncroft
D » AR RBETA AL B -

BE+T=5EERAT 204PHRE
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Save as disclosed herein, at no time during the period was
the Company or any of ifs subsidiaries or holding company or
any subsidiaries of the Company’s holding company, a party
fo any arrangements fo enable the directors of the Company fo
acquire benefits by means of the acquisition of shares in, or debt
securities including debentures of, the Company or any other
body corporate and none of the directors, chief executives or
their spouse or children under the age of 18, had any right to
subscribe for securities of the Company, or had exercised any
such rights during the period.

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

At 30 September 2013, so far as is known to the directors and
the chief executives of the Company, the interests and short
positions of the substantial shareholders/other persons in the
shares and underlying shares of the Company as recorded in the
register of the Company required to be kept under Section 336 of
the SFO were as follows:

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

BRAPIIREEE SN AR R EAEME QA RZERA
A HARABNEBEAFNME AR - RN ERER
BESEFT I EMZH WS ARARESTTHEBALR
AREMEMERBREROKEFES (BEER) M
BRN - BEF  FETBRABIREZEBER M TN
TR ERERBARRRE S TERHANITEER
AEHER

REEFRURGHAEIIEFEZZ LMK
BZETERT Rt ATZHERKE

RIZ-—=FAA=1TH RERAEZTRTIETHA
BAA REESRPBEKERAIFIBOHRFEZIARAE
MRS T BRER M ALTRARE Z B k8
B 2 s SOX RN

(a) FERRRELFIRMREFKRNDZES

Number of
underlying Total
shares number of Approximate
(unlisted equity shares and  percentage of
Number of derivatives) underlying shareholding
Name of Long shares of the of the shares of the of the
shareholder Capacity position Company held  Company held  Company held Company
FEE LT
HEkRHR REFLT 112 N
FEFLT (ELTHERSF Bk 3, 14
BRaE 5 e B8 A fiETIR)HE HRRRBE finEsk
Ontario Teachers' Beneficial owner long position - 148,161,764 148,161,764 41.12%
Pension Plan Board ERBEA e (Note 1) [Note 1)
(RABHMBRAR S E (Hs1) (i)
Z8%)
Sean Hung Interest of controlled long position 60,478,000 88,235,294 148,713,294 41.27%
HEE corporation e [Note 1) [Note 1) [Note 1)
[Notes 2 & 3) (1) (Hizt1) (W)
RISz ER
(Hi22R3)
S Hung limited Interest of controlled long position 60,478,000 88,235,294 148,713,294 41.27%
corporation HE [Note 1) [Note 1) [Note 1)
[Notes 2 & 3) (1) (Hizt1) (W)
RIS EE 2 ER
(Hi22R3)
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Number of
underlying Total
shares number of Approximate
(unlisted equity shares and  percentage of
Number of derivatives) underlying shareholding
Name of Long shares of the of the shares of the of the
shareholder Capacity position Company held  Company held  Company held Company
FEFLT
HERSR REE LT EF2%
FEFLT (ELTHRSF Btk 3, 14
BREHE 5 e K28 A fiEIR)BE HRRHES #nEsl
| Hung Limited Interest of controlled long position 60,478,000 88,235,294 148,713,294 41.27%
corporation HE [Note 1) [Note 1) [Nofe 1)
[Notes 2 & 3) (H:#1) (1) (Hz#1)
RERFER 2 %
(H#2K3)
Chief Wise Beneficial owner long position - 88,235,294 88,235,294 24.49%
[Note 2 e (Note 1) [Note 1)
ERBEBA (Hs1) (Bsl)
(Hii2)
Pride Wisdom Group Beneficial owner long position 60,478,000 - 60,478,000 16.78%
Limited | "Pride Wisdom"] ~ [Note 3 e [Note 1 [Note 1)
ERBBA (fsl) (Hrs#1)
(H173)
Janus Capital Investment manager long position 46,449 800 - 46,449 800 12.89%
Management LLC RERZE H#e
Chan Kwok Keung, Interest of controlled long position 44,112,000 - 44,112,200 12.24%
Charles {"Dr. Chan") corporation (Nofe 4] &
BRE® ([REL]) REEFER 2 %
(Hiit4)
Ng Yuen Llan Macy Inferest of spouse long position 44,112,200 - 44,112,200 12.24%
("Ms Ng"| [Note 4] e
mEes ([hx L)) BB (H54)
ITC Properties Group Interest of controlled long position 44,112,200 - 44,112,200 12.24%

Limited
["ITC Properies”|

EEHESEERAT

([EssE])

corporation [Nofe 4
NEZHEEBR
(Hiz4)

e

BET=SBERLF

ok 1D
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Adijusted for the effect of share consolidation which took effect on
27 May 2013.

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

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

Advance Tech was a wholly owned subsidiary of ITC Properties
Management which was in turn a wholly owned subsidiary of ITC
Properties. The issued shares of ITC Properties were directly held
as to approximately 32.84% and 0.94% by Selective Choice
Investments Limited (“Selective Choice”) and Dr. Chan respectively.
Selective Choice is a wholly owned subsidiary of ITC Investment
Holdings Limited (“ITC Investment”) which in turn was wholly owned
by ITC Corporation Limited (“ITC"). Dr. Chan was the controlling
shareholder of ITC. Ms Ng, the spouse of Dr. Chan, indirectly held
approximately 21.98% interest in issued shares of ITC Properties.
ITC Properties Management, ITC Properties, Dr. Chan and Ms Ng
were deemed to be interested in the 44,112,000 shares of the
Company held by Advance Tech.
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Number of
underlying Total
shares number of  Approximate
(unlisted equity shares and  percentage of
Number of derivatives) underlying  shareholding
Name of Long shares of the of the  shares of the of the
shareholder Capacity position  Company held Company held Company held Company
o S
HRRSR FiEEAH 2.3
itEE S (ELmEE B R 3 ¥4
BRE® 5 e B8 E fiEIR)HA HARGRY BnEak
ITC Properies Interest of controlled long position 44,112,200 - 44,112,200 12.24%
Management Group corporation (Nofe 4] 1 &
Limited (“ITC Properties R X 1EFIER 2 B
Management”) (H5t4)
Advance Tech limited Beneficial owner long position 44,112,200 - 44,112,200 12.24%
("Advance Tech”) [Note 4] e
ERBERA
(Hz#4)
Notes:

EMR T -—=FRAA-T+LRETZIRHAHZZE
EHFE

Chief Wised#S Hung Limited &I Hung Llimited 3R #E % -
MmeEZME AR RIREEERZEHEE ° S Hung Limited -
I Hung Limited & 30248 SE £ IR RN AR RIE BRI
FalloncroftA& £ M #% 8 F %17 288,235,294 B 7 & #
B -

Pride WisdomfS Hung Limited & Hung Limited £ [ #
B MEZzmMEARB®XZEREELERESR S Hung
Limited ~ | Hung Llimited &2 L8248 5t 4 19 18 /B 7 Pride
WisdomFT#% 2 2N A 860,478, 0008 B 15 * #E B #E 25 ©

BB R AR AITC Properties Management.Z & & I &
A\ MITC Properties Management/BEHHMEZ 2 &
B B8 R o fB A M E 2 B B AT 1) H1Selective Choice
Investments Limited ([ Selective Choicel) % BR 18 4= % Bl #
B#132.84%8%0.94% ° Selective Choice BITC Investment
Holdings Limited ([1TC Investment]) 2 2 &M B &) - M
ITC Investment BB P EEBABER AT ([1EHF]) 25 %
BZRA - REERBHEZERKE - AL T RREL
2B MERAEFHESETRGA21.98% - ITC
Properties Management + B HIE « RIG+ REZ 1+
AR B RUE T EE 2 AR R)44,112,0008% iz B
o



Other Information

Hitt & ¥l

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

(b) Rt ALTRFLFRGREMRBRBZER

Approximate
Number of percentage
shares of the of shareholding
Name of person Capacity Long position Company held of the Company
FiEFELTH EXLFREZ
BREE S ®Ee Bi& R HBHES L
PYI Corporation Limited [“PYI") Interest of controlled long position 35,382,631 Q.82%
REEBAR AR ([RE]) corporation (Note 1) e [Note 2|
RZESEE 2 = (B1#2)
(Hizz1)
PYI Treasury Group Limited Interest of controlled long position 35,382,631 Q.82%
["PYIT") corporation (Nofe 1) e [Note 2|
RZESEE 2 = (B1#2)
(Hi#z1)
Growing Success Limited Interest of controlled long position 35,382,631 9.82%
("Growing Success”) corporation (Note 1) e [Note 2|
RZESEE 2 = (B1#2)
(Hi#z1)
Paul Y. Investments Limited Beneficial owner (Nofe 1] long position 35,382,631 Q.82%
("PYIL") EmBEBANMET) S8-) (Note 2)
(H72)
Morgan Stanley Investment Interest of controlled long position 25,264,637 7.01%
Management Inc. corporation 5
REEGEE 2w
Notes: Bt

1. PYIL was a wholly owned subsidiary of Growing Success which
was in turn a wholly owned subsidiary of PYIT. PYIT was a wholly
owned subsidiary of PYl. Growing Success, PYIT and PYI were
deemed to be interested in the shares of the Company held by
PYIL.

2. Adjusted for the effect of share consolidation which took effect on
27 May 2013.

Save as disclosed above, at 30 September 2013, the Company
has not been nofified of any interests or short position in the
shares and underlying shares of the Company as recorded in the
register of the Company required to be kept under Section 336 of
the SFO.

1. PYILRGrowing Successz 2 & & 2 Al » MGrowing
Success RPYITZ 2 EMBERF - PYITRREZ 2 EWE
@] e Growing Success * PYITRARE 5 4 1R B RPYILFT
HEZARAROFHEE#EE -

2. BRRZE-=FRAA-tERETZRHAHZIFE
EHFE

BEXHBEEEN R_FT-—=FNLA=1T8 REX
%&%ﬁéﬂxﬂ%33éﬂm$ Tﬂﬁﬁ%ZﬁnEﬁFﬁuEﬁ
ARARGEENGAEEMALTHARR R Z Kk MIEH
Betn 2 R BORR ©
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Report on Review of Condensed Consolidated

Finonciol Statements

4R & B Rk

Deloitte.
=2

TO THE BOARD OF DIRECTORS OF
LOUIS XIil HOLDINGS LIMITED

(incorporctfed in Bermuda with limited /iobi/ify)

n\/-_l_\

INTRODUCTION

We have reviewed the condensed consolidated financial
statements of Llouis Xlll Holdings Llimited (the "Company”) and
its subsidiaries set out on pages 30 to 61, which comprise the
condensed consolidated statement of financial position as of
30 September 2013 and the related condensed consolidated
statement of profif or |oss, statement of profif or loss and other
comprehensive income, statement of changes in equity and
statement of cash flows for the six-month period then ended,
and cerfain explanatory nofes. The Main Board Listing Rules
Governing the Llisting of Securities on The Stock Exchange of
Hong Kong Limited require the preparation of a report on interim
financial information to be in comp|i0nce with the relevant
provisions thereof and Hong Kong Accounting Standard 34
["HKAS 34") issued by the Hong

Kong Institute of Certified Public Accountants. The directors of the

“Interim Financial Reporting”

Company are responsible for the preparation and presentation of
these condensed consolidated financial statements in accordance
with HKAS 34. Our responsibility is to express a conclusion on
these condensed consolidated financial statements based on our
review, and tfo report our conclusion solely to you, as a body,
in accordance with our agreed ferms of engagement, and for
no other purpose. We do not assume responsibility fowards or
accept liability to any other person for the contents of this report.

SCOPE OF REVIEW

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

Accordingly we do not express an audit opinion.

28 Louis XIIl Holdings Limited 2014 Interim Report
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Report on Review of Condensed Consolidated

Financial Statements

BRGEE MR MREFH RS

CONCLUSION

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

Deloitte Touche Tohmatsu
Certified Public Accountants

Hong Kong, 22 November 2013

-1

REATZEMGER  ANTAUBBERETAEEM S AT
HEZEERARAMBRERECTAEATARERER
BETERIFELRER -

EE  MWNMA FaHERIT
B EBATAD
B —=%+—-HA=+=H
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Condensed Consolidated Statement of Profit or Loss

Voo = N2/
ﬁﬂﬁngi B fm

For the six months ended 30 September 2013

BE_Z—=FNAA=1THILXERA

Unaudited
RIEER
Six months ended
30 September
BEAA=+HLKXEAR

2013 2012
—E—= —E-—F
HK$’000 HK$' 000
FTHET FAT
Turnover BT
The Company and ifs subsidiaries KARNEHBR A 3,558,257 3,438,504
Share of associates and joint ventures %ﬁiﬂﬁ“&ﬂ AkaEhE 1,497,191 344,047
5,055,448 3,782,551
Group turnover AEEE 3,558,257 3,438,504
Cost of sales SHE KA (3,473,925) (3,326,517)
Gross profit EF 84,332 11,987
Other income H AU A 2,773 2,302
Administrative expenses THER (160,414) (94,739)
Finance costs LR N (7,488) [6,449)
Share of results of associates b R NI | 97 5919
Share of results of joint ventures BEAELEES 41,808 5,230
[Loss) profit before tax PR AT (518 S A1 (38,892) 24,250
Income tax expense Fristi & A (4,652) (3,064)
[Loss] profit for the period HiRR (&518) % A (43,544) 21,186
[Loss) profit for the period attributable fo: JEAE B (B 8D & M -
Owners of the Company ZN/NIETZ SN (52,136) 20,973
Non-confrolling interests FEPE A% HE 25 8,592 213
(43,544) 21,186
HK cents HK cents
&l A
restated
=7
[Loss) earnings per share B (E18) BF)
Basic /N (14.5) 34.6
Diluted BE (14.5) N/AT#EH
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Condensed Consolidated Statement of Profit or
Loss and Other Comprehensive Income

Voax = N/
ﬁqﬁnﬂ§ E§/\

Htt 2 HE W &R

For the six months ended 30 September 2013 BZE—ZT—=F N A=THIEEA

Unaudited
REER
Six months ended
30 September
BEAA=+HLKRER

2013 2012
—®—= —T-CF
HK$’000 HK$ 000
TET THET
[Loss) profit for the period Hif (48 R A (43,544) 21,186
Other comprehensive income: Hip 2 mE M
ltems that may be subsequently HREgrgeEMmoBEER
reclassified to profit or loss: ZHEB
Exchange differences arising from BEEBINETSEE
franslation of foreign operations ZEHZH 3,291 27
Share of translation reserve of BEBERARREERE
associates and joint ventures VE 3L fRE 901 42
4,192 69
Total comprehensive (expense) income B 2w (Fx) ke
for the period (39,352) 21,255
Total comprehensive (expense| income HEEE2mE ()
for the period attributable fo: Yo 4a 58
Owners of the Company EN/NETE/ SN (49,998) 21,042
Non-controlling interests JEIERR HE = 10,646 213
(39,352) 21,255

BET=SBERLF
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Condensed Consolidated Statement of Financial Position

& AR 4R & B #E AR R 3=

At 30 September 2013 R -ZZT—=FLA=+H

Unaudited Audited
REER KEZ
30.9.2013 31.3.2013
—E—-= ZT—=F
hB=Z+H =A=+-—H
Notes HK$’000 HK$' 000
bz FTHET FAT
NON-CURRENT ASSETS ERBHEE
Hotel under development BERERAPAE 8 189,709 33,933
Property, plant and equipment ERE 2 & Q 199,218 201,950
Prepaid land lease payments TR+ E B IR 1,873,781 1,926,076
Goodwill EES 61,646 61,646
Other infangible assets EMEREEE 7,597 7.570
Interests in associates ’9‘?%’& A 27,695 27,934
Inferests in joint ventures EERED 156,741 114,016
Other debtors — non-current portion ET‘[@}?EW%\IE—?«HE@JE‘B% 10 189,884 187,040
2,706,271 2,560,165
CURRENT ASSETS mEEE
Prepaid land lease payments Fafs L iH &E5RIE 104,591 104,591
Amounts due from customers for EWEFAHNIRE
contract works RIE 11 617,747 467,800
Trade and other debtors, deposits B 5 REMBEWGKRIE -
and prepayments HEDSENN] ?AIE\ 10 1,729,580 1,771,290
Amounts due from associates JFE Uk B N B FRIE 22(b) 34,546 39,817
Amounts due from joint ventures f’éél-lﬁl/\%ft\% 22(b) 379,682 174,768
Amounts due from subsidiaries of & U — %HX?Z
a shareholder AN E L 12 67,222 72,728
Other loan receivable Hfh fE U E 3R 13 51,469 -
Pledged bank deposits EHEARTER 15,832 -
Short term bank deposits MEIRITE R 841,036 814,835
Bank balances and cash RITEHBERS 266,878 345,647
4,108,583 3,791,476
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Condensed Consolidated Statement of Financial Position
B SR R R

R-FE—=FNAA=1H

aﬁwm

At 30 September 2013

Unaudited Audited
REER LEZ
30.9.2013 31.3.2013
—E—= —E—=
AB=+H =ZA=+—H
Notes HKS$’000 HK$' 000
o= FERT FET
CURRENT LIABILITIES nEAR
Amounts due to customers for contract works ENEPAHNIRERRT 11 761,147 756,373
Trade and other creditors and T%&E?MEHMIE
accrued expenses MEEREX 14 1,775,200 1,432,485
Amounts due to associates JE - B8 & X B FRTE 22(b) 63,997 57,532
Amounts due fo joint ventures FEf A%ﬁ?% 22(b) 120,039 08,413
Amounts due fo non-controlling interests JFE A5 FE 45 A% 2 TJ\IE 22(b) 874 171
Loan from a subsidiary of a shareholder —ZREZH B A 12 44,000 -
Taxation payable JE A e IR 10,261 8,714
Bank borrowings — due within one year —FRIBPZRITER 15 457,678 402,048
3,233,196 2,755,736
NET CURRENT ASSETS mEEESRE 875,387 1,035,740
TOTAL ASSETS LESS CURRENT HEERRDAER
LIABILITIES 3,581,658 3,595,905
NON-CURRENT LIABILITIES ERBDAR
Bank borrowings — due after one year —FRINZIRITER 15 19,173 38,041
Convertible bonds AR E 16 177,141 168,010
196,314 206,051
3,385,344 3,389,854
CAPITAL AND RESERVES BEER &R
Share capital & 7 17 720,708 709,326
Reserves ke 2,307,223 2,339,245
Equity attributable to owners of the Company AR FI#E A AFEE R 3,027,931 3,048,571
Non-confrolling interests FEVE A HE
Share option reserve of a subsidiary — RN R R 2 B I R 16,151 10,667
Share of net assets of subsidiaries BENBARIZFEE 341,262 330,616
357,413 341,283
TOTAL EQUITY HES 3,385,344 3,389,854
BET=6EERLT 2014F8FKE
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Condensed Consolidated Statement of Changes in Equity
HRGEERZEH R

For the six months ended 30 September 2013 BE_Z—=F N H=+H1LXEH

Attributable fo owners of the Company Non-controlling inferests

FATREARE 31 1

Share  Share

Convertible  Share option  of net

Share  Share Contributed  Special  bonds option Translation Retained reserve of a  assets of
copital  premium  surplus  reserve  reserve  reserve  reserve  profits Sub-fotal subsidiary subsidiaries Sub-total  Total

- it

THR  RRE REATZ WELAZ

Bt ROER HEER GUER BHER B ERER REEH it BRERE  BEE it it
000 HKS'000  HKS'000  HKS'000  HKS'000  HKS000  HKS'000  HKS'000  HKS'O00  HKS'000  HKS'000  HKS'000  HK$'000
TR TR TR T TEr  TEr  TEr  TEr  TEr  TEnr  TEn  TEn  TEn

[nofe 1] [note 2
wil)  (wid)

A1 Apil 2013 {oudied) RZE-Z5RA-H
(2#) 709,326 1,316,052

(153,767) 977,881 - 002 AM07 3048571 10,667 330,616 341,283 3,389,854

Bichonge difeence aising flon ~ RERNEBEEL

finslofion of foreign operafions ~ EFEH - - - - - - LW -1 - 0% 204 3
Shore of tronsofon resenve of BhReLARRERE

ossocoles ond jirt vertres B EEfR - - - - - -9 - - - - m
(loss] roft for the period B (58) &7 - - - - - - - (52,136) (52,136) - 8592 8592 (43,544)
Totol comprehensie income gReENE (R 88

[expenses| for te period - - - - - - 138 (52,136) (49,998) - 10,646 10646 (39,352)

lsue of new onary shoves wpon -~ R BREREARES

conversion of converible bonds &R (4 174)

frofe 17,d) 11,382 25,643 - - (31,484) - - -5 - - - 55
Recogniion of equiysetled EDREEENRARER

shorebosed poyment expenses  CHRER (W78

frofe 18] - - - - - 0/ - - BT S48 - 54 29301
A1 30 September 2013 R-E-ZEAAZTR
[unaudited] (87 720,708 1,341,695 - (153,767) 946397 23817 29410 119671 3,027,931 16,151 341,262 357,413 3,385,344

A1 Apil 2012 {oudied) R-E-"4£mA-A
(B28) 121,391 5,558 449086 (153767) - - U7 193015 639430 - 1,621 1621 641,051

Bichonge difeence aising flon ~ RERNEHEEL

finslofon of foreign operafions B EH - - - - - - 7 - 7 - - - 7
Share of translafion reserve of BrBE0EARE

associofes - - - - - - 4 - ) - - - 4)
Profit for the period Eipegi] - - - - - - - 0973 20973 - N3 N3 2,186

Tolol comprehensive income E2ENsLE

forthe period - - - - - - 09 20073 21042 - 23 N3 2,2%
Dividends recognised os RIESRIRE )

distrbution nofe 6] - - - - - - - 6070 (6,070 - - - (6,070
A1 30 Sepfember 2012 AoE-EAR=1H

(unaudied) (R2H) 121,391 5558 449086 [153,767) - - UNG6 ATYI8 65440 - 08 T8 656,236
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Condensed Consolidated Statement of Changes in Equity

BHHGEERE KR

For the six months ended 30 September 2013 BE_Z—=FNHA=+THILXEH

Notes:

1. Pursuant to a special resolution passed on 15 November 2011, the
Company undertook a capital reduction. The issued share capital of the
Company was reduced by cancelling the paid-up capital to the extent
of HK$0.30, resulting in the reduction in the nominal value of each
issued share from HK$0.50 to HK$0.20, and crediting an amount of
approximately HK$182,086,000 to the contributed surplus account of
the Company. Every unissued share of HK$0.50 each was sub-divided
into HK$0.20 each; and an amount of HK$267,000,000 standing to
the credit of share premium account of the Company was cancelled and
applied to contributed surplus account of the Company.

2. The special reserve of the Group includes a credit amount of
HK$ 1,000,000 representing the difference between the cost of
acquisition of two subsidiaries and the nominal amount of their share
capital af the date on which they were acquired by Paul Y. Management
Contracting Group Llimited (“Paul Y. Management Contracting”), a
subsidiary of the Company, before the reverse acquisition, and o debit
amount of HK$154,767,000 representing the reserve arising from
the reverse acquisition of Paul Y. Management Contracting and its
subsidiaries [collectively referred to as “ Paul Y. Management Contracting
Group”), net of refund from ex-shareholder of Paul Y. Management
Contracting for the shortfall in net assets value of Paul Y. Management
Contracting Group upon completion of the acquisition by the Company
from PYI Corporation Limited, the former ultimate holding company, of the
entire equity interest in, and shareholders’ loan to Paul Y. Management
Contracting Group in January 2005.

BER-_ZE——F+—-ATHEBBIZEIAZER  ARQF
BHEITEARHR - BBEHO.30B T2 EHE AHIR AL A
ZEETBRA  BEREBITRM 2 EEHRO.50/ TTHIRE
0.20% 7T - W5 4182,086,0008 T2 KB ARRR 2 E
BRAERAN  BEREEC.SOETZRETRNDFARER
0.20/8 7T + Mt~ R 00 )i B Bk 2 E Bk §8267,000,000
B UHEBEARBZEHSRBEREA -

FEBZERIFEBERIE—FRE,000,0008 T2 # 8 - Bl
ERENBLAR 2K AEEHNELRRNRKEREARR
MEARRERRIEEEERAF ([Paul Y. Management
Contracting ) WEEE B2 RAREL AN ZE: k2R
154,767,000% 7T 2 f& e 5 BIR W BEPaul Y. Management
Contracting % H i & 2 & (£ [ Paul Y. Management
Contracting Group]) B4 Z & # » W ERPaul Y. Management
Contracting I IRREA R BR ZZEZRHF — A T A AT &A%
g2 RIMRES EHR 2 AU EEPaul Y. Management Contracting
GroupZ #B IR A 4 2 R IR R & A BPaul Y. Management
Contracting GroupZ B EFET R 1 S 2R K »

B I=EEMARAT 2014hEEmE 9D



Condensed Consolidated Statement of Cash Flows
S EHESRER

For the six months ended 30 September 2013 BE_Z—=F N H=+H1LXEH

Unaudited
RIEER
Six months ended
30 September
BEAA=+HLKXEAR

2013 2012
—z—= —F-—F
HK$’000 HK$' 000
TERT FHET
Net cash from operatfing activities REREHET 2B ©FE 3,187 43,968
Net cash used in invesfing activities ARREEB 2R FR
Additions fo hotel under development REBERPBE (73,321) -
Addition to other loan receivable B E A R E K (50,000) -
Additions to property, plant and equipment NEME - W ERE (19,763) [41,961)
Placement of pledged bank deposits FABEMRRITER (15,832) -
Proceeds on disposal of property, plant HEME  BHEREZ
and equipment FiSRI8 3,000 15
Repayment from an associate — ] Hgh & X AR X - 10,305
Other investing cash flows HihEHR SR 2,406 543
(153,510) (31,098)
Net cash from (used in] financing activities RKE(HR)MEZH 2R FH
New bank loans raised FiERITER 284,380 360,916
Advance from a joint venture —EAEERR 73,875 -
Lloan from a subsidiary of a shareholder —ZREZHBEBARER 44,000 -
Repayment of bank loans ERRITER (249,076) (323,111)
Repayment to a joint venture BE-—eLehEaER (51,750) (58,500
Other financing cash flows Hg&EREM (4,056) (24,033)
97,373 (44,728)
Net decrease in cash and cash equivalents RekEReESEER R FRE (52,950) (31,858)
Effect of foreign exchange rate changes INMBIEXRZH 2w E 382 3
Cash and cash equivalents brought forward B & K EIR & FEIE B &7l 1,160,482 305,792
Cash and cash equivalents carried forward BeMERSEEEDGFE 1,107,914 273,937
Analysis of the balances of cash and Re kBB EEHEER
cash equivalents EER T
Short term bank deposits MERTHER 841,036 20,799
Bank balances and cash RITHB RIS 266,878 253,138
1,107,914 273,937
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Notes to the Condensed Consolidated Financial Statements
GLEEEEb e i

For the six months ended 30 September 2013 BEZZT—=FNA=+HIEXEA

GENERAL

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

Pursuant to the special resolution passed by the shareholders
of the Company on 3 April 2013, the name of the
Company was changed from “Paul Y. Engineering Group
Limited” to “louis Xl Holdings limited” and "85+ =%
AR 27" was adopted as the Company’s Chinese name in
place of "REZEEBEAFR QA" for identification purpose.
The change of name took effect on 3 April 2013.

PRINCIPAL ACCOUNTING POLICIES

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

The accounting policies and methods of computation used in
the condensed consolidated financial statements for the six
months ended 30 September 2013 are the same as those
followed in the preparation of the Group’s annual financial
statements for the year ended 31 March 2013.

In the current interim period, the Group has applied, for
the first time, the following new and revised standards,

amendments to standards and interpretation issued by the

HKICPA.

Amendments fo HKFRSs Annual Improvements to HKFRSs
2009 - 2011 Cycle

Amendments to HKFRS 7 Disclosures — Offsetting Financial Assefs
and Financial liabilities

Consolidated Financial Statements, Joint
Arrangements and Disclosure of Inferests
in Other Entities: Transition Guidance

Amendments to HKFRS 10,
HKFRS 11 and HKFRS 12

HKFRS 10 Consolidated Financial Statements
HKFRS 11 Joint Arrangements

HKFRS 12 Disclosure of Interests in Other Entities
HKFRS 13 Fair Value Measurement

Amendments to HKAS 1 Presentation of ltems of Other

Comprehensive Income

HKAS 19 Employee Benefits
(as revised in 2011)
HKAS 27 Separate Financial Stafements
(s revised in 2011)
HKAS 28 Investments in Associates and Joint
(as revised in 2011) Ventures
HK(IFRIC) - Int 20 Stripping Costs in the Production Phase of

a Surface Mine

—REH

BRGAMBRRDIIRBEBEBRERXZAER AR
Er EmBRR (T ETRAD M6 BREER
ERBFEEAMAG ((HEGMAE]) ARHZ
ARG ERNFEIAR ([FRGTERFE345 ) [H
MRS 2 REMBH -

RENR_F-—=FNA=-RAEARARRBBZ
FERDRZRE - AR B Z WA [Paul Y. Engineering
Group Limited ] B [Louis Xl Holdings Limited | -
WEHRAES T =ZEBERRAARERRB ZHXE
Mo ARBERERZZEBARAF ] - LEHER -
EBEHRR T -—ZFMA=ZBER-

FEFHE
BRGEMBBRRDIBEELRAERE -
BEBE-_T-—=FNA=+THIANERZERELE
BUBRREMRMA G ERR R ETARRER

AEEHE T =F=-A=+t—HIEFEZFE
MR ARAE S -

RAPHEE  AEEHEERULTAT BT
NPT 2 FR] RIS SRR - ERERT Rk

R EERICH)) BEMBRSEA
“ETNEFEE——F
BEzFELE
BREMBRELERE/R BE-AETREAER
(f&3D) tRAE

BEMBHREEAF05 -
BAMBREERNEH
REBEAMBRE LR
F125% (B3

REMBHRE ARTH
RREAMERZ EE
BE - BEMES

BEMBHRELENEI0%R RAMBRER
BRMBREENEIR BERH
BEMBREEAE 250 REBEBZERRE
BAMBREEAF IR NFEAE
BAGENEIR (BFT) HitzENEBRR 227
BEGHEAEI0R EE&EH
(Z2——FEER)

BEGEAF2R BUMBHE

(Z2——5EER)

BEGHERF285 RBERARAEREL

(ZF——FEER) wA
Bt ARV BERERRE REREERRD
ZEE)-REF20% FIRRA

BET=SBERLF
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For the six months ended 30 September 2013 HZEZ=ZT—

No’res ’ro the Condensed Consolidated Financial Statements

R B R R MY 5E

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

HKFRS 10 “Consolidated Financial Statements”

HKFRS 10 replaces the requirements in HKAS 27
"Consolidated and Separate Financial Statements” relating
fo the preporotion of consolidated financial statements and
HK(SIC) = Int 12 "Consolidation = Special Purpose Entities”.
It infroduces a single control model to determine whether an
investee should be consolidated, by focusing on whether
the entity has power over the investee, exposure or rights to
variable returns from its involvement with the investee and the
ability to use its power to affect the amount of those refurns.
As a result of the adoption of HKFRS 10, the Group has
changed its accounting policy with respect to determining
whether it has control over an investee. The adoption does
not have any material impact on the financial position and
the financial result of the Group.

HKFRS 11 “Joint Arrangements”

HKFRS 11, which replaces HKAS 31 “Interests in Joint
Ventures”, divides joint arrangements info joint operations
and joint ventures. Entities are required to defermine the type
of an arrangement by considering the sfructure, legal form,
contractual terms and other facts and circumstances relevant
fo their rights and obligations under the arrangement. Joint
arrangements which are classified as joint operations under
HKFRS 11 are recognised on a linebyline basis to the
extent of the joint operafor’s inferest in the joint operation.
All other joint arrangements are classified as joint ventures
under HKFRS 11 and are required to be accounted for using
the equity method in the Group's condensed consolidated
financial statements. Proportionate consolidation is no longer
allowed as an accounting policy choice.

As a result of the adoption of HKFRS 11, the Group has
changed its accounting policy with respect to its interests
in joint arrangements and re-evaluated its involvement in its
joint arrangements. The Group's joint ventures confinue fo
be accounted for using the equity method and there is no
material impact on the financial position and the financial
result of the Group.

HKFRS 13 “Fair Value Measurement”

HKFRS 13 replaces existing guidance in individual standards
with a single source of fair value measurement guidance.
HKFRS 13 also contains extensive disclosure requirements
about fair value measurements for both financial instruments
and non-financial instruments. Some of the disclosures
are specifically required for financial instruments in the
condensed consolidated financial statements. The adoption
of HKFRS 13 does not have any material impact on the fair
value measurements of the Group's assets and liabilities.
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For the six months ended 30 September 2013 HZEZ=ZT—

No’res ’ro the Condensed Consolidated Financial Statements

Rir & B R R Y 5E

Amendments to HKAS 1 “Presentation of ltems
of Other Comprehensive Income”

The amendments to HKAS 1 introduce new terminology
for statement of comprehensive income and income
statement. Under the amendments to HKAS 1
comprehensive income is renamed as “a statement of profit

, a statement of
or loss and other comprehensive income” and an income
stafement is renamed as "a statement of profit or loss”. The
amendments to HKAS 1 retain the optfion fo present profit
or loss and other comprehensive income in either a single
statement or in two separafe but consecutive statements.
However, the amendments to HKAS 1 require additional
disclosures to be made in the other comprehensive income
section such that items of other comprehensive income
are grouped info two categories: (a) items that will not be
reclassified subsequently to profit or loss; and (b] items
that may be subsequently reclassified to profit or loss when
specific conditions are met. Income tax on items of other
comprehensive income is required to be allocated on the
same basis — the amendments do not change the existing
option fo present items of other comprehensive income either
before tax or net of tax. The amendments have been applied
refrospectively, and hence the presentation of items of other
comprehensive income has been modified to reflect the
changes.

Amendments to HKAS 34 Interim Financial
Reporting (as part of the Annual Improvements
to HKFRSs 2009 - 2011 Cycle)

The Group has applied the amendments to HKAS 34
"Interim Financial Reporting” as part of the Annual
Improvements to HKFRSs 2009 - 2011
first time in the current interim period. The amendments to
HKAS 34 clarify that the total assets and total liabilities
for a particular reportable segment would be separately

Cycle for the

disclosed in the condensed consolidated financial statements
only when the amounts are regularly provided to the chief
operating decision maker and there has been a material
change from the amounts disclosed in the last annual
financial statements for that reportable segment.

Since there has not been material change in the total assets
and total liabilities for any particular reportable segments
from the amounts disclosed in the last annual financial
statements, the Group has not included total assets and total
liabilities information as part of segment information.
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Notes ’ro the Condensed Consolidated Financial Statements

AR 4R & B A ¥R 3k Iiﬁ

For the six months ended 30 September 2013 BE_Z—=F N H=+H1LXEH

3. SEGMENT INFORMATION 3.

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

- Management contfracting - building construction
and civil engineering
— Property development - development management,
management project management and

facilities and asset
management services

— Property investment — investment in properties
through investment in
a joint venture/an
associate

— Hotel development — hotel operation with
ancillary refail and
entertainment facilities

The Group had newly invested a new operating segment
of the hotel operation in Macau with provision of ancillary
retail and entertainment facilities during the year ended 31
March 2013. The remaining segments are held under a
major subsidiary of the Group, Paul Y. Engineering Group
Limited ("PYE").
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No’res to the Condensed Consolidated Financial Statements

BLEEE BT Bﬁ

For the six months ended 30 September 2013 BE_Z—=FNHA=+THILXEH

The following is an analysis of the Group's turnover and MEEAE UTARASEEXBERERREER
results by operating and reportable segments for the period A ED 2 AT
under review:

For the six months ended 30 September 2013 BE_S-—Z=ZFAA=1+HL<MER

Property
Management development Property PYE Hotel Segment
contracting management  investment total development total  Eliminations Consolidated
RERR
RREE BREE LES Y #it BERR SBEH Ha #e

HK$’000  HK$'000  HKS$'000  HK$'000  HK$'000  HK$'000  HK$'000  HK$'000
FiER TiEn FER TET FET FET FER FET

SEGMENT REVENUE ~ H k&

External sales e 3,556,459 1,798 - 3,558,257 - 3,558,257 - 3,558,257
Infersegment sales A AEE 49,427 300 - 49,727 - 49,727 (49,727 -
Segment revenue Ak 3,605,886 2,098 - 3,607,984 - 3,607,984 (49,727) 3,558,257
Segment profit (oss| HHRH (BE) 64,039 220 443 64,702 (28,292) 36,410 - 36,410
Corporate income PERA 2,773
Central administrative PRABE A

cosfs (70,587)
Finance cos's BEWL (7,488)
loss before fax BRAEE (38,892)

For the six months ended 30 September 2012 HE-_Z——FAA=THIAXEA

Property
Management  development Property Segment
confracfing  management investment fotal  Eliminations  Consolidated
VES
HEER ERER NERE HE@ HH e

HK$'000 HK$' 000 HK$' 000 HK$' 000 HK$'000 HK$' 000
FEL TEL TET TET TET TEL

SEGMENT REVENUE BB R

External sales HHMAE 3,434,387 4117 - 3,438,504 - 3,438,504
Inter-segment sales A EHEE - 441 - 447 (441 -
Segment revenue A E 3,434,387 4,558 - 3,438,945 [441) 3,438,504
Segment profit AR 63,728 970 5819 70,517 70,517
Corporate income TERA 2,302
Central administrative costs — H RATEUAA 142,120)
Finance costs BAMK (6,449
Profit before tax BR A 7 24,250

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

802 [ 35 6 B8 T IR IR 17 1 (B Y EN B (i 32 48 7]
HE2E2TE)RETEE MR B Z EFRWER -

DEREN (BB BEELERAHE D BRIE R

Segment profit (loss] represents profit (loss) attributable to

each operating and reportable segment without allocation of
corporate income, central administrative costs and finance
cosfs. This is the measure reported to the chief operating
decision makers for the purposes of resource allocation and
performance assessment.

(B538) A3 B B M » R RATHUK R Bl B X
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Notes to the Condensed Consolidated Financial Statements

SN

For the six months ended 30 September 2013 BE_Z—=F N H=+H1LXEH

4. INCOME TAX EXPENSE 4. FRrRREA
Six months ended
30 September
BEALA=+RHIXMER
2013 2012
—g2—= —F——F
HK$’000 HK$ 000
FTERT THET
The charge comprises: X e
Current tax AHRRI T 4,652 4,413
Overprovision in prior years BEFEHBERR - (1,349
Macau and the People's Republic BPI R AR A ME
of China (the “PRC") ([/E])
Tax 1A 4,652 3,064
No provision for Hong Kong Profits Tax has been made R T L R 0] 48 D 2z R R 0 i 1) 498 7 A T 75 85 1R 2 B

in the condensed consolidated financial statements as the
assessable profits are wholly absorbed by tax losses brought
forward for both periods.

Taxation arising in Macau and the PRC is recognised based

on management's best estimate of the weighted average
annual income tax rate expected for the full financial year.
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No’res to the Condensed Consolidated Financial Statements

5.

EH !

(LOSS) PROFIT FOR THE PERIOD

B W& FRFR M EE

For the six months ended 30 September 2013 #H =

ZE-=FAA=THIERER

5. MR (GR) &R

Six months ended
30 September
BENLA=1THLXEAR

2013 2012
—2—= —F——fF
HK$’000 HK$' 000
TERT FHET
[Loss) profit for the period has been HiE (BE)ANE R GEA) -
arrived at affer charging (crediting):
Consultancy fee (Note) BRER W) 5,007 8,257
Depreciation of property, plant and ME - BMEREITE
equipment 16,518 15,036
Less: Amount capitalised in respect of W BAERANIEERAZ &
contfracts in progress (836) (772)
15,682 14,264
legal and professional fee (Note) EREREEER (W) 8,506 6,488
loss on disposal of property, plant and HEME HBMERBZER
equipment 2,991 426
Release of prepaid land lease payments HEETAN T E A 52,295 287
less: Amount capitalised in respect of W BRERPBEERz &R
hotel under development (52,008) -
287 287
Staff costs after capitalisation in hotel BRERPBEERERSLHIRE
under development and confracts BRM& v BT H (A7)
in progress (Note) 89,072 52,011
Interest income B WA (4,708) (2,302)
Less: Interest income capitalised in respect &l : BT EE FOBEE R 2 F B WA
of hotel under development 1,935 -
(2,773) (2,302)

Note: These items are included in administrative expenses.

Bt -

ZEHBBAERTRERR -
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Notes to the Condensed Consolidated Financial Statements
GLEEEEEE e i

For the six months ended 30 September 2013 BE_Z—=F N H=+H1LXEH

6. DIVIDENDS 6. KR

Six months ended
30 September

BEALA=+HLXEAR
2013 2012
—g2—= —F——F
HK$’000 HK$ 000
FTERT FHET
Dividends recognised as disfributions fo RAEEBRMARAER A
owners of the Company during DIRZIE
the current period:
Final dividend declared in respect REFEIRZ RHERKRE
of prior year
- Nil {2012: 1.0 HK cent) per share —BREBL(ZZ—ZF:
.08 - 6,070
No dividend was declared or proposed by the directors of ARBEETES RNESHE S =-6K -
the Company for the six months ended 30 September 2013 ——FhAA=+HIE~NEARZEE -
and 2012.
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Notes to the Condensed Consolidated Financial Statements
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For the six months ended 30 September 2013 BE_Z—=FNHA=+THILXEH

7.

(LOSS) EARNINGS PER SHARE

The calculation of the basic and diluted (loss) earnings per
share atfributable to the owners of the Company for the

period is based on the following data:

7. Bi(GR)ER

B) B DREBELTHEAE

AHBARNRRER NG 2 BREXREE (B

Six months ended
30 September
BENLA=1THLXEAR

2013 2012
—z2—= —FT——F
HK$’000 HK$' 000
TERT FHET
[Loss) earnings for the purposes of basic AHEREARRE S (BER) B2
and diluted (loss) earnings per share: Z (BB &AM
[Loss) profit for the period affributable to RRARGEE ARG B (BER) &
owners of the Company (52,136) 20,973
Number of shares BRI ®E
Number Number
of shares of shares
EHnE®A Bt 8 R
restated
gl
Weighted average number of ordinary SAESRERREE (BFE) B
shares for the purposes of basic and 2T NE A B(H i)
diluted (loss) earnings per share (Nofe) 358,767,945 60,695,432

Note:  The weighted average number of ordinary shares adopted in
the calculation of the basic earnings per share for the six months
ended 30 September 2012 has been adjusted refrospectively
to reflect the impact of share consolidation effected on 27 May
2013.

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

Diluted earnings per share had not been calculated for
the six months ended 30 September 2012 as no potential
ordinary shares were outstanding for the six months ended
30 September 2012.

Mt AUFEHE-ZT——FAA=T+HRLEAEASRKRE
KRBz EBEMEFHERCAELENAE - AR

R-F-ZFEA-TLARTROAHZIYE -

HRRRAUBERES  RE-THAHNBARZBRE
AERTEREREAZBRBRERARRIBEZE-F
—=FNA=THEREA RRTEZ BREET
EHEHERBERRD S ERE_T—=F1
A=1THRLERNEAZEREEHERY BERBRET
{5 o

HREBEE-_E-—FAA=ZTRIEREALER
TEEELBAR  RUEFEEE_T——FNA
=tRLEREAZEREFEF -

Bmst=gmamran 20uhmms 45



Notes ’ro the Condensed Consolidated Financial Statements

& BA

For the six months ended 30 September 2013

8.

B B AR Y AL

BE-T—

n\/-_r\

HOTEL UNDER DEVELOPMENT

During the period, the Group has total addition to the hotel
under development of HK$155,776,000 (1.4.2012 to
30.9.2012: Nil), that is erected on a parcel of land on
the Cotai Strip of Macau held under a medium-term lease.
While the Group has spent HK$73,321,000 (1.4.2012 to
30.9.2012: Nil) on it, the remaining additions of the hotel
under development for the period include capitalisation of
release of prepaid land lease payments, effective inferest
expense of convertible bonds less the interest income
capitalised (as disclosed in Note 5), share-based payment
expense (as disclosed in Note 5, 16 and 18 respectively)
and accrual construction costs.

PROPERTY, PLANT AND EQUIPMENT

During the period, the Group spent HK$19,763,000
(1.4.2012 to 30.9.2012: HK$41,961

plant and equipment to expand and upgrade its operating

,000) on property,

capacity. In addition, the Group has disposed of property,
plant and equipment with carrying value of HK$5,991,000
during the period (1.4.2012 to 30.9.2012: HK$441,000).
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For the six months ended 30 September 2013 HZEZ=ZT—

No’res ’ro the Condensed Consolidated Financial Statements

B B 7% R 3% M &

Eﬂ Fra =

10. TRADE AND OTHER DEBTORS, DEPOSITS

AND PREPAYMENTS

Included in trade and other debtors, deposits and
prepayments are frade debtors, net of allowance for
doubtful debts, of HK$553,979,000 (31.3.2013:
HK$650,897,000) and their aged analysis presented
based on the invoice date at the end of the reporting period
is as follows:

=FNA=THIEREA

10. RERAMEBEURIEF TR FAM KT

B REMERRE ST RBEMREDFA

553,9790008 t (ZE—=%=ZA=+—H:

650,897,000 7T) 2 B RIEEHEE 2 E D IE

WahiE  BRREER UWRERHAEEZ R
R TA0T ¢

30.9.2013 31.3.2013
—_E—=Ff —F—=
AR=+H =A=+—H
HK$’ 000 HK$' 000
FERT FHET
Within 90 days Q0R 521,422 611,711
More than Q0 days and within 180 days #WOOHERNI180R K 177 543
More than 180 days HBi@B180H 32,380 38,643
553,979 650,897
Trade debtors mainly arise from management confracting BOBBFETEROERERER - AEBFAEZE

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

At 30 September 2013, refentions held by customers
for contract works amounting to HK$569,742, 000
(31.3.2013: HK$563,892,000) are included in trade
and other debfors, deposits and prepayments, of which
HK$299,991,000 (31.3.2013: HK$258,591,000) are
expected 1o be recovered or settled after more than twelve
months from the end of the reporting period.
Included in trade and other debtors, deposits and
prepayments in the condensed consolidated statement
of financial position is an amount of HK$79,072,000
(31.3.2013: HK$73,644,000) which represents the
prepayment made fo independent sub-contractors for
undertaking construction projects. The amount is then utilised
throughout the construction period of the contracts.

At 30 September 2013, construction and material purchase
costs incurred and paid on behalf of sub-contractors for
the construction works amounting to HK$202,773,000
(31.3.2013: HK$209,744,000) were included in trade
and other debtors, deposits and prepayments in the

condensed consolidated statement of financial position.

EREBZEERNEESEPERMRIL - F8
HIROOR EQ90H 15 -

RZE-—=FNAA=+H Bt \EHREMELK
HRIE A RENRERARPAFE ZAHNITRER
B & /569,742, 0008 T (ZE—=F=A=+—
H : 563,892,000/ 7T) © HH1299,991,000/% 7T
(ZE—=F=A=+—H:258,591 OOO}%fE)ﬁ
HIB R HRE HRER T @A RKESHES -

SRABRSAMBINRRZE 5 K E b EUIR
AeRBENFARE—%$/879,072,0008 T (=%
—=F=A=+—H:73,644,000%7T) 2 K&
TyiER A TR R M MBS0 #IR 2 BT
B ZRBERERAGKEERRASA -

RZE—=FAA=+H " FABREAHBKHRR
R2HEHRAMBKKE - T4 RANKERER
B TR MR A I S 2 5 B bR MR
#202,773,00087E (- E—=F=A=+—8
209,744,000/ 7T) °
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For the six months ended 30 September 2013 BEZZT—=FNA=+HIEXEA

Included in trade and other debtors, deposits and
prepayments in the condensed consolidated statement of
financial position is an aggregate sum of HK$270,176,000
(31.3.2013: HK$266,138,000) which mainly represents
amounts recoverable (together with interest thereon) from an
independent third party which is a property developer, in
respect of amounts paid by the Group in previous years for
financing a property development project in Beijing, the PRC
(the "Project”). The principal amount was HK$ 189,884,000
(31.3.2013: HK$187,040,000) and recoverable with
interest calculated at the benchmark lending interest rate
as announced by the People’s Bank of China plus 8% per

annum.

Included in trade and other debtors, deposits and
prepayments in the condensed consolidated statement
of financial position is also an aggregate sum of
HK$16,394,000 (31.3.2013: HK$16,394,000) which
represents an advance (together with interest thereon) made
to a related company of the above independent third party
in Hong Kong in previous years. The principal amount of
HK$10,000,000 (31.3.2013: HK$10,000,000) carries
interest at the best lending rafe plus 8% per annum and was
due on 25 February 2006.

To protect the Group's interest, the Group has entered into
presale contracts with the property developer for certain
property unifs in the Project. The Group is in the course
of negotiation with an asset management company in
the PRC, which has certain inferests in the above Project,
for the purpose of realising the properties under these
presale confracts held for full recovery of the amounts of
HK$270,176,000 and HK$16,394,000 outstanding as
at 30 September 2013 (31.3.2013: HK$266,138,000
and HK$16,394,000). On the basis that the fair value of
the properties under presale contracts is higher than the
advances and accrued interest, the directors are of the view
that the amounts will be recovered in full and as such no
impairment loss on these amounts has been recognised. The
estimated portion of such amounts which is expected to be
recovered affer twelve months from the end of the reporting
period, amounting to HK$189,884,000 (31.3.2013:
HK$187,040,000), has been classified as a non-current
assef.
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Notes to the Condensed Consolidated Financial Statements
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For the six months ended 30 September 2013

AR AR & B RS SRR B 5E

A writ of summons was served in the courts in Hong
Kong on 28 July 2011 upon the Company and two of its
subsidiaries claiming for, amongst others, damages in a
sum of approximately RMB780,000,000 (equivalent fo
approximately HK$989,000,000) related to the Project. It
is stated in the writ of summons that the Company and two
of its subsidiaries were alleged to be in breach of certain
terms contained in an alleged oral master agreement (which
is denied by the Company and the two subsidiaries of the
Company). Taken into consideration of a legal opinion,
the Company is of the view that the Company and the two
subsidiaries of the Company would have a reasonably
good chance in defending the alleged claim and that it is
probable there would not be material adverse impact on the
financial position of the Group.

BE_Z—=FNAA=1THILXAERA

ARBREMEAMBARR -_T——FLA-+AN
BREZREZLAR —MNEMSK IZEBRE
(Hd84) 8 AR ¥780,000,0007T (18E 14
989,000,000/ 7T) 2 K - ZEASMERAR
AIREMEMBARRR —EMER ABEGR
NZETHERWEERRRARDEEMENRBRFS
E) REBEREBERR  ARBARBERALRA
ARMERBARE RN EERAERERERE -
MABERRER T KA RS AEE 2 BN E
RERTHEE -

AMOUNTS DUE FROM (TO) CUSTOMERS FOR 11. Bt () EFRSHNIERE
CONTRACT WORKS
30.9.2013 31.3.2013
—E—=%F —E—=
hB=+H =A=+—H
HK$’000 HK$' 000
FTET FET
Confracts in progress af the end of the REmEBRRCEREHIRE
reporting period:
Contract costs incurred BELEZALHKAK 53,735,405 51,124,105
Recognised profits less recognised losses KRR FR S R 1B 1,298,300 1,255,870
55,033,705 52,379,975
less: Progress billings B EER (55,177,105) (52,668,548
(143,400) (288,573)
Analysed for reporting purposes as: HERBOTMONT R
Amounts due from customers for EREF&EHTIE
contract works IE 617,747 467,800
Amounts due to customers for ENEFPAELHTIE
confract works RIB (761,147) (756,373)
(143,400) 288,573

BET=SBERLF
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12.

13.
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BE-T—

n\/-_r\

AMOUNTS DUE FROM SUBSIDIARIES OF A
SHAREHOLDER/LOAN FROM A SUBSIDIARY
OF A SHAREHOLDER

The amounts due from subsidiaries of a shareholder
are unsecured, interest free and repayable on demand
except for amounts of HK$21,096,000 (31.3.2013:
HK$27,268,000) which are trade receivables with credit
period of Q0 days.

These trade receivables are aged over 180 days
(31.3.2013: over
date at the end of the reporting period and are past due

180 days) are based on the invoice

but not impaired. The directors of the Company consider
that there has not been a significant change in credit quality
of the subsidiaries of a shareholder, and there is no recent
history of default. Therefore, the amounts are considered
recoverable. In addition, included in these trade receivables
due from subsidiaries of a shareholder consist of a balance
of HK$14,643,000 (31.3.2013: HK$14,424,000) which
is interest bearing at floating-rate at the benchmark lending
rate as announced by the People’s Bank of China or relevant
borrowing rate, whichever is higher, plus 8% per annum
which is approximately 15.20% (31.3.2013: 15.20%) per
annum as at 30 September 2013.

The loan from a subsidiary of a shareholder of
HK$44,000,000 (31.3.2013: Nil) is unsecured,
bearing at a variable rate of the best lending rate in Hong

interest

Kong plus 2% per annum and repayable on demand.

OTHER LOAN RECEIVABLE

The amount is unsecured, inferest bearing at a variable rate
of the best lending rate in Hong Kong plus 6% per annum
and receivable from an independent third party. In the
opinion of the directors, the amount will be repaid within
twelve months from the end of the reporting period.
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13.

=FhA=1THIEREA

BEE—-ERRZHBLARDNRE —REBRZ

MELARER

R —BRR B ARRARERMN 28 RA
MRERKEE - T’E?%%ZQ OQéOOO/%E(f:;—:
F=ZA=+—H:27,268,00087T) 2 & 5 EWKIE
RZIEEERIOK -

RMERR  REFZAHRELEZREKEBI80R
ZE-=F=ZA=+—H:180R) 2B ZRUIK
FREBHERNE - ARAEFEIR —BER
ZHWBRARZEEERTEERE (L AT E
TR MRB/ZXZFAEA TUE - poh - 1
_T—:Eﬂﬁ_-ﬂﬂ B AT AE R — 2 IR R 2
RAZZEE SHRWRFBIELEER14,643,000
/%E(f —=ZfF=ZH=+—8:14,424,000%
TO) Z B BRI R B ARRITA
MZERERMNELEBZERNNE (UBSER
) INFEB8%  FMELNIS 206 (ZT—=F=H
=+—H8:1520%) &t 8 °

e — B RS Z Y@ A Rl B 344,000,000 7T (=
T-=F=ZA=+—H: &) ABER EFEx
BEEERFEMFE B 2% 2 )FEF R B RAREK
WrfEE o

Hfth BB U 85 7%

ZHETAEER  REERESERNEMER
6% TN KT B NEWR—RBILE=TT 28K -
EERR - AREFESRREHREF T —EAR
& -
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For the six months ended 30 September 2013 BEZZT—=FNA=+HIEXEA

14.

15.

TRADE AND OTHER CREDITORS AND
ACCRUED EXPENSES

Included in trade and other creditors and accrued expenses
are trade creditors of HK$845,783,000 (31.3.2013:
HK$680,935,000) and their aged analysis presented
based on the invoice date at the end of the reporting period
is as follows:

14.

% B Rt FE {7 5 IR B FE &t BA 52

EHREMENKREREFAIXEF AR
845,783,000 L (ZE—=F=A=+—RH:
680,935,000/ 7T) 2 B 5 B4 5838 - i 3k & 5
RUBZARAREEZRZEHROTWT

30.9.2013 31.3.2013

—E—= —E—=F

AR=+H =A=+—H

HK$’ 000 HK$' 000

FERT FHET

Within 90 days Q0H A 835,353 665,997
More than Q0 days and within 180 days #WOOHERNI180R K 85 369
More than 180 days 38 180H 10,345 14,569
845,783 680,935

The average credit period on trade creditor is Q0 days. The
Group has financial risk management policies in place to
ensure that all payables are within the credit timeframe.

At 30 September 2013, retentions held by the Group
for contract works amounting to HK$424,893,000
(31.3.2013: HK$383,644,000) were included in trade
and other creditors and accrued expenses, of which
HK$124,421,000 (31.3.2013: HK$96,905,000] are
expected to be paid or seftled affer more than twelve months
from the end of the reporting period.

Included in trade and other creditors and accrued expenses
in the condensed consolidated statement of financial
position is an amount of HK$150,986,000 (31.3.2013:
HK$94,884,000) which represents advances received
from customers for undertaking construction projects in Hong
Kong, Macau and the PRC.

BANK BORROWINGS

During the period, the Group made repayment of
bank borrowings of HK$249, 076,000 (1.4.2012
to 30.9.2012: HK$323,111,000) and raised bank
borrowings of HK$284,380,000 (1.4.2012 to
30.9.2012: HK$360,916,000) for the Group's operation.

15.

BHRNHRAEZ FHEERAROR - AEEREY
BRREERE BRAEERNFELDEEERR
B o

RZZE—=ZFAA=+H DA ABEZREMEN
HEREARIAEEEMBEZAONIRRES
£424,893, 0008 T (ZE—=F=ZA=+—8:
383,644,000/ 7T) * E 124,421,000 7T (=
T—=ZF=ZA=+—8 :96,905000%&T) FBH#
RIREBMARBA T _@MABI &S -

BASEPMBRRKZE 5 R H M R K&
FEBEEA—%150,986,0008 T (ZE—=F=
A=+—R:04,884,000% ) %A - HEHRL
2R RMRPEZAETIREARCDKEFP ZEN

o
AN

|ITER

BRI - AREEEEIE249,076,0008 T (Z T — 4
MA—BZ-_ZT——FAA=+H:323,111,000
BIT) ZIRITIE R W HE284,380,0008 7T (=
T-——_HFWA—HAE-_T——FhLA=+8:
360,916,000870) ZBITEFIEARER 248
FrEs o

BSt=EMERAT 2014k @Es D
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For the six months ended 30 September 2013 #HZE—ZF—=FNAA=1+H1LXEA

16. CONVERTIBLE BONDS 16. Al Rk (B &
The Company issued 1,202,000,000 convertible bonds RKRABRR _E—=F— ﬂﬂﬁ?ﬁz?ﬂﬁ}%ﬂﬂ 0.687%
with zero coupon rafe aft an initial conversion price of T (S EER R EEEFHE) #771,202,000,000F %
HK$0.68 each (subject to antidilutive adjustments) on 5 BEAHMRES - PTSRIBEEE R 1,202,000,000
February 2013 for a total proceed of HK$1,202,000,000 B (A8 ([IRrkESR]) BZE—=FH1
(the principal amount) (the "Convertible Bonds"). With effect AZ+ B BRRNDEHF (BEERKROEH 2T
from 27 May 2013, the conversion price of the Convertible 15 B2EWME1/(e) AIBRESFZHBRRERT
Bonds was adjusted from HK$0.68 per share to HK$6.80 PRO.OBETHEBEEFROBOE L - B T —=4F
per share as a result of share consolidation (see Note 17(e| +—A+EHR BREXN—MEERSEEB(T
for details of share consolidation). With effect from 15 = BMFE23(b) @ AR ESF 2 BREBE—FTHE
November 2013, the conversion price of the Convertible PR6. 80 THEBEFMO.O5B T - BHEETK
Bonds was further adjusted from HK$6.80 per share to HEFE—REEREFEMEBRKRE AR ZFF
HK$6.65 per share upon the completion of the General B AREREARREHR T —=FUA—+HX
Mandate Placing (as defined in Note 23(b)). Details of the AN=—FE—=F+—A+HBZAHBA -

adjustments fo the conversion price as a result of the share
consolidation and the General Mandate Placing are set out
in announcements of the Company dated 24 April 2013
and 15 November 2013 respectively.

The convertible bonds contain two components, debt and AR ESSEMERS - BERKRARES KA
equity elements. The equity element is presented in equity B 2 NEES IETZ—H‘%HXT H#EE - BESD
headed convertible bonds reserve. The effective interest BERFMELHRIB %

rate of the liability component is approximately 18.1% per

annum.
Details of the convertible bonds are set out in the Group's FHATTBRRESZHE  ERAEEEE_T—=
annual report for the year ended 31 March 2013. FZA=T—RIEFEZF®R-
The movement of the debt component of the convertible HN AT (E 5 2 B B SR MT
bonds for the period is set out below:
THETT
HK$' 000
At 1 April 2013 RZE—=FWMA—H 168,010
Derecognised upon exercise of conversion E 170 AT #R AR (B 5 I 75 2 ¥ B A
right atfached to convertible bonds i BUE #E R (34722 1.7(d)Frit)
(as described in note 1./(d)) (5,5471)
Effective inferest expense for the period HARBERPBERTERZ
capitalised in hotel under development ERFERX 14,672
At 30 September 2013 R-ZBE-—=FNA=+H 177,141
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B W& FRFR M EE
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BE_Z—=FNAA=1THILXAERA

17. SHARE CAPITAL 17. &%

Number of ordinary shares Amount
BERRGRHE &f

ot HK$2.00 ot HK$0.20

per share per share
ik gk HK$' 000
Wiz 2,005 0.20% TEL

Authorised: EE:

1 April 2012 “T-Z4MA-H - 10,000,000,000 2,000,000
Increase of authorised share capifal BIEERA (a) - 5,000,000,000 1,000,000

31 March 2013 RZE-ZF=A=1-H - 15,000,000,000 3,000,000
Share consolidation B A G e) 1,500,000,000  (15,000,000,000] -
At 30 September 2013 RZE-=FNA=TA 1,500,000,000 - 3,000,000

Issued and fully paid: BBITREE:

1 April 2012 W_Z——FMA—-H - 606,954,322 121,391
Issue of placing shares BORERR (b) - 2,938,236,000 587,647
Issue of new shares pursuant fo BERER 558

scrip dividend arrangement BIHR (c) - 1,438,021 288

31 March 2013 “Z-ZFfzZf=1+-H - 3,546,628,343 709,326
Issue of new ordinary shares upon R AR EFE LR

conversion of convertible bonds BOmLak (d) - 56,911,764 11,382
Share consolidation Bina (e) 360,354,010 (3,603,540,107) -
At 30 September 2013 RZE-ZFAA=TA 360,354,010 - 720,708

Notes: K13 -

(a)

(b)

c)

Pursuant to an ordinary resolution passed on 21 January 2013,
the authorised share capital of the Company was increased from
HK$2,000,000,000 divided into 10,000,000,000 shares of
HK$0.20 each to HK$3,000,000,000 by the creation of an
additional 5,000,000,000 new shares of HK$0.20 each. The
increased authorised ordinary shares rank pari passu with the
existing ordinary shares of the Company.

On 5 February 2013, the Company allotted and issued
2,938,236,000 new ordinary shares at HK$0.68 each in the
Company fo certain placees pursuant to a placing agreement
entered into between the Company and an independent placing
agent dated 19 November 2012. The proceeds were used for
acquisition of a parcel of land for its hotel operation in Macau.
These new ordinary shares were issued under the specific mandate
granted fo the direcfors pursuant to an ordinary resolution passed
in the special general meeting of the Company held on 21 January
2013.

Pursuant fo a scrip dividend arrangement in lieu of a special
dividend approved by the shareholders on 21 January 2013
[the “Special Dividend”), the Company issued 1,438,021 new
ordinary shares at HK$0.68 each in the Company fo shareholders
who elected to receive scrip dividend in respect of the Special

Dividend.

o) BERER-Z-—Z=ZF—-A=-+-RBBZEBERH
- FE BB R IM5,000,000,0008% & #x0.207 7T 2
A& - AR R ZEFE R A B2,000,000,000% T (5
#10,000,000,0000% & i80.20%8 T 2 k7)) M=
3,000,000,000 7 « 02 A€ EBIREARRIREG
EREFERSER -

b) RZZE-—=F-"AFEB ARQRARBEAQFEEL
RERER-_Z— -+ - ATABAFTZZEER
BIEER0.BETME TARARZERZEITARA
2,938,236,00008 3 & i A% - AT1S 30 IA A fEURBE AL 7R
Flz —BLmAHEERRERE - ZEMEBREREA
REAR=F—=F A=+ HARTZREFIAE L
R EBREARESERT 2 HRIREHET -

) REERR-Z-—=F—A=+—HHENRNRER
ARE 2 ZHE - AR RIREGRO.68E T E 234 B R
SUWEUARRAR S Z BERFEITARE 438,021 B
A o

BET=SBERLF

2014k 8% DI
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For the six months ended 30 September 2013 HZEZ=ZT—

(d)

(e]

e B R R M R

On 22 May 2013, the Company issued 56,911,764 new
ordinary shares of HK$0.20 each at conversion price of HK$0.68
each in the Company as a result of the exercise of conversion
right attached to convertible bonds with principal amount of

HK$38,700,000.

Pursuant to an ordinary resolution passed on 24 May 2013,
every ten issued and unissued ordinary shares of HK$0.20 each
in the share capital of the Company were consolidated into one
consolidated share of HK$2.00 each, and such consolidated
shares shall rank pari passu in all respects with each other (the
"Share Consolidation”). The Share Consolidation took effect on 27
May 2013.

All the new ordinary shares issued by the Company during

both periods ranked pari passu with the then existing shares

of the Company in all respects.

18. SHARE-BASED PAYMENT TRANSACTIONS

(a) Share option scheme of the Company

On 7 September 2005,
share option scheme (the “Scheme’) for the purpose

the Company adopted a

of providing incentive or reward to any employees,
executives or officers, directors of the Group or any
invested entity and any consultant, adviser or agent of
any member of the Group or any invested enfity, who
have contributed or will contfribute to the growth and
development of the Group or any invested entity (the
"Eligible Person”). The Scheme will remain in force
for a period of ten years from that date. Pursuant to
an ordinary resolution passed by the shareholders of
the Company at the annual general meeting of the
Company held on 30 August 2013, the Scheme has
been amended that any new options granted pursuant
to the Scheme will be exercised over a period of
not more than 10 years from the date of grant of the
relevant options (subject to the provisions for early
termination contained in the Scheme) and any or all
of the options already granted pursuant to the Scheme
(and which remain outstanding) could, subject to all
relevant vesting conditions, be exercised over a period
of not more than 10 years from the date of grant of
the relevant options (subject to the provisions for early
termination contained in the Scheme).
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(d)

=FhA=1THIEREA

RZE—=ZFRAZ+ZA ARARTEASER
38,700,000 7T 1 AJ R & 25 P A BV R AR - IR IR
BEFRO0.68B LT 756,911,764 AR R GREE
0.208 T 2 #r & @Ak

BER-_Z-—=FRA-_THABBZERRZEE K
AABRARETREREEC. 208 THE BHITRAHE
TRHEHAE—REREE2.00E THRM ([4 0
m) BEEHRNDERABEIFEREHEERSE
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18. LRI BERZARES

(a) EAFZHEEREE

RZZFZFRAFAAELR ARFRMA—ERER
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For the six months ended 30 September 2013 HZE—Z

BLEEE BT Bﬁ

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

No’res ’ro the Condensed Consolidated Financial Statements

—=FAA=TRHIXER

TREBAATNES  AEHESREHFHE
2ARFBBEED -

Number of
share options
HMEEsE
'000

T

Outstanding as at 1 April 2013 RZT—=FWA—-HRHERTE -

Granted during the period

HAE R

27,325

Outstanding as at 30 September 2013 RZE—

ZENAZTAMKITE 27,325

In the current interim period, 26,340,000 share
options and 985,000 share options were granted on
12 July 2013 and 30 September 2013 respectively
to the directors of the Company, employees of the
Group and advisers which perform similar services
as employees, of which 19,440,000 share options
were granfed fo the directors of the Company and
other members of key management on 12 July 2013
The fair values of the options determined at the
date of grant using the Black-Scholes Option Pricing
Model were HK$63,813,000 and HK$2,575,000
respectively. The key vesting conditions are mainly
related to the completion of different construction stages
of the hotel under development relevant to the services
provided by the grantees.

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

MADEEE SRR _E—=FtA+=H
RZZ-—Z=ZFAA=+THEMEARAESE &K

SEEEMER CAEE F O REEURE)
% F26,340,00017 B B € .985,0001) ﬁ%ﬂx
B EPR-Z-=FtA+-HARAEAR
EREMEEEBERRE 719,440, OOOPH%HX
- REEBMAMARIR -SSR EE
A E 2 A A F(E 2 5l /263,813,000
BILK2,57500087T - EREBIGEEEE
EEAEZERPBETRR TR RS
B

RAFEBREATFEZBERET :

12 July 30 September
2013 2013
—E-=FF —E—-Z=F
tA+=H hA=+H

Grant date share price KB HRE
Exercise price TEE
Expected life TEET 5
Expected volatility FEET K 18
Dividend yield fig 2 &

Risk-free inferest rafe A2 R B )
The Black-Scholes Option Pricing Model has been used
to estimate the fair value of the options. The variables
and assumptions used in computing the fair value of the
share options are based on the directors’ best estimate.
Changes in variables and assumptions may result in
changes in the fair value of the options.

HK$6.647 T HK$6.Q07 T
HK$6.807 T HK$6.907 T

1 to 4 years®F 4 yearsF
36.90% to 49.71% 47.91%
Nl NIl

0.29% to 0.87% 0.85%

AR - R REEERA T ARG BK
BZAFE - BAFEBREATEZEZER
BRIOREFZHEREAGH - BERBRRE
BRI ERBREQATERE -

BE+T=5EERAT 204PHRE



Notes ’ro the Condensed Consolidated Financial Statements

& BA

For the six months ended 30 September 2013 HZEZ=ZT—

(b)

B B % R 3k M &

n\/-_r\

HK$23,817,000 (1.4.2012 to
30.9.2012: Nil} of share-based payment expenses

An amount of

has been recognised during the six months ended
30 September 2013 with corresponding increase
in share option reserve. Included in the amount of
HK$23,817,000 of share-based payment expenses,
an amount of HK$7,554,000 (1.4.2012 to
30.9.2012: Nil} of share-based payment expenses
was recognised as expense in profit or loss and
an amount of HK$16,263,000 (1.4.2012 to
30.9.2012: Nil) was capitalised in hotel under
development for their contributions to the hotel project.

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

On 5 February 2013, Falloncroft,
subsidiary of the Company, adopted a share option

a wholly owned
scheme and granted options that would, for a
subscription and capital confribution, in cash, of up
to HK$600,000,000, entitle Chief Wise Limited
("Chief Wise"],
(joint chairman and the executive director of the
Company), to subscribe for 600,000,000 shares of
Falloncroft. Chief Wise may assign these options to the

an affiliate of Mr. Stephen Hung

management of Falloncroft as it sees fit.

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

An amount of HK$5,484,000 (1.4.2012 to
30.9.2012: Nil) of share-based payment expenses
has been recognised during the six months ended 30
September 2013 with a corresponding increase in
non-controlling inferests as the share option scheme is
granted by a subsidiary of the Company.

No options have been granted, exercised or lapsed
during the six months ended 30 September 2013

56 Louis XIIl Holdings Limited 2014 Interim Report

(b)

=FhA=1THIEREA

HE-_Z—=FNLA=+HLEAEAABERNU
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Falloncroft Investments Limited

(lFalloncroft |) Z B Bx #& 5+ &1

RZZB—=FZAHA  ARAZ2EWBEAA]
FalloncroftBR 4 7 B8 AR #E 51 81 W0 3% T B8 AR 4 -
@E/\L/ﬁfﬁﬁi\u 188 & H B & % 600,000,000 T
fF B 7 Chief Wise Limited ([ Chief Wise] + 7&K
72 & EFEFRENITE FH KR 58 A4 2 B
7)) REES600,000,0008% Falloncrofth 1 2 #
7F'J o Chief WiseFJ iR R R BEE 1552 S HE ki
¥6 38 FFalloncroftz B E ©

FTEIE TR - AERERERE ARITERB
WEREMEE - LA R A% B RFalloncroftz
R PTFIE - L SR (EBR AFalloncroft
Z10%R A (B35 IR B 30 82600,000,000
BLZREE) - AIRBEREETERRE
Falloncrofth&{n z BE AR B A B Esk A A Al
BB EANEEREF S BFTF ZFalloncroft
Bt ARBEEREFETARRFLEER

HRBREDHARR —HMNBRRRE - &
ECT-=FAA=1THIEXEAERAK
D REWRZ MR R5,484,0008 T (ZF
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For the six months ended 30 September 2013 BE_Z—=FNHA=+THILXEH

19. CAPITAL COMMITMENTS 19. BF %Kik
30.9.2013 31.3.2013
=2—-= —F—=
AR=+H =A=+—H
HK$’000 HK$" 000
FET FHET
Capital expenditure in respect of hotel ERBEERTLD
under development authorised ERBRPIEE 2
but not contracted for EARAX 3,605,477 3,837,532
Capital expenditure contracted for EEATHNERNERES
but not provided in the condensed IR N EE
consolidated financial statements THEBEZEARAX
in respect of:
— hotel under development —BRPIEE 175,139 -
— acquisition of property, plant and —BEWHE  BWEERE
equipment 20,308 5,924

Apart from the claim described in note 10, the Group has

20. CONTINGENT LIABILITIES

the following contingent liabilities:

20. KRAR

BRBTEE1OFTI 2 RIESN

AEBETHHAAE

30.9.2013 31.3.2013
—E—=% —EF—=F
hB=+H =RA=+—H
HK$’ 000 HK$' 000
TET FET
Indemnities issued to banks for performance B TIIALHEEZZ TIREHER 2
bonds in respect of construction contracts BRREM S TIRTZ BERSE
undertaken by:

An associate — B Z R A 5,589 5,589
Joint ventures BEDE 325,054 325,054
330,643 330,643

In addition, the Company provided a corporate guarantee Spoh  RAFIS —MBERAERTRTRE
for banking facilities of HK$16,500,000 (31.3.2013: 16,500,000 t (ZE—=ZF=ZA=+—H":
HK$20,000,000) granted to an associate. 20,000,000 7T ) $2 A A HE 1R ©

BSt=gEmERAT 2014hmEs Df
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For the six months ended 30 September 2013

21. OPERATING LEASE COMMITMENTS

At the end of the reporting period,
commitments for future minimum lease payments under non-
cancellable operating leases in respect of rented premises

which fall due as follows:

ﬂ&#ﬁzﬁﬁﬁ

BE_Z—=FNAA=1THILXERA

21. EEHVRRE
RB|ERR  AEBETAIRE 2 EHERYEL

SHROTEEBRRRIEESFORASE - EASE
ZXATERIT

the Group had

30.9.2013 31.3.2013
ZE—-Z=F —ET-=F
hB=+H =A=+—H
HK$’000 HK$'000
THET FHET
Within one year —ilﬁ 31,296 17,003
In the second to fifth year inclusive TEFELF(EEMFREEN) 35,547 22,177
66,843 39,180
22. RELATED PARTY DISCLOSURES 22. REBEANTZHE
(a) Related party transactions (a) REALES
During the period, the Group entered into the following i REBRAEBZEALITIUNTERR

significant transactions with related parties of the

Group:

5

Six months ended

BEAAZ=+HLRMER

Class of related party Nature of transactions 30.9.2013 30.9.2012
AEALZEH ZHHEHE —E—=% —E-F
HK$’ 000 HK$ 000
TExT FET
Associates of the Group Construction works charged by the Group
REBZBE AT REBWRBMEHNTESE 3,265 4,303
Project management fees charged by the Group
REBKRMIBRERE - 2,357
Interest charged by the Group
AN &= B ER A B - 160
Consultancy fees charged to the Group
REBZNERE 331 -
Joint ventures of the Group Construction works charged by the Group
rEBZEERE AEBBMEHNIES 1,250,543 458,503
Service fees charged by the Group
REBWIRS & - 4
Subsidiaries of PYI Interest charged by the Group (note)
Corporation Limited ("PYI")
RESEERAR ([RE]) REBWERME (A7) N/AXR&E R 1,527
Z AR
Note:  The subsidiaries of PYl were classified as subsidiaries Mt RZF— *E ARHTRETRERN®E R
of a shareholder of the Company upon the completfion EWRBARDEARNAR —BREZH B AT
of issue of placing shares on 5 February 2013 and WA ESEARNAR ZEATL -

were not classified as related parties with the Company

accordingly.
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BLEEE BT Bﬁ

For the six months ended 30 September 2013 BE_Z—=FNHA=+THILXEH

(b) Related party balances (b) FMEALREER
JEWHEE AR REECERBRAEER .
* B &/Eﬁzgjﬂﬁﬁt M FE U B A R R
demand except for amounts due from associates AEPERE D HIZ4,288 0008 L (= F
and joint ventures of HK$34,288,000 (31.3.2013 —:i_ﬂ_‘f’ H :39,551,000/% T) &
HK$39,551,000) and HK$359,887,000 359,887,000 T (ZE—=ZF=ZA=+—
(31.3.2013: HK$147,980,000) respectively which H:147,080,000% L) 2=E8HAO0B BB
ZH54E  REEWR—HEEATR—HE%E
EREDRI258,0008 T (ZE—=F=A
=+—H:#)K19,7550008 T (=& —=
FZA=+—H :\)NE—HEEQAT R —
A%ﬁ%ﬁﬁﬁﬁz/\fﬁlﬁ%l CEHE

The amount due from associates and joint ventures
are unsecured, interest-free and repayable on

have a credit period of 90 days and are trade in
nature, and amounts due from an associate and a
joint venture of HK$258,000 (31.3.2013: Nil] and
HK$19,755,000 (31.3.2013: Nil] respectively
represents refention held by an associate and a joint
venture of which HK$258,000 (31.3.2013: Nil) due J& fE Bt & A B3I 258,0008 T (ZE —=
from an associate is expected to be received or settled F=A=+— El ) TRE A N e HIR R T
after more than twelve months from the end of the T A AR KB SAEE -

reporting period.

RBERR - RIEZFRAH27 2B E R
BIRIBAZRESITIT

The aged analysis of the amounts due from associates
presented based on the invoice date at the end of the
reporting period is as follows:

30.9.2013 31.3.2013

—E—=F TE-ZF

AR=+H =A=+—H

HK$’ 000 HK$' 000

FERT FHET

Within 90 days Q0R 2,649 9,634
More than 180 days 38 180H 31,639 29,917
34,288 39,551

The aged analysis of the amounts due from joint
ventures presented based on the invoice date at the
end of the reporting period is as follows:

RBEHRR BEEZAH2II2RESZED
EFRZRBEOMMT

30.9.2013 31.3.2013

—2—= —-F—=
AB=+H =HA=+—H
HK$’000 HK$’ 000
FERT FHET
Within 90 days Q0R N 359,887 147,918

More than Q0 days and HBEOOHER180H A

within 180 days - 49
More than 180 days ##38180H - 13
359,887 147,980

Bt EmAERAT 2014hmmes DI
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For the six months ended 30 September 2013 HZE—Z

()

e B R |3ﬁ

The directors of the Company consider that there has
not been a significant change in credit quality of the
associates and joint ventures and there is no recent
history of default, therefore, the amounts are considered
recoverable. The Group does not hold any collateral
over these balances.

The amount due to associates, joint ventures and non-
controlling interests are unsecured, interestfree and
repayable on demand except for amounts due tfo
an associate and a joint venture of HK$332,000
(31.3.2013: Nil) and HK$2,047,000 (31.3.2013:
Nil) respectively which have a credit period of 90
days and trade in nature. They are aged within Q0
days based on the invoice date at the end of the
reporting period, and an amount due fo an associate
of HK$48,888,000 (31.3.2013: HK$48,483,000)
which represents retention held by the Group for
contract works and is expected to be paid or settled
after more than twelve months from the end of the
reporting period.

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

—=FAA=TRHIEXEA

RRABEEARMERRARALELEZEEER
%Iﬂik“{t BB AR - 8RR
REBFARA THRE - REBRZFEHKR
FEEMERSD -

NS RR  AELERIFERBERRIER
EEMA  RERBRBRER - RN B
BrE R —EagRERIEDHIZ32,000/8 T
ZE-=F=A=+—8: %) X2,047,000
BT(ZE—=F=ZA=1+—HB : ®)ZEEH
ROOBYBESHME » ENWMEHRZIRERR
BERZEAEROH RREN—EHE QR
FHIE48,888,0008 L (ZE—=F=A=+—
B :48,483,00087T) s AKEAFEZE
MITRFRES  BHSRHREHRES+ @
ARSI -

(c) MAESERAMEERERZFHMMT -

Six months ended

BEALA=+RHIXMER

30.9.2013 30.9.2012

—EB—-Z=fF —TCF

HK$’000 HK$' 000

THERT THET

Shortterm benefits HHEF 13,397 3,472

Post-employment benefits RIKAE T 14 14

Share-based payment VA & A7) 7 HE T 2 1 3K 25,120 -
less: Amount capitalised in respect BRERPBEEERZ &R

of hotel under development (21,531) -

17,000 3,486

The remuneration of directors and key executives is
determined by the remuneration committee having
regard to the performance of individuals and market
frends.
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For the six months ended 30 September 2013 BEZZT—=FNA=+HIEXEA

23. EVENT AFTER THE REPORTING PERIOD

The significant events of the Group occurred after the end of
the reporting period are as follows:

(a)

(b)

On 15 October 2013, the Company granted
289,000 share options to an employee of the Group
under the Scheme, which entitles him to subscribe
for ordinary shares of the Company upon exercise af
an exercise price of HK$8.10 per share. Details of
options granted are set ouf in an announcement of the

Company dated 15 October 2013; and

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

On 8 November 2013, the Company also entered into
a convertible bonds subscription agreement with an
independent third party (the "CB Subscriber”) pursuant
to which the Company has conditionally agreed to
issue, and the CB Subscriber has conditionally agreed
to subscribe for, the convertible bonds with a principal
amount of HK$299,942,350 at an initial conversion
price of HK$8.23 per share (subject to antidilutive
adjustments) (the "CB Subscription”). A maximum of
36,445,000 new ordinary shares will be issued upon
full exercise of the conversion rights attached to the
convertible bonds.

The General Mandate Placing was completed on
15 November 2013 and 72,070,500 placing
shares were issued at a placing price of HK$8.23
each. The aggregafte gross and net proceeds from
the General Mandate Placing were approximately
HK$593.14 million and opproximofe|y HK$570
million, respectively. All the shares issued by the
Company ranked pari passu with the then existing
shares of the Company in all respects. Details of the
completion of the General Mandate Placing are set
out in an announcement of the Company dated on 15
November 2013.

The maximum aggregate sum raised from the Specific
Mandate Placing and CB Subscription will be
approximately HK$441.27 million.

The complefion of the Specific Mandate Placing and
the CB Subscription are subject to the fulfilment of
certain conditions. Details of the Placing and the CB
Subscription are set out in an announcement of the
Company dafed on 8 November 2013.

23. HEMEEH
AEBENRERRRBEEZEREHNT

(a)

(b)

R-Z—=F1+A+HH  AREIRETER
REBE—-ZREEEX 72890000 BAHE - T
HPTERRITEB GRS 10 TRBARR
TR RN - IR BREFEIERAR
BARMA—FT—=FtAtABRZ2MH Rk

R_FE—=F+—ANB  XRAFEETE
EREAZEEHE Bt - ARB B KT
RERENET MESKRETEHRERE
BERABHEEMR S A (BFXR - IR
B i & OISR K fE Bl (2 R AR AR
REEESRS2ETAB —MEEATRS
72,070,500 AL & B fn ([—RIBEAE F
H]) REEEESTKS. 23 TR B T X #E
ETH&%17,172,0000% fd & M fn ([ 45 E &4
RREER]) (ARIEEER]) -

RZZB—=F+—ANB ARETE-F
BYE=77 ([FAIMBRESFRBEBAL I AH&
BRE#RERS Bt ARAEEGERE
BT MABRKRESRBATEGHERER
MR B E8.23B T (R EL RI#EEH
B)RBRSFR299,942,3508 T 2 Al
Br((AREESFRBEER]) - RABREE
FHM 2 MR ERTER  $RTRS
36,445,0000% 37 & @ o

—REEEEEENR T —=F+—AT+EHA
X 72,070, 500 B ER M IR EES
B8 23/8TLH#HT - RE —MEEREFH A
SRR FOF D RIA /593,140,000 7T
K #1/570,000,0008 7T « KRBIEITZAAE
B ERRARER ZEBRNESTHZEER
EHEHs - BRATEK REEEESERZFHEH
RARRRRAR-Z—=F+—H+HBZA
o

FERELRESEHEMAIVBRESRBERES
ZRIBRBEEA L /441,270,0008 7T

BERERESALIBRRESRABEREART
ETIHEREERRTE K - ARALREEER
AR EFRBERFBEHERARAAHA
TE-=Ft+-ANRBZRAM -

BET=SBERLF
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