Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong Limited take no responsibility for
the contents of this announcement, make no representation as to its accuracy or completeness and expressly disclaim any
liability whatsoever for any loss howsoever arising from or in reliance upon the whole or any part of the contents of this
announcement.
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Associated International Hotels Limited

(Incorporated in Hong Kong with limited liability)
(Stock Code: 105)

Interim Results
for the six months ended 30 September 2014
(Expressed in Hong Kong dollars)

The Board of Directors is pleased to announce the unaudited consolidated results of the Group for the
half year ended 30 September 2014. These results have been reviewed 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
(“HKICPA”), by KPMG, certified public accountants in Hong Kong, and the Audit Committee with no
disagreement. The unmodified review report of the auditor is included in the interim report to be sent to
shareholders.

Consolidated statement of comprehensive income — unaudited

Six months ended 30 September

Note 2014 2013
$°000 $°000
Turnover 3 318,019 297,019
Cost of services (41,535) (33,929)
Gross profit 276,484 263,090
Other revenue 5(a) 4,407 1,815
Other net loss 5(b) (10) (6)
Administrative expenses (17,720) (16,416)
Profit from operations before valuation changes
in investment properties 263,161 248,483
Valuation gains on investment properties 195,068 292,835
Profit from operations after valuation changes
in investment properties 458,229 541,318
Finance costs 6(a) (1,165) (1,032)
Profit before taxation 6 457,064 540,286
Income tax 7 (43,327) (41,003)
Profit and total comprehensive income for the period
attributable to equity shareholders of the Company 413,737 499,283
Earnings per share — basic and diluted 9 $1.15 $1.39

Details of dividends payable to equity shareholders of the Company are set out in note 8.
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Consolidated balance sheet — unaudited

Non-current assets
Fixed assets
— Investment properties

— Other properties, plant and equipment

Current assets

Accounts receivable, deposits and prepayments

Pledged bank deposits
Cash and cash equivalents

Current liabilities

Other payables and accruals
Deposits received

Provision for long service payments
Obligations under finance leases
Current tax payable

Net current assets

Total assets less current liabilities

Non-current liabilities

Bank loan — secured

Government lease premiums payable
Obligations under finance leases
Deferred tax liabilities

NET ASSETS

CAPITAL AND RESERVES
Share capital
Reserves

TOTAL EQUITY

Note

10

11

At 30 September 2014

$°000

25,025
109,803
387,334

522,162

56,305
190,933
1,451
17
54,066

302,772

200,000
2,091

43,292

$°000

13,575,640

89,421

13,665,061

219,390

13,884,451

245,383

13,639,068

360,000

13,279,068

13,639,068

At 31 March 2014

$°000 $°000

13,375,140

94,206

13,469,346
25,591
244,580
209,917
_____ 480,088
58,925
176,229
1,520
34
29,625
_____ 266,333

213,755

13,683,101
200,000
2,091
4
39,675

241,770

13,441,331

360,000

13,081,331

13,441,331



Notes:

Basis of preparation

The unaudited interim financial report has been prepared in accordance with the applicable disclosure provisions of the
Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong Limited, including compliance with
Hong Kong Accounting Standard (“HKAS”) 34, Interim financial reporting, issued by the HKICPA.

The interim financial report has been prepared in accordance with the same accounting policies adopted in the financial
statements for the year ended 31 March 2014, except for the accounting policy changes that are expected to be reflected
in the financial statements for the year ending 31 March 2015. Details of these changes in accounting policies are set
out in note 2.

The preparation of an interim financial report in conformity with HKAS 34 requires management to make judgements,
estimates and assumptions that affect the application of policies and reported amounts of assets and liabilities, income
and expenses on a year to date basis. Actual results may differ from these estimates.

Changes in accounting policies

The HKICPA has issued a number of amendments to Hong Kong Financial Reporting Standards (“HKFRSs”) and
one new Interpretation that are first effective for the current accounting period of the Group. Of these, the following
developments are relevant to the Group’s financial statements:

— Amendments to HKAS 32, Offsetting financial assets and financial liabilities

— Amendments to HKAS 36, Recoverable amount disclosures for non-financial assets

These developments have had no material impact on the Group’s financial statements.

The Group has not applied any new standard or interpretation that is not yet effective for the current accounting period.

Turnover

The principal activity of the Group is property investment.

Turnover represents gross rental income received and receivable from investment properties.

The Group’s customer base is diversified and includes only one customer with whom transactions have exceeded 10%
of the Group’s revenues. During the period, revenue from this customer amounted to approximately $44,710,000 (2013:
$44,542,000).

Segment information

The Group has a single reportable segment which is “Property leasing”. Accordingly, the business segment information
for this sole reportable segment is equivalent to the consolidated figures.

No separate geographical information is presented as the Group’s revenue and results of property leasing were derived
from Hong Kong.



Other revenue and net loss

Six months ended 30 September

2014 2013
$°000 $°000
(a)  Other revenue
Interest income 1,617 1,051
Management fee received from holding company 600 600
Compensation from early termination of lease 2,174 -
Others 16 164
4,407 1,815
(b)  Other net loss
Net foreign exchange loss 1) (59)
Net (loss)/gain on disposals of fixed assets ) 30
Others - 23
(10) (6)

Profit before taxation

Profit before taxation is arrived at after charging:

Six months ended 30 September

2014 2013
$°000 $°000

(a)  Finance costs
Interest on bank loan 1,015 957
Interest on government lease premiums payable 25 25
Other borrowing costs 125 50
1,165 1,032

(b)  Other item

Depreciation 5,040 4,751




Income tax

Six months ended 30 September

2014 2013
$°000 $°000
Current tax
Hong Kong profits tax 39,710 37,291
Deferred tax
Origination and reversal of temporary differences 3,617 3,712
43,327 41,003

The provision for Hong Kong profits tax is calculated at 16.5% (2013: 16.5%) of the estimated assessable profits for the
six months ended 30 September 2014.

Dividends

(a)

(b)

Dividends payable to equity shareholders of the Company attributable to the interim period

Six months ended 30 September

2014 2013
$°000 $°000

Interim dividend declared after the interim period of
$0.60 per share (2013: $0.55 per share) 216,000 198,000

The interim dividend declared after the interim period has not been recognised as a liability at the balance sheet
date.

Dividends payable to equity shareholders of the Company attributable to the previous financial year,
approved and paid during the interim period

Six months ended 30 September

2014 2013
$°000 $°000
Final dividend in respect of the previous financial year,
approved and paid during the following interim period, of
$0.60 per share (year ended 31 March 2013: $0.55 per share) 216,000 198,000

Earnings per share — basic and diluted

The calculation of basic earnings per share is based on the profit attributable to equity shareholders of the Company of
$413,737,000 (2013: $499,283,000) and 360,000,000 (2013: 360,000,000) ordinary shares in issue during the period.
There were no potential dilutive ordinary shares in existence during the six months ended 30 September 2014 and 2013.



10.

11.

Accounts receivable, deposits and prepayments

The ageing analysis of accounts receivable (net of allowance for bad and doubtful debts) which was included in

accounts receivable, deposits and prepayments as of the balance sheet date is as follows:

At 30 September At 31 March

2014 2014

$°000 $°000

Current 15,292 18,758
Less than 1 month past due 413 225
1 to 3 months past due 168 3
More than 3 months but less than 12 months past due - 1
Amounts pastdee s 229
Total accounts receivable, net of allowance for bad and doubtful debts 15,873 18,987
Deposits and prepayments 9,152 6,604
25,025 25,591

Debts are generally due on the 1st day of each month and 10 to 14 days are allowed for settlement or else interest will

be charged. Legal action will be taken against past due debtors whenever the situation is appropriate.

Other payables and accruals

At 30 September At 31 March

2014 2014

$°000 $°000

Accruals and retention monies payable for redevelopment work 31,590 43,687
Other payables and accruals 24,715 15,238
56,305 58,925

All of the other payables and accruals are expected to be settled within one year.



INTERIM DIVIDEND AND CLOSURE OF REGISTER OF MEMBERS

The Board has resolved that an interim dividend of $0.60 per share (2013: $0.55 per share) will be
paid on Friday, 9 January 2015 to shareholders whose names appear on the register of members of the
Company on Friday, 19 December 2014. The register of members of the Company will be closed for
the purpose of determining entitlement to the said interim dividend from Wednesday, 17 December
2014 to Friday, 19 December 2014, both days inclusive, during which period no transfer of shares will
be registered. All transfers accompanied by the relevant share certificates must be lodged with the
Company’s share registrars, Computershare Hong Kong Investor Services Limited, Shops 1712—-1716,
17th Floor, Hopewell Centre, 183 Queen’s Road East, Wanchai, Hong Kong not later than 4:30 pm on
Tuesday, 16 December 2014.

BUSINESS REVIEW

. The Group achieved a profit from operations before valuation changes in investment properties
of $263.2 million for the half year ended 30 September 2014, representing an increase of
approximately 5.9% compared with the corresponding period of last year. The increase was mainly
due to increase of rental income from iISQUARE compared to the corresponding period of last year.

. Valuation gains on investment properties for the half year ended 30 September 2014 amounted
to $195.1 million, representing a decrease of approximately $97.7 million compared with the
corresponding period of last year. The valuation gains will only affect the accounting profit or loss
but not the cash flow of the Group.

. The Group recorded a profit attributable to equity shareholders of $413.7 million, compared with a
profit attributable to equity shareholders of $499.3 million for the corresponding period of last year.

. 1ISQUARE is a commercial complex housing retail, entertainment, food and beverage
establishments. Rental income from iISQUARE amounted to approximately $316.4 million for the
half year ended 30 September 2014, representing an increase of approximately 7.1% compared
with the corresponding period of last year. The occupancy rate was approximately 99.5% at 30
September 2014 and 2013.

. The total equity for the Group at 30 September 2014 was $13,639.1 million, compared with
$13,441.3 million at 31 March 2014.

. On 7 October 2013, the Company entered into a facility agreement with a bank comprising of a
3-year term loan facility of up to $200 million and a 3-year revolving loan facility of up to $100
million. At 30 September 2014, the banking facilities were utilised to the extent of $200 million and
the Group’s gearing ratio (calculated as total bank loans over total equity) was 1.5%.

. At 30 September 2014, the total number of employees of the Group, excluding the staff employed
by DTZ Debenham Tie Leung Property Management Limited for general building and property
management of iISQUARE, was 37 (30 September 2013: 35) and the related costs incurred during
the period were approximately $9.6 million (30 September 2013: $9.3 million).

. Save as disclosed in this announcement, there has been no further material change to the

information contained in the Company’s annual report for the year ended 31 March 2014 which
necessitates additional disclosure to that made herein.
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OUTLOOK

The Occupy Central movement has inflicted damage to the economy and affected the leasing market
in Hong Kong. Management believes that the leasing market will be further affected if the situation
intensifies. The Group will continue to strive for better results from operations by adopting appropriate
leasing strategies. Barring unforeseen circumstances, it is anticipated that rental income from iSQUARE
and the results from operations of the Group for the current financial year will be stable.

PURCHASE, SALE OR REDEMPTION BY THE COMPANY AND ITS SUBSIDIARIES OF ITS
LISTED SECURITIES

There were no purchases, sales or redemptions of the Company’s listed securities by the Company or any
of its subsidiaries during the six months ended 30 September 2014.

COMPLIANCE WITH THE CORPORATE GOVERNANCE CODE

In the opinion of the Directors, the Company throughout the six months ended 30 September 2014
complied with all the code provisions, where applicable, set out in the Corporate Governance Code in
Appendix 14 of the Rules Governing the Listing of Securities on The Stock Exchange of Hong Kong
Limited (“Listing Rules”), except for the deviations as disclosed hereunder:

. Code Provision A.1.8: Appropriate insurance cover in respect of legal action against directors
should be arranged

Currently, the Company does not have insurance cover for legal action against its Directors.
The Board believes that with the current internal control system and the close supervision of the
management, the Directors’ risk of being sued or getting involved in litigation in their capacity
as Directors of the Company is relatively low. Nevertheless, the Board will review the need for
insurance cover from time to time.

. Code Provision A.2.1: The roles of chairman and chief executive should be separated and performed
by two individuals

Mr Cheong Hooi Hong is both the Chairman and chief executive of the Company. The Board of
Directors considers that the current structure does not have any adverse effect on the Company
and believes that this structure enables the Group to make and implement decisions promptly and
efficiently.



Code Provision B.1.5: Remuneration details of senior management should be disclosed by band in
annual reports

The remuneration details of the senior management are not disclosed by band in the annual report.
The Board of Directors notes that none of the senior management members is involved in deciding
his/her own remuneration or related to the remuneration committee members (who are authorised
to collectively determine the remuneration of the senior management). Also, the disclosure of
such information may cause undue comparison and discontent among staff members, and would
unnecessarily provide highly sensitive and confidential information to competitors and other third
parties looking to recruit the senior management. In light of the above, the Directors are of the view
that the disclosure of such information would neither provide pertinent information in furtherance
of corporate governance, nor be in the interests of the shareholders.

Code Provision F.1.3: The company secretary should report to the board chairman and/or the chief
executive

Instead of reporting to the Chairman (who is also the chief executive of the Company), the company
secretary reports directly to the deputy chairman. The Board considers that this reporting line
does not prevent the Chairman/chief executive from understanding/managing the operation of the
Company or discharging his duties, for the Chairman and deputy chairman have ongoing discussion
on business affairs, in particular corporate governance and financial issues.

INTERIM REPORT

The Company’s interim report containing all information required by the Listing Rules will be despatched
to shareholders in due course.

By Order of the Board
Associated International Hotels Limited
Ng Sau Fong
Company Secretary

Hong Kong, 27 November 2014

As at the date of this announcement, Mr Cheong Hooi Hong, Mr Cheong Kheng Lim, Mr Cheong Keng Hooi, Mr Cheong
Sim Lam and Miss Cheong Chong Ling are executive directors, Mr Sin Cho Chiu, Charles is a non-executive director, and
Mr Chow Wan Hoi, Paul, Mr Yau Allen Lee-nam and Mr Lee Chung are independent non-executive directors.

Note: The translation into Chinese language of this announcement is for reference only. In case of any inconsistency, the

English version shall prevail.




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 10%)
  /CalRGBProfile (Apple RGB)
  /CalCMYKProfile (U.S. Sheetfed Coated v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.6
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile (\265L)
  /AlwaysEmbed [ true
    /CFangSong-Light
    /CGuLi-Bold
    /CGuYin-Bold
    /CHei-UltraBold
    /CHei2-Bold
    /CHei2-Xbold
    /CHei3-Bold
    /CJNgai-Bold
    /CKan-Xbold
    /CNganKai-Bold
    /CO2Yuen-XboldOutline
    /COYuen-Xbold
    /COYuen-XboldOutline
    /CPo-Bold
    /CPo3-Bold
    /CSong3-Medium
    /CSu-Medium
    /CXLi-Medium
    /CXing-Medium
    /CXingKai-Bold
    /CYuen-SemiMedium
    /MBei-Bold
    /MHei-Bold
    /MHei-Light
    /MHei-Medium
    /MHei-Xbold
    /MKai-Medium
    /MKai-SemiBold
    /MLi-Bold
    /MNgai-Bold
    /MSung-Light
    /MSung-Medium
    /MSung-Xbold
    /MYuen-Light
    /MYuen-Medium
    /MYuen-Xbold
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /Average
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages false
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages false
  /GrayImageDownsampleType /Average
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages false
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages false
  /MonoImageDownsampleType /Average
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages false
  /MonoImageFilter /None
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /Unknown

  /CreateJDFFile false
  /Description <<
    /ENU (Use these settings to create PDF documents with higher image resolution for high quality pre-press printing. The PDF documents can be opened with Acrobat and Reader 5.0 and later. These settings require font embedding.)
    /JPN <FEFF3053306e8a2d5b9a306f30019ad889e350cf5ea6753b50cf3092542b308030d730ea30d730ec30b9537052377528306e00200050004400460020658766f830924f5c62103059308b3068304d306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103057305f00200050004400460020658766f8306f0020004100630072006f0062006100740020304a30883073002000520065006100640065007200200035002e003000204ee5964d30678868793a3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /FRA <>
    /DEU <>
    /PTB <>
    /DAN <>
    /NLD <>
    /ESP <>
    /SUO <>
    /ITA <>
    /NOR <>
    /SVE <>
    /KOR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe7f6e521b5efa76840020005000440046002065876863ff0c5c065305542b66f49ad8768456fe50cf52068fa87387ff0c4ee575284e8e9ad88d2891cf76845370524d6253537030028be5002000500044004600206587686353ef4ee54f7f752800200020004100630072006f00620061007400204e0e002000520065006100640065007200200035002e00300020548c66f49ad87248672c62535f0030028fd94e9b8bbe7f6e89816c425d4c51655b574f533002>
    /CHT <FEFF4f7f752890194e9b8a2d5b9a5efa7acb76840020005000440046002065874ef65305542b8f039ad876845f7150cf89e367905ea6ff0c9069752865bc9ad854c18cea76845370524d521753703002005000440046002065874ef653ef4ee54f7f75280020004100630072006f0062006100740020548c002000520065006100640065007200200035002e0030002053ca66f465b07248672c4f86958b555f300290194e9b8a2d5b9a89816c425d4c51655b57578b3002>
  >>
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


