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The board (the “Board”) of directors (the “Directors”) of Vantage
International (Holdings) Limited (the “Company”) presents the

#ofE

B OB A

unaudited condensed consolidated interim financial information of
the Company and its subsidiaries (collectively, the “Group”) for the
six months ended 30 September 2015 (“this period”) together with
comparative figures for the corresponding period in the previous
year. The condensed consolidated interim financial information has
not been audited, but has been reviewed by the Company’s audit

committee.

CONSOLIDATED STATEMENT OF PROFIT OR LOSS
AND COMPREHENSIVE INCOME
Six months ended 30 September 2015

REVENUE LN
Contract costs B #I AR
Property expenses ES:Fa
Gross profit B
Other income and gains A WA B WA
Administrative expenses AT BB 32
Finance costs a5 -]
Share of profits and losses JEAG &8 A 3 2 Hi ) I ks 18
of joint ventures
PROFIT BEFORE TAX B B 1t
Income tax expense B3B8 X
PROFIT AND TOTAL 31 191 it A Be A vhi VBC 2t A8 78
COMPREHENSIVE INCOME
FOR THE PERIOD
Profit and total comprehensive income  FEAY JH [ ¥4 A1 S & T
attributable to: W2 AR
Owners of the parent (S YAHES RS
Non-controlling interests I 42 ) R 2
EARNINGS PER SHARE B 59 0 B 2 A E
ATTRIBUTABLE TO ORDINARY M4l 45 )t %t A
EQUITY HOLDERS OF THE
PARENT
Basic (HK cents) FEA ()
Diluted (HK cents) B (L)
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VANTAGE INTERNATIONAL (HOLDINGS) LIMITED

(3

A Al

BEBERAERAF (AL z#EHE ((#Y])
B ([HI ) 2 B A RN R R I WHE A (5
[ARBM ) EE—F-HEUA=ZTHIEAMEA
(TAIBIIA] 1) 2 AR 87 A% 10 W) A 5 v 00 S 5 S
R 548 ) 2 L o W A v 0 B
HRIRKEFY - WEKAARZERERGEHN -

B30 A B Al 2 i WK A
#EZFE—HAFENA=AH LA

Unaudited
3¢9 73
Six months ended

30 September
BEJHA=ZTHIEAEA

2015 2014
—EB—HAE R

Notes HK$’000 HK$’000
M &t T F T
6 1,724,880 1,110,684
(1,624,994) (1,009,092)
(785) (350)

99,101 101,242

6 299,317 1,133
(43,870) (46,022)
(8,215) (6,804)

10,484 9,699

7 356,817 59,248
8 (8,651) (8,878)
348,166 50,370

348,102 47,347

64 3,023

348,166 50,370

10

19.93 2.71

19.93 2.71




VANTAGE INTERNATIONAL (HOLDINGS) LIMITED
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CONSOLIDATED STATEMENT OF FINANCIAL

POSITION
30 September 2015

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

Total non-current assets

CURRENT ASSETS

Gross amount due from customers
for contract works

Properties under development

Accounts receivable

Dividends receivable from a joint
venture

Prepayments, deposits and other
receivables

Amount due from a joint venture

Tax recoverable

Cash and cash equivalents

Total current assets

CURRENT LIABILITIES
Accounts and bills payable
Accruals of costs for contract works
Tax payable

Other payables and accruals

Due to a joint venture
Interest-bearing bank loans

Total current liabilities
NET CURRENT ASSETS

TOTAL ASSETS LESS
CURRENT LIABILITIES

i By ¥

E R 1 & d ]
SRRy E S
BHEYE
REBERNRE
A 0B 5 I

I By AR

i B e

W% P2 A%
TR AR A

EigEiEE 3

B WA B sk

JE e — 5 A S M B

PR ROE - Ha Kk
At 1 sk

JE W — 5 8 i S K OH
1 A I

Be kB S EY

W A

i 1) £ 4
JEASF B ik B 5%
HHRAHTREA
JEA5F Ao S

Lt JE A ik e AR B
FEAE — & 8 A 36 1y R IH
AF R ERAT Bk

B £ A E

U B ¥

RE e A8 O 5 £ A

# Ok A B 2 #

B4 Y 5 DL

RZFE—HFAA=ZTH

Unaudited Audited

R B

30 September 31 March

2015 2015

R A ZR NI
LWA=Z+H =ZH=+—H

Notes HKS$’000 HK$’000
i3 T # T¥#x
11 141,936 147,825
11 728,477 728,257
11,12 919,400 920,200
148,302 141,418

4,715 4,260

1,942,830 1,941,960

12,170 103,286

11 585,337 536,282
13 499,586 493,770
3,600 -

12,370 43,660

6 6

1,991 6,940

960,168 568,433

2,075,228 1,752,377

14 371,953 473,385
284,251 153,359

12,512 4,079

24,982 20,586

33,800 26,270

15 927,048 855,107
1,654,547 1,532,786

420,681 219,591

2,363,511 2,161,551
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VANTAGE INTERNATIONAL (HOLDINGS) LIMITED
B"ofE OB OR A OB A F

CONSOLIDATED STATEMENT OF FINANCIAL
POSITION (continued)
30 September 2015

B B R Bk (A7)

REZFE—HFEALA=ZTH

Unaudited Audited
R BEE
30 September 31 March
2015 2015
ZR AR e S
JLA=+H Z=ZH=+—H
Notes HK$’000 HK$’000
Kt 7t T # 0 F#T
NON-CURRENT LIABILITIES Ik it By £ 4%
Interest-bearing bank loans A SR AT B 15 20,529 23,329
Deferred tax liabilities 9 S B JE A F 4,666 4,524
Total non-current liabilities e B A AR 25,195 27,853
Net assets ¥ i T H 2,338,316 2,133,698
EQUITY B it
Equity attributable to owners B2 A ¥ A5 4 ME AN B A
of the parent
Issued capital BB AT A 16 43,667 43,667
Reserves i 2,294,649 2,033,499
2,338,316 2,077,166
Non-controlling interest 42 ) e A A - 56,532
Total equity AR %R 2,338,316 2,133,698
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CONSOLIDATED STATEMENT OF CHANGES IN

EQUITY

Six months ended 30 September 2015

Ae1 April 2015

Profit and total comprehensive
income for the period

Disposal of subsidiaries (note 22)

2015 final dividend (note 9)

Equity settled share option
arrangements (note 17)

At 30 September 2013
At 1 April 2014
Profit and total comprehensive

income for the period

2014 final dividend (note 9)

At 30 September 2014

RER-TENA-T
bl e et

W ERBAR (Hit22)
ZE-RERMRR HH)

DY Sl e
(Witi7)

REE-TEARZAT

REZ-WEmA -7
bl e e

ZR-WEAMRE (Wits)

REZ-WEARZFH

VANTAGE INTERNATIONAL (HOLDINGS) LIMITED

o

Bk Bl 2 5 ) o

Attributable to owners of the parent

#EZEFEDAFEAA=A HIEAMA

LEEERED L

Share Share  Property Non-
Issued ~ premium Capital ~ Contributed option revaluation  Retained controlling Total
Capital account reserve sutplus resetve resetve profits Total  interests Equity
vt 4] 3 N BRE Rk i3 Eia i i
RA - wblk il 1] Wi L] Al it ] &t
HK$000  HKS000  HK§000  HK$000 HK$'000  HKS000  HK$000  HKS000  HK$000  HKS'000
Fér  T#T TEC TE#R f#r  T#r  T#r T#r T#Er TET
43,607 332,983 et 1421% - Q04197 1464,626% 2,077,166 56,592 1,133,098
- - - - - - Mgl 348,102 64 348,166
- - (746) = = - 46 - (56,59)  (56,59)
- - - - - - (81333 (81333 - (8713%)
- - - - 381 - - 381 - 381
43,607 332,983 - 1420 /1F 204197 1,726,141% 2,338,316 - 1338316
3,607 332,983 146 11421 - 04197 14759 1,940,607 5564 1993171
- - - - - - §1.341 §1.341 303 50370
- - - - - - (17467 (17460 - (17467)
4,607 332,983 146 11421 - 04097 13174B 1910487 55387 2,016,074

These reserve accounts comprise the consolidated reserves of
HK$2,294,649,000 (31 March 2015: HK$2,033,499,000) in the

consolidated statement of financial position.

BEAEGE IR H B A A BRI R b 2 f A
#2,294,649,000# 6 (—F—HAFE=ZH=+—H :
2,033,499,000# J5) ©
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CASH FLOWS
Six months ended 30 September 2015

Net cash flows from/(used in)
operating activities

Cash Flows from Investment Activities
Additions of items of property,
plant and equipment
Net proceeds from disposal of items
of property, plant and equipment
Net proceeds from the Excel Disposal

Net proceeds from the Top
Integration Disposal

Other cash flows used in investment
activities, net

Net cash flows from/(used) in
investing activities

Cash Flows from Financing Activities
Dividend paid

New bank loans

Repayment of bank loans

Net cash flows from/(used in)
financing activities

Net increase/(decrease) in cash
and cash equivalents

Cash and cash equivalents at
beginning of period

Cash and cash equivalents
at end of period

Analysis of cash and cash equivalents:
Cash and bank balances
Non-pledged time deposits with
original maturity of less than
three months when acquired

Cash and cash equivalents on the
consolidated statement of cash flows
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CONDENSED CONSOLIDATED STATEMENT OF

VANTAGE INTERNATIONAL (HOLDINGS) LIMITED

#moH OB K A B A

7

1 W0 555 4 BL G U B o

#EZEFEDAFEAA=A HIEAMA

REEHEE ()

B/EXHGZHER

HmimsE - AR
I H

B - A R
HH Z ik

i B R E D
JIT 45 5

#Z% B Top Integration
I B BT Ak

FE Al B B
ZH AR FH

22(a)

22(b)

BOE B L ()
Z B4 i B A

BEEEZHENR

oA B 9
B 8 SR AT B AR

1 R SR AT Bk

MR A ()
Z Bl i B A

BeRBEFHY
Bm, (W4 ) 58
BeRBEFHEY
Z 39180 i 8

BeRBLEFMHY
Z I K B 8

Be R EFMEN 20
Bl Je SRAT & B
Jilg kg I A 2] H A

= A H Z SR AR K

IR AR ERER L
ZBl& RBl&FHY

Unaudited

A 8w

Six months ended
30 September
BELAZTHIEAMA

2015 2014
BT ZE N4
HK$’000 HK$’000
F#x F8r
26,000 (222,979)
(54) (2,186)
- 15
382,553 -
96 -
- (2,798)
382,595 (4,969)
(87,333) (17,467)
372,713 183,765
(302,240) (106,767)
(16,860) 59,531
391,735 (168,417)
568,433 403,477
960,168 235,060
428,594 224,944
531,574 10,116
960,168 235,060




NOTES TO THE CONDENSED CONSOLIDATED

VANTAGE INTERNATIONAL (HOLDINGS) LIMITED

#mofE OB Kk A B A W

15 0 555 6 vh 390 300 5 ROk M i

INTERIM FINANCIAL INFORMATION

Six months ended 30 September 2015

#EZEFEDAFEAA=A HIEAMA

CORPORATE INFORMATION

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

the unaudited condensed consolidated interim financial information.

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

BASIS OF PREPARATION

This unaudited condensed consolidated interim financial information
for the six months ended 30 September 2015 has been prepared
in accordance with Hong Kong Accounting Standard (“HKAS”)
34 “Interim Financial Reporting” issued by the Hong Kong Institute
of Certified Public Accountants (“HKICPA”) and the applicable
disclosure requirements set out in Appendix 16 of the Rules Governing

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

The accounting policies and basis of preparation adopted in the
preparation of this unaudited condensed consolidated interim financial
information are consistent with those set out in the Group’s audited
consolidated financial statements for the year ended 31 March 2015,
except as stated in note 3 below. These financial information are
presented in Hong Kong dollars (“HK$”), which is the Company’s
functional and presentation currency, and all values are rounded to the

nearest thousand except when otherwise indicated.

This unaudited condensed consolidated interim financial information
do not include all the information and disclosures required in the
annual financial statements, and should be read in conjunction with the
Group’s audited consolidated financial statements for the year ended 31
March 2015. This condensed consolidated interim financial information
has not been audited or reviewed by the Company’s external auditors,
but has been reviewed by the Company’s audit committee (the “Audit

Committee”).

2 ¥R

ARAE B — R E R EEM SO HRAHE > H
JBe 4 1 7 v Wk A 5 BT A B A ) (TG &2 8 1) A Bl
BE o AR W] Z M I R AR H A Clarendon
House, 2 ChurchStreet, Hamilton HM 11 o A2 #]
2 R E W AR LR L B AT B 155
R o AR 45 I Y B TSR R AR AL M W A v )
T 75 S R 5 5 9 il e

R > RN T Z BB JIg A e 23 7 Fs 1
S JE A T S ) R 52 2 Winhale Led. o

4 I o

W E R —HAEA ST H A A 2 REH
o 7 B i v 0 0 5 R T AR A 9 e A
([ 8 €rut i 2 €1 ) A0 2 75 o o sk e J) ([ o8
Cruk e 1) SE34NE o R T R BB B
LR (T i R 1) Wi g 4N oA 2 ) e %
AL T A 3 o

BRI T SCR RE3 BT 48t Sb > A58 F0 A A S b AR A
R TR WA A3 £ v 39T B 2 SR 0 BT 4R A 2 i BOR
R RAGERE R -HEZA=ZT—H
AR B 2 REF A AR T B W= Tl — B o AR B
BRI G (T8 ]) 514 > H AR A R I 2 i K
FIHALWE > BB SIS > B A R e R
T -

UMb AR AR A R O 6 5 v O 5 R O A 4 24
S B R A T R M A R > Sl B AR R
BIR-RAEZAET B EZERERES
S 5 e — F BRI R o D o O B B R S
REARA T Z AN E R HE hA
AFRZHERERG (HBERAE]) HN -
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VANTAGE INTERNATIONAL (HOLDINGS) LIMITED

#mofE OB Kk A B A W

NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION (continued)
Six months ended 30 September 2015

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

#EZEFEDAFEAA=A HIEAMA

PRINCIPAL ACCOUNTING POLICIES

In this period, the Group has adopted, for the first time, the following
new and revised Hong Kong Financial Reporting Standards (“HKFRSs”,
which also include HKASs and Interpretations) issued by the HKICPA:

Amendments to HKAS 19 Defined Benefit Plans: Employee
Contributions
Annual Improvements Amendments to a number of HKFRSs
2010-2012 Cycle
Annual Improvements

2011-2013 Cycle

Amendments to a number of HKFRSs

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

consolidated interim financial information.

The Group has not early adopted any standard, interpretation or

amendment that has been issued but is not yet effective.

ESTIMATES

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

expense. Actual results may differ from these estimates.

In preparing this unaudited condensed consolidated interim financial
information, the significant judgements made by management in
applying the Group’s accounting policies and the key sources of
estimation uncertainty were the same as those applied to the audited
consolidated financial statements of the Group as at and for the year
ended 31 March 2015.

SEGMENT INFORMATION

The Group is principally engaged in the businesses of building
construction, building maintenance, civil engineering, and other
contract works, as well as property investment and development
businesses in Hong Kong. For management purposes, the Group is
organised into business units based on their products and services and

has two reportable operating segments as follows:

(a) the contract works segment engages in contract works as a main
contractor or subcontractor, primarily in respect of building
construction, renovation, repairs and maintenance and civil

engineering works;

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

rental income potential and the development of properties.
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VANTAGE INTERNATIONAL (HOLDINGS) LIMITED
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#moH OB Kk A

NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION (continued)
Six months ended 30 September 2015

5.  SEGMENT INFORMATION (continued)
The management monitors the results of the Group’s operating segments
separately for the purpose of making decisions about resources allocation
and performance assessment. Segment performance is evaluated based
on reportable segment profit, which is a measure of adjusted profit
before tax from continuing operations. The adjusted profit before tax
is measured consistently with the Group’s profit before tax except
that interest income, finance costs, share of profits and losses of joint
ventures as well as head office and corporate expenses are excluded from

such measurement.

Inter-segment sales and transfers are transacted with reference to the
selling prices used for sales made to third parties at the then prevailing

market prices.

mooa W

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

5. A YR (8D

B B R A S ) 4% K S T 2 S A DA 4 TR 3 O
TP aR Bl o oM B2 FRBUH AT I o 5 W A1) (B
AR e T AR S A Y B B R A ) REA o
AR A o B i R 2 T SR T e Bl ¥ A
B MEF A AT R B B AU v A IR L 5 R Bl
A~ BBRM - AR EZ A KOs E > IF
A0 R R R A B -

3 T 0 A R > 2 IR 58 =05 89 B IR
AR AT > SRR IR T G BT R 5 -

Unaudited
3% 1
Six months ended 30 September
BEAAZTHIEARA

Property investment

Contract works and development Eliminations Consolidated
FHLE VES g1 i oty
2015 2014 2015 2014 2015 2014 2015 2014
CRNE CR-NE CR-nA CR-NE RN JF-NE D20 RN
HK$’000  HK$'000 HK$’000  HK$'000 HK$000  HK$'000  HK$’000  HKS$'000
T#x  T#x  T#x  T#x  T#x  T#x  Té#x  T#x
Segment revenue: BA
Sales to extemal customers HETHMHER 1711126 1102976 13,754 7,708 - - 1,724,880 1,110,684
Inter-segment sales A 29,229 12,94 2,733 2490 (31,962)  (14,784) = -
Total kil 1,740,355 1,115,270 16,487 10,198 (31,962) (14,784) 1,724,880 1,110,684
Segment results SR 86,132 93,884 15,593 9,601 (2,624) (2,043 99,101 101,42
Interest and unallocated income FBRASRZUA
and gains Tl 299,317 1,133
Unallocated expenses RABZHAL (43,8700 (46,022)
Finance costs WHER (8,215) (6,804)
Share of profits and losses of TEf 7 8 3 2 WA
joint ventures RiE# 10,484 9,699 - - - - 10,484 9,699
Profit before tax Bt i sk A1 356,817 59,248
Income tax expense i 45 8 3% (8,651) (8,878)
Profit for the period Lokl 348,166 50,370
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VANTAGE INTERNATIONAL (HOLDINGS) LIMITED
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION (continued)
Six months ended 30 September 2015

6.

REVENUE, OTHER INCOME AND GAINS

Revenue
Contract revenue

Gross rental income

Other income and gains
Interest income
Consultancy fee income
Rental income for machinery and equipment
Gain on disposal of items of property,
plant and equipment

Gain on the Excel Disposal, net (note 22 (a))
Gain on the Top Integration

Disposal, net (note 22 (b))

Sundry income

PROFIT BEFORE TAX

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

Depreciation (note 11)
Employee benefits expenses (exclusive
of directors’ remuneration)

Directors’ remuneration

Interim Report 2015-2016 DHXR RS

mooa W

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

6. WA - JefBBOA B AR

Unaudited

P32

Six months ended 30 September
BELA=ZTHIEAMEA

2015 2014
e S % TR Y4
HK$’000 HK$’000
T For
WA
B HIWA 1,711,126 1,102,976
FH 4 W A B 13,754 7,708
1,724,880 1,110,684
JU Al A Be Wi 2
FE A 6,036 368
i 1) o N 200 600
HRLHE AR Bl 2 A 1,400 -
HEYE - B X IEE Z WA
= 15
W ER RS FIE M
FHR(MaE22(a)) 291,457 -
#Z B Top Integration 3+ JH MY 1L 3% »
R (MEE22(b)) 85 -
i JE A 139 150
299,317 1,133
7. BRBLET R A
AN 4 ) 2 BB A e A B0 BR T 8 4% 0
Unaudited
P %773
Six months ended 30 September

Vi (Wfati1)
1 B 1 A B 52

(R LFEE M4
34

BENLH=ZTHILAMA

2015
e S %
HKS$’000

Fior

3,846

57,073
24,894

2014
R
HK$’000

F T

3,546

67,908
19,463

11



VANTAGE INTERNATIONAL (HOLDINGS) LIMITED
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION (continued)

Six months ended 30 September 2015

8.

INCOME TAX EXPENSE

Current — Hong Kong: HW -
Charge for the period B
Deferred R i

Total tax charge for the period 301 1) A T S A

Hong Kong profits tax has been provided at the rate of 16.5% (six
months ended 30 September 2014: 16.5%) on the estimated assessable

profits arising in Hong Kong during this period.

The Group’s share of tax attributable to joint ventures amounting to
HK$2,880,000 (six months ended 30 September 2014: HK$2,691,000)
for this period has been included in “Share of profits and losses of joint
ventures” on the face of the consolidated statement of profit or loss and

other comprehensive income.

DIVIDEND

During the six months ended 30 September 2015, the Company declared
and paid a final dividend of HK$0.05 per share for the year ended 31
March 2015, amounting to a total of HK$87,333,000 (six months ended
30 September 2014: HK$0.01 per share, a total of HK$17,467,000).

The Directors do not recommend the payment of an interim dividend
for the six months ended 30 September 2015 (six months ended 30
September 2014: Nil).

B OB A R

o

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

#EZEFEDAFEAA=A HIEAMA

8.

BLIE S
Unaudited

& 4R B
Six months ended 30 September

BELA=ZTHILAMA

2015 2014

S T ZE Y4

HK$’000 HK$’000

T For

8,956 8,897
(305) (19)

8,651 8,878

T ¥ R 15 B0 77 AR 8 A S D P A 7 9 A 2 A T
BB M LB R16.5% (KEF—NE LA =+
HiEAMA : 16.5%) 18l B4 -

A 0 1) Bt g 0 5 7 A SE M B IE 3K 2,880,0003 0 (8%
FZR-WESLA=ZTHIEAMEA 2,691,000
JG) B R A GE A iH 25 B A 2 v M 25 3 b B [ HEAG
BEAEZEN KER ] -

B A

MREZR-HELA=ZTHIEANEARN » KA
FAEHREAIMNKRE-R-HE=ZH=1+—HIL4E
B Z AR e B89 0058 G » 484 %187,333,000%
T(RE_FR-WEMAZTHIEAMEHA - 8%
0.01¥ 7T » M 4%117,467,000% 78) ©

ERAERRAKE-F—HEIA =T HIEA

BAZHHBELE (REF—NELA=Z+THIE
AA - E) -
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VANTAGE INTERNATIONAL (HOLDINGS) LIMITED

#mofH OB Ok A W

NOTES TO THE CONDENSED CONSOLIDATED

o

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

INTERIM FINANCIAL INFORMATION (continued)

Six months ended 30 September 2015

#EZEFEDAFEAA=A HIEAMA

10. EARNINGS PER SHARE ATTRIBUTABLE TO ORDINARY  10. 82 a3 55 B bl 35 ¥5 A7 3 M A 45 B %k A

EQUITY HOLDERS OF THE PARENT

The calculation of basic and diluted earnings per share is based on the

following data:

Earnings i A

Profit attributable to equity holders of the parent, w53 %5 I 5 A< J i 5 ¥ 7] by
used in the basic and diluted earnings FI £% FH 1A B 2 5] 5 2 B 25
per share calculation T AT WAL 2

Shares It 6y

Weighted average number of ordinary shares Hh A5 I R A ¥ ) R TR
in issue during the period, used in the basic B30 T P AT
earnings per share calculation JinHE - ¥ 8%

Weighted average number of ordinary shares B B LA 00 I e
deemed to be issued for no consideration on AT AR DL AR BEAT 1Y
assumed exercise of dilutive share options 5 18 B RE 7 3 8

Weighted average number of ordinary shares T AT A I i 9 A R BT R
in issue during the period, used in the diluted PRy 20 Y P 3 2 I o REE - 9 8

earnings per share calculation

No adjustment has been made to the basic earnings per share presented
for the six months ended 30 September 2014 in respect of a dilution as

the Group had no potentially dilutive ordinary shares in issue during the

relevant period.

Interim Report 2015-2016 DHXR RS

o I FE A i 907 46 ) T A9 DL R R R

Unaudited

& 4R B
Six months ended 30 September

BELA=ZTHILAMA

2015 2014
—B—HAE LK
HK$’000 HK$’000
T# T#or
348,102 47,347
Unaudited
& 88 B
Number of Shares
Bty ¥ H
2015 2014
it S K2 TR A

1,746,664,400

270,182

1,746,664,400

1,746,934,582

1,746,664,400

T ARt AT Bl 9 3 o

HRBEZR—WEH = HIEAMA N
HORFZFRAEARANA LR ER > W
b > %I I S S0 2 52 5 2 A AR 9 D O R A
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NOTES TO THE CONDENSED CONSOLIDATED

VANTAGE INTERNATIONAL (HOLDINGS) LIMITED
7

#mofH OB Ok A W

INTERIM FINANCIAL INFORMATION (continued)
Six months ended 30 September 2015

11.

12.

&‘\

07 W 555 6 vh 390 300 B Rk M i ()

BEZEHFEAA=A HIEANA

MOVEMENTS IN PROPERTY, PLANT AND EQUIPMENT, 11.
PROPERTIES HELD FOR DEVELOPMENT, INVESTMENT
PROPERTIES AND PROPERTIES UNDER DEVELOPMENT

Net carrying amount at 1 April 2015
Additions

Depreciation (note 7)

The Excel Disposal (note 22(a))

Disposal

Net carrying amount at

30 September 2015

Net carrying amount at 1 April 2014

Additions
Depreciation (note 7)

Disposal

Net carrying amount at
30 September 2014

INVESTMENT PROPERTIES

YR~ BB Bl - AR RRZYE - YD

EURBER PR G
Unaudited
P %23
Property, Properties Properties
plant and held for Investment under
equipment  development properties  development
W~ BB R R
R ik B ZWE B E L/ES
HK$’000 HK$’000 HK$’000 HK$’000
F oL For For For
A Sl TR S
WA —HZ & 147,825 728,257 920,200 536,282
N 54 220 - 49,055
Vs (W 7E7) (3,846) = - -
%A
(Mfit22(a)) (2,097) - (800) =
& - - - =
P/ s TS
ILWA=Z+THZEE 141,936 728,477 919,400 585,337
AR
YH—HZFE 147,807 726,274 874,600 459,791
A 2,186 268 2,798 29,275
it (W it7) (3,546) - - -
e - - - -
e S U1 RS S
A=+ HZEE 146,447 726,542 877,398 489,066
12. He¥EWE

The carrying amount of the Group’s investment properties as of 31
March 2015 was stated based on the valuation of DTZ Debenham Tie

Leung Limited, independent professionally qualified valuer, on market

value, existing use basis. The Directors have estimated that the fair

values of the investment properties as of 30 September 2015 did not

vary significantly from the professional valuation as of 31 March 2015.

Accordingly, no fair value adjustment has been recognised in respect

of the Group’s investment properties for the six months ended 30
September 2015 (six months ended 30 September 2014: Nil).

AEMZBEVERF-HF=A=Ft—HZ
IR e 075 AL 4 0 . 9 3 Al L R PR IR AT A
P2 ) e ol B T BUAT 088 1 Ay 2 AR R o
ERME > REVERZF-LFILA=ZTHM
ATFERRZR-HEZA=+— HOHELN
fENFHEERER s MARAMEE R —HFENLA
A H AR E A 2 AR B 4% 3 2 A TEAR
W REZF-WEILA=ZTHIEAMEA ¢

fE) o
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VANTAGE INTERNATIONAL (HOLDINGS) LIMITED

#ofE

NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION (continued)

Six months ended 30 September 2015

13.

ACCOUNTS RECEIVABLE

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

in advance.

At 30 September 2015, retentions receivable included in accounts
receivable amounted to HK$170,927,000 (31 March 2015:
HK$247,691,000), which are repayable within terms ranging from two

to three years.

The Group assigned its financial benefits under certain contract works
to secure certain general banking facilities granted to the Group
(note 15). At 30 September 2015, the aggregate amount of accounts
receivable related to such contract works pledged to secure the relevant
banking facilities amounted to approximately HK$261,706,000 (31
March 2015: HK$249,709,000).

The aged analysis of the accounts receivable that are not individually
nor collectively considered to be impaired is as follows:

Past due but not impaired: 781 391 15 3 S AL
One to three months past due I —FE =M A
Four to six months past due 835 Y N R A
Opver six months past due 76 39 88 8 7S 18 H

Neither past due nor impaired WE J1 26 B 5 06 Uk B

Accounts receivable that were past due but not impaired relate to a
number of independent customers that have a good track record with
the Group. Based on past experience, the directors of the Company are
of the opinion that no allowance for impairment is necessary in respect
of these balances as there has not been a significant change in credit
quality and the balances are still considered fully recoverable. The
Group did not hold any collateral or other credit enhancements over

these balances.

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

Interim Report 2015-2016 DHXR RS

B OB A R

o

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

#EZEFEDAFEAA=A HIEAMA

13.

T B K

B o Mk 356 £ A0 T B A AR B A 4 2 R WK
JH o £ 0 TR HE O 2 32 AR A B A
T o RH 4 — M ZE R 1 B I

MoB—TELAZH » FEUCIR K 15 B IR
B #170,927,0008 6 (—F —HE=ZH=+—
H :247,691,000¥70) » M RF MR 224
REE o

A4 [ A T A 4 TR Y I R 2% G > DA
WA T8 P AR B — B RAT AL (F5E15) -
R-B—HFEIHAZTH - FRZSEH TR
T DL DL A AT R AT R i R R A A
#4261,706,000 7 (ZF—HE=ZH=+—H :
249,709,000%75C) ©

N 408 A1 1) 408 R T UL Y B SR K R B 2 A
W

Unaudited Audited
& 58 B KREY
30 September 31 March
2015 2015

R A R A
JUH=1H =H=+—H
HK$’000 HK$’000
F#IL For
303,138 8,330

- 4,267

4,058 8,262
307,196 20,859
192,390 472,911
499,586 493,770

61 391 450 S 48 Dok L B WSCHR AR S A R T B SR
B A 4 SR SR [ 38 B R Bk BL AT o AR DA AR AL
BR > A F R > A R 2R R e
i > A B A5 P RO S i oK » BLOBARRE 2
T 2 YO I A R A A o A4 TSI JRE R T S AN R A
A A A 416 o A £ R 4 A o

IV 42 360 391 1 S Dok 165 ¥ B MRk SR 2% R 25 1 ) S
PRI o A0 S Sl 0 A T R RS Bk o
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#mofH OB Ok A W

NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION (continued)
Six months ended 30 September 2015

14. ACCOUNTS AND BILLS PAYABLE
An ageing analysis of the accounts and bills payable as at the end of the

reporting period is as follows:

Current to three months B = =M1 H
Four to six months PHESSfE A
Over six months AN A

At 30 September 2015, retentions payable included in accounts
and bills payable amounted to HK$154,877,000 (31 March 2015:
HK$133,280,000), which are normally settled within terms ranging from

two to three years.

At 30 September 2015, included in accounts and bills payable were
amounts of total HK$10,495,000 (31 March 2015: HK$11,103,000)
due to joint ventures which are non-interest-bearing and are normally

settled within one year.

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

are stipulated in the relevant contracts.

&‘\

7

14, MEAT MRk K W98
TSR » HE AR X R IR R AT T

15 0 555 4 vi 390 300 5 RO M i ()

#EZEFEDFEAA = A HIEANMA

Unaudited Audited
A 58 7 B REFEY
30 September 31 March
2015 2015

- 2k K2 B S TS
JUA=Z+H =ZH=Z+—H
HK$’000 HK$’000
T#x T#or
215,769 327,082
23,601 22,625
132,583 123,678
371,953 473,385

NoF—HAENAZTH > A IRK RS A
35 HE AT % B 3K 154,877,000 8 (= —HAEZH
=-+—H :133,280,000¥0) » —fEEEY A ZF
SR o

WoE—HAERA=ZTH > BARK R SEE DA
17 AT S8 A 2£5%10,495,0009 00 (=2 — fLA4F
Z=A=Z4—H : 11,103,000 58) > %% 5% H 5%
FHRLE > — BRI R — 4R o

JRE A Bk e S 0 s S wH R, o A KGR A B
KT o
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VANTAGE INTERNATIONAL (HOLDINGS) LIMITED
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NOTES TO THE CONDENSED CONSOLIDATED

INTERIM FINANCIAL INFORMATION (continued)

Six months ended 30 September 2015

15.

INTEREST-BEARING BANK LOANS

Current

Bank loans — secured and at floating
interest rates

Long term bank loans repayable on demand

— secured and at floating interest rates (note)

Non-current
Bank loans — secured and at floating

interest rates

Analysed into:
Bank loans repayable:
Within one year or on demand (note)
In the second year
In the third to fifth years, inclusive

Beyond five years

Interim Report 2015-2016 DHXR RS
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#EZEFEDAFEAA=A HIEAMA

15, wFB8AT

Unaudited Audited
& 58 % B BFH
30 September 31 March
2015 2015
ZE T TR
AA=Z4+H =H=+—H
HK$’000 HK$’000
T#x F T
W
SRAT B 3K — A HEA B e R By R R
A B 420,478 374,955
JRE B SR A W R M1 SR AT Bk — R KA
B v By R RS SER R (M AE) 506,570 480,152
927,048 855,107
Ik i By
SRAT B K — A HEAH B %R By R R
wHELA A 20,529 23,329
947,577 878,436
SR
SRAT S > ORI T -
—AF Py B R R (M AE) 927,048 855,107
AN 5,600 5,600
BEFHEN (BHEERWA) 14,929 16,802
FAE b = 927
947,577 878,436
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION (continued)
Six months ended 30 September 2015

15.

INTEREST-BEARING BANK LOANS (continued)

Note:

At 30 September 2015, the Group’s term loans with an
aggregate amount of HK$506,570,000 (31 March 2015:
HK$$480,152,000) containing an on-demand clause have been
classified as current liabilities. For the purpose of the above analysis,
the loans are included within current interest-bearing bank loans and

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

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

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

15. wh B EUT 8K (5

Wit : BRoZF—HEAH=1H » KEBHEF R
506,570,000 70 (ZF—HFE=H=—1—
H : 480,152,000 75) 19 & # B 5 (#H
JETE SR B A 1 ) A5 70 J 7% i B AL
1% o Bt LA - B EIG R G
B IRIT B > 06 ST 75 —4F 1 BEJE TR
7 15 25 1 RAT B 5K o

MRIFEL K0 BRI » BLELSKME IR 1 2

respect of the loans are: A :
Unaudited Audited
A B B REFEY
30 September 31 March
2015 2015
- Sk K S R -TA
JLH=1H =Z=H=+—H
HK$’000 HK$’000
T# T#or
Within one year or on demand —4F P Bl R g i R 420,478 374,955
In the second year BEN 235,318 103,118
In the third to fifth years, inclusive BEFHAEN (BFEERME) 183,977 292,314
Beyond five years HAED, | 107,804 108,049
947,577 878,436

The Group’s bank loans are denominated in Hong Kong dollars.

74 S ¥ SRAT B K DA 98 0 Ay LA
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VANTAGE INTERNATIONAL (HOLDINGS) LIMITED

#ofE

NOTES TO THE CONDENSED CONSOLIDATED

# Ok A B 2 #

INTERIM FINANCIAL INFORMATION (continued)

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

Six months ended 30 September 2015 BEZE—HFELHA=Z1HIEANMWA
16. SHARE CAPITAL 16. A
Shares V'3/a
Unaudited Audited
3% 23 RE
30 September 31 March
2015 2015
e L=t T
JLH=1H =ZA=Z+—H
HK$’000 HK$’000
T# T#oT
Authorised: Wi AR
4,000,000,000 (31 March 2015: 4,000,000,000) 4,000,000,000/ (ZF—H4AE=ZH
ordinary shares of HK$0.025 each =+—H : 4,000,000,000/%)
A B I H0.025% I Z 35 4 i) 100,000 100,000
Issued and fully paid: AT R B A -
1,746,664,400 (31 March 2015: 1,746,664,400) 1,746,664,400/) (—F—THE=H
ordinary shares of HK$0.025 each =+—H :1,746,664,400%)
5 JB T {E0.025 9 76 2 ¥ 7 JBt 43,667 43,667
Share options F IR

17.

Details of the Company’s share option schemes are included in note 17

to the unaudited condensed consolidated interim financial information.

SHARE OPTION SCHEME

Pursuant to an ordinary resolution passed on 7 September 2011, the
shareholders of the Company approved the termination of the share
option scheme approved in 2002 and the adoption of a new share option
scheme (the “2011 Scheme”). Unless otherwise terminated or amended,
the 2011 Scheme will remain in force for ten years from the date of

adoption.

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

Group.

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

meeting.
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17.

22 B D PR 8 0 A R R A T D AR
H ST B R B LT

i B it

MR —F——F A @R EE R #E
A2 W) B A v A Ik R R R AR O 2
e AR i B T AR A9 i e 4 L ) ([ =% — — 4Rt
H1) o BrIe ALY > B R —— 45
BHRA AR ERER -

SR AEREIZ B B TR B SR R A
ZRIE R A2 BE ST A8
B o ZFB——FF B EEKSHE BIEAREH
ZATRAR B > B S AR BT AT AT R e BT
o

H il R FF R g T — — A5 2t 2 R AT
B2 B B Uy S o AH S50 e AR 2 ) R A
TR ARG E R E B ARAE TR
By B8 B10% 2 B9 o FEARAT - ZAF 3 BT N - AR
Bo_F—-—EGET A EK2RERILZ
W R 2 fe R B E > DU ) R 2 AT AR
W Z 1% % B o AT ] 88 3 ubk R ol i Pk — 25 % Y
2 1 I R M R SRR SRR b At o o
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION (continued)
Six months ended 30 September 2015

17.

SHARE OPTION SCHEME (continued)

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

general meeting.

The offer of a grant of share options may be accepted within 14 days
from the date of the offer, upon payment of a nominal consideration of
HKS$1 in total by the grantee. The exercise period of the share options
granted is determinable by the Directors and ends on a date which is not
later than 10 years from the date of the offer of the share options. Share
options do not confer rights on the holders to dividends or to vote at

shareholders’ meetings.

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

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

On 10 September 2015, 25,620,000 share options were granted to
employees (including directors) of the Group under the 2011 Scheme.
The exercise price of the share options of HK$0.526 per share was equal
to the highest of (i) the closing price of HK$0.500 per share as quoted
in The Stock Exchange’s daily quotations sheet on the date of grant; (ii)
the average closing price of HK$0.526 per share as quoted in The Stock
Exchange’s daily quotations sheets for the five trading days immediately
preceding the date of grant; and (iii) the nominal value of HK$0.025 per
share. The share options are exercisable for a period commencing from
10 March 2016 and expiring on 9 September 2020 (both days inclusive).

There is no cash settlement of the share options.

B OB A R

o

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

#EZEFEDAFEAA=A HIEAMA

17.

i B ) (750)

BYPARAFAES - BRTERA B 2B R
A B AT I BN b R o S
SEIEBATE A o BuAh > FEAR T 0 A
W > 3T A E) 32 TR 3R o o Ik BT el
S5 AT W B N\ ke 2 A RO R 5 S A AR
2w H R 2 CBEAT R 0.1 % B 48 M8 5 T W
JC (HLEA A vl R #20 H 2 R % > S
SO B S S R At

2t S PR AT A% SR R v E O
o> MR N R 1T 2 4 U - 1R
N P 2 A T T 2 o O o TR
1k A 42 7% S B % 1 RS B4R o
e S 408 Bk 7 R A 5 B R PR R B4R
HZHER -

Vi JBE AR 2 AT 002 M6y B S A > MEAR IR TR =
FZ B ¢ (1) AS ROy o I RS2 R
Wk 32 BT A5 H SR B B B 2 W A8 5 (i) AR 4w R
T BB 1D T 22 B IR B2 i i 2 oF
Wi T 5 K (i) A 4w JBe A ThIE o

WZZ—FAESHA A > 3£25,620,0004 1 BEHE E.
Mg T — et #R P AREE R E (L5FE
$) o B B RE A AT A % A IR R 4305269
JG » B ()R 7 I A2 B B s 2 B9 B AR
J7 7% 22 W TR A T B 30,5008 G 5 (i) B B4R
Wi 30T A0 AR 32 5 H AR I A B B 2 g AR
i 7 27 3 Wi B 5 B 0.526 W 08 5 K (i)
JBe A Z W H0.025W E Z Fe W # o B BAE VT i —
BANEZATAEZZZFEAALA (BR
W H B RELE ) Z 97 [ AT o o R WE R o DB
LRESE -
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NOTES TO THE CONDENSED CONSOLIDATED

VANTAGE INTERNATIONAL (HOLDINGS) LIMITED

#mofE OB Kk A B A W

INTERIM FINANCIAL INFORMATION (continued)

Six months ended 30 September 2015

17. SHARE OPTION SCHEME (continued) 17.

#EZEFEDAFEAA=A HIEAMA

i B i i 20 (80)

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

The following share options were outstanding under the 2011 Scheme

during the period:

Number of share options

ACIY) T AR B A R AT I e R AT O 1
BT

Yo JB¢ o8 S I
Closing price
of shares
Grant At Exercise Exercise immediately
At 1 April during the 30 September Vesting period of price of before the
Grantee 2015 period 2015 period share options share options  date of grant
# # JBE A % ik Bt
e S X A e S X il I ¥y B RER  BESET
BYA MA—H 8wy A=+H Lyie AT RN R iy e 7 1
"000 ’000 '000 HKS$ per share ~ HKS$ per share
Tt T T g rm I8 70
(note)
(Ktiit)
Directors - 16,500 16,500 10/09/2015 to 10/03/2016 to 0.526 0.510
o 09/03/2016 09/09/2020
Other employees - 9,120 9,120 10/09/2015% 10/03/2016 %
oAb R B 09/03/2016 09/09/2020
In aggregate
frit - 25,620 25,620
Note:  The exercise price of the share options is subject to adjustment in Wit WRF PR BCAT IR LT » BeH AL Al R AR

the cases of rights or bonus issues, or other similar changes in the

Company’s share capital.

The fair value of equity-settled share options granted during this period
was estimated as at the date of grant using a binomial pricing model,
taking into account the terms and conditions upon which the options

were granted and the following table lists the major inputs used:

Expected dividend yield (% per annum) 6.00
Expected volatility (% per annum) 50.53
Risk-free rate (% per annum) 0.97

For the six months ended 30 September 2015, the Group recognised
HK$381,000 share-based payment expense for the share options granted
in the statement of profit or loss (six months ended 30 September 2014:
Nil).

At the end of the reporting period, the Company had 25,620,000
share options outstanding under the 2011 Scheme, which represented
approximately 1.47% of the Company’s shares in issues as at that date
(31 March 2015: Nil). The exercise in full of the outstanding share
options would, under the present capital structure of the Company,
result in the issue of 25,620,000 additional ordinary shares of the
Company and additional share capital of HK$640,500 and share
premium of HK$12,836,000 (before issue expenses).
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B HEMRTISEY » R0 77 06 0 7 2
AT

2391 Y452 T B4 0 JBERE A 4% T AT B A R A ER
IR SR AR 5 A 4R T T N T A R Ak
WAk AR AN B3> T AR IR T A AR G s B i A
g

TH IR R (%) 6.00
T B R (%) 50.53
90 3 B ) B (AR %) 0.97

BEZZ-HEMA=ZTHIEANEA » REE%
9% HH 2 8 e B P 8 25 7 P W s T e S A
381,000 76 (KR E —F—WHEJLH =+ H 1L AW
H o) o

AR » AR3E B —— 45T BB AT I M ARAT
A3 F1 8 B HE 55 25,620,0004% » AH &t A 2 7 % H
EBITRMA147% (ZF—HE=ZA=1+—H:
) o FAAS A w] H T AL - R EEAT A S
A W PR ARE A 56 & AT A > AR ]I 8 4525,620,000
TR AR A B > 38 B AR 640,500 6 Fit 1 AR 183 A5
12,836,000% 7C (RN BREEITEN) -
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NOTES TO THE CONDENSED CONSOLIDATED

bl

"o R A R O2

INTERIM FINANCIAL INFORMATION (continued)
Six months ended 30 September 2015

18. RELATED PARTY TRANSACTIONS

(a)

Related party transactions

In addition to the transactions and balances detailed elsewhere
in this unaudited condensed consolidated interim financial

information, the Group had the following transactions with

related parties during the period:

7

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

#EZEFEDAFEAA=A HIEAMA

18. BMIIZ%
(a)  BHREDS 25

i T A AR A0 7 A2 TR WA s 5 v 0T B 8 SR L A
TR P R 2 A AR S R AR AL > AR
AI) [ P G B B 2y AEAT R AR 5

Unaudited

& 88 B
Six months ended 30 September

BELA=ZTHILAMRA

2015 2014
ik —%
Notes HKS$’000 HK$’000
Mt it T#or T#x
Rental income from Lanon Development e A R A A
Limited (“Lanon Development”) ([ 58 A58 e 1) W
ZHERA (i) 1,044 1,044
Subcontracting fee expenses paid and % B TR A F
payable to Able E & M Engineering KIERKE TRARA A
Company Limited and Fungs E & M (MHEHR/AREEZEE
Engineering Company Limited, both ) O REMNZ
being joint ventures of the Group Vigik-d::Fa (ii) 38,215 55,544
Notes: Mk :
(i) Mr. NGAI Wing Yin, the son of Mr. NGAI Chun Hung (“Mr. (i)  BEAARLAE TR ([
NGAI”, chairman of the Board and the controlling shareholder of IR AL A R 195
the Company), has a controlling interest in Lanon Development. T P T TE I A ] P g o
The rental income was determined at a rate mutually agreed F <8 WL J7 55 7 S 5] B 5 7 8 J i 2
between the Group and Lanon Development by reference to the FHIFZ T EMEE  HHEHEZ
prevailing market rate. & E -
(ii)  The subcontracting fee expense is determined in accordance with (ii) S 2 B35 7 MR IF A S [ A

the subcontracting agreement entered into between the Group and

the joint ventures.

7T 3 9 2 A Vi i T E
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#ofE

NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION (continued)
Six months ended 30 September 2015

18. RELATED PARTY TRANSACTIONS (continued)

(b)

Compensation of key management personnel

B OB A R 2

7

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

#EZEFEDAFEAA=A HIEAMA

18. WE;T A 5 (4)

(b)

Short-term employee benefits 08 B A
Post-employment benefits A Tk 1%

Share-based payments VL By s B BRE 1) £ 3k

Total compensation paid to key AT T A BN B0 A A

management personnel

19. CONTINGENT LIABILITIES

(a)

At 30 September 2015, the guarantees given by the Group to
certain banks in respect of performance bonds in favour of certain
contract customers amounted to HK$225,626,000 (31 March
2015: HK$248,281,000).

At 30 September 2015, the Company has given guarantees in
favour of certain banks to the extent of HK$2,786,127,000 (31
March 2015: HK$2,882,393,000) in respect of banking facilities
granted by those banks to certain subsidiaries of the Company, of
which HK$1,173,203,000 (31 March 2015: HK$1,104,062,000)

was utilised.

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

of the Group.
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A4 T A BN B R A

Unaudited

& 4R B
Six months ended 30 September

BELA=ZTHILAMA

2015 2014
S T ZE Y4
HK$’°000 HK$’000
T For
28,058 26,840

74 120

257 -

28,389 26,960

19. AL

(a)

RoB—-HAENNAZ+H s REFEBRATE
K& P ZBARBW ST H T AT HER
$5225,626,0008 8 (ZF—HE=ZH=1+—
H : 248,281,000 5C) °

RoB—-HENNAZTH » KAFRBETH
A4 T A A5 T W 2 W) Z SRAT 45 B i 1)
WA BRATAE AR A % 2,786,127,00095 8
(ZR—HE=Z=HA=1T—H :2,882,393,000
Wt > HRNE AR T B 2 HRAT
15 B #1,173,203,0008 6 (R —HE=H
=+—H :1,104,062,000%#JC) -

TEARMEE Z H W G B R o 5 T A
P sl A 45 VD 430 7 2 A R 2 A A0 T 8 8
SIS R A T A SR B R A o R A
R Rz ZRHERE > JHERAREAE
S A A I 2 S MR 00 3 A T AR SE IR
GRUE PNV 2
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NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION (continued)
Six months ended 30 September 2015

20. CAPITAL COMMITMENTS
The Group had the following capital commitments at the end of the

reporting period:

# Ok A B 2 #

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

20. HARARGE
AHR GBI > A B TAE LT E ARG -

Unaudited Audited
P %23 RER
30 September 31 March
2015 2015
BT B S K
JLH=1H =Z=H=Z+—H
HK$’000 HK$’000
T Fior
Expenditure for development or redevelopment BT OB ER B M Z B8R
projects, contracted, but not provided for, HAEHEZHX :
in respect of:
Properties held for development FHEERZME 6,892 6,892
Properties under development By 77,793 18,931
84,685 25,823

21. FINANCIAL RISK MANAGEMENT AND FAIR VALUE
MEASUREMENT
(a) Financial risk management
The Group’s financial risk management objectives and policies are
the same as those disclosed in the Group’s annual consolidated

financial statements for the year ended 31 March 2015.

(b) Fair value measurement
The management has assessed that the fair values of cash and cash
equivalents, accounts receivables, deposits and other receivables,
dividends receivable, accounts and bills payable, other payables
and accruals, amount due to a joint venture and current portion of
interest-bearing bank loans approximate to their carrying amounts

largely due to the short term maturities of these instruments.

The fair values of the financial assets and liabilities are included
at the amount at which the instrument could be exchanged in a
current transaction between willing parties, other than in a forced

or liquidation sale.

22. DISPOSAL OF SUBSIDIARIES
(a) The Excel Disposal

On 5 June 2015, the Group had entered into a sale and purchase
agreement (the “Excel S&P Agreement”) with an independent
third party for the disposal of 150,000,000 shares of Excel
Development (Holdings) Limited (“Excel Development”, the
issued shares of which are listed on the Main Board of The Stock
Exchange (stock code: 1372)) held by the Group, representing
75.0% of the entire issued share capital of Excel Development as
at the date of the Excel S&P Agreement, at a consideration of
HK$485,010,000 (the “Excel Disposal”’). There is no condition
precedent to the Excel S&P Agreement. Completion of the Excel
Disposal took place on the date of the Excel S&P Agreement.

21, B A B R - R B

(a) W R B A
74 518 [0 4 B DL A B R IBOSRE B AR R
AEMEE R —AEZA=ZT—HIREE
Vi A S R T AR B -

(b) A TEfial i
BRAARTRMENEEE - FHEOK
AP B4 S B A A - EOIRAR - e Rk
Fo Aty HE R ~ FEWCBE S ~ HEA MRk B S
HoA Ak S FEAR I~ M — 8 A S
ARIE DL Kt 8 SRAT Rk i 3 B 3 3 Y A PR
B R B b SR AW

< M BT AP A DA TR E B R
577 GRA SR B BRI HARZSTH
LS k= N X

22. WEWEAY
(a) EMBHRIE

MEF—TENHIH » AREE B
S ERAE 3 AL E-3:8-4 T 1)
8 AR 42 [ F5 45 22 150,000,000/ 1 25 37 1Bt
HRRAE (MR PEBE] > I AT IR A 7 I
KRR EMR B OB AR 1372) ) Z et (B
B RN ZR R B E S o2
BATRAZ75.0%) > 1R 1H %5485,010,000% 70
(MM BRI ]) o %h 55 B 0 b R fe
FE 5 48 ] S8 ek o % B 0 25 R DR 4
Tt B R BV o
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VANTAGE INTERNATIONAL (HOLDINGS) LIMITED

#ofE

NOTES TO THE CONDENSED CONSOLIDATED
INTERIM FINANCIAL INFORMATION (continued)

Six months ended 30 September 2015

22.

23.

24.

DISPOSAL OF SUBSIDIARIES (continued)

(a) The Excel Disposal (continued)
Based on the unaudited financial information of Excel
Development and its subsidiaries (the “Excel Group”) as of the
date of completion of the Excel Disposal, the Group recognized an
unaudited gain of HK$291,457,000 (after deducting all transaction
costs) from the Excel Disposal.

(b) The Top Integration Disposal

On 3 June 2015, the Group had entered into a sale and purchase
agreement (the “Top Integration S&P Agreement”) with an
independent third party for the disposal of its entire interest in
Top Integration Limited (a then subsidiary of the Group which
held 100% interest in Gadelly Construction Company Limited
as at the date of the Top Integration S&P Agreement), at a
consideration of HK$8,919,000 (the “Top Integration Disposal”).
There is no condition precedent to the Top Integration S&P
Agreement. Completion took place on the date of the Top
Integration S&P Agreement.

Based on the unaudited financial information of Top Integration
and its subsidiaries (the “Top Integration Group”) as of the
date of completion of the Top Integration Disposal, the Group
recognized an unaudited gain of HK$85,000 from the Top

Integration Disposal.

EVENTS AFTER THE REPORTING PERIOD

On 5 November 2015, the Company and Nga Chun Holdings Company
Limited (“Nga Chun”, stock code: 1462) jointly announced that
Team Great Limited (“Team Great”, a joint venture of the Group),
a company directly interested in 300,000,000 shares of Nga Chun,
representing 75.0% of the entire issued share capital of Nga Chun, had
been approached by certain independent third party(ies) as potential
purchaser(s) (the “Potential Purchaser(s)”) of a possible acquisition
of all or part of Team Great’s shares in Nga Chun (the “Possible

Transaction”).

As at the date of this report, Team Great is in preliminary discussion
with the Potential Purchaser(s) regarding the Possible Transaction and
no offer or commitment or definitive terms have yet been reached. The

Possible Transaction may or may not proceed.

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

was approved and authorised for issue by the Board on 26 November
2015.
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22.

23.

24.

WA E A F (4)

(a) &M BHRARIH ()
MRIEG R R AR (TaaE4E M)
MEZEHERBSFEHEEEH ZRBHEZ
BB R > A SR M % R 2R 0 O SR AT
291,457,000%8 JT Z A% #8 25 4% W (48 0 Bk e
HRGWA) o

(b) M Top IntegrationHJH

MR —HENAZH » REEE 8o
=5 B ' W ([ Top Integration
Bl - SR AREMEFH ZTop
Integration Limited ([ Top Integration ] >
FC I 2 A SR W — W A W o R T OL 4 Top
Integration B B 1 i H ¥ B miEA TRE
AR Z 2R RELE) 2 BB REA » AR
#48,919,000# 7G ([#% i 5 Top Integration¥F
¥ ) o #Top Integration B Bt ik HE 46 B 2
T Se e o 3% H B Top IntegrationZF JH
B #% Top Integration & B 1y i & H ¥ & -

M Top Integration S H & 2 ] ([ Top
Integration®f [ 1) A% H # Top Integration
FIEEEW HZREEGHEER » REH
H % B Top IntegrationZ JH $% 185,000 %
TCZ AR FHIM LR o

08 4% g0

R-F—HET—HAEA » RAA RRERERE
P w] ([HESR e » AR ARSE ¢+ 1462) i &
ffi > Team Great Limited ([ Team Great] » AS/2 ]
—HEARE > FORERR B2 300,000,000 B B4 (£
e b i 2 CBEAT IR AR Z2.75.0% ) P BB
TR A BEA T WL =07 Bl o R T RE WU
Team GreatFF 7 2 Fk 5% ¥ Jbt 2 & =l 58 43 JBe 4y ([ wf
RS ) Z AL E Ty (AR IT]) -

AR A H W > Team GreatlE 5278 16 B J5 5t 7T fig
RGO TR > B R T AR B sk R
s W WEAGRR o T RERR 5 W RE & B T REAS AT o

i o A 48 B 0 W 555 45 ke 09 U R B

U R A A ) i T T 5 R DO S
&R R B AN B R AR R A

25



VANTAGE INTERNATIONAL (HOLDINGS) LIMITED

26

#ofE

MANAGEMENT DISCUSSION AND ANALYSIS

RESULTS FOR THE INTERIM PERIOD

The Directors report that during the six months ended 30 September
2015 (“this period”), the Group recorded a consolidated turnover
of HK$1,724,880,000, representing an increase of 55.3% from
HK$1,110,684,000 of the previous corresponding period. The Group’s
gross profit during this period was HK$99,101,000, representing
a slightly drop of 2.1% from HK$101,242,000 for the six months
ended 30 September 2014. Profit attributable to owners of the
parent of this period amounted to HK$348,102,000 (six months
ended 30 September 2014: HK$47,347,000). The increase in profit
for this period was mainly attributable to the one-off net gain of
HK$291,457,000 on the Excel Disposal.

DIVIDEND

At the Company’s annual general meeting held on 27 August 2015,
shareholders approved the payment of a final dividend of HK5 Cents
per share, which amounted to a total of HK$87,333,000, for the year
ended 31 March 2015. The dividend was paid on 21 September 2015.

The Directors do not recommend the payment of an interim dividend
for the six months ended 30 September 2015 (six months ended 30
September 2014: Nil).

BUSINESS REVIEW

Contract Works

The Group’s contract works segment recorded a turnover of
HK$1,711,126,000 for this period, representing an increase of 55.1%
from HK$1,102,976,000 for the six month ended 30 September 2014.
The increase in turnover was mainly resulted from a substantial
building construction project which contributed over 50.0% of
the Group’s contract works revenue in this period. The project
is expected to be completed in the year 2015/16. On the other
hand, due to the Excel Disposal, the Group ceased its business in
civil engineering works that the contract works revenue from civil

engineering works recorded a drop in this period.

The gross profit margin of contract works segment decreased from
approximately 8.5% for the six months ended 30 September 2014
to approximately 5.0% for this period. The decrease was mainly
due to the combined effect of a drop in % contribution from civil
engineering works, which have a relatively higher gross margin than
building construction projects in prior years, to the Group’s revenue
in current period, the increase in construction costs, the higher than
expected cost incurred for previously completed projects, and the
immature development of some projects of which project revenue and
cost cannot be reliably estimated thus profit was not recognised for

these projects according to the Group’s accounting policy.

# Ok A B 2 #

BB R i B oy B

o 30 3 4
FHWENRBRER-ALHFELA=ZTHIEA
H (TARMM] »AEEZHEEEEFR
1,724,880,000%5 JC » % 2 4 [ ] 2 1,110,684,000
Wt B TF55.3% o A 4R R AR 2 B A 2
99,101,000 76 » BB E —F—NE LA =+
H kA8 H 2101,242,0008 76 1% #k2.1% o 1 A%
W 2 B 2\ B R AL R A I 348,102,000
Wit (KEZF—WELA=ZTHIEAHEA :
47,347,000 7C) © A< 31 62 A b A 32 25 R
%t 25 35 UE 8 £5:291,457,000 8 JT B B UK 3 IK
5o

Bt &

WA NA B AT AN F R
EARE L BRMWS - F—HE=ZH=1T—H
IR A7 BEYR B 4 RS s A Z R BT B, » 387,333,000
Wit o MEBR -F—HENAZ+—H I

FEREARRETRRE R -LFEILA=ZTHIER
HZHRHRE (REZZ-NELA=Z1HIE
ANEH ) -

38 ol

HH TR
AREBMZEHTRESBNAYMBZEEE A
1,711,126,000¥ G » BEE —F—NELA =T
H 1k H #1,102,976,0003 7 3 f155.1% - 4%
¥HM BT R R —HE R A TR %
TR A A 42 8 A 300 T i) 6 40 TR W A 50.0% >
T 3 3% JE TR 2015/ 164F 4R JE SE 4 o 55—
W HRZHEREFEE REBCAERE L
R TFRER » AW 2 A LR TR 815
WA e

FHTREIBHBHNRAKE T -NELA
= H A A B #I8.5% » T e 2 AW A 1 £
5.0% o Wk 2 B R Ay e R TR S A S A I
KR Bk (1 % 4 TR DL AT 47 B 2 B A R — Rl
TR - TRERAER- - B4 EC
5 Al 2 TR T 8 A PR BRSPS T B A TR
BT R JE DL AT SE M A ST IC AN RO > R b R
AAR 2 & wHBOR > IS TR IR 0 R e A
FERAHEB -
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VANTAGE INTERNATIONAL (HOLDINGS) LIMITED

#ofE

MANAGEMENT DISCUSSION AND ANALYSIS

(continued)

BUSINESS REVIEW (continued)

Contract Works (continued)

As of 30 September 2015, the estimated total contract values
and estimated total outstanding values of the Group’s substantial
contracts on hand were approximately HK$6,226 million and
HK$2,371 million, respectively. These contracts will be completed in

around one to three years’ time.

Since 1 April 2015 and up to the date of this report, the Group
secured the following two substantial contracts, which have an
aggregate estimated contract value of approximately HK$2,475

million:

e Construction of Public Housing Development at Tung Chung
Area 39;

e Redecoration and Laundry Racks Installations at Wan Tsui

Estate.

Property Investment and Development

During this period, the Group recorded a gross rental income of
HK$13,754,000 from its properties, representing a 78.4% increase
from HK$7,708,000 for the previous corresponding period. During
this period, approximately 60.0% of the Group’s rental income arose
from the leasing of retail shops units. The increase in rental income
for the period under review was primarily due to the combined
effect of the renewal of the tenancy agreement for the investment
properties at Fou Wah Centre in Tsuen Wan, income earned from A
Hotel at No. 123 Tung Choi Street, Mongkok and the leasing of part
of the Group’s properties held for development before the respective

redevelopment projects commenced.

In current period, the Group’s residential development project
at Nos. 92A-E Pokfulam Road, Hong Kong has been substantial
completed while the residential development project at No. 9 Belfran
Road, Kowloon is still in the development stage. No income has been

generated from the sale of properties in this period.

Up to 30 September 2015, the development for the Group’s
properties held for development at No. 28 Lugard Road, The Peak,
the properties at Nos. 1 & 1A of Wood Road, Wanchai and the

properties at Kam Tin, Yuen Long have not yet been commenced.
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MANAGEMENT DISCUSSION AND ANALYSIS

(continued)

BUSINESS REVIEW (continued)

Other Income and Gains

Other income and gains increased substantially from HK$1,133,000
for the six month ended 30 September 2014 to HK$299,317,000
for this period. The increase was mainly attributable to the
Excel Disposal which contributed a net gain (after accounted for
transaction costs) of HK$291,457,000 to the Group. Meanwhile,
the Group also earned gross interest income of approximately
HK$5,377,000 from a one-off lending transaction to an independent
third party during the six months ended 30 September 2015.

Administrative Expenses

Administrative expenses decreased by HK$2,152,000 from
HK$46,022,000 for the six month ended 30 September 2014 to
HK$43,870,000 for the six months ended 30 September 2015. The
lower expenses recorded in this period was mainly attributable to the
disposal of interest in Excel Group on 5 June 2015 that the expenses
of the Excel Group ceased to be consolidated into the Group’s

account after completion of the Excel Disposal.

Finance Costs

For the six months ended 30 September 2015, the Group’s finance
costs recognised as expenses were HK$8,215,000 (six months ended
30 September 2014: HK$6,804,000) while the total interest on bank
loans before interest capitalisation was HK$10,222,000 (six months
ended 30 September 2014: HK$8,685,000). The increase in overall
finance costs in current year was mainly attributable to the increase

in bank loan balances during this period.

Share of Profits and Losses of Joint Ventures

The amount of net profits shared from the Group’s joint ventures
for the six month ended 30 September 2015 were HK$10,484,000,
slightly higher than the HK$9,699,000 of the corresponding period
ended 30 September 2014. The increase was mainly resulted from the

increase in profits shared from the Leighton-Able JV.

Income Tax Expense

Income tax expense decreased by 2.6% from HK$8,878,000 for
the six month ended 30 September 2014 to HK$8,651,000 for this
period.

Profit Attributable to Owners of the Parent

As a result of the foregoing, profit attributable to owners of the
parent increased from HK$47,347,000 for the six months ended 30
September 2014 to HK$348,102,000 for this period.

VANTAGE INTERNATIONAL (HOLDINGS) LIMITED
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MANAGEMENT DISCUSSION AND ANALYSIS

(continued)

FINANCIAL REVIEW

Liquidity and Financial Resources

Due to the Group’s net cash inflows generated from operating and
investing activities during the period ended 30 September 2015,
the Group’s cash and cash equivalents as at 30 September 2015
amounted to HK$960,168,000, representing an increase by 68.9%
from HK$568,433,000 as at 31 March 2015. Current ratio stood at
1.25 at 30 September 2015, while that as at 31 March 2015 was 1.14.
Current ratio is measured at total current assets divided by total
current liabilities. Meanwhile, due to the significant increase in cash
and cash equivalent balances at period end, the Group’s net gearing
ratio stood at -0.5% at 30 September 2015 (31 March 2015: 14.9%).
Net gearing ratio is measured at net borrowing, which derived from
total interest-bearing bank loans less cash and cash equivalents,

divided by equity attributable to owners of the parent.

Our banking facilities, comprising primarily bank loans, overdrafts
and performance bond, amounted to HK$2,296,516,000 as of 30
September 2015 (31 March 2015: HK$2,532,460,000), of which
HK$1,123,313,000 (31 March 2015: HK$1,405,743,000) was

unutilised.

At 30 September 2015 and 31 March 2015, the Group’s bank
borrowings were all denominated in Hong Kong dollars and primarily

on a floating rate basis.

The Group does not engage in any interest rates and currency
speculation activities. The Group’s bank accounts are operated with
principal bankers in Hong Kong. The interest rates of these bank
accounts are determined by reference to the respective bank offer
rates. The Group maintains sufficient working capital resources to
execute its contract works and property investment and development
plans and generally takes a prudent and cautious approach to cash

application and its capital commitments.
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MANAGEMENT DISCUSSION AND ANALYSIS
(continued)

FINANCIAL REVIEW (continued)

Charges on Assets

At 30 September 2015, the following assets of the Group were
pledged in favour of certain banks to secure the banking facilities
granted by those banks to the Group:

o investment properties with an aggregate carrying amount of

HK$912,000,000 (31 March 2015: HK$912,000,000);

e land and buildings with an aggregate carrying amount of

HK$133,601,000 (31 March 2015: HK$135,606,000);

e properties held for development with an aggregate
carrying amounts of HK$728,477,000 (31 March 2015:
HK$728,257,000);

e properties under development with an aggregate carrying
amount of HK$585,337,000 (31 March 2015: HK$536,282,000);

and

e the assignment of the Group’s financial benefits under certain
contract works with total accounts receivable amounting to

HK$261,706,000 (31 March 2015: HK$249,709,000).

Contingent Liabilities
Details of the Group’s contingent liabilities are set out in note 19 to
the unaudited condensed consolidated interim financial information.

Capital Commitments
Details of the Group’s capital commitments are set out in note 20 to
the unaudited condensed consolidated interim financial information.

THE EXCEL DISPOSAL

On 5 June 2015, the Group entered into the Excel S&P Agreement
with an independent third party for the sales of 150,000,000
shares of Excel Development, representing 75.0% of the entire
issued share capital of Excel Development as at the date of the
Excel S&P Agreement, held by the Group at a consideration of
HK$485,010,000. There is no condition precedent to the Excel S&P
Agreement. The Excel Disposal was completed on the same date of
the Excel S&P Agreement (the “Completion”) and the purchaser
had paid the entire amount of the consideration to the Group at
Completion.

Based on the unaudited financial information of the Excel Group as
at the date of Completion, the Group recognized an unaudited net
gain of approximately HK$291 million (after deducting transaction
costs) from the Excel Disposal. The Group’s unaudited net cash
inflows from the Excel Disposal amounted to approximately HK$383
million and will be used for general working capital and future
business development.

# Ok A B 2 #

BB R i B oy B (A7)

Y4 5 el L (78)

RE 7 41K
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F—HEZH=Z+—H 536,282,000 C) 3
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MANAGEMENT DISCUSSION AND ANALYSIS

(continued)

THE EXCEL DISPOSAL (continued)

For the year ended 31 March 2015 and the period up to the date
of Completion, the Excel Group was mainly engaged in civil
engineering works as well as building construction and maintenance
works in Hong Kong which forms part of the contract works segment
of the Group. Upon Completion, the Group ceased to have any
interests in the Excel Group and Excel Development ceased to be a
subsidiary of the Group. Accordingly, the Group no longer engaged

in civil engineering contract works following the Completion.

The Excel Disposal constitutes a major transaction for the Company
and is therefore subject to the reporting, announcement and the
shareholders’ approval requirements under Chapter 14 of the Listing
Rules. For further details of the Excel Disposal, please refer to note
22(a) to the unaudited condensed consolidated interim financial
information, the joint announcement published jointly by the
Company, Excel Development and the purchaser on 16 June 2015
and the circular published by the Company on 30 July 2015.

THE POSSIBLE DISPOSAL OF INTEREST IN NGA CHUN

On 5 November 2015, the Company and Nga Chun jointly
announced that Team Great, a joint venture of the company which
directly interested in 300,000,000 shares of Nga Chun, representing
75.0% of the entire issued share capital of Nga Chun, had been
approached by Potential Purchaser(s) of a possible acquisition of all
or part of its shares in Nga Chun. As at 30 September 2015 and the
date of this report, Team Great was beneficially owned as to 50.0%
by Mr. FUNG Chi Wing, the chairman and executive director of
Nga Chun, 40.0% by the Company and 10.0% by Mr. FUNG Chuen
(brother of Mr. FUNG Chi Wing). During the period under review,
Nga Chun and its subsidiaries (the “Nga Chun Group”) is principally

engaged in the provision of building services in Hong Kong.

As at the date of this report, Team Great is in preliminary discussion
with the Potential Purchaser(s) regarding the Possible Transaction
and no offer or commitment or definitive terms have yet been
reached. The Possible Transaction may or may not proceed. The
Possible Transaction, if materializes, may lead to a change in control
of Nga Chun.
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MANAGEMENT DISCUSSION AND ANALYSIS

(continued)

PROSPECTS

In recent years, housing policy remains a prime focus of the
HKSAR Government. As addressed in the 2015 Policy Address, the
government has been vigorously speeding up the construction of
public housing, development of subsidised sale flats and land supply.
Together with the potential development of Lantau Island, the seven
new railway projects and the Energise Kowloon East project, the
Directors believe the long-term outlook of the construction industry

in Hong Kong looks promising.

Other than the contract works business, the Group has substantially
invested in the property sector in Hong Kong over the past years.
In this period, the Group’s residential project at 92A-E Pok Fu Lam
Road, Hong Kong is substantial completed and interior fitting-
out works of the project is now in progress. Although the recent
property market in Hong Kong seems to show a sign of stagnancy
or slight decline, in terms of both transaction numbers and prices,
the Directors considered the holding power of property owner is
still strong due to their low loan to value ratio and low interest rate
environment. Unless there is a big change in economic fundamentals,
the Directors do not expect there will be a significant adjustment
in property price in Hong Kong. Accordingly, the Directors are
optimistic about the forthcoming sale of the abovementioned project
and expect the project will have a positive effect on the Group’s

profit and cash flows.

In addition to the existing businesses, the Group has been actively
pursuing growth by diversifying its business and seeking new
investment opportunities. With the completion of the Excel Disposal,
the Group has sufficient financial resources to expand its scope
of businesses and investments. During the period under review,
View Finance Limited, a wholly-owned subsidiary of the Group,
was granted a money lenders licence. The management is currently
evaluating opportunities in the money lending business and expects
this new business will contribute to the Group’s turnover and

profitability in the next twelve months.
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MANAGEMENT DISCUSSION AND ANALYSIS

(continued)

STAFF AND REMUNERATION POLICY

As of 30 September 2015, the Group employed approximately 247
full-time employees (31 March 2015: 659) in Hong Kong. The Group
remunerates its employees based on their performance and work
experience and with reference to the prevailing market conditions.
On top of the regular remuneration, discretionary bonus and share
options may be granted to selected staff by reference to the Group’s
performance as well as the individual employee’s performance. Staff
benefits include mandatory provident fund, subsidies for education

and training programmes.

At the annual general meeting held on 7 September 2011, the
Company adopted the 2011 Scheme, a new share option scheme
in replacement of its share option scheme which was adopted on
5 August 2002. The purposes of the 2011 Scheme are to provide
incentives for the Group’s employees and executives, to recognise
their contributions to the Group’s growth and to provide more
flexibility for the Group in formulating its remuneration policy.
During the six months ended 30 September 2015, the Company
granted 25,620,000 share options under the 2011 Scheme to the
Group’s employees (including directors). As 30 September 2015, the
Company had 25,620,000 outstanding share options under the 2011

Scheme.
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DIRECTORS’ AND CHIEF EXECUTIVE OFFICER’S
INTERESTS IN SECURITIES
At 30 September 2015, details of the interests and short positions

OTHER INFORMATION

of each of the Directors and chief executive of the Company in the
shares, underlying shares and debentures of the Company or any of
its associated corporations (within the meaning of Part XV of the
Securities and Futures Ordinance (“SFO”)) as required to be notified
to the Company and The Stock Exchange pursuant to Divisions 7
and 8 of Part XV of the SFO (including interests & short positions
which they were taken or deemed to have under provisions of the
SFO); or required to be recorded in the register kept by the Company
under Section 352 of the SFO; or otherwise required to be notified to
the Company and The Stock Exchange pursuant to the “Model Code
for Securities Transactions by Directors of Listed Issuers” (the “Model

Code”) as set out in Appendix 10 of the Listing Rules were as follows:

Interests in Shares of the Company (Long Position):

Capacity and

# Ok A B 2 #

Fo 4 28
W Bl W AT BN H 28 % i A

REF-THEIA=ZTH s KAF#EF RERAT
BN HUR A 2 7] g AT o O 9 A 3 (O 8 1 Gl o7
B3B8 i) ([ 25 B 91 A el 1) SEX V) Z e
B~ R R e A S AR 5 e B AR R 2 ) B AR )
SEXVHR SR T B SR8 8 ZE A A A W] R B2 B 2
AT ] R 4 B IR T (0 38 MRLOR i o I 01 B vk 1 B
USCELETTNE Xt 5 VS I- IRV
45 R 27 % J01 6 R 091 53 5200 2 WL R B e A
R T AR B BT P AT B 2R SR 5 B
5 bR SRR R Bz R R AT AN ST
67 A S WA A S A ) (R < B ) iy 78 0 7 AR
O ) Je Yt 52 Fie Z AT A B 25 SR BT R ¢

A ) By 2 B AR (WA
Number of % of issued
ordinary share capital of

Director Notes nature of interests shares interested the Company
REEBE ARA R BT
W M &t B By Be b 2% 1 BT Z JB Oy i 2% BeAZ 4 I
NGAI Chun Hung (“Mr. NGAI”) (a) As founder and beneficiary of a trust 838,760,400 48.02%
PR (T84 ) (R P W & YN
(b) Interest in a controlled corporation 235,000,000 13.45%
B — sz el R
Personal 6,250,800 0.36%
fiid A
1,080,011,200 | | 61.83%
YAU Kwok Fai (“Mr. YAU”) (c) Interest in a controlled corporation 30,888,000 1.77%
U 1B B ([ 3 e 4 1) B — R B E A
Personal 8,448,000 0.48%
i A
39,336,000 | | 2.25%
KO Jan Ming Personal 840,000 0.05%
[k (PN
IP Kwok Him Personal 204,800 0.01%
B 8] e LEPN
FUNG Pui Cheung, Eugene Personal 364,800 0.02%
1 55 (PN
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VANTAGE INTERNATIONAL (HOLDINGS) LIMITED

#mofE OB Kk A B A W

OTHER INFORMATION (continued) b E R (4)

DIRECTORS’ AND CHIEF EXECUTIVE OFFICER’S WA Bl W AT BN H 2w g i A ()
INTERESTS IN SECURITIES (continued)
Interests in Shares of the Company (Long Position): (continued) AN IR 2R ()« (4)

Notes: et -

(a)  These shares are legally and beneficially owned by Winhale Ltd., which is a (a) VLR HIWinhale Led 3R E#HER » i al
company incorporated in the British Virgin Islands with limited liability and is T3 7 T g 4 R I 0 2 A RR A A o ol
ultimately beneficially wholly-owned by the Xyston Trust. The Xyston Trust Xyston Trust#F & H 75 £ B HEH ° Xyston Trust)7
is a discretionary family trust set up by Mr. NGAI for the benefits of himself BB R 2 R IEIGRE - Zas N 2 B
and his family. ARSI A -

(b)  These shares are legally and beneficially owned by Fame Yield International — (b) Ut H 4 1 0 B R4 7] ([ 06 BIBE)) 258
Limited (“Fame Yield”), the entire issued share capital of which is legally REBHERH » ZA A2 28 EETRATT 56
and beneficially owned by Mr. NGAI. EBEREBHER -

(c)  These shares are legally and beneficially owned by Business Success Limited, (c) MR H Business Success Limitedik & 1 B &5 HE

the entire issued share capital of which is legally and beneficially owned by FH o A A Z 2 E TR TG H i G e R
Mr. YAU. s EH -
Interests in Share Options of the Company (Long Position): A2 ) B RE 2 HE2R (I 8) ¢
Number of share options
B M B H
At Date of Exercise
At 1 April  Grant during 30 September grant of Exercise period of price of
Director 2015 the year 2015 share options share options share options
e Sk RS ABN R-R-HE O WREN ik I 1y Jik I 1y
Y WA—H ®y WAZTH &KTHN A7 B0 W 17 BERLR
"000 '000 "000 HKS$ per share
Tt T T ey
(note)
(Wit
Mr. NGAI - 4,500 4,500 10/09/2015 10/03/2016 to 09/09/2020 0.526
Wh 10/03/2016%09/09/2020
Mr. YAU - 4,500 4,500 10/09/2015 10/03/2016 to 09/09/2020 0.526
e 10/03/2016%09/09/2020
KO Jan Ming - 2,500 2,500 10/09/2015 10/03/2016 to 09/09/2020 0.526
B 10/03/2016%09/09/2020
IP Kwok Him - 2,500 2,500 10/09/2015 10/03/2016 to 09/09/2020 0.526
£ 10/03/2016%09/09/2020
FUNG Pui Cheung, Eugene - 2,500 2,500 10/09/2015 10/03/2016 to 09/09/2020 0.526
gy 10/03/2016%09/09/2020

In aggregate
CE - 16,500 16,500

Note: The exercise price of the share options is subject to adjustment in the cases  Mf#FF : W FH LR BGAL IR ZE 1T » B Z K 24 Al R AR 38 2
of rights or bonus issues, or other similar changes in the Company’s share H Al S B o SR B £T T H5 E BEEAT
capital. #% o
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OTHER INFORMATION (continued)

DIRECTORS’ AND CHIEF EXECUTIVE OFFICER’S
INTERESTS IN SECURITIES (continued)
Interests in Shares of the Company’s Associated Corporation

(Long Positions):

In Nga Chun:

Capacity and
Director nature of interests
W 5 0y B 2 PR

Mr. NGALI (note)

B (M aTE) B —ZEh i E A
Note: Mr. NGAI is deemed to be interested in such shares of Nga Chun under

the SFO as he is interested in 1,080,011,200 shares of the Company,
which comprise 6,250,800 shares held by himself, the deemed interest in
838,760,400 shares held by Winhale Ltd. and 235,000,000 shares held by
Fame Yield by virtue of his interest in the entire issued share capital of Fame

Yield and he was the settlor and a beneficiary of the Xyston Trust.

Save as disclosed above, as at 30 September 2015, the Company and
its associated corporations had no outstanding share options granted
to the Directors to subscribe for the securities of the Company and its

associated corporations.

In addition to the above, certain Directors have non-beneficial
personal equity interests in certain subsidiaries held for the benefit
of the Group solely for the purpose of complying with the previous
minimum company membership requirement of the Hong Kong
Companies Ordinance. Certain Directors also have beneficial
interests in non-voting deferred shares practically carrying no rights
to dividends or to receive notice of or to attend or vote at any general
meeting or to participate in any distribution or winding up in a

subsidiary.

Save as disclosed above, as at 30 September 2015, none of the
Directors or chief executive officer of the Company had any interests
or short positions in the shares, underlying shares or debentures
of the Company or any of its associated corporations (within the
meaning of Part XV of the SFO) which was required to be notified to
the Company and The Stock Exchange pursuant to Divisions 7 and
8 of Part XV of the SFO, or as recorded in the register kept by the
Company under Section 352 of the SFO, or otherwise to be notified
to the Company and The Stock Exchange pursuant to the Model
Code.
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TR 2y ) VG 0 Ok T 2 0B By Z M AR (B AT)

RHERLENR
Number of % of issued
ordinary share capital of
shares interested Nga Chun
R AR R B AT
JB B HiE it BeA Z Ay e
300,000,000 75.00%

Kt : HURBESE4E 181,080,011, 200/ 7K 42 ] 2 JE 4 P B
HHERE o Hof 6 15 H 5 3 4 196,250,800/ I
7~ W% Winhale Led. 755 19838, 760,400/
SR 17 AT RE 7w JE T R K [ B 1 A
FELT AR 2 11 FE 7 7 90 100 7 10 75 Jk [ B3R 1 34 119
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OTHER INFORMATION (continued)

DIRECTORS’ RIGHT TO ACQUIRE SECURITIES

Save as disclosed under the heading “DIRECTORS’ AND CHIEF
EXECUTIVE OFFICER’S INTERESTS IN SECURITIES” above,
at no time during the six months ended 30 September 2015 was the
Company, its holding company or any of its subsidiaries a party to
any arrangement to enable the Company’s Directors, their respective
spouse, or children to acquire benefits by means of acquisition of

shares in or debentures of the Company or any other body corporate.

SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN
SECURITIES

As at 30 September 2015, according to the register kept by the
Company pursuant to Section 336 of SFO, the following persons
and companies (other than the Directors or chief executive of the
Company) had an interest or short position in the shares and the
underlying shares of the Company which fell to be disclosed to the
Company under the provisions of the Divisions 2 and 3 of Part XV of
the SFO:

Long Positions:

# Ok A B 2 #

Jo 4 26 AR (A7)

E 3 YN e ma -

Br EXT# SR EETBNR 2@ | — b
Fe 45 8 5 B AR AT ~ LR B R ST B
AFREREZR -HFELA=ZTHIEAEARN
PR T AN R ZAEMER - EEKH Z MK
T ATATHER] > Bl w7 35 AR 2 7] AT AT
FC At 5 N V0 85 22 JBE Ay o8¢ A5 785 v 5% T A A 2

ERB R ZHE

REF-BEA=1H o MR 2 KRR
3361 BLAE AL B A A H T A B 2 Bl
VAR N Be v v (A A W) 3 2 sl de W A7 BON B B
A1) TA AR 2 5 JBe Ay A B JBe Ay v B A AR 4l O
31 B R 490 S X VR S5 2 % 5343 ¥ M SC R 1) AR
CEis =4 53y

WA

Number of % of issued

Capacity and ordinary share capital of

Name of shareholders Notes nature of interests shares held the Company

P RERE  AAARANCEL

JBe 3K 44 M &t B By Be b 2% 1 BT Bedr ¥ H BeA 2 Ay e

Winhale Ltd. (a) Beneficially owned 838,760,400 48.02%
HEHA A

Braveway Limited (b) As a trustee 838,760,400 48.02%
AT IN

HSBC International Trustee (b) As a trustee 838,760,400 48.02%
Limited fERfEREN

Fame Yield (c) Beneficial owner 235,000,000 13.45%
2 1 B B JLE X7 ZEDN

Dragon Gate Development Limited (d) Beneficial owner 166,742,000 9.55%
HEBA A

CHIU Koon Ming Andy (d) Interest in a controlled corporation 166,742,000 9.55%

5 86 — %% Ve 1 ;O RE A
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OTHER INFORMATION (continued)

SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN

SECURITIES (continued)

Long Positions: (continued)

Notes:

(a) The above interest in the name of Winhale Ltd. was also disclosed as
interests of Mr. NGAI under the heading “DIRECTORS’ AND CHIEF
EXECUTIVE OFFICER’S INTERESTS IN SECURITIES”. In addition,

these shares are ultimately beneficially owned by the Xyston Trust.

(b) Braveway Limited and HSBC International Trustee Limited are deemed to
be interested in the shares of the Company held by Winhale Ltd. by virtue of
the fact that Winhale Ltd. is wholly-owned by the trusts of which Braveway

Limited and HSBC International Trustee Limited are the trustees.

(c)  100% interest in Fame Yield is controlled by Mr. NGAI.

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

Save as disclosed above, as at 30 September 2015, no other person
(other than the Directors and chief executive of the Company) had
an interest or short position in the Shares and the underlying Shares
which fell to be disclosed to the Company under the provisions of the
Divisions 2 and 3 of Part XV of the SFO.

RELATED PARTY TRANSACTIONS

The Group entered into certain transactions with parties regarded
as “Related Parties” under applicable accounting principles. These
mainly relate to contracts entered into by the Group in the ordinary
course of business, which contracts were negotiated on normal
commercial terms and on an arm’s length basis. Further details are
set out in note 18 to the unaudited condensed consolidated interim
financial information. One of these transactions also constitutes
“Continuing Connected Transactions” under the Listing Rules.
Details of the transaction required to be disclosed are set out as

follows:

# Ok A B 2 #

Jo 4 26 AR (A7)

TR R Z MR (4
WA ()
Mt -

(a) _L#ERIWinhale Led. % ZHH Z Wz R L X [#
FRIEBFTRA R s | — W o 5 25 B
SEEZ R o EIF 5 BEFEIR A BT Xyscon Trusedi #%
Bt H -

(b) Braveway Limited RHSBC International Trustee
Limited B B 7% HEH HIWinhale Led.## 7 Z K4 A
Wt Z W 75 o Winhale Led. 3 # _F:J7 HiBraveway
Limited 8HSBC International Trustee LimitedfF %
AN Z Gt 2 R -

(c) &M BB FIr s 77 Hy BRIE 2 1 ) -

(d)  Dragon Gate Development Limited 2 JIi i #2577 Hi
L # SE A P o

B L@ E S > RF—HAENA=1H - #
JEIL At N\ (AR 2 5] 3 o gl A7 BN B BRAM) Tt
A0 i PR Ay R IR Je oy e A L R 2 ) B A
Il SEX VR 582 % 53 4% W 2 Mk SCZR I AR 4 W) 4 R
ZHE AR BIR AT

B 25 28 B

A5 1] SELAR 99 R o it D A 2 TR 1 =2 A
LRI TR S o WAER 5 EEW RAKEPH
WS AR v 4% R R SR A K A 4 U 7 T
RIS Z AT R o JLAT B w7 SO R AL T A T W A
o 301 S B R RE 1S o rh —JH 22 B A MR b T
RLRIT B4 TR TR A2 5 | o A9 Bl o 4 A5 B e 52 5
WEW B ZRZHEHRIIWT
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OTHER INFORMATION (continued)

RELATED PARTY TRANSACTIONS (continued)

Continuing Connected Transaction — Leases granted by the Group
The following lease arrangement was entered into by Frason Holdings
Limited, an indirect wholly-owned subsidiary of the Company, as

landlord, with Lanon Development, an associate of Mr. NGAI:

Connected person Date of agreement Terms
5PN e AR =]
Lanon Development 29 May 2013 Three years
SeAEEE R ZER-=FHA commencing from
Z+hH 1 June 2013
HOZ =4
ANH—HRE=4

The continuing connected transaction was entered in the ordinary
and usual course of business of the respective subsidiary after due
negotiations on an arm’s length basis with reference to the prevailing
market conditions and ratable value of the property. Announcements
were published regarding the transaction in accordance with the

Listing Rules.

CORPORATE GOVERNANCE
In the opinion of the Directors, the Company complied with the code
provisions as set out in the “Corporate Governance Code” contained

in Appendix 14 to the Listing Rules throughout the six months
ended 30 September 2015.

MODEL CODE FOR SECURITIES TRANSACTIONS BY
DIRECTORS

The Company has adopted the Model Code as set out in Appendix
10 to the Listing Rules as its code of conduct regarding securities
transactions by the Directors. Following specific enquiry made by
the Company, all Directors have confirmed that they had complied
with the required standard set out in the Model Code during the six
months ended 30 September 2015.

PURCHASE, SALE OR REDEMPTION OF THE COMPANY’S
LISTED SECURITIES
Neither the Company nor any of its subsidiaries purchased, sold

or redeemed any of the Company’s listed securities during the six
months ended 30 September 2015.
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Jo 4 26 AR (A7)

B 2 5 28 5 ()

5 18 B 2 58 B — A AR % o 2 L

A5 4R AT R A R (A A W) 2 T4 4 Y i Jed 24 1)
Yeks sk EBZEAM BRI (B EZ RN AT 5
FLE R

Premises Consideration
LUE S R
No. 157 Waterloo Road, HK$174,000/month;

HK$2,088,000

(on annualized basis)
1§ 5 174,000% 7€ 3
2,088,000% 7t

(P 24 k)

Kowloon Tong, Kowloon

JUBEJURE YR W AT BB 15758

DA b F5 B 22 By L2 7% 6 W i 551G 00 B ME it 2
0 A RELAEL AR A B 4 W) AE H 0 SE B AR AR P DA A
BRI R AR T R S o HUR A B A 5 2 A i TR BE
b B o

®EF R

ERERA > RREZFE-IFIA=ZTHIEAM
H o AR A] LAY b R S BRI BT R i 3
(ERER DR UL S e

O AT 2 2 S R A T

A% 2 7 TR A9 b T80 0 81 81 2 4 s < A
Tt AT AT BB 550 5 2 B R o A
fERBERS  SWEFED > RRE 2T
LA Z A H A o 2 S e S
B W5 2 ML o

it B~ o A 2 ) b R

Aoy ] AT ] i 4 R RESE A A R A

JUR = HARAE A P E e [ A A F AR A
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OTHER INFORMATION (continued)

UPDATE ON DIRECTOR’S INFORMATION
Upon enquiry by the Company, save as disclosed below, there is no
change in the information of the Directors required to be disclosed

since the Company’s last published annual report:

e  The Hon. IP Kwok Him, GBS, JP, has been appointed as an
independent non-executive director of CNC HOLDINGS
LIMITED (the issued shares of which are listed on the GEM
Board of The Stock Exchange, stock code: 8356) during this

period; and

e  Mr. FUNG Pui Cheung, Eugene ceased to be a member of The
Certified General Accountants’ Association of Canada in this

period.

REVIEWED BY AUDIT COMMITTEE

The Audit Committee comprises three independent non-executive
directors of the Company, Mr. FUNG Pui Cheung, Eugene
(Chairman), Professor KO Jan Ming and The Hon. IP Kwok Him,
GBS, JP, with written terms of reference in accordance with the
requirements of the Listing Rules, and reports to the Board. Mr.
FUNG Pui Cheung, Eugene is a certified public accountant and
possesses the appropriate accounting qualifications and experiences
in financial matters. The Audit Committee has reviewed with
management the accounting principles and practices adopted by the
Group and discussed internal control and financial report matters.
The Audit Committee has also reviewed the unaudited condensed
consolidated interim financial information for the six months ended
30 September 2015.

APPRECIATION

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

Company for their support.

By Order of the Board of
Vantage International (Holdings) Limited
NGAI Chun Hung

Chairman

Hong Kong, 26 November 2015

VANTAGE INTERNATIONAL (HOLDINGS) LIMITED
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