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Condensed Consolidated Statement of Profit or Loss
B AR

For the six months ended 30 September 2018
B = 201849 430 H IE/XEA

Six months ended 30 September

BZE9A30HLAMEA
2018 2017
Notes HK$’000 HK$'000
M5 F#&x FHIT
(Unaudited
(Unaudited) and restated)
(REewz R
(REBEX) #KE5)
Continuing operation HEREEK
Revenue WA 5 26,922 22,795
Cost of sales $HE BN (21,287) (15,904)
Gross profit EF 5,635 6,891
Other gains, net H s 5 R 21 -
Selling expenses HERX (1,880) (2,/462)
Administrative expenses THHX (23,547) (25,170)
Increase in fair value of investment EEREME
properties under construction NREEM 2,527 -
Finance income Wi 7 34 29,308
Finance costs IR0 RN 7 (49,940) (75,650
Loss before tax FRELATE 1B 8 (67,150) (67,083)
Income tax expenses PSR 9 (6,642) (8938)
Loss for the period from BFEREEKZ
continuing operation HAEE (73,792) (76,021)
Discontinued operation ERIEREER
Loss for the period from discontinued operation B 4% |F 8 & ¥ 5% 7 B A 518 10 - (8,067)
Loss for the period HRNEE (73,792) (84,088)
Loss attributable to equity holders AN IR FE(E 1B
of the Company
— from continuing operation — BEEEET (73,792) (76,021)
— from discontinued operation — ERIEREER - (5313)
(73,792) (81,334)
Loss attributable to non-controlling interests JEPE I RE RS RN IR
— from continuing operation — BB = -
— from discontinued operation — BRI EER - (2,754)
- (2,754)
Loss for the period HRNEE (73,792) (84,088)
LOSS PER SHARE FREE 12
From continuing and discontinued operations — FF /B &S & 215 N OV AR | IR & ¥ 7%
— basic and diluted (HK cents) — HEARRHE (BL) (3.87) 4.27)
From continuing operation BB EET
— basic and diluted (HK cents) — EARREEE GBI (3.87) (3.99)

Man Sang International Limited
Interim Report 2018



Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income

87 WA &5t 5 1 g e LAt 4 i W 5 3¢

For the six months ended 30 September 2018
HZE2018F9 A 30 A IEREA

Six months ended

30 September
BZ9A30HLAMEA
2018 2017
HK$'000 HK$'000
FET FHET
(Unaudited) (Unaudited)
(REBEX) (REEsEz)
Loss for the period HAN & 18 (73,792) (84,088)
Other comprehensive (loss) income: Hitt2m (FE) W
Item that may be reclassified subsequently BERAUEEN P EZEmEE -
to profit or loss:
Exchange differences on translation of MEIBINETE 2
foreign operations MEH ZRE (164,304) 88,691
Total comprehensive (loss) income for the period BN 2mE (B8) WassesE (238,096) 4,603
Attributable to &7 el
— Equity holders of the Company — ARARRER (238,096) (1,922)
— Non-controlling interests — JEERE R - 6,525
(238,096) 4,603

20184 r ] 2 47



Condensed Consolidated Statement of Financial Position

7 W 25 S IR DL

At 30 September 2018
720189 A30H

30 September 31 March
2018 2018
2018 20186
9H30H 3A31H
Notes HK$’000 HKS'000
M5 THET FHIT
(Unaudited) (Audited)
(REBEX) (fe&=z)
Non-current assets IRBEE
Investment properties under construction EEILEE 13 1,686,216 1,791,701
Property, plant and equipment ME - B MR E 13 570,205 581,236
Prepayment TEfTFRIE 14 = 523
Prepaid lease payments TENHEERRIA 259,006 290,143
2,515,427 2,663,603
Current assets REBEE
Properties under development BRPME 520,248 563,560
Deposits, prepayments and ®& - BNRIER
other receivables Hih R U BR X 14 31,164 29,626
Cash and cash equivalents RENERRS 82,774 55,431
634,186 648,617
Current liabilities REBAE
Accruals and other payables JEE T & A M E M ERBRR 15 170,777 212,835
Current income tax liabilities EHMEHAE 80,248 81,624
Promissory notes A EE 16 886,792 -
Other borrowings HmEE 17 133,381 121,906
1,271,198 416,365
Net current (liabilities) assets B (BB EETFHE (637,012) 232,252
Total assets less current liabilities BEERABAERSE 1,878,415 2,895,855
Non-current liabilities FnBAE
Deferred income tax liabilities BILEFEHARE 15,194 15,967
Promissory notes EHER 16 - 855,587
Other borrowing HEMEE 17 912,000 1,000,000
Unsecured borrowings from KE—BEFERRZ
a substantial shareholder EIRHEES 18 165,016 -
1,092,210 1,871,554
Net assets AEFE 786,205 1,024,301

Man Sang International Limited



Condensed Consolidated Statement of Financial Position

7 W 5 15 S 55K DL

At 30 September 2018
201849 H30H

30 September 31 March
2018 2018
2018 20184
9H30H 3A31H
Note HK$'000 HK$'000
Lz FHExT FH&T
(Unaudited) (Audited)
(REBEX) (fe&=%z)
Capital and reserves ERXR#E
Share capital % 19 190,617 190,617
Reserves M 595,588 833,684
Total equity R 786,205 1,024,301

P2k BB AT L2 )
20184 Y] 2 1
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Condensed Consolidated Statement of Changes in Equity
1 WA %5 BE B 5 B 3

For the six months ended 30 September 2018
B = 201849 430 H IE/XEA

Share Share  Translation Retained Total
capital premium reserve profits equity
(€ IR A7 18 ERR#E REBRF R
HK$'000 HK$’000 HK$'000 HK$'000 HK$'000
FTET FHET FHET FHET FAT
Balance at 1 April 2018 R20184% 4 F1 A2 &8k
(audited) (=) 190,617 446,244 74,011 313,429 1,024,301
Loss for the period HANER - - - (73,792) (73,792)
Other comprehensive loss: Hibh 2HEEE -
Exchange differences on translation MEIBINETT 2
of foreign operations MR ER - - (164,304) = (164,304)
Total comprehensive loss BN Em
for the period BB - - (164,304) (73,792) (238,096)
Balance at 30 September 2018 R2018FF 9 A30H 2 &k
(unaudited) (REsFER) 190,617 446,244 (90,293) 239,637 786,205
Attributable to equity holders of the Company
ARFIRREN
Property Non-
Share Share  revaluation  Translation Statutory Retained controlling Total
capital premium reserve reserve reserve profits Total interests equity
MEER IR
BAE BRHEE EE  ERER  AERE  RREN st R Fotiga
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HKS'000 HK$'000 HK$'000
TET TET T TET TAT TET TAT TET TAT
(Note)
GBS
Balance at 1 April 2017 (audited) R017F4 A 1Bz &4
(BER) 190,617 446,244 18,029 (55,559) 15812 372,238 987,381 141,386 1,128,767
Loss for the period BRER - - - - - (81,334) (81,334) (2754) (84,088)
Other comprehensive income: Hit2mEis
Exchange differences on translation R EIRINER 2
of foreign operations EXZEH - - - 79412 - - 79412 9,279 88,691
Total comprehensive income (loss)  HAR 2 H Uz (E18)
for the period 1a%E - - - 79412 - (81,334) (1,922) 6,525 4603
Transfer to statutory reserve BRELTRRE - - - - 1948 (1948) - - -
Balance at 30 September 2017 R201759A30B 2 &
(unaudited) (REEZ) 190617 446,244 18029 23853 17,760 288956 985459 147911 1133370

Man Sang International Limited
Interim Report 2018



Note:

Condensed Consolidated Statement of Changes in Equity

Under the People’s Republic of China (the “PRC") laws and regulations, companies registered in
the PRC are required to provide for certain statutory reserve, which are to be appropriated from
the net profit (after offsetting accumulated losses from prior years and before profit distribution
to equity holders) as reported in their respective statutory financial statements. The statutory
reserve is created for specific purposes. The PRC companies are required to appropriate 10% of
their statutory net profits to statutory reserve. A company may discontinue its contribution
when the aggregate sum of the statutory reserve is more than 50% of its registered capital. The
statutory reserve shall only be used to make up losses of the PRC companies, to expand the PRC
companies’ production operations, or to increase the capital of the PRC companies. In addition,
the PRC companies may make further contribution to the discretional surplus reserve using its
net profits in accordance with resolutions of the board of directors of the PRC companies.

87 VR &t 5 BB i 58 ) %

For the six months ended 30 September 2018
HZE 20189 A30HIEREA

REREARKME (THED)ERRRN - A E
AMz AREARE T EERERER TRAR
EEBEEFHRERMEWFEN (NHREF R
ERIE R AR s A AT PR o AT REISR
FiE B R o A B AR H 100 0% B T e ) B
ERERHE - BAR A ERIBAEBLEZME
AR50%6E - ABAIRIEHR X HBENBRE
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BABER - Jeo FREAFARBEEEEG 2R
ARG A BRSRHELE ST
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Condensed Consolidated Statement of Cash Flows
BB ERER

For the six months ended 30 September 2018
B = 201849 430 H IE/XEA

Six months ended

30 September
BZ9HA30HIEAEA
2018 2017
HK$'000 HK$'000
FET FH&T
(Unaudited) (Unaudited)

(RAEERK) (REEZ)

OPERATING ACTIVITIES RETER

Cash (used in) generated from operations KEEE(FR)EAZRS (53,644) 6,420
Tax paid EfHRIE = (4,388)
NET CASH (USED IN) GENERATED REXK (TR EE

FROM OPERATING ACTIVITIES ZHREFHE (53,644) 2,032
INVESTING ACTIVITIES REZED
Payment for property, plant and equipment SRE - MR NERE (26,670) (34,304)
Payment for investment properties under construction SRR EYE (31,233) (72,526)
Refund from deposit for acquisition of subsidiaries WHEMI B A RRIERT 2 - 400,000
Interest received BRI B 34 30,556
NET CASH (USED IN) FROM INVESTING RETES (FTRA)ELZ

ACTIVITIES ReFH (57,869) 323,726
FINANCING ACTIVITIES REEE
Repayment to Mr. Tsoi Tung ("Mr. Tsoi") MBI E (BRI E]) BN - (846)
Advances from companies under control of Mr. Tsoi RE B EFTIER AR 28K 2,242 116,643
Unsecured borrowings from REMREEE L E(TBREE]) 2

Mr. Hu Xingrong (‘Mr. Hu") mEAEE 169,566 -
New borrowings raised MESEE 49,260 91,816
Interest paid EfFIE (9,165) (69,359)
Repayment of other borrowings BEEMEER (70,577) (450,000)
NET CASH FROM (USED IN) REEEBEE (FTA)

FINANCING ACTIVITIES ZREFE 141,326 (311,746)
NET INCREASE IN CASH AND CASH EQUIVALENTS RE&NZREREMINEHE 29,813 14,012
CASH AND CASH EQUIVALENTS AT THE HIzHE

BEGINNING OF THE PERIOD EAGEES 55,431 242,047
Effect of foreign exchange rate changes fERFB B (2,470) 8,896
CASH AND CASH EQUIVALENTS AT THE END HARZRE

OF THE PERIOD EAGE KR 82,774 264,955

Man Sang International Limited
Interim Report 2018



GENERAL INFORMATION

Man Sang International Limited (the “Company”) and its subsidiaries
(collectively referred to as the “Group”) are principally engaged in the
development, sales and leasing of properties.

The Company is incorporated in Bermuda as an exempted company with
limited liability under the Companies Act 1981 of Bermuda (as amended).
The address of its registered office and its principal place of business are
Clarendon House, 2 Church Street, Hamilton HM11, Bermuda and Unit
1611, 16/F., Shun Tak Centre, West Tower, 168-200 Connaught Road
Central, Hong Kong (the principal place of business has been changed to
Unit 1804, 18/F., Far East Finance Centre, 16 Harcourt Road, Hong Kong
with effective from 15 October 2018), respectively.

The Company is listed on the Main Board of The Stock Exchange of Hong
Kong Limited (the “Stock Exchange”).

This condensed consolidated interim financial information is presented in
Hong Kong dollars ("HKS"), which is also the functional currency of the
Company.

This condensed consolidated interim financial information has not been
audited.

BASIS OF PREPARATION

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

During the six months ended 30 September 2018, the Group reported net
loss for the period of approximately HK$73,792,000. As at 30 September
2018, the Group had net current liabilities of approximately
HK$637,012,000 and total borrowings, including promissory notes, of
approximately HK$2,097,189,000 of which approximately
HK$1,020,173,000 will be due in the coming twelve months from the end
of the reporting period. As at the same date, the Group also had capital
commitments of approximately HK$171,360,000 (note 21(a)).

Notes to the Condensed Consolidated Interim Financial Information
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For the six months ended 30 September 2018
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Notes to the Condensed Consolidated Interim Financial Information
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For the six months ended 30 September 2018
B = 201849 430 H IE/XEA

2. BASIS OF PREPARATION (CONTINUED)

In view of the above, the directors of the Company have reviewed the
Group's cash flow projection covering a period of twelve months from 30
September 2018 which have taken into account the following measures.

m

Chongging Kingstone Land Co., Ltd.” (EEE2A B AR A7)
(“Chongging Kingstone”), an indirect wholly-owned subsidiary of
the Company, has commenced the sales of the properties from the
year ended 31 March 2017. In addition, the lease of properties is
expected to be commenced in the period of twelve months from
30 September 2018. Both sales and lease of properties are expected
to generate operating cash inflows to the Group;

The Group had available unsecured revolving loan facility of
HK$200,000,000 carrying a fixed interest rate of 8% per annum from
a financing company, which is a subsidiary of a company listed on
the Stock Exchange, and will be valid up to 12 January 2019;

On 1 June 2018, the Group obtained 2-year unsecured revolving
loan facility from Mr. Hu, the chairman and the executive director of
the Company and the beneficial owner of China DaDi Group
Limited, the controlling shareholder the Company, with amount up
to RMB500,000,000, equivalent to HK$570,000,000, with a fixed
interest rate of 9% per annum. As at 30 September 2018,
RMB143,700,000, equivalent to HK$163,818,000, was drawdown
from the abovementioned facility by the Group;

Total Idea International Limited (“Total Idea”), the holder of the
Company's promissory notes with aggregate principal amount of
HK$778,000,000 and is beneficially owned by Mr. Hu, has
unconditionally and irrecoverably undertaken to the Company that
Total Idea will negotiate with the Company, as and when the
Company requests, in respect of the extension of the maturity date
of the Company’s promissory notes to an agreed date. In addition,
the Group will not early redeem any promissory notes of the
Company before the maturity date until the Group is in a financial
position to do so; and

The Group will consider to raise additional capital, as and when
needed, by carrying out fund raising activities, to finance the
operations of the Group.

Based on the above, in the opinion of the directors of the Company, the
Group will have sufficient working capital to fulfill its financial obligations
as and when they fall due in the coming twelve months from 30
September 2018. Accordingly, the directors of the Company are satisfied
that it is appropriate to prepare the condensed consolidated interim
financial information on a going concern basis. This condensed
consolidated interim financial information does not include any
adjustments relating to the carrying amounts and reclassification of assets
and liabilities that might be necessary should the Group be unable to
continue as a going concern.

*  The English name is for identification purpose only.

m Man Sang International Limited

Interim Report 2018
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Notes to the Condensed Consolidated Interim Financial Information
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PRINCIPAL ACCOUNTING POLICIES

The condensed consolidated interim financial information have been
prepared on the historical basis except for investment properties under
construction which are measured at fair value.

The accounting policies used in the condensed consolidated interim
financial information are consistent with those followed in the preparation
of the Group’s annual consolidated financial statements for the year
ended 31 March 2018 except as described below.

In the current interim period, the Group has applied, for the first time, the
following new and revised Hong Kong Financial Reporting Standards (the
“new and revised HKFRSs") issued by the HKICPA which are effective for
the Group's financial year beginning 1 April 2018:

HKFRS 9 (2014) Financial Instruments

HKFRS 15 Revenue from Contracts with Customers

Amendments to HKAS 28

Amendments to HKFRS 2

Amendments to HKFRS 4

Amendments to HKAS 40

HK(FRIC)-Int 22

and related Amendments
As part of Annual Improvements to
HKFRSs 2014-2016 Cycle

Classification and Measurement of
Share-based Payment Transactions

Applying HKFRS 9 Financial Instruments

with HKFRS 4 Insurance Contracts

Transfers of Investment Property

Foreign Currency Transactions and
Advance Consideration

The adoption of HKFRS 9 and 15 resulted in changes in the Group's
accounting policies in the condensed consolidated interim financial
information. The new accounting policies are set out in note 4 below.

The application of other new and revised HKFRSs in the current interim
period has had no material effect on the Group's financial performance
and positions for the current and prior periods and/or on the disclosures
set out in this condensed consolidated interim financial information.
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Notes to the Condensed Consolidated Interim Financial Information
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For the six months ended 30 September 2018
B = 201849 430 H IE/XEA

3.

PRINCIPAL ACCOUNTING POLICIES (CONTINUED)
HKEFRS 9O Financial Instruments

At the date of initial application of HKFRS 9, the directors of the Company
have reviewed and assessed all financial assets held by the Group on the
basis of the Group’s business model for managing these financial assets
and their contractual cash flow characteristics, and has classified its
financial assets and financial liabilities into the appropriate categories of
HKFRS 9, as explained below:

Classification and measurement

Deposits and other receivables

They are held within a business model whose objective is to collect the
contractual cash flows that are solely payments of principal and interest
on the principal outstanding. Accordingly, these financial assets continue
to be subsequently measured at amortised cost upon application of
HKFRS 9.

Impairment of financial assets

Under the new impairment requirements under HKFRS 9, the Group
measured a 12-month expected credit loss (the “ECL") in respect of the
deposits and other receivables and cash and cash equivalents for which
credit risk has not increased significantly since initial recognition.

HKFRS 15 Revenue from contracts with customers

HKFRS 15 superseded HKAS 11 Construction Contracts, HKAS 18 Revenue
and related interpretations and it applies to all revenue arising from
contracts with customers, unless those contracts are in the scope of other
standards. The new standard established a five-step model for
determining whether, how much and when revenue is recognised.

The Group is principally engaged in sales of properties in the PRC. The
directors of the Company concluded that the revenue from sales of
properties in the PRC should be recognised at a point in time when
control of the properties is transferred to the customer, generally when
the customer obtains the physical possession or the legal title of the
completed property and the Group has present right to payment and the
collection of the consideration is probable. The current accounting policy
on revenue recognition is consistent with the previous accounting policy
and therefore, the adoption of HKFRS 15 has no impact on the timing of
revenue recognition.
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CHANGES IN ACCOUNTING POLICIES

HKEFRS 9O Financial Instruments

Classification and measurement

All recognised financial assets that are within the scope of HKFRS 9 are to
be subsequently measured at amortised cost or fair value, depending on
the entity’s business model for managing the financial assets and cash
flow characteristics of the asset.

The Group classifies its debt instruments as financial assets at amortised
cost as follows:

Financial assets at amortised cost

Assets that are held for collection of contractual cash flows where those
cash flows represent solely payments of principal and interest on principal
outstanding are measured at amortised cost. Interest income from these
financial assets is included in finance income using the effective interest
method. Any gain or loss arising on derecognition is recognised directly in
profit or loss and presented in “other gains”, together with foreign
exchange gains and losses.

Impairment of financial assets

The Group recognises a loss allowance for ECL on financial assets which
are subject to impairment under HKFRS 9 (representing deposits and
other receivables). The amount of ECL is updated at each reporting date
to reflect changes in credit risk since initial recognition of the respective
financial instrument.

For the Group's financial assets, the ECL is based on the 12-month ECL.
The 12-month ECL is the portion of lifetime ECL that results from possible
default events within 12 months after the reporting date, unless when
there has been a significant increase in credit risk since initial recognition
of the financial instrument, the allowance will be based on the lifetime
ECL. The assessment of whether lifetime ECL should be recognised is
based on significant increases in the likelihood or risk of a default
occurring since initial recognition.
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For the six months ended 30 September 2018
B = 201849 430 H IE/XEA

4.

CHANGES IN ACCOUNTING POLICIES
(CONTINUED)

HKFRS 9 Financial Instruments (Continued)

Impairment of financial assets (Continued)

In assessing whether the credit risk has increased significantly since initial
recognition, the Group compares the risk of a default occurring on the
financial instrument as at the end of each reporting period with that
assessed at the date of initial recognition. In making the assessment, the
Group considers both quantitative and qualitative information that is
reasonable and supportable, including historical experience and forward-
looking information that is available without undue cost or effort. The
Group presumes that the credit risk on a financial asset has increased
significantly when contractual payments are more than 30 days past due,
unless the Group has reasonable and supportable information that
demonstrates otherwise.

Despite the above requirements, the Group assumes that the credit risk
on a financial asset has not increased significantly since initial recognition
if the financial asset is determined to have low credit risk at the end of
each reporting period. A financial asset is determined to have a low credit
risk if (i) it has a low risk of default; (i) the borrower has a strong capacity to
meet its contractual cash flow obligations in the near term; and (iii)
adverse changes in economic and business conditions in the longer term
may, but will not necessarily, reduce the ability of the borrower to fulfill its
contractual cash flow obligations.

The measurement of ECL is a function of the probability of default, loss
given default and the exposure at default and is estimated as the
difference between all contractual cash flows that are due to the Group
under the contract and the cash flows that the Group expects to receive,
discounted at the original effective interest rate.
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CHANGES IN ACCOUNTING POLICIES
(CONTINUED)

HKFRS 15 Revenue from contracts with customers

Revenue is recognised to depict the transfer of promised goods and
services to customers at an amount that reflects the consideration to
which an entity expects to be entitled in exchange for those goods or
services to a customer. Specifically, the Group uses a five-step approach to
recognise revenue:

Step 1:  Identify the contract(s) with a customer;

Step 2:  Identify the performance obligations in the contract;

Step 3:  Determine the transaction price;

Step 4: Allocate the transaction price to the performance obligations in
the contract; and

Step5: Recognise revenue when (or as) the Group satisfies a

performance obligation.

The Group recognises revenue when (or as) a performance obligation is
satisfied, i.e. when “control” of the goods or services underlying the
particular performance obligations is transferred to customer.

A performance obligation represents a good or service (or a bundle of
goods or services) that is distinct or a series of distinct goods or services
that are substantially the same. For contracts that contain more than one
performance obligation, the Group allocates the transaction price to each
performance obligation on a relative stand-alone selling price basis.

Control is transferred over time and revenue is recognised over time by
reference to the progress towards complete satisfaction of the relevant
performance obligation if one of the following criteria is met:

the customer simultaneously receives and consumes the benefits
provided by the Group's performance as the Group performs;

the Group's performance creates or enhances an asset that the
customer controls as the asset is created or enhanced; or

the Group’s performance does not create an asset with an
alternative use to the Group and the Group has an enforceable right
to payment for performance completed to date.

Otherwise, revenue is recognised at a point in time when the customer
obtains control of the distinct good or service.

Revenue of the Group is recognised at a point in time when the customer
obtains control of the distinct goods.
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Notes to the Condensed Consolidated Interim Financial Information

R WA 55 5 v 301 WA 75 0 R B

For the six months ended 30 September 2018
B = 201849 430 H IE/XEA

5.

REVENUE

Revenue from continuing operation represents the proceeds from the
sales of properties during the period.

SEGMENT INFORMATION

The executive directors of the Company have been identified as the chief
operating decision-maker (the “CODM”"). The management of the
Company determines the operating segments based on the Group’s
internal reports, which are reviewed by the CODM for performance
assessment and resource allocation.

On 3 January 2018, the Group's operation in Eastern China in respect of
development, sales and lease of properties was discontinued as a result of
the completion of the disposal of entire equity interests in Smartest Man
Holdings Limited (“Smartest Man") and its subsidiaries (collectively referred
to as the “Smartest Man Group”). The segment information for this
discontinued operation are described in details in note 10.

After the completion of the disposal of the Smartest Man Group, the
Group's operating activities are solely derived from the development, sales
and lease of properties in Western China. For the purpose of resource
allocation and performance assessment, the CODM reviews the overall
results of consolidated financial performance of the Group as a whole
prepared based on the same accounting policies. Accordingly, the Group
has only one single operating segment and no further analysis of this
single segment is presented.
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7.

FINANCE INCOME AND FINANCE COSTS

Continuing operation

Notes to the Condensed Consolidated Interim Financial Information
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For the six months ended 30 September 2018

HZ=2018F9H30H

7. VB CRE B B AR

1E7ME A

R B
Six months ended
30 September
BZ9A30HIEAEA

2018 2017
HK$’000 HK$'000
FET FHET
(Unaudited
(Unaudited) and restated)
(R EZ

(RAEEK) KAEET)

Finance income: BE &R ES -
— Bank interest income — RITH B = 34 53
— Interest income from the refundable deposit  — A[iRIER] & 2 | Bz - 29,255
34 29,308
Finance costs: I TGS
— Interest on bank and other borrowings — iRITREMEERNE 54,197 62,116
— Interest on unsecured borrowings —RE—RBEBREZ
from a substantial shareholder EIRER 2B 1,240 -
— Interest on promissory notes (note 16) — AHEZEF B (MiFE16) 31,205 31,205
86,642 93,321
Less: amount capitalised on qualifying assets W EBAREEENML 2R (36,702) (17,671)
49,940 75,650
LOSS BEFORE TAX 8. BRBLNIMEH
Continuing operation FrER BB
Loss before tax has been arrived at after charging: PR AT ES 1 TO S bR A T B IEE R -
Six months ended
30 September
BZ9HA30HLAKEA
2018 2017
HK$’000 HKS$'000
FET FHIT
(Unaudited
(Unaudited) and restated)
(CREEEZ
(REBEX) NaeaE|)
Cost of completed properties held for sale BEHE 2R T2 AN 21,287 15,904
Depreciation of property, plant and equipment  ¥13 « E M RETE 386 106

R BB AT A 7]
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For the six months ended 30 September 2018
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9. INCOME TAX EXPENSES
Continuing operation

9. FifdBihIs
FRERE B

Six months ended

30 September
HZ9H30HIEAEA
2018 2017
HK$’000 HKS$'000
TExT FETT
(Unaudited
(Unaudited) and restated)
(CREEsEZ
(REBERZ) NEES))
Current income tax: & HIFTEH
— PRC land appreciation tax — A IR ER 6,010 8,938
Deferred income tax IEIEFTISHL 632 -
6,642 8,938
Hong Kong Profits Tax N B

No Hong Kong Profits Tax has been provided since no assessable profits
have been generated during the six months ended 30 September 2018

(2017: nil).

The PRC Enterprise Income Tax

The PRC Enterprise Income Tax in respect of operations in Mainland China
is calculated at a rate of 25% (2017: 25%) on the estimated assessable
profits for the six months ended 30 September 2018 under the Law of the
PRC's on Enterprise Income Tax (the “EIT Law”) and Implementation

Regulation of the EIT Law.

No PRC Enterprise Income Tax has been provided since no assessable
profits have been generated from continuing operation during the six

months ended 30 September 2018 (2017: nil).
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10.

INCOME TAX EXPENSES (CONTINUED)
The PRC land appreciation tax

Land appreciation tax in the PRC is levied on properties developed by the
Group for sale, at progressive rates ranging from 30% to 60% on the
appreciation of properties value under the applicable regulations, and is
calculated based on the proceeds of sales of properties less deductible
expenditures including cost of land use rights, borrowing costs and all
property development expenditures.

DISCONTINUED OPERATION

On 1 November 2017, a direct wholly-owned subsidiary of the Company
entered into a sale and purchase agreement with an independent third
party to the Group to dispose of its entire equity interest in Smartest Man
at a cash consideration of RMB362,480,000, equivalent to approximately
HK$428,659,000 (the “Disposal”). The Smartest Man Group carried out all of
the Group's operation in Eastern China in respect of the development,
sales and lease of properties. The Disposal was effected in order to
generate cash flows for the expansion of the Group's operation in Western
China. The Disposal was completed on 3 January 2018, the date which the
Group lost control in the Smartest Man Group.

Further details of the Disposal are set out in the Company'’s
announcements dated 1 November 2017 and 3 January 2018 and the
Company's circular dated 5 December 2017.

10.

For the six months ended 30 September 2018
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Notes to the Condensed Consolidated Interim Financial Information
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For the six months ended 30 September 2018
B = 201849 430 H IE/XEA

10. DISCONTINUED OPERATION (CONTINUED) 10. DR ILRBEL ()
The results of the Smartest Man Group for the six months ended 30 B EEBHZ2017F9830H 1E/5EAB
September 2017, which have been included in the condensed ZEE (BT ABBRSEABEER)WT

consolidated statement of profit or loss, were as follows:

Six months ended

30 September
BZE9H30HLAEA
2018 2017
HK$’000 HK$'000
FET FH&TT
(Unaudited) (Unaudited)

(RAEER) (RIEEZ)

Revenue WA - 23,753
Cost of sales SHE A - (5,719)
Gross profit EF - 18,034
Other income E A - 3,351
Other gains HAb e = 145
Selling expenses HEMY = (2,980)
Administrative expenses ITERX - (4,772)
Decrease in fair values of investment properties & ¥ 3 R 28 &Y%

and investment properties under construction NRERD - (31,668)
Finance income B i = 1,248
Loss before tax B 75 Bl 5 18 - (16,642)
Income tax credit FriSHif e - 8,575
Loss for the period from discontinued operation 2 #% |- & & B HA R &8 = (8,067)
Loss for the period attributable to B EE B NEE
— equity holders of the Company — ARARIEE - (5313)
— non-controlling interests — JEfE R - (2,754)

- (8,067)

During the six months ended 30 September 2017, the Smartest Man HZE2017F9A30HIEANEAR  EXE
Group contributed approximately HK$59,000,000 in respect of the Group's BREB 7REH S REEEERY
operating cash flows, contributed approximately HK$1,236,000 in respect 59,000,000/ 70 * IR EEHIR S RENR
of cash flows from investing activities and nil in respect of cash flows from BEEEIR & mE D BB BL41,236,000
financing activities. BITNRE o
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Notes to the Condensed Consolidated Interim Financial Information

11.

12.

DIVIDEND

No dividend was paid or proposed during the six months ended 30
September 2018, nor has any dividend been proposed since the end of
the reporting period (2017: nil).

LOSS PER SHARE

The calculation of the basic and diluted loss per share attributable to
equity holders of the Company is based on the following data:

From continuing and discontinued operations

87 W o b BT S 05 0

For the six months ended 30 September 2018
HZE2018F9 A 30 A IEREA

11. A

HZ 20189 A308 IE/NE A I £k 1+F
HEFBKNEARE  BREHHEEH
TN ERIR IR E (20174 « ) ©

12, B
A5 AR R (R B A T
AT AR -

A R A AR R R DA R R
E 371

Six months ended

30 September
BZ9A30HLAMEA
2018 2017
HK$'000 HK$'000
FET FH&T
(Unaudited) (Unaudited)
(REBEX) (CREEEZ)
Loss e
Loss attributable to equity holders of RAREESRERK
the Company for the purpose of 1=l /N
basic and diluted loss per share % B FE A 5 18 (73,792) (81,334)
‘000 ‘000
TR T
Number of shares G EE
Weighted average number of shares for BRIAEERERK
the purpose of basic and diluted loss BEEEZ IR 5
per share IntEF a8 1,906,172 1,906,172

Since there are no potential dilutive shares in issue during the six months
ended 30 September 2018 and 2017, basic and dilutive loss per share are
the same for both reporting periods.

BAREZE2018F K 20177 9H308 1L/
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For the six months ended 30 September 2018
B = 201849 430 H IE/XEA

12. LOSS PER SHARE (CONTINUED)
From continuing operation

12. gl (40)

KA F R
Six months ended
30 September
HZ9H30HIEAEA

2018 2017
HK$'000 HK$'000
F#&T FHIT
(Unaudited) (Unaudited)

(RAEERK) (RAEEZ)

Loss [ SE =

Loss attributable to equity holders of ARFTESRERR
the Company from continuing operation BEBBEZARNTIRE
for the purpose of basic and diluted loss FEN IS B & %75
per share &8

(73,792) (76,021)

The denominators used are the same as those calculated above for both
basic and diluted loss per share for the six months ended 30 September
2018 and 2017

From discontinued operation

Basic and diluted loss per share from the discontinued operation for the
six months ended 30 September 2017 was 0.28 HK cent per share, based
on the loss attributable to equity holders of the Company from the
discontinued operation for the six months ended 30 September 2017 of
approximately HK$5,313,000 and the denominator detailed above for
both basic and diluted loss per share. No basic and diluted loss per share
from the discontinued operation for the six months ended 30 September
2018 was presented since the Disposal was completed on 3 January 2018.
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Notes to the Condensed Consolidated Interim Financial Information

13. INVESTMENT PROPERTIES UNDER CONSTRUCTION

AND PROPERTY, PLANT AND EQUIPMENT

Valuations of the Group's investment properties under construction as at
30 September 2018 and 31 March 2018 were performed by APAC Asset
Valuation and Consulting Limited, an independent professional valuer not
connected with the Group who holds recognised relevant professional
qualification and have recent experience in valuing similar properties in
the similar locations for the properties located in Chongging.

The fair value measurements for the investment properties under
construction are included in level 3 of the fair value hierarchy. There were
no transfers between levels of fair value hierarchy during the six months
ended 30 September 2018 and 2017.

The valuation of the investment properties under construction was
determined by using the direct comparison approach. In estimating the
fair value of the Group's investment properties under construction, the
highest and best use of these properties is their current use.

Under the direct comparison approach, sales of each of these properties
in its existing conditions with the benefit of vacant possession is being
assumed. By making reference to sales transactions as available in the
relevant market, comparable properties in close proximity have been
selected and adjustments have been made to account for the difference
in factors such as locations and property size.

There are no changes to the valuation techniques as at 30 September
2018 and 31 March 2018.

During the six months ended 30 September 2018, addition to the Group’s
investment properties under construction is approximately HK$31,233,000
(30 September 2017: HK$72,526,000). The carrying amount of the
investment properties under construction is approximately
HK$1,686,216,000 (31 March 2018: HKS$1,791,701,000), with increase in fair
value of investment properties under construction of approximately
HK$2,527,000 during six months ended 30 September 2018 (2017: nil).

During the six months ended 30 September 2018, additions to the Group’s
property, plant and equipment were approximately HK$26,670,000 (2017:
HK$34,304,000).
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For the six months ended 30 September 2018
HZE 20189 A30HIEREA

13, e LD R - RO
K St

REE 2 ERIBEMENR 201849 A30
BRX2018FE3A3AZEEHBYER
¥EEMEREETHEEMEARAR
WAT o iR HERMENEEMERE 5
ERHBEEEER  BEHEEER
Wb BhART 2 B E A T HAA B -

EEEEWEZ ARBEHEFARAE
ZBEE3E - B 220185 K20179F9A
30ALEANER  AREREERZHEH
AT {8543 o

ERREMEZHEDRERLBORE
17 MAFARBERREVEZAR
EME  ZFVEZESREERER
HERZAE -

BEREBZEBRZEFVESEHBANR
THE - K2EHATEHERS
BRI RZAELBEYESRUE
EOERBERRZ ZREHRAE -

M 201859 A30H K& 201853 A31H »
B A e -

HZE2018F9A30HIENEAR AEE
NE 2R E YY) 531,233,000 7T
(201749 A30F : 72,526,000 7T ) ° f£
BIEYE 2 BREEL A 1,686,216,0007%5
(201853 A31H :1,791,701,00077T)
FEREVMEZARBREZE 201859
A308 1k 75 & A 32 50 492,527,000 JT
(20174 : #E) ©

HZE20185F9A30HIENER - AEER
E2WE - BB K& H 52667000078
7T (2017 £+ 34,304,000 7T) o
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Notes to the Condensed Consolidated Interim Financial Information
15 BH 45 5 v B B4 55 BN BT

For the six months ended 30 September 2018
B = 201849 430 H IE/XEA

14. DEPOSITS, PREPAYMENTS AND OTHER 14, 354 ~ TAF K B 2 b B M
RECEIVABLES X
30 September 31 March
2018 2018
2018 20184
9H30H 3A31H
HK$'000 HK$'000
FTET TAET
(Unaudited) (Audited)
(REERK) (&%)
Deposits and other receivables (note) e R H b FEWAR R (B FE) 30,752 29,009
Prepayments TAS IR 412 1,140
31,164 30,149
Analyse for reporting purpose as MHREBENSNA
— Non-current portion — IERE IS = 523
— Current portion — mENE D 31,164 29,626
31,164 30,149
Note: Included in the balance as at 30 September 2018 is other receivable of approximately M2 : 20180 H30B Y &£ % B EH AR K
RMB18,387,000 (31 March 2018: RMB18,387,000), equivalent to approximately 18387000 7T (20184E3 A31H: A R ¥
HK$20,961,000 (31 March 2018: HK$22,984,000), in respect of an indemnification 18387,0007L) 2 Hi e U BE 2 - B E R4
receivable from the vendor of Gloryear Investments Limited and its subsidiaries (the 20,961,000 7T(20184F 3 A 31 B : 22,984,000
“Gloryear Group”) for the loss arising from the termination of the hotel operation of the BT AR EBESEERATREWE
Gloryear Group. AR([BFEEDETNBEXBMEERRE

i A [ B R B E T 2 TR ERE -

Man Sang International Limited
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Notes to the Condensed Consolidated Interim Financial Information
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For the six months ended 30 September 2018
HZE2018F9 A 30 A IEREA

15. ACCRUALS AND OTHER PAYABLES 15. MERH R H B 30 Ab A iRk

30 September 31 March

2018 2018

2018 F 2018 4F

9H30H 3H31H

HK$’000 HKS$'000

TFHET FET

(Unaudited) (Audited)

(REBEZR) (F&FEZ)

Construction costs accruals and payables BEMAIERT B RIERERR 109,459 146,833

Other accruals and payables (note) HAb st & B RERAR () 61,318 66,002

170,777 212,835
Note: Included in the balance as at 30 September 2018 is other payable of approximately MizE: M2018F A0 2 B H BHEHOARE
RMB18,387,000 (31 March 2018: RMB18,387,000), equivalent to approximately 183870007 (201843 31 H : AR 18387000
HK$20,961,000 (31 March 2018: HK$22,984,000), in respect of the compensation TL) 2 E At FEATBRER - AHE 7 420,961,000 7T
payable arising from the termination of the hotel operation of the Gloryear Group. (20184E3 A31 H : 2298400078 7T) * AR L

BEEBBEEBATESEMHE -

16. PROMISSORY NOTES 16. 7R SEEEHE

30 September 31 March

2018 2018

2018 20184

9H30H 3A31H

HK$'000 HKS$'000

FET FAT

(Unaudited) (Audited)

(RESEZ) G2

At the beginning of the period/year RER/ 4] 855,587 793,347

Interest charge (note 7) FEZH (HFE7) 31,205 62,240

Atthe end of the period/year RER/FR 886,792 855,587
The promissory notes, which are measured at amortised cost, are unsecured, REHKATEZ AL ERAEEIRR
carry a fixed interest rate of 8% per annum and will mature 28 July 2019. All LEEFFESEFE + WK 2019F 7
interests are accrued and will be paid on the maturity date. On 15 December A28AZH - FREFEHERE - TR
2017, the promissory notes have been transferred to Total Idea. BRI AT - R 2017F 12 B 158 0 &K

SECEERTEE -

As at 30 September 2018, the promissory notes were classified under 7201859 A308 « AR AN ZE 2 5
current liabilities due to the maturity date falls within twelve months from HE DR EHEEHRET T @A
the end of the reporting period. WD BERREBIE -

P2k BB AT L2 )
20184 Y] 2 1
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87 WA &5 B e JU1 B 5 S R

For the six months ended 30 September 2018
B = 201849 430 H IE/XEA

17. OTHER BORROWINGS 17. JAb A £
30 September 31 March
2018 2018
2018 20185
9H30H 3H31H
HK$’000 HKS$'000
FHET FA&TT
(Unaudited) (Audited)
(RABEX) (f&FE%z)
Current: H®H
Unsecured revolving loan — principal and BEABRER — A2 Rk
interest portions (note (i) FEE D (HEEW) 49,736 -
Unsecured loans — principal and interest BEAER — A2 RFEHBD
portions (note (ii)) (MFEEGD)) 36,421 120,262
Unsecured loan — interest portion (note (iii)) EIIRE R — F 23685 (B i) 47,224 1,644
133,381 121,906
Non-current: EEH -
Unsecured loan — principal portion EEHER — RSB
(note (i) (PR i) 912,000 1,000,000
Total other borrowings HtgE8E 1,045,381 1,121,906

Carrying amount repayable (based on scheduled repayment dates set out

BEERHE(REEX BRI EREER

in the loan agreements): HER) :
30 September 31 March
2018 2018
2018 20184
9H30H 3A31H
HK$’000 HK$'000
FHET T
(Unaudited) (Audited)
(REEX) (EZ)
On demand BER 41,326 7,019
Within 1 year —FR 92,055 114,887
After 1 year but within 2 years —FRERFA 912,000 1,000,000
1,045,381 1,121,906

Man Sang International Limited
Interim Report 2018



Notes to the Condensed Consolidated Interim Financial Information

17. OTHER BORROWINGS (CONTINUED)

87 W o b BT S 05 0

For the six months ended 30 September 2018
HZE 20189 A30HIEREA

17. HABAG £ (%)

30 September 31 March
2018 2018
2018 20186
9H30H 3H31H
HK$’000 HKS$'000
F#ExT FHET
(Unaudited) (Audited)
(RASEX) (fe5%)

Carrying amount of other borrowings ER—FREEZ
repayable within one year HifEE 2 RmE 83,460 114,887
Interest portion of other borrowings HEmEE RS 49,921 7,019
Amounts shown under current liabilities SERBI A E 2 B 133,381 121,906
Amounts shown under non-current liabilities TIWEIE R B B F 2 FIE 912,000 1,000,000
1,045,381 1,121,906

Notes:

(i)

(i)

On 12 January 2017, the Group entered into a two-year revolving loan facility of
HK$200,000,000 with the financing company to finance the Group’s funding needs. The
facility is unsecured, carries a fixed interest rate of 8% per annum, with the interest
payable quarterly, and will mature on 12 January 2019. As at 30 September 2018, the
Group has drawn down the facility of approximately HK$49,260,000 (31 March 2018:
nil).

The effective interest rate of the revolving loan is 8% per annum.

The unsecured loans as at 31 March 2018 represented (a) the unsecured loans with
aggregate principal amount of RMB46,560,000, equivalent to HK$58,200,000, from
independent third parties to the Group; and (b) the unsecured loans with aggregate
principal amount of RMB45,350,000, equivalent to approximately HK$56,688,000, from a
company beneficially owned by Mr. Hu. Both unsecured loans carry a fixed interest rate
of 10% per annum, with the interest payable quarterly and mature 1 year after the
drawdown date.

During the six months ended 30 September 2018, the unsecured loans with aggregate
principal amount of RMB61,910,000, equivalent to approximately HK$70,577,000 have
been settled.

The effective interest rate of the unsecured loans is 10% per annum.

The unsecured loan as at 30 September 2018 represented the 2-year unsecured loan
with principal amount of RMB800,000,000 (31 March 2018: RMB800,000,000), equivalent
to HK$912,000,000 (31 March 2018: HK$100,000,000), from an independent third party
to the Group. The unsecured loan carries a fixed interest rate of 10% per annum, with
the interest payable quarterly, and will mature on 25 March 2020.

The effective interest rate of the abovementioned unsecured loan is 10% per annum.

Mo

0] R2017F1 A 128 - NEBERE QAR L
#%1200,000,0008 T2 M HIEIRE A E
LNBENAEEESR R - REREER 1%
BEEFFREE  BEEIMFE—K
I A 201941 B 128 I H o 72201849 A
30 A - AEEE AR E E A 49 49,260,000 7
JL(201853 A31H : ) »

BREFZERFNERSE -

(ii) MR2018F3ANAZERFER A QZH
BURAEBE=FREASEEEA
R % 46,560,000 7T (48 & 74 58,200,000 7% 7T ) 2
EIEER G RO MHALEESEE 2
NEIFMREERESES /AR 45350000 7T
(A& M 495668800078 7T) 2 BILHER -
MEERERIREEFMNEI0EHNE  8F
EXAFE R AR REE #E —F 5
g,q °

HZE2018F9A30HILEANEA - AefEaeH
A AR 61,910,000 7T (FHE 7 4770,577,000 74
T 2B ERUCE EE -

FZEBERERZERFFNEBI0E -

(i)  M2018F9IANBZERAMERA—BE L
RAEBZE=ZFFIRBASBARE
800,000,000 7L (2018F3 A31H: A R #
800,000,0007C) 2 M FEAME M ER - 4B E
912,000,000 JT(2018F3A318 :
100,000,000 7T) ° ZEEIE P E FIRE T F
FEIWEFS BEEXIMFS K B
202053 B 25 AEIH -

R EERE R EREFEBI0E
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Notes to the Condensed Consolidated Interim Financial Information
15 BH 45 5 v B B4 55 BN BT

For the six months ended 30 September 2018
B = 201849 430 H IE/XEA

18.

19.

UNSECURED BORROWINGS FROM A
SUBSTANTIAL SHAREHOLDER

On 1 June 2018, the Group obtained a two-year unsecured revolving loan
facility from Mr. Hu with amount up to RMB500,000,000, equivalent to
HK$570,000,000, with a fixed interest rate of 9% per annum will mature on
31 May 2020.

During the six months ended 30 September 2018, unsecured borrowings
with aggregate principal amount of RMB143,700,000 (31 March 2018: nil),
equivalent to HK$163,818,000 (31 March 2018: nil), has been drawn down
from the abovementioned facility by the Group. The unsecured
borrowings, with the interests accrued, will mature and payable on 31 May
2020 and classified under non-current liabilities as at 30 September 2018.

The effective interest rate of the unsecured borrowings from Mr. Hu is 9%
per annum.

18. g H — 4 35 BB M 2 e

M2018F 6 A1 H - NEBE B HHLARS
L HEHRS A AR 500000000 7T (HEE R
570,000,0007%8 7T ) I [E & F F K 9[E & B
JWFHEERERERBRE  BR
202055 A31 BHEIH] -

HE2018F9A30HIENEA - ANEE
EELM@MERRASEALZARE
143,700,000 7 (201843 A 31 B : ) (47
B 163,818,000 L) (201843 A31H -
m) v ERREE ZEEEREE(E
FE2E A E) 15720204 5 A 31 B2 #AfE
B WHBEAE2018F9A30H ZIERE
afE-

KAWLz BRREEZBRFHN X
ROE -

SHARE CAPITAL 19. JBAR
Number of shares Share capital
RAEE ;&
30 September 31 March 30 September 31 March
2018 2018 2018 2018
2018 F 2018 4F 2018 F 20184
9H30H 3A31H 9H30H 3A31H
‘000 ‘000 HK$'000 HK$'000
T’ T % TH T T
(Unaudited) (Audited) (Unaudited) (Audited)
(REER) (%) (RRER) (f+EZ)
Shares of HK$0.10 each BREEI0BITZRN
Authorised: VERE ¢
At the beginning and end of FHF &
the period/year HER 5,000,000 5,000,000 500,000 500,000
Issued and fully paid: BEITRHRE
At the beginning and end of RHEF 9 &
the period/year By R 1,906,172 1,906,172 190,617 190,617

Man Sang International Limited
Interim Report 2018



Notes to the Condensed Consolidated Interim Financial Information
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For the six months ended 30 September 2018
HZE2018F9 A 30 A IEREA

20. RELATED PARTY TRANSACTIONS 20. B AL3 5
(@) Key management personnel compensation (a9 FEEHABZHH
Key management includes executive directors of the Company and TEEBASBRBEARARRZHITE
senior management of the Group. The compensation paid or ERAEB 2SR EBEAER © LI
payable to key management personnel for employee services is as HEEREENSHENTFTEEEE
below: ANBZEHMETIAT -
Six months ended
30 September
BZ9H30HILAEA
2018 2017
HK$’000 HKS$'000
FHET FHIT
(Unaudited) (Unaudited)

(RAEERK) (RIEEZ)

Short-term benefits KEHATEF 4,777 4,046

Post-employment benefits BEER AR A 18 1
4,795 4,057

(b) Significant related party transactions (by EREHMALRZS

In addition to the information shown elsewhere in this condensed PR AN RR AR & R HABA 15 B R L 30

consolidated interim financial information, the Group had the DETEERSIN - ANEEEEEA T

following material transactions with related parties, which were REAEERBBRIETUTER

entered into at terms mutually agreed with respective parties. R o

Six months ended

30 September
BZ9A30HIEAEA
2018 2017
HK$'000 HK$'000
FET FAET
(Unaudited) (Unaudited)

(RAEEK) CRI&ERZ)

Entities which are under control by Mr. Hu AR 2 B

— Interest accrued from other borrowings  ~ — EfiEE 2 K515 8 2,654 -
— Interest accrued from promissory notes — AR EE 7 25 B 31,205 -

Interest accrued from unsecured borrowings g% A FTiR M EIEFEE 2

from Mr. Hu ZFFE 1,240 -
Entity which is under control by an BART —BITEFES
executive director of the Company ZERE
— Payment of management fee (note) — YR EEE () - 896
Note: The Group paid management fee to related parties at fixed terms as agreed by M5 AEEREEATINESTABEZ
both parties. EREEH -
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Notes to the Condensed Consolidated Interim Financial Information
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For the six months ended 30 September 2018
B = 201849 430 H IE/XEA

20. RELATED PARTY TRANSACTIONS (CONTINUED) 20. BWEN LR 5 (8)
(c) Balances with related parties (c) PBHEANLA R
Except for as disclosed elsewhere in this condensed consolidated BRARGERAR & T BB 15 B R Ho A R
interim financial information, the Group had no other material DETHEEI - R2018F9H30H
balances with related parties as at 30 September 2018 and 31 March 20183 A31 0 AEBEWHEE
2018, thEREA T EALH
21. COMMITMENTS 21. 7&¥E
(a) Capital commitments (@) BEARAE
30 September 31 March
2018 2018
2018 F 20184
9H30H 3A31H
HK$’000 HKS$'000
F#&x FHIT
(Unaudited) (Audited)
(REER) (&%)

Capital expenditure contracted for but not [REEOLER NG
provided in the condensed consolidated AR BEREE

interim financial information: BARMAX :
— Construction of properties —BRME 171,360 231,910
(b) Operating lease commitments (b) &g RE
The Groups as lessee AEBEEREBAA
At the end of the reporting period, the Group had commitments for REREER N BEREE M
future minimum lease of the rented office premises, which falls due NEY 2R IETE S AR 5
as follows: BRIT :
30 September 31 March
2018 2018
2018 £ 20184
9H30H 3H31H
HK$’000 HKS$'000
FET FHET
(Unaudited) (Audited)
(REBEX) (fez&%)
Within 1 year —F A 837 1,081
From 2 to 5 years inclusive MEERF(HEEMTREEN) 603 -
1,440 1,081
Leases are negotiated for an average term of two years (31 March HEREEHABEHARE
2018: two years) and rentals are fixed during the relevant lease (20183 H31H : ME) » WAR
period. EEAEHRNANETES -

Man Sang International Limited
Interim Report 2018



Notes to the Condensed Consolidated Interim Financial Information

22.

23.

FAIR VALUE DISCLOSURE

The directors of the Company consider that the carrying amounts of
financial assets and financial liabilities recorded at amortised cost in the
condensed consolidated interim financial information are not materially
differ from their fair values.

COMPARATIVE FIGURES

As a result of the completion of the Disposal as disclosed in note 10,
certain comparative figures are restated to conform with the current
period's presentation.
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For the six months ended 30 September 2018
HZE2018F9 A 30 A IEREA

22. $iEE A R
ARAEERREBEA DRI ER
R AR SHEERSRA
B EABELAREIREAES -

23. by
BRSO EEN HESEEE S
B ETHENTEEES - AEA
A2 57— -
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Managglﬁent Discussion and Analysis
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The board of directors (the “Board”) of Man Sang International Limited (the
“Company”) is pleased to report the results of the Company and its subsidiaries
(collectively the “Group”) for the six months ended 30 September 2018 (the
“Period” or “HY18"). During the Period, the unaudited consolidated loss
attributable to equity holders of the Company was HK$73.8 million (six months
ended 30 September 2017 ("HY17"): HK$81.3 million). Basic loss per share was
3.87 HK cents (HY17:4.27 HK cents).

BUSINESS REVIEW

The Group remained focusing on the development, sales and lease of properties
in Mainland China.

In accordance with the “Chongqging’s sales price growth index of newly
completed commercial/residential buildings” released by the National Bureau of
Statistics, the growth rate of the property price in Chongging was slowing down
in HY18. In addition, the Chinese government has launched certain tightening
regulatory policies to real estate market in Mainland China.

Despite the above challenging environment, the directors of the Company (the
“Directors”) remain optimistic in the real estate market in Mainland China since
those regulatory policies promoted a long-term stabilisation in the real estate
market, leading a long-run and sustainable business growth to the Group. And
the fact that the property price in Chongging continued to record a growth in
HY18 also provides a promising and foreseeable return on property
development in Chongging.

Chongqing Property

Chongqing Kingstone Land Co,, Ltd.* (EE 2 A FHHB R A F]) (‘Chongging
Kingstone”) holds a property (the “Chongging Property”) located in Jiefangbei
business district of Yuzhong District and is close to Jiefangbei Walking Street,
which is a pedestrian lane with numerous retail shops. Given the geographical
location of the Chongqing Property, the Company considers that the Chongging
Property will benefit from the heavy pedestrian flow nearby and thus aim to
develop the Chongqging Property to become a new landmark in Yuzhong
District.

The Chongging Property is in the progress of redevelopment (renovation
without demolishing/altering the building structure). At the date of this report,
the Chongging Property comprises 113 units of residential apartments (for sale),
149 units of service apartments (for lease), 165 units of carparks (for lease) and
retail shops with gross floor area of approximately 35,170 square metres (for
lease).

*  The English name is for identification purpose only.

Man Sang International Limited
Interim Report 2018
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Management Discussion and Analysis

Currently, the redevelopment of the Chongqging Property was partially
completed where the residential apartments have been made available for sale
since March 2017. Given the property price in Chongging has increased since
July 2016 when the Group acquired of Chongging Kingstone and it is anticipated
the property price in Chongging will continue to increase in the foreseeable
future based on the current market trend, it is currently the Group’s business
strategy to slowly and gradually offer the residential apartments for sale to the
public in order to enjoy the anticipated growth in property price in Chongging.

The remaining redevelopment consist of the service apartments (which will be
managed by an international renowned hotel management group) and the
shopping mall, which is expected to be completed and ready for lease in the first
quarter of 2019. The Group has commenced its marketing activities in HY18 for
identifying the potential tenants. It is estimated that revenue from the leasing of
the service apartments and the shopping mall will be recorded during the year
ending 31 March 2019 and the Chongging Property will be able to generate
stable rental income to the Group in the long run.

Looking forward

Given the Group’s current high gearing position and the deleveraging policy
implemented by the Chinese government, the Company remained focus on (i)
monitoring the financial performance of the existing business in the Chongging
Property; and (ii) maximising the return from the Chongging Property so as to
generate stable income and cash inflows and lower the gearing ratio and the
finance costs.

The Company may also carry out fund raising activities, including but not limited
to equity financing and/or debt financing, as and when appropriate, to lower the
finance costs and maximising the return to the shareholders of the Company.

In order to create shareholders’ value, the Board, leading by Mr. Hu Xingrong
("Mr. Hu"), the chairman and the executive director of the Board with solid
experience and business network in Mainland China property market, will also
consider any investments and/or acquiring business, projects or land reserves
that have promising outlooks and prospects.

FINANCIAL REVIEW
Revenue and gross profit

Revenue of the Group from continuing operation was HK$26.9 million (HY17:
HK$22.8 million) during the Period, which represent sales of residential
apartments in the Chongging Property.

Gross profit of the Group from continuing operation decreased by HK$1.3 million
or 18.8% to HKS$5.6 million (HY17: HKS6.9 million) in HY18. In HY18, standard
residential properties with lower level has been sold, while standard residential
properties with higher level have been sold in HY17 with price premium and
higher gross profit margin.
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HIZETS - THE St -

S0 75 o R
A KB

RABER  AEEBELEEBK WAL
26,900,000 7T (20174 | ¥ 4F @ 22,800,000/
) NEEYEMBEEAS ZIHERE -
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Selling and administrative expenses (the “S& A expenses”) 88 R AT BB X ([ 858 AT B R 2 1)
S&A expenses from continuing operation mainly comprised selling expenses of BELEXF 2 HERTHAZ I ZRREHEE
HK$1.9 million (HY17: HK$2.5 million) and administrative expenses of HK$23.5 fi 321,900,000 7T (2017 6 £+ 4 : 2,500,000

million (HY17: HK$25.2 million). S&A expenses decreased by HK$2.3 million or B IT) R AT R X 23,500,000 78 (2017 &F £ 3
8.3% to HKS$25.4 million (HY17: HK$27.7 million) during the Period which was £F 125,200,000/ 70) © $HE R ITHBHE IR A
primarily due to decrease of legal and professional fee in HY18 by HK$2.6 million. 2,300,000 7T & AN HA ff] 2 25,400,000 7% 7T (2017

F F¥F 227,700,000 7C) 0 ETE A83% 0 E
BHWNEENEEBRE2018F ¥ FR D
2,600,000 7T °

Loss attributable to equity holders of the Company A2 ) T B RE A s 18

The loss attributable to equity holders of the Company from continuing RARIRREGIFECEER 2 EIBHR20174F
operation improved from HK$76.0 million in HY17 to HK$73.8 million in HY18, £ FF #976,000,000%8 LR E F 2018 F L F4F
representing an approximately 2.9% decrease over the previous period, which #J 73,800,000 % 7T + B 2 & R B > #92.9% -

was mainly attributable to the effect of the increase in fair value of investment FTERRTERRREYHE R A EE 2,500,000
properties under construction of HK$2.5 million (HY17: nil), while other operating BIT (20175 ¥4 - M) LB - mEAMLK
income and expense remained comparable to HY17 as a whole. EWA R AR 82017 F EFFREE -

LIQUIDITY, GEARING RATIO AND FINANCIAL WHE A EA A R BT B
RESOURCES ]

As at 30 September 2018, the Group's total equity was HK$786.2 million (31 MR2018F9A30H & & s A

March 2018: HK$1,024.3 million), representing a decrease of 23.2%. The decrease 786,200,00058 7T (201843 A31H : 1,024,300,000

was mainly attributable from the loss of translation of foreign operations of BIL)  RIBA232% BRI - DEZEAR

HK$164.3 million as a result of the depreciation of Chinese Renminbi (“RMB") FE018F E¥FHRHAARE(TARE]D LHE

against Hong Kong dollars (‘HK$") and the loss attributable to the equity holders LB TEREREEERELBRE GINE

of the Company of HK$73.8 million during HY18. %5818 164,300,000 7T + A K 2018 FF EHF A
A AR R PG B5 18 73,800,000 B TT T EX ©

As at 30 September 2018, the Group had cash and cash equivalents of HK$82.8 M2018F9H30R  AEEERE LERE

million (31 March 2018: HK$55.4 million). Cash and cash equivalents were mainly 82,800,000 7T (201843 A 31 B : 55,400,000 78

denominated in HK$ and RMB. The current ratio, represented by current assets ) ReRERBESTEUBTIAREST

divided by current liabilities, was 0.5 (31 March 2018: 1.6). B RBLEENRBEERURBEE)R0S
(2018F3A31H 1 16) °

As at 30 September 2018, the Group's total borrowings, including promissory R2018F 9 A30H » KAEBIAB TR ARKET

notes, which were denominated in HKS and RMB, were HK$2,097.2 million (31 BB 2EEEAB(BREALER) A

March 2018: HK$1,977.5 million) and were interest-bearing. The Group does not 2,097,200,000% T (201843 A31H :

currently use any derivatives to manage interest rate risk. Gearing ratio, 1,977,500,000 % 7T ) o ZN 5[ B 7 IF A5 AR AE fa]

represented by total borrowings divided by total equity, was 2.7 (31 March 2018: PTETAEEANERR EABEBLEBE

19). SRR AEER) /27(2018F3 A31 R -
19) °

During HY18, the Group reported net loss for the period of HK$73.8 million. As at R2018F E¥F - AEBE 2| BHABIEFEE
30 September 2018, the Group had net current liabilities of HK$637.0 million and £573,800,0007% 7T ° PA2018F 9 308 » K&

total borrowings, including promissory notes, of HK$2,097.2 million of which EEmB A E/FE 6370000008 TR IEEBEE
HK$1,020.2 million will be due in the coming twelve months from the end of the (B EA N E) 52097200000 7T + HA
reporting period. As at the same date, the Group also had capital commitments 1,020,200,00078 70 B 3R & B & E B BEF R K
of HK$171.4 million. TZEARER - RAIB - RNEKE IR EAHEE

171,400,000 7T °
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Management Discussion and Analysis

In view of the above, the Directors have reviewed the Group's cash flow
projection covering a period of twelve months from 30 September 2018 which
have taken into account the following measures.

(1) Chongging Kingstone has commenced the sales of the properties from
the year ended 31 March 2017. In addition, the lease of properties is
expected to be commenced in the period of twelve months from 30
September 2018. Both sales and lease of properties are expected to
generate operating cash inflows to the Group;

(2)  The Group had available unsecured revolving loan facility of
HK$200,000,000 carrying a fixed interest rate of 8% per annum from a
financing company, which is a subsidiary of a company listed on the Stock
Exchange, and will be valid up to 12 January 2019;

(3)  On 1 June 2018, the Group obtained 2-year unsecured revolving loan
facility from Mr. Hu, the chairman and the executive Director of the
Company and the beneficial owner of China DaDi Group Limited (“China
DaDi"), the controlling shareholder the Company, with amount up to
RMB500,000,000, equivalent to HK$570,000,000, with a fixed interest rate
of 9% per annum. As at 30 September 2018, RMB143,700,000, equivalent
to HK$163,818,000, was drawdown from the abovementioned facility by
the Group;

(4)  Total Idea, the holder of the Company’s promissory notes with aggregate
principal amount of HK$778,000,000 and is beneficially owned by Mr. Hu,
has unconditionally and irrecoverably undertake to the Company that
Total Idea will negotiate with the Company, as and when the Company
requests, in respect of the extension of the maturity date of the Company's
promissory notes to an agreed date. In addition, the Group will not early
redeem any promissory notes of the Company before the maturity date
until the Group is in a financial position to do so; and

(5)  The Group will consider to raise additional capital, as and when needed,
by carrying out fund raising activities, to finance the operations of the
Group.

Based on the above, in the opinion of the Directors, the Group will have
sufficient working capital to fulfil its financial obligations as and when they fall
due in the coming twelve months from 30 September 2018.

6 BHL ) i L0

ERLER  EFEHEAREERE 20184
A3 RABAT _EAREZRESRERA
EHEERIATER -

) BEEE2L0EEE07F3IANBILEE
RHARYEEERE - o - FBHKH
20189 A30 AR+ =18 A HAM M A
MEME - EHWEHEERDERES
BREEERLEERETA

Q AEBEBFRE—FTMEQRMAEHHE
3R 18 38 B ZX R & 200,000,000 T 0 3%
ETEFHEEEE - BRI HEZE2019
F1ANA ZBRERARAB KRB
EHRARZHEB AR

B) R2018F6 A1 AEEBAAQRETE
FANITES MARNTIERIEE A E KM
EEERAR(HRRKRM ) 2EEESR
ABBE ARG & BEsm AR 500,000,000
7T (#8 & 7 570,000,000 7 7T ) 1% & /£ 4F Fl
ROBEFEZMFHERBERET M
& o R2018F9A30H » KEBECE R
e s E AR AR #E 143,700,000 7T (FEE
163,818,000 7T )

@ EE(BXRRABIZARE M5 A 77800000078
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%A ) B RAR D EEE R EE
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e E|E B AT T B B A QD B E R &
HEE BEXASEUBRRAATRR
EEAILE: &
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EBEERINES  URKREELER
HES -
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EXPOSURE TO FLUCTUATIONS IN EXCHANGE RATES B %% e o) e, e

The Group principally operates its businesses in Hong Kong and Mainland China. AREBTEERBNPRE AL EER o NE
The Group has subsidiaries operating in Mainland China, in which most of their BEKBARRPBEAMEE KD HU
transactions are denominated in RMB. The Group is exposed to foreign exchange AREBE - KREFEAST AR Z N NEREE,
fluctuations from RMB which is the main foreign currency transacted by the % MARBAASERAHERNZ EERS
Group during the Period. GNEE o

The Group has not entered into any foreign exchange contract as hedging ANE B TS [ INE S £ VE SR IETE -
measures. The Group manages its foreign currency risk against RMB by closely REFF BT EER A R IE RS H) T 18 =)

monitoring its movement and may use hedging derivative, such as foreign PE @\ - 37 Al RE R S A R (F iR HASMNE B &Y
currency forward contract, to manage its foreign currency risk as appropriate. EWHRITET AT R EINERR -
HUMAN RESOURCES AND REMUNERATION POLICY Yik:-¢ V& e

As at 30 September 2018, the Group had a total workforce of approximately 62 7A2018F9H30H « AEE KAL) 624 (2018
(31 March 2018: 61). The total staff cost, including Directors’ emoluments and F3A3NA 61 RB)EB - NAHEA - B8
mandatory provident fund, was HK$12.0 million (HY17: HK$10.6 million) during IRA(BIEESFHMEAREHERNTED) B

the Period. Employees were remunerated on the basis of their performance and 12,000,0007% 7T (2017 F £ ¥ 4 : 10,600,000 75
experience. Remuneration package, including salary and year-end discretionary T) c BE ZHE AR S 2 R MK B E
bonus, was determined by reference to market conditions and individual o WA S (BHEH S RFRBIFEL) B2
performance. Rk E TR 2 RIBEFE °
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DIRECTORS’ INTERESTS IN SECURITIES

As at 30 September 2018, the interests and short positions of the Directors in the
shares, underlying shares or debentures of the Company or any of its associated
corporations (within the meaning of Part XV of the Securities and Futures
Ordinance (the "SFO")), which (a) were required to be notified to the Company
and The Stock Exchange of Hong Kong Limited (the “Stock Exchange”) pursuant
to provisions of Divisions 7 and 8 of Part XV of the SFO (including interests and
short positions which the Directors or chief executive have taken or deemed to
have under such provisions of the SFO); (b) were required, pursuant to section
352 of the SFO, to be entered in the register referred to therein; or (c) were
required, pursuant to the Model Code for Securities Transactions by Directors of
Listed Issuers (the “Model Code”) as set out in Appendix 10 of the Rules
Governing the Listing of Securities on the Stock Exchange (the “Listing Rules”) to
be notified to the Company and the Stock Exchange were set out below:

Long positions in ordinary shares of the Company

Other Information
H{th &k

WA Z @ SR A

B2018F 9 A 308  EFR AR A KE
BEOEB(REBEFRBEKRA(ESRBER
B 1) B xvE FHRE) 2D - ARG K
EHPEE QRIBEESMAEEHIEXVEE 7
MESDIZRMEBNESARRREBHER
SEARAR ([BZAT]) (BIEREES &
EEOIERMETESHNEZITHRABWE 1EL
BIEREZHBZNAR)  O)REBEBELRHE
6B EE 3526 B = A FZAGBIFTIE 2 B 5e il k(o
RIEH P LR A ([ LR A]) fes+
ZLEMBETABERSETELRRSNIZESH
([TZ2SPRI D) BHE AR R R AT 2 s &
KB

AR 2 ) ¥ e 2 B

Number of ordinary shares

of HK$0.10 each held
FEEREEI0ET 2 EEREE

Percentage of
the issued share

Direct Deemed Total capital of the

Name of Director Capacity/nature of interest interest interest interest Company

EARAT

R1E ERITRA

BEnR 5 RntE EEER BEER R B

Mr. Hu Interest in a controlled - 795,357,149 795,357,149 41.73%
B4 corporation (Note)
RnEEER (P 5E)

Mr. Leung Alex Beneficial owner 1,800,000 - 1,800,000 0.09%

R L EnlBA

Note: These shares were directly owned by China DaDi which is 100% owned by Mr. Hu.

M RERDARELEZ AR ZPEAMERES
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Other Information
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Save as disclosed above, none of the Directors or chief executive of the
Company had, as at 30 September 2018, 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, (a) were required
to be notified to the Company and the Stock Exchange pursuant to provisions of
Divisions 7 and 8 of Part XV of the SFO (including interests and short positions
which the Directors or chief executive of the Company have taken or deemed to
have under such provisions of the SFO); or (b) were required, pursuant to section
352 of the SFO, to be entered in the register referred to therein; or (c) were
required, pursuant to the Model Code to be notified to the Company and the
Stock Exchange.

Save as disclosed above, at no time during the period was the Company or any
of its subsidiaries or its fellow subsidiaries a party to any arrangements to enable
the Directors or their spouse or children under 18 years of age to acquire
benefits by means of the acquisition of shares in, or debentures of, the Company
or any other body corporate.

SUBSTANTIAL SHAREHOLDERS’ INTERESTS IN
SECURITIES

As at 30 September 2018, substantial shareholders’ interests or short positions in
the shares and underlying shares of the Company, other than the Directors, as
recorded in the register of substantial shareholders maintained by the Company
pursuant to Section 336 of the SFO were as follows:

B FSOREESN - R2018F9 A30H - BHEE
MEFERARBEZTHRAERARFHET
BB A B (IR 75 5 I B E & 1 28 XV 2B AR, T &Y
WE) 2D - RGO KNESFES T Q)
RIBBEHFREEAEXNVTE 7 REsHBZ
RMEBMEART MBI (BEREES L
HEKEMATETKARAEZTHRAE
WEESRGARTE 2R EAR) 30 IR
BE K B IEH 5E 352 (& ZBRE A KIS BI T8 2
B KOBBZETRENEARA K
B Z T2 RS SIAR A o

B EXHWBEES - AR QR SREERRBA
AR R R B AR BT SRR 25 - BUE
E=SHREBHRBI8HR L FRAFBAN
NA AL EALE A B B8 2 B i s fE 25 T &

Ns
S o
g

BB 2 & 27 A

MR2018F 9 A30 8 + IBIEBEARGILRES K& H
BEIEPIE B IEFE 2 T ERRELMATE
FERE(EEBRIN RARQ RS RARERD
FRBZERIABINT ¢

Number of ordinary shares

HBEREE
Percentage of
the issued
Capacity/nature Direct Deemed Total share capital
Name of Shareholder of interest interest interest interest of the Company
EARRAF
B BBTRA
BEREE LB 54 EnttE EiER BERER B Aotk
China DaDi Beneficial owner 795,357,149 - 795,357,149 41.73%
N EnEAA (Note)
(B L)
Mr. Hu Interest in a controlled - 795,357,149 795,357,149 41.73%
[ibitas corporation (Note)
XA E S (BfHsE)

Note:  These shares were directly owned by China DaDi, which is 100% owned by Mr. Hu.

The interests stated above represent long positions.

Save as disclosed above, as at 30 September 2018, the Company has not been
notified of any person (other than Directors or chief executive of the Company)
or entity had an interests or a short position in the shares, underlying shares or
debentures of the Company as recorded in the register required to be kept by
the Company under Section 336 of the SFO.
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SHARE OPTION SCHEME

A share option scheme was adopted by the Company on 17 August 2012 (the
“Scheme”) under which the Directors may grant options to eligible persons to
subscribe for the Company’s shares subject to the terms and conditions as
stipulated therein. Unless otherwise cancelled or amended, the Scheme will
remain valid for a period of 10 years from the adoption date.

During the Period, no share options have been granted by the Company under
the Scheme.

SUFFICIENCY OF PUBLIC FLOAT

The Company has maintained a sufficient public float throughout the six months
ended 30 September 2018.

CORPORATE GOVERNANCE CODE

The Group recognises the importance of achieving the highest standard of
corporate governance consistent with the needs and requirements of its
businesses and the best interest of all of its stakeholders, and the Board is fully
committed to doing so. The Board believes that high standards of corporate
governance provide a framework and solid foundation for the Group to manage
business risks, enhance transparency, achieve high standard of accountability
and protect stakeholders” interests.

The Group has adopted a corporate governance statement of policy which
provides guidance on the application of the corporate governance principles on
the Group, with reference to the Code on Corporate Governance Practices (the
"CG Code") as set out in Appendix 14 of the Listing Rules.

In the opinion of the Directors, the Company has complied with all code
provisions as set out in the CG Code throughout the six months ended 30
September 2018 and, where appropriate, the applicable recommended best
practices of the CG Code.

COMPLIANCE WITH THE MODEL CODE

The Company has adopted the Model Code as set out in Appendix 10 of the
Listing Rules for securities transactions by the Directors. The Company confirms
that, having made specific enquiry of all Directors, all of the Directors confirmed
that they have complied with the required standard as set out in the Model
Code throughout the six months ended 30 September 2018.

BOARD OF DIRECTORS

As at the date of this report, the Board comprises four executive Directors,
namely Mr. Hu (Chairman), Mr. Huang Xiaohai, Mr. Jin Jianggui and Mr. Li Zhenyu,
and three independent non-executive Directors, namely Ms. Pau Yee Ling, Mr.
Wong Kwan Kit and Mr. Yuen Hoi Po.

Other Information
H{th &k
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CHANGES IN DIRECTORS’ INFORMATION

Pursuant to Rule 13.51B(1) of the Listing Rules, the changes in information of the
Directors since 31 March 2018 and up to the date of this report are set out

below:
Name of Director

Mr. Hu Xingrong

Mr. Huang Xiaohai

Mr. Jin Jianggui

Mr. Li Zhenyu

Ms. Pau Yee Ling

Mr. Wong Kwan Kit

Mr. Yuen Hoi Po

Details of changes

Appointed as the Chairman, an executive
Director and a member of the nomination
committee of the Company on 2 May 2018.

Re-designated from a member of the
nomination committee to the Chairman of the
nomination committee and appointed as a
member of the remuneration committee of
the Company on 5 November 2018.

Appointed as an executive Director and a
member of the remuneration committee of
the Company on 2 May 2018.

Appointed as a member of the nomination
committee of the Company on 5 November
2018.

Appointed as an executive Director of the
Company on 5 November 2018.

Appointed as an executive Director of the
Company on 5 November 2018.

Appointed as an independent non-executive
Director and the Chairman of the
remuneration committee and a member of
each of the audit committee and the
nomination committee of the Company on 5
November 2018.

Appointed as an independent non-executive
Director and the Chairman of the audit
committee and a member of each of the
nomination committee and the remuneration
committee of the Company on 5 November
2018.

Appointed as an independent non-executive
Director and a member of each of the
nomination committee, the audit committee
and the remuneration committee of the
Company on 5 November 2018.
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Name of Director

Mr. Cheung Kwok Wai, Elton

Mr. Lei Hong Wai

Ms. Cheng Ka Ki

Mr. Leung Alex

Mr. Yuan Huixia

Mr. Lai Hok Lim

Mr. Lei Seng Fat

Mr. Wong Tak Chuen

Details of changes

Resigned as an executive Director of the
Company on 3 April 2018.

Resigned as the Chairman and an executive
Director of the Company and a member of
each of the remuneration committee and
nomination committee of the Company on 3
April 2018.

Resigned as an executive Director and a
member of each of the remuneration
committee and the nomination committee of
the Company on 5 November 2018.

Resigned as an executive Director of the
Company on 5 November 2018.

Resigned as an executive Director of the
Company on 5 November 2018.

Resigned as an independent non-executive
Director and ceased to act as the Chairman of
the nomination committee and a member of
each of the audit committee and the
remuneration committee of the Company on
5 November 2018.

Resigned as an independent non-executive
Director and ceased to act as the Chairman of
the remuneration committee and a member
of each of the audit committee and the
nomination committee of the Company on 5
November 2018.

Resigned as an independent non-executive
Director and ceased to act as the Chairman of
the audit committee and a member of each of
the nomination committee and the
remuneration committee on 5 November
2018.

The details and the profile of the newly appointed Directors are set out in the
Company’s announcement dated 5 November 2018.

Save for information disclosed above, there is no other information required to
be disclosed pursuant to Rule 13.51B(1) of the Listing Rules.
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PURCHASE, SALE OR REDEMPTION OF LISTED
SECURITIES

Neither the Company nor any of its subsidiaries has purchased, sold or redeemed
any of the Company’s listed securities during the six months ended 30
September 2018.

SPECIFIC PERFORMANCE OBLIGATIONS ON
CONTROLLING SHAREHOLDERS

There are no specific performance obligations of the controlling shareholders
that are required to be disclosed under paragraph 13.18 of Chapter 13 of the
Listing Rules.

AUDIT COMMITTEE AND REVIEW OF INTERIM
RESULTS

The audit committee of the Company, which comprises three independent non-
executive Directors, namely Ms. Pau Yee Ling, Mr. Wong Kwan Kit and Mr. Yuen
Hoi Po, has reviewed the unaudited interim results and interim report of the
Group for the six months ended 30 September 2018 and has recommended
their adoption to the Board.

On behalf of the Board
Man Sang International Limited
Hu Xingrong
Chairman

Hong Kong, 23 November 2018

Man Sang International Limited
Interim Report 2018

N L~ o o I bl 2

ARRISEAEMME AR EREZE 201849
A30B 1@ AHEEE HEKERAR
AMER] FTHES -

P BB o 2 4 2 I AT AT

R R B BB G ERRIE+ =558
BISBRTUREZHTEREITEL -

LR S AU

ARRzERZES(RM=-BBULIERNTES
MEREZL ERENGCERRERTELANK)
EEFHAEBHZE2018F9A30B8IEEAZ
REBEZPHEERT RS  TEEESS

RREFS
REBEBRAERAF
ES=]
AR

&% 2018 11 A23H



Man Sang International Limited
RAE BB A PR A )



	Cover
	Contents
	Corporate Information
	Condensed Consolidated Statement of Profit or Loss
	Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income
	Condensed Consolidated Statement of Financial Position
	Condensed Consolidated Statement of Changes in Equity
	Condensed Consolidated Statement of Cash Flows
	Notes to the Condensed Consolidated Interim Financial Information
	Management Discussion and Analysis
	Other Information
	Back Cover



