2021
INTERIM REPORT

PHIER S

SOUTH SHORE HOLDINGS LIMITED
BMAEEEERLE

(Incorporated in Bermuda with limited liability)
(RE R 2 AR 5)

Stock Code B&{24%55% : 0577.HK



CONTENTS
H &%

Chairman’s Statement

BVt S

Management Discussion and Analysis

CEiERE S

Corporate Governance
3 E IR

Other Information

HoAth & R

Condensed Consolidated Statement of Profit or Loss
fE % AR R

Condensed Consolidated Statement of Profit or Loss and
Other Comprehensive Income

fl W 1 40 B HAt 2 T i g 3R

Condensed Consolidated Statement of Financial Position

i W &5 WA B IR LR

Condensed Consolidated Statement of Changes in Equity
[GEIEREg & I ES

Condensed Consolidated Statement of Cash Flows
LSS TR B

Notes to the Condensed Consolidated Financial Statements

1l B A5 B R T R

Corporate Information

NEVEHR

Page(s)
HIK

10

16

26

27

28

32

34

36

70




CHAIRMAN’S STATEMENT
EEHRE

DEAR SHAREHOLDERS

I am pleased to present the interim results of South Shore
Holdings Limited (the “Company”, together with its
subsidiaries, the “Group”) for the six months ended 30
September 2020.

Due to the COVID-19 pandemic and the challenging
economic conditions, the Group decided to suspend operations
at the Hotel in early 2020.

Our construction business under Paul Y. Engineering Group
Limited continued with steady revenue growth by 3% to
HK$5.36 billion while the order book has been built up to
some HK$45.87 billion and value of remaining works (based
on certified amount) stood at HK$27.95 billion as at the period
end. Further new contracts amounting to HK$911 million
were secured post period end.

We recorded a loss of HK$429 million (2019: HK$507
million) attributable to owners of the Company which is
equivalent to a basic loss per share of 42.3 HK cents (50.0
HK cents in 2019). The decrease of loss was mainly due to
the decrease of administrative expenses as a result of the
suspension of operations at the Hotel and the wage subsidies
from Government. The outbreak of COVID-19 pandemic
during this financial period and increase in finance costs for
hotel segment contributed to the loss in the current period. As
a result, the Group has deficit in equity attributable to owners
of the Company of HK$2,246 million.

As at period ended 30 September 2020, the Company will not
pay a dividend.

We are working hard to seek prospective buyers for the
Hotel as well as other measures with a view to strengthen our
balance sheet.

Finally, we thank our employees for their dedication and hard

work, and our shareholders, customers and business partners
for their continued support.

Peter Lee Coker Jr.
Chairman

Hong Kong, 27 November 2020
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MANAGEMENT DISCUSSION AND ANALYSIS
BEBETWN DN

REVIEW OF OPERATIONS AND BUSINESS
DEVELOPMENT

The Group is a hospitality, entertainment and construction
group that combines a unique ultra-luxury hotel and
entertainment complex on Macau’s Cotai Strip (the “Hotel”)
with the Hong Kong-based legacy business of Paul Y.
Engineering Group Limited (“PYE”).

Hotel Business
The Hotel (100% owned)

The Hotel is an exclusive luxury hotel and entertainment
complex located on the Cotai Strip of Macau.

Due to the outbreak of COVID-19 pandemic, the Macau
government implemented stringent government measures
including the closure of all casinos in Macau for 15 days in
February 2020. In addition, from mid-March 2020, Macau
disallowed entry by all non-residents (except residents of
Mainland China, Hong Kong and Taiwan).

Visitor arrivals in Macau fell 83.8% year-on-year to 449,085
in September 2020 due to the COVID-19 pandemic. The
occupancy rate of hotels in Macau and average room rate

of hotels in Macau fell 69.0% and 39.2% year-on-year in
September 2020 respectively.

In light of the COVID-19 pandemic and the challenging
economic conditions, the Group decided to suspend operations
at the Hotel in early 2020. Accordingly, no revenue of hotel
rooms and food & beverage was recorded for the six months
ended 30 September 2020.

As at 30 September 2020, the hotel segment recorded total
assets of approximately HK$3,812 million, which include
hotel property, property, plant and equipment, right-of-use
assets and other assets of the hotel segment.

The hotel segment also recorded total liabilities of
approximately HK$6,478 million which include liability
portion of convertible bonds issued and bank and other
borrowings for financing the hotel development and operation.

There was hotel segment loss of approximately HK$513
million for the six months ended 30 September 2020 which
mainly represents finance costs of about HK$298 million
for hotel operations, depreciation charges of about HK$186
million and other hotel operation costs of about HK$29
million, recorded in the current period.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEBETWN DN

Engineering Business
PYE (51.76% owned)

During the period under review, the construction industry in
Hong Kong has been hammered by unfavourable external

and internal factors, including the COVID-19 pandemic.

Our supply chains in Mainland have nearly resumed normal
as the epidemic had been well contained there since March.
However, the resurgence of the COVID-19 pandemic in Hong
Kong had still caused certain delay in the progress of our
projects with additional costs incurred. Fortunately, with our
strong order book on hand and the launch of the Anti-epidemic
Fund by the Hong Kong Government, PYE could mitigate

the impacts on our business. PYE has maintained effective
risk management measures, and has proactively adopted
multi-pronged policies such as constant review and
optimisation of business and project management, as well

as adoption of prudent tendering strategies. Leveraging our
all-round business strategies, PYE has successfully secured
several new contracts covering public works and private
developments to keep our business on track.

Management contracting division remained the core business
and the major contributor of revenue this period. Revenue of
this division amounted to approximately HK$5,354 million
(2019: HK$5,213 million), up by about 3%. It reported an
operating profit of approximately HK$161 million (2019:
operating loss of approximately HK$11 million). As at

30 September 2020, the value of contracts on hand was
approximately HK$45,870 million, while the value of work
remaining had stood at approximately HK$27,948 million.

During the period under review, the management contracting
division secured new construction contracts with an aggregate
value of approximately HK$6,103 million, representing a
decrease of approximately 32% as compared to the amount of
approximately HK$9,026 million for the same period last year.
Subsequent to the period end, the division secured further
contracts of approximately HK$911 million. Set out below are
some of the new contracts secured during the period and up to
the date of this interim report:

* Civil works for intake and cable bridge at Lamma Power
Station Extension

* Design and construction of Joint-User Government Office
Building, Tseung Kwan O

* Foundation work for Ventilation Building Property
Development at Yau Tong
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MANAGEMENT DISCUSSION AND ANALYSIS
BEBETWN DN

*  Main contract works for the residential development at off
Anderson Road (Lot No.1068 in Survey District No.3),
Kwun Tong

*  Main contract works for residential redevelopment at 23
Po Shan Road

e Main contract works for senior citizen residences
development at 8 Lee Kung Street, Hung Hom

*  Main contract works for student residence development of
The Hong Kong University of Science and Technology

e Main works for Yuen Long Effluent Polishing Plant -
Stage 1

The property development management division reported
a profit of approximately HK$2 million for the period
under review. The value of contracts on hand for property
development management division at the period end was
approximately HK$89 million.

The property investment division reported a loss, through its
joint venture, of approximately HK$6 million for the period
under review. The joint venture holds an investment property
in Hangzhou, the Pioneer Technology Building, which is an
office building with gross floor area of about 20,000 square
meters. The building generated rental income of about HK$6
million (2019: HK$5 million) during the period and its
occupancy was about 93% as at 30 September 2020.

EVENTS AFTER THE REPORTING PERIOD

On 9 October 2020, the Company received a letter dated

8 October 2020 from a registered shareholder of the
Company requesting the board of directors (the “Board”)

of the Company to convene a special general meeting of the
Company for the purpose of considering, and if thought fit,
passing a resolution to wind up the Company pursuant to
bye-law 164(2) of the Company ‘s bye-laws and the relevant
provisions of the Bermuda Companies Act 1981. The relevant
special general meeting will be held on 4 December 2020. For
details, please refer to the circular of the Company dated 4
November 2020.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEBETWN DN

FINANCIAL REVIEW

For the period ended 30 September 2020, the Group’s
consolidated revenue including joint operations decreased to
approximately HK$5,084 million (2019: HK$5,146 million).

Gross profit was approximately HK$50 million (2019: gross
loss of HK$94 million). Gross profit margin was 1.0% (2019:
gross loss margin 1.8%).

Loss attributable to owners of the Company for the period
was approximately HK$429 million (2019: HK$507 million),
representing an decrease of approximately 15% resulting from
the decrease of administrative expenses due to the suspended
operations of the Hotel and the wage subsidies from
Government, which is offset by the increase in finance costs,
depreciation charges and the gain on disposal of subsidiaries
for the same period last year. Basic loss per share was 42.3
HK cents.

The Group recorded total assets of approximately HK$9,433
million as at 30 September 2020, an approximately 9%
increase compared with the Group’s financial position as at

31 March 2020. The deficit in equity attributable to owners of
the Company increased approximately 23% to approximately
HK$2,246 million which was mainly due to loss for the period
resulting from the hotel segment.

Net cash inflow from operating activities was approximately
HK$119 million and net cash outflow in respect of investing
activities was approximately HK$34 million. Net cash inflow
in respect of financing activities was approximately HK$278
million, resulting in an increase in cash and cash equivalents
of about HK$363 million for the Group for the six months
ended 30 September 2020.

LIQUIDITY AND CAPITAL RESOURCES

The Group maintains a variety of credit facilities to meet

requirements for working capital. At 30 September 2020, cash,

bank balances and deposits stood at approximately HK$797
million, of which approximately HK$740 million, HK$19
million, HK$25 million, HK$10 million, HK$2 million and
HK$1 million were denominated in Hong Kong Dollars,
Renminbi, Macau Patacas, Singapore Dollars, Malaysian
Ringgit and Japanese Yen respectively.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEBETWN DN

The Group had total borrowings of approximately HK$5,319
million at period-end of which approximately HK$4,725
million are repayable within one year. In addition, the Group
also has outstanding convertible bonds with a face value of
approximately HK$2,219 million and a liability component
as at 30 September 2020 of approximately HK$1,055 million.
The convertible bonds mature in February 2025.

As of 30 September 2020, the Group’s current liabilities
exceeded its current assets by approximately HK$4,489
million and the Group had outstanding capital commitments
of approximately HK$22 million. The Group is working to
obtain further facilities in order to enhance the liquidity of the
Group’s operations.

EMPLOYEES

The Group had 2,039 full-time employees, including the
directors of the Group but excluding contracted casual
labour in Macau, as at 30 September 2020. The Group offers
competitive remuneration packages based on overall market
rates, employee performance, and the performance of the
Group. Remuneration packages are comprised of salary,
performance-based bonuses, and other benefits including
training, provident funds and medical coverage. Three share
incentive schemes (namely share option scheme, share award
scheme and share financing plan) are in place to motivate and
reward eligible employees.

PLEDGE OF ASSETS

As at 30 September 2020, the Group pledged hotel property
and right-of-use assets of approximately HK$2,547 million
and HK$565 million respectively, and charged the Group’s
interests over certain subsidiaries to secure the general
banking and other facilities granted to the Group.

CONTINGENT LIABILITIES

The Group had contingent liabilities in respect of indemnities
of approximately HK$29 million issued to banks for bonds on
construction contracts of joint operations as at 30 September
2020.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEBETWN DN

COMMITMENTS

As at 30 September 2020, the Group has expenditure
contracted for but not provided in the condensed consolidated
financial statements in respect of the acquisition of property,
plant and equipment of approximately HK$22 million.

SECURITIES IN ISSUE

As at 30 September 2020, there were 1,012,953,711 shares in
issue. Additional shares may be issued by way of conversion
of three 2025 convertible bonds which if fully converted
would result in the issuance of 231,632,026 shares of the
Company.

INTERIM DIVIDEND

The Board does not recommend the payment of dividend for
the six months ended 30 September 2020 (2019: Nil).

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

During the six months ended 30 September 2020, there were
no purchases, sales or redemptions by the Company, or any of
its subsidiaries, of the Company’s listed securities.

FUTURE PROSPECTS
Hotel Business
The Hotel (100% owned)

Macau received approximately 4 million visitors for the

nine months ended 30 September 2020 with approximately

3 million from Mainland China and approximately 0.8

million from Hong Kong and Taiwan. Due to the COVID-19
pandemic, the visitation to Macau for the nine months ended
30 September 2020 fell approximately 86.7% compared to the
same period last year.

Looking ahead, the hotel market in Macau remains uncertain
and the overall external economic environment is still posing
uncertainty including the COVID-19 pandemic and US-China
trade tension, which are expected to continue and raise
uncertainty on the political and financial risks in short-term,
but it still looks remain optimistic in long-term business.
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MANAGEMENT DISCUSSION AND ANALYSIS
BEBETWN DN

Engineering Business
PYE (51.76% owned)

Recovery of the global and domestic economies will remain
slow due to the impact of intense Sino-US trade relations and
Brexit, as well as lingering effect brought by the COVID-19
pandemic. Property market in Hong Kong is also disrupted
and investors has become more cautious in the still-uncertain
economic environment. Accordingly, business environment in
the construction industry is also encountering challenges such
as keen competition in tender prices.

PYE will monitor the development of macro-economic
factors closely and make swift response to potential risks
with flexible strategies. We will continue to take a proactive
approach on our tenders and focus on those selected tenders
that will also take into account the technical competence of
the tenderers. In addition, we will keep optimising all facets of
our operation by streamlining operation procedures, enabling
workplace digitalisation as well as centralising procurement
and management decisions in order to enhance business
performance. Real time data management and knowledge
sharing will be implemented to enhance operational
transparency and information flow, whereas prudent and
viable tendering strategies will be adopted to extend the
portfolio of our business.

PYE has and will continue to invest substantial resources

in research, development and application of innovative
technologies in our projects, such as exploring integrated
platforms for the internet of things, virtual reality and
building information modelling in offsite construction control
and monitoring. Through the application of innovative
technologies, we are determined to uplift project efficiency
and financial performance.

As one of the major main contractors in Hong Kong, PYE
aspires to take our business forward with our rich construction
experience and expertise, and to explore a wider range of
business opportunities. We have set up our new business unit
in facility management and confidently we shall secure new
projects for this unit soon.
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CORPORATE GOVERNANCE
EXER

The Company is committed to maintaining high standards of
corporate governance because we believe that is the best way
to enhance shareholder value. The Company places strong
emphasis on an effective board (the “Board”) of directors
(the “Directors”) of the Company, accountability, sound
internal control, appropriate risk-assessment procedures, and
transparency to all shareholders.

The Company has complied with all code provisions of

the Corporate Governance Code (the “Code”) as set out in
Appendix 14 of the Rules Governing the Listing of Securities
on The Stock Exchange of Hong Kong Limited (the “Hong
Kong Stock Exchange”) (the “Listing Rules”) throughout the
six months ended 30 September 2020 except code provision
A2.1.

Code provision A.2.1 requires that the roles of chairman

and chief executive should be separate and should not be
performed by the same individual. Following the resignation
of Mr Lau Tom Ko Yuen on 10 June 2020, Mr Tse Cho
Tseung (“Mr Tse”) was appointed as a director of the
Company and had performed the role of chief executive with
effect from 17 June 2020. Following the resignation of Mr Tse
on 21 July 2020, Mr Peter Lee Coker Jr (“Mr Peter Coker”)
(Chairman of the Company) has carried out the role of chief
executive, with the assistance of the senior management of the
Company. The Board believes that it is appropriate and in the
interests of the Company for Mr Peter Coker to take up the
roles of both chairman and chief executive at the present stage
as it provides the Group with consistent leadership and enable
more effective and efficient overall strategic planning for the
Group. The Board also believes that the balance of power and
authority for the present arrangement will not be impaired and
is adequately ensured by the current Board which comprises
experienced and competent individuals, with more than half of
them being Independent Non-Executive Directors.

BOARD OF DIRECTORS

The Board has a balanced composition of Executive and
Non-Executive Directors to ensure independent viewpoints in
all discussions. The Board currently comprises five Directors,
including one Executive Director and four Independent
Non-Executive Directors. The composition of the Board
(with four Independent Non-Executive Directors out of five
Directors) exceeds the Listing Rules requirement to have
independent non-executive directors representing at least
one-third of the board.
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Throughout the six months ended 30 September 2020, at

least one-third of the Board was made up of Independent
Non-Executive Directors, one of whom had appropriate
professional qualifications, or accounting or related financial
management expertise, as required by the Listing Rules. There
is no relationship (including financial, business, family or
other material/relevant relationship) among members of the
Board.

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

The Board meets regularly and at least four times a year. In
order to have an effective Board, Directors are provided with
information on activities and developments in the Group’s
business on a regular and timely basis to keep them apprised
of the latest developments of the Group.

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

BOARD COMMITTEES

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

Audit Committee

The Audit Committee consists of four members, all of whom
are Independent Non-Executive Directors, and is chaired by
an Independent Non-Executive Director. The current members
of this Committee are Ir James Chiu (Chairman), Professor
Lee Chack Fan, Mr Iain Ferguson Bruce and Dr Lo Wing
Yan, William. None of them is a partner or former partner of
ZHONGHUI ANDA CPA Limited, the Company’s external
auditor.

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

11

- /\-,h-\\

B /A

PBEEREAA=ZTHIEAMAR EFRghE
D=y —EBERBIIEMATES > M S A £
HRLA T BLE 2 A I S B NE » sC R et s el S 5
EHHER o G258 Mk S~ SR - K
i R FCAt T KA B B i B AR o

G £ AR 2 W O [ S B 2
L HE AR L L A 24 ) L 3 0B 2 U R A
T e P R T L <

EEGEMMG > WAFRDRT K ER - HiERE
HEATHAN > M E RO PR AR B S 2 0
B MR 2 EOR) o Lol 2 2 IR AR AR 4 B 2 e AR UL

BLAh o 2y TRE R G LA ERHET HEE > ARF A
TR (R T — AN A — Hsr R E AT D)
CEATEA A EFRMAEHER > HhRIARAL
R R B~ ARV RT T2 -7 K 5 i BRI 2 R o

ExZEE

7o (o e AR O BRI > R B 7 DA K T 7 P M A
ZHERBE WA ESZEGMO - HERRKAE -
AR 2 B R R O O TR R -
HHREZHEG A0 LRI

EREEE

WAL Z B AR B AL > A S S R AT
Fo B L AT E R AT o A% B B BURE R A
#TREEN (FERE) - FRIFEAR - A 1 5e 4 ROk 18
LA AR o 155 2 T A — N A AN ) SN A BT o B 4
BRI FH T A R A R 2 58 NSET a8 A -

W B8 2 T B A B AR I 2 S A i
JEE ~ B P R N AR B R A AP SE I 2 M
Kl A BLA LS B SN A BT 2 BAR o LA BRI A A R
Z B BUR B -

2021 BsRE
MEEEERAT




CORPORATE GOVERNANCE

3

Remuneration Committee

The Remuneration Committee consists of three members, the
majority of whom are Independent Non-Executive Directors.
This Committee is chaired by an Independent Non-Executive
Director. The current members of this Committee are Ir James
Chiu (Chairman), Mr Peter Lee Coker Jr. and Professor Lee
Chack Fan.

The Remuneration Committee has been established to ensure
there is a formal and transparent procedure for setting policy
on the remuneration of Executive Directors and for fixing the
remuneration packages for all Directors. This Committee is
mainly responsible for making recommendations to the Board
on the Company’s policy and structure for remuneration

of Directors and Senior Management, and making
recommendations on the manpower deployment plan. This
Committee also determines, with delegated responsibility,
remuneration packages of individual Executive Directors

and Senior Management, and makes recommendations on
remuneration of Non-Executive Directors.

Nomination Committee

The Nomination Committee consists of three members, the
majority of whom are Independent Non-Executive Directors.
This Committee is chaired by an Independent Non-Executive
Director. The current members of this Committee are
Professor Lee Chack Fan (Chairman), Ir James Chiu and

Mr Iain Ferguson Bruce.

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

Finance and Investment Committee

The Finance and Investment Committee consists of two
members, and is chaired by an Independent Non-Executive
Director. The current members of this Committee are Mr lain
Ferguson Bruce (Chairman) and Mr Peter Lee Coker Jr.

The Finance and Investment Committee is mainly responsible
for making recommendations to the Board on matters

relating to investing in assets, evaluating the budgets of all
key expenditures, reviewing financial performance against
forecast, and considering dividend payout.
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Disclosures Committee

The Disclosures Committee consists of two members, and
is chaired by an Independent Non-Executive Director. The
current members of this Committee are Mr Iain Ferguson
Bruce (Chairman) and Mr Peter Lee Coker Jr.

The Disclosures Committee is mainly responsible for
overseeing disclosures to shareholders, the public, and relevant
statutory authorities, and for overseeing compliance with any
applicable legal requirements for disclosure.

Corporate Governance Committee

The Corporate Governance Committee consists of

two members, the majority of whom are Independent
Non-Executive Directors. This Committee is chaired by an
Independent Non-Executive Director. The current members
of this Committee are Ir James Chiu (Chairman) and Mr Iain
Ferguson Bruce.

The Corporate Governance Committee is mainly responsible
for all corporate governance and corporate social responsibility
matters of the Company.

PYE Committee

The PYE Committee consists of three members. The current
members of this Committee are Ir James Chiu (Chairman),
Professor Lee Chack Fan and Mr lain Ferguson Bruce.

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

Executive Committee

The Executive Committee consists of two members. The
current members of this Committee are Mr Peter Lee Coker Jr.
(Chairman) and Mr Tse Cho Tseung.

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

CHANGE OF INFORMATION OF DIRECTORS
Pursuant to Rule 13.51(B) of the Listing Rules, the change in
information of Directors subsequent to the date of the 2020
Annual Report are set out below:

Dr Lo Wing Yan, William (“Dr Lo”) resigned as an
independent non-executive director of SITC International
Holdings Company Limited (1308.HK) with effect from
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27 October 2020. Also, the listing of shares of Brightoil BRAR A ZFZFFE+A A H RGN B b
Petroleum (Holdings) Limited (of which Dr Lo is an fif o
independent non-executive director) was cancelled with effect
from 20 October 2020.
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DIRECTORS’ SECURITIES TRANSACTIONS

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

All Directors have confirmed, following specific enquiry by
the Company, that they complied with the required standard
set out in the Model Code during the six month ended 30
September 2020.

The Company has also adopted a code of conduct governing
securities transactions by employees who are likely to be

in possession of unpublished price-sensitive information in
relation to the Group.

COMPANY SECRETARY

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

EXTERNAL AUDITOR

At the Company’s Annual General Meeting held on 23
October 2020, shareholders approved the re-appointment

of ZHONGHUI ANDA CPA Limited as the Company’s
external auditor for the financial year ending 31 March 2021.
The Audit Committee of the Company is responsible for
approving the remuneration and terms of engagement of the
external auditor and ensuring the continuing objectivity and
independence of the external auditor.

RISK MANAGEMENT AND INTERNAL CONTROL

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

Such risk management and internal control systems are
designed to manage rather than eliminate the risk of failure to
achieve business objectives, and to provide reasonable, though
not absolute, assurance against material misstatement or loss.
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Details of the standards, process and effectiveness of the
Company’s internal control and risk management were set out
in the Corporate Governance Report on pages 40 to 44 of the
Company’s 2020 Annual Report.

INVESTOR RELATIONS AND SHAREHOLDER
RIGHTS

In order to enhance shareholder and investor understanding
of the Group’s business, the Company has established several
communication channels with shareholders and investors,
including (i) printed copies of corporate documents (including
but not limited to annual reports, interim reports, circulars
and notices of shareholder meetings); (ii) general meetings
where shareholders can offer comments and exchange

views with the Board; (iii) the Company’s website: www.
southshore-holdings.com; and (iv) the Company’s share
registrar with whom shareholders register their shares.

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

At 30 September 2020, the interests and short positions of the
directors and chief executives of the Company in the shares,
underlying shares and debentures of the Company or any
associated corporation (within the meaning of Part XV of the
Securities and Futures Ordinance (the “SFQO”)), as recorded in
the register of the Company required to be kept under Section
352 of the SFO or as otherwise notified to the Company and
the Hong Kong Stock Exchange pursuant to the Model Code
in the Listing Rules were as follows:

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

Name of director Capacity

EEHA g4 s}

Peter Lee Coker Jr. Beneficial owner

HRHA A e

lain Ferguson Bruce Beneficial owner

fi g+ HaHA A e

Save as disclosed above, at 30 September 2020, none

of the directors or chief executives of the Company had
any interest or short positions in the shares, underlying
shares and debentures of the Company or any associated
corporation (within the meaning of Part XV of the SFO)

as recorded in the register of the Company required to be
kept under Section 352 of the SFO or as otherwise notified
to the Company and the Hong Kong Stock Exchange
pursuant to the Model Code.

Long position

Long position

Long position
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Approximate

Number of Total number percentage of
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ARRANGEMENTS TO PURCHASE SHARES OR
DEBENTURES

i)

ii)

Share Option Scheme

On 11 August 2015 (the “Adoption Date”), the Company
adopted a share option scheme (the “Share Option
Scheme”) for the purpose of providing incentive or reward
to any employees, executives or officers, directors of the
Group or any invested entity and any consultant, adviser or
agent of any member of the Group or any invested entity,
who have contributed or will contribute to the growth and
development of the Group or any invested entity. The
Share Option Scheme will remain in force for a period of
ten years from the Adoption Date.

During the six months ended 30 September 2020, no share
options were granted, exercised, cancelled or lapsed under
the Share Option Scheme. Also, there were no outstanding
share options granted under the Share Option Scheme as at
30 September 2020.
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Share award scheme i) MR SEEET B
This scheme, which was adopted by the Company on 6 AN F TEEANAE LA N B ERGZ EEB a AR N
September 2006, allows the Company to make bonus AFSEMAL (BIEAEEZIRS -~ F3 - B
payments to eligible persons (including employees, e A T AR A) DAACZS B 2 B B TR IR B AL AT -
directors, consultants, advisers and agents of the Group) B 4 — 2 ST 2 s N A R - R
by way of the Company’s shares acquired by and held EH B R B 1L .
through an independent trustee until fulfilment of specified
conditions before vesting.
None of the directors of the Company were awarded any HRER - BENLA =1 H > BiEANFES
of the Company’s shares under this share award scheme R I J 145 546 Bt 2 ) 4 4 A A N ) B4 o
during the period or as at 30 September 2020.
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iii) Share financing plan

This plan, which was adopted by the Company on 6
September 2006, allows eligible persons (including
employees, directors, consultants, advisers and agents of
the Group) to borrow funds from the Company or from a
company within the Group to acquire new or old shares
of the Company on a non-recourse basis with the subject
shares pledged to the Company as security subject always
to connected transaction and other relevant provisions
under the Listing Rules.

None of the directors of the Company acquired any of the
Company’s shares under this share financing plan during
the period or as at 30 September 2020.

Save as disclosed herein, at no time during the period was the
Company or any of its subsidiaries or holding company or
any subsidiaries of the Company’s holding company, a party
to any arrangements to enable the directors of the Company
to acquire benefits by means of the acquisition of shares in,
or debt securities including debentures of, the Company or
any other body corporate, and none of the directors, chief
executives or their spouse or children under the age of 18, had
any right to subscribe for securities of the Company, or had
exercised any such rights during the period.

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

At 30 September 2020, so far as is known to the directors and
the chief executives of the Company, the interests and short
positions of the substantial shareholders/other persons in the
shares and underlying shares of the Company as recorded in
the register of the Company required to be kept under Section
336 of the SFO were as follows:
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(a) Interests of substantial shareholders in the shares and (a) TERFEAXABRGREERG ZER

underlying shares of the Company

Long/Short
Name of shareholder Capacity position
BRRER at #R/RA
Global Allocation Fund Beneficial owner Long position
(“Global Allocation”) HafaA iy
Global Allocation Beneficial owner Short position
HafEA A wa
Evo Fund Agent Long position
R LD
Evo Fund Agent Short position
e "Aa
Evolution Japan Asset Interest of controlled Long position
Management Co., Ltd. corporation I
(“EJA”) T % il i L 2 H
EJA Interest of controlled Short position
corporation wE
T i P 2 W
Tiger Inn Enterprises Limited ~ Interest of controlled Long position
(“Tiger Inn”) corporation 5=
TS Pl B 2w i
Tiger Inn Interest of controlled Short position
corporation A
TS PE i B 2w i
Evolution Japan Co, Ltd. Interest of controlled Long position
(“EJC”) corporation T
T % il i L 2 H
EIC Interest of controlled Short position
corporation wE
TS He il B 2w
19
2021 HIER

Number of
shares held
Fis
RO EE

96,839,084

81,071,084

81,071,084

81,071,084

81,071,084

81,071,084

81,071,084

81,071,084

81,071,084

81,071,084

MEEERRATE

Interest in
underlying
shares
REBR B
2R

168,368,300

Total number
of shares and
underlying
shares held
PR 6 &
HBRROEH

265,207,384
(Note 1)
(Bi&ED)

81,071,084
(Note 1)
(HEEED

81,071,084
(Note 1)
(HEED)

81,071,084
(Note 1)
(HE&ED

81,071,084
(Note 1)
(BEED)

81,071,084
(Note 1)
(WFEED)

81,071,084
(Note 1)
(HEEED)

81,071,084
(Note 1)
(B &ED)

81,071,084
(Note 1)
(HEEED

81,071,084
(Note 1)
(HEED)

Approximate
percentage

BwEat

26.18%

8.00%

8.00%

8.00%

8.00%

8.00%

8.00%

8.00%

8.00%

8.00%




Name of shareholder

RR&M®
EJ US, Inc. (‘EJUS")

EJUS

Evolution Japan Group
Holding Inc. (“‘EJG”)

EIG

Tiger Holdings Ltd.
(“Tiger Holdings”)

Tiger Holdings

Evo Capital Management
Asia Limited
(“Evo Capital Asia”)

Evo Capital Asia

Evo Strategies LLC
(“Evo Strategies”)

Evo Strategies

Evolution Capital
Management, LLC
(“Evolution Capital”)
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Capacity

&t

Interest of controlled
corporation

T S e il B 2 v A

Interest of controlled
corporation

A Z VT 2 4R

Interest of controlled
corporation

AP 2 4R

Interest of controlled
corporation

TSR R I 2

Interest of controlled
corporation

T2V B 2 e i

Interest of controlled
corporation

W ERIEE 2 4

Interest of controlled
corporation

TS P T 2 e A

Interest of controlled
corporation

T 5 e il B 2 v A

Interest of controlled
corporation

A Z Ve 2 4R

Interest of controlled
corporation

AP 2 4R

Interest of controlled
corporation

b S22 o P 2

SOUTH SHORE HOLDINGS LIMITED

Long/Short
position

BE/ %R
Long position

Ly

Short position

31

Long position

iy

Short position
wa

Long position

Lo

Short position

e

Long position

iy

Short position
"

Long position

LD

Short position

iy

Long position

A

20

Number of
shares held
Fits
RO EE

81,071,084

81,071,084

81,071,084

81,071,084

81,071,084

81,071,084

81,071,084

81,071,084

81,071,084

81,071,084

96,839,084

2021 Interim Report

Interest in
underlying
shares
REERG
2R

168,368,300

Total number
of shares and
underlying
shares held
FRRAR
HERAAR

81,071,084
(Note 1)
(HFEED)

81,071,084
(Note 1)
(HFEED)

81,071,084
(Note 1)
(Fir&ED)

81,071,084
(Note 1)
(HEEED

81,071,084
(Note 1)
(HEEED

81,071,084
(Note 1)
(HEED)

81,071,084
(Note 1)
(HEEED

81,071,084
(Note 1)
(HEEED

81,071,084
(Note 1)
(HEED)

81,071,084
(Note 1)
(Fir&ED)

265,207,384
(Note 1)
(HEEED

Approximate
percentage

BoELt

8.00%

8.00%

8.00%

8.00%

8.00%

8.00%

8.00%

8.00%

8.00%

8.00%

26.18%




Name of shareholder

S

Evolution Capital

Tiger Trust

Tiger Trust

Lerch Michael

Lerch Michael

Advance Tech Limited
(“Advance Tech”)

ITC Properties Management

Group Limited (“ITC
Properties
Management”)

ITC Properties Group Limited

M EEEARAR

Chan Kwok Keung, Charles

(“Dr Chan”)
BB ((FREL))

Ng Yuen Lan, Macy (“Ms Ng”)

i ([fE%t])

OTHER INFORMATION
Hit &g

Capacity

&t

Interest of controlled
corporation

A Z Ve 2 4

Interest of controlled
corporation

T P T

Interest of controlled
corporation

T P T 2 A

Interest of controlled
corporation

A T i T 2

Interest of controlled
corporation

T P T

Beneficial owner

Hia A

Interest of controlled
corporation

T 3% £ il i 0 2t

Interest of controlled
corporation

JASZ P 8 2 e

Interest of controlled
corporation

T P T

Interest of controlled
corporation

T il ik D 2 W

Long/Short Number of

position shares held

i

#E/ %R ROEE

Short position 81,071,084
wa

Long position 96,839,084
LiY1

Short position 81,071,084
wAa

Long position 96,839,084
A

Short position 81,071,084
RE

Long position 106,110,260
R

Long position 106,110,260
A

Long position 106,110,260
A

Long position 106,110,260
LIy

Long position 106,110,260
R
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Interest in
underlying
shares
REERG
2R

168,368,300

168,368,300

4,500,000

4,500,000

Total number
of shares and
underlying
shares held
FRRAR
HERAAR

81,071,084
(Note 1)
(HEED)

265,207,384
(Note 1)
(HHEED

81,071,084
(Note 1)
(Fi&ED)

265,207,384
(Note 1)
(HEEED

81,071,084
(Note 1)
(HEEED)

106,110,260
(Note 2)
(H#5E2)

106,110,260
(Note 2)
(HH&E2)

106,110,260
(Note 2)
(HH&E2)

110,610,260
(Note 2)
(H5E2)

110,610,260
(Note 2)
(HH&E2)

Approximate
percentage

BoELt

8.00%

26.18%

8.00%

26.18%

8.00%

10.48%

10.48%

10.48%

10.92%

10.92%




Notes:

1.

OTHER INFORMATION

Hib &R

Global Allocation was wholly owned by Evolution 1.
Capital which was in turn wholly owned by Tiger

Trust. Mr Michael Lerch has 100% interest in Tiger

Trust. Evolution Capital, Tiger Trust and Mr Michael

Lerch were deemed to be interested in the underlying

shares of the Company held by Global Allocation.

Evo Fund was controlled by EJA, EJC, EJG, Evo
Capital Asia, Evolution Capital and Mr Michael Lerch.
EJA was wholly owned by Tiger Inn which was in
turn wholly owned by EJC. EJC was wholly owned by
EJUS which was in turn wholly owned by EJG. EJG
was wholly owned by Tiger Holdings which was in
turn wholly owned by Tiger Trust. Mr Michael Lerch
has 100% interest in Tiger Trust. Evo Capital Asia was
wholly owned by Evo Strategies. Mr Michael Lerch
has 100% interest in Evo Strategies. EJA, Tiger Inn,
EJC, EJUS, EJG, Tiger Holdings, Tiger Trust, Evo
Capital Asia, Evo Strategies and Mr Michael Lerch
were deemed to be interested in the shares of the
Company held by Evo Fund.

Advance Tech was a wholly-owned subsidiary of 2.
ITC Properties Management which was in turn a

wholly-owned subsidiary of ITC Properties Group

Limited. Dr Chan and Ms Ng (the spouse of Dr Chan)

have approximately 27.10% and 24.96% interest

in issued shares of ITC Properties Group Limited

respectively. ITC Properties Management, ITC

Properties Group Limited, Ms Ng and Dr Chan were

deemed to be interested in the shares of the Company

held by Advance Tech.

22
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b -

Global Allocation i Evolution Capital %> & #E4 - T
Evolution Capital fH Tiger Trust® & #Efi > Michael
Lerch’G2E iR Tiger Trust# A 100%H %45 ° Evolution
Capital * Tiger Trust % Michael Lerch %t A= 8 45 2 it
Global Allocation T A28 FAHBH B h A i 4

Evo Fund1EJA ~ EJC ~ EJG - Evo Capital Asia
Evolution Capital &2 Michael Lerchs& £ #% il = EJA
M Tiger Inn %> & #E A > MiTiger Innfll HEICA: &
#EA - EICHEIUSZ & #EA > MEJUSHI HEIGA:
B o EIGH Tiger Holdings 2 & #E A > 1M Tiger
Holdings 8l 1 Tiger Trust® & # 45 ° Michael Lerch
Je A iR Tiger TrustiE A 100%HE %5 © Evo Capital Asia
HEvo Strategies % &4 ° Michael Lerch/E it
Evo Strategies# H 100%H 4 © EJA ~ Tiger Inn
EJC ~ EJUS ~ EJG ~ Tiger Holdings ~ Tiger Trust *
Evo Capital Asia * Evo Strategies &2 Michael Lercht
HERAS 2 A Evo Fund I 5 A4S 23 ) JBe 0y o A i i

B} SH1TC Properties Management.Z 2 & [t J& /A

F] > TITC Properties Management 2 {1 # ih 75 48
AR R 2 2 G WE A ] o BRI 4 R (i1 (BR
T 2 WA ) 23 B A P b 4R AT PR R 1Y

EL B AT IR0 v B AT 4927.10% 52 24.96% 1 % » ITC
Properties Management ~ 44 b 25 48 [@ G fRA 7] -
{h 2 o B R 3 IR0 25 T B P 45 AR s W] B
A AL o

SOUTH SHORE HOLDINGS LIMITED




OTHER INFORMATION

Hib &R

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

Name of person Capacity

Htt AL £8 &t

Circle Swing Limited Beneficial owner

IR 2N

Rally Praise Limited Interest of controlled
corporation
i 4 il o
2t
Empire City International Limited Interest of controlled
corporation
T EE i
2t
Affluent Talent Limited Interest of controlled
corporation
A 5 4 il v
b4z
Lau Tom Ko Yuen Interest of controlled
Bl R corporation
R
b4 )
Tiger Partners Trading L.L.C. Beneficial owner
Hinfa A

Tiger Partners, L.P Interest of controlled
corporation
T3 EE i
b4 )

Tiger Partners GP, L.L.C. Interest of controlled
corporation
A 5 4 il o
b4

(b) Eftt AT REDQ TR RAABR D 2

Number of
shares held

FrsRBHE
(Note 1)
(H&E1)

87,475,800 (L)

87,475,800 (L)

87,475,800 (L)

87,475,800 (L)

87,475,800 (L)

55,584,784 (L)

55,584,784 (L)

55,584,784 (L)

23
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Interest in
underlying
shares
REERG
2R

Total number of
shares and
underlying
shares held

FisRH K
HERG B

87,475,800
(Note 2)
(HH3E2)

87,475,800
(Note 2)
(Kt &E2)

87,475,800
(Note 2)
(Kat2)

87,475,800
(Note 2)
(Ht3E2)

87,475,800
(Note 2)
(Kt 3E2)

55,584,784
(Note 3)
(Fff5E3)

55,584,784
(Note 3)
(HE3)

55,584,784
(Note 3)
(HH3E3)

Approximate
percentage

Brast

8.64%

8.64%

8.64%

8.64%

8.64%

5.49%

5.49%

5.49%




Name of person

Htt AL £8

Tiger Management L.L.C

Tiger Management Corporation

U. S. Trust Company of Delaware as

Directed Co-Trustee of the Julian H.

OTHER INFORMATION

Capacity

&t

Investment manager

Eig g sl

Interest of controlled
corporation

T 52 P i s
2 HEds

Interest of controlled
corporation

Robertson, Jr. Revocable Trust dated % 3 ¥ il 2 [

19 December 2005 as amended (the
“Trust”)

U. S. Trust Company of Delaware
ERHBA - FERIE+ )]
+JL H Z Julian H. Robertson, Jr.
Revocable Trust (2 {&7T)

([RZfEFE)) 24t m 3t ZREA

Julian Hart Robertson
(“Ms. Robertson™)

Julian Hart Robertson
(TRobertson Zt |)

b4 £}

Interest of controlled
corporation

W Pl
2

Hib &R

Number of
shares held

FERA%E
(Note 1)
(KaE1)

55,584,784 (L)

55,584,784 (L)

55,584,784 (L)

56,008,984 (L)
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Total number of
shares and
underlying
shares held

PR 5 &
HERG B

Interest in
underlying
shares
REERS
2R

- 55,584,784
(Note 3)
(Kt 3E3)
- 55,584,784
(Note 3)
(Fff5E3)

- 55,584,784
(Note 3)
(HH3E3)

- 56,008,984
(Note 3)
(HH3E3)

SOUTH SHORE HOLDINGS LIMITED

Approximate
percentage

RN

5.49%

5.49%

5.49%

5.53%




OTHER INFORMATION
Hit &g

Notes:
1. (L) denotes a long position.

2. Circle Swing Limited was a wholly owned subsidiary
of Rally Praise Limited which was in turn a wholly
owned subsidiary of Empire City International
Limited. Empire City International Limited was a
wholly owned subsidiary of Affluent Talent Limited
which was in turn wholly owned by Mr Lau Tom
Ko Yuen. Mr Lau Tom Ko Yuen, the former deputy
chairman and executive director of the Company, is
also a director of Affluent Talent Limited, Empire City
International Limited, Rally Praise Limited and Circle
Swing Limited respectively.

3. Tiger Partners Trading L.L.C. was wholly owned by
Tiger Partners, L.P. which was in turn wholly owned
by Tiger Partners GP, L.L.C. Tiger Partners GP, L.L.C.
was wholly owned by the Trust. Ms Robertson has
100% interest in the Trust. Tiger Partners, L.P., Tiger
Partners GP, L.L.C., the Trust and Ms Robertson were
deemed to be interested in the shares of the Company
held by Tiger Partners Trading L.L.C.

Tiger Management L.L.C. was 98.69%-owned by
Tiger Management Corporation which was in turn
wholly owned by the Trust. Ms Robertson has 100%
interest in the Trust. Tiger Management Corporation,
the Trust and Ms Robertson were deemed to be
interested in the shares of the Company indirectly held
by Tiger Management L.L.C.

Save as disclosed above, at 30 September 2020, the
Company has not been notified of any interests or short
position in the shares and underlying shares of the
Company as recorded in the register of the Company
required to be kept under Section 336 of the SFO.

B 5
1. (LA -

2. Circle Swing Limited Z5Rally Praise Limited ) & &
K} J& 2~ 7] > TiRally Praise Limited 8l] £y Empire City
International Limited ) 4 & [ J&§ 22 7] © Empire City
International Limited 5 Affluent Talent Limited ] 4=
BBt JE /A /) > T Affluent Talent Limited B 21 5 J

EHA o Bl R A S A F A ET R
HHATES > I8 5l % Affluent Talent Limited
Empire City International Limited ~ Rally Praise
Limited ) Circle Swing LimitedJ # & o

3. Tiger Partners Trading L.L.C.H Tiger Partners, L.P. %
¥4 > MiTiger Partners, L.P. Al f Tiger Partners
GP,L.L.C.2&#H ° Tiger Partners GP, L.L.C.Hi
B L 2 E A ° Robertson LA 5% A5 st HEA
100%1 4 ° Tiger Partners, L.P. * Tiger Partners GP,
L.L.C. ~ #%{5 it KRobertson?z - 8 5 7% i Tiger
Partners Trading L.L.C. T #5452\ &) Ji £ v B HE
ﬁ o

Tiger Management L.L.C. 2. 98.69%1# # H Tiger
Management Corporationf 5 » Tfi Tiger Management
Corporationfll| 1 3% {5 7E 2 & #E 4 - RobertsonZt
1A %A FE P BE A 100%ME 45 > Tiger Management
Corporation ~ #% {5 #E X Robertson 2 == # 1 24 7%
Tiger Management L.L.C. [ 4 Jr 5 4% 2 7] B 403 H
At o

Br ESCHT i ER &40 > R R FENHA = H R

{55 I B R 1 R 336 AR 24 wI ZH A7 B 2 B R i
RLBK o A FI RS E A A N LA AN F 2

e A7y B A Bl BB 3 2 2 IR A

REVIEW OF ACCOUNTS fREFH

The condensed consolidated financial statements of the Group AEMEE -ZFFIHA =T HIEAEH Z @RS
for the six months ended 30 September 2020 have not been 55 2 W A R AR A ) 2 AN AL SRR B A% B A B -
audited or reviewed by the Company’s external auditor, but MANF 2 B2 B g -

have been reviewed by the Company’s Audit Committee.
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CONDENSED CONSOLIDATED STATEMENT

OF PROFIT OR LOSS
ERGsmEREER

For the six months ended 30 September 2020

WE Z FFEIH =+ HIEAHA
Unaudited
RBEZ
Six months ended
30 September
BZAA=1+HIEAEA
2020 2019
NOTES —E-BH —E A
Bt 5 HK$’000 HKS$’000
FERT Tt
Revenue PN 3 5,083,529 5,145,797
Cost of construction business A EE I AR (4,839,861) (5,008,742)
Cost of sales and services on hotel . .
COE s~ KO B RS 2
fooq & beverage and related B T RS R AR (193,836) (231,158)
services
Gross profit (loss) EF (EH) 49,832 (94,103)
Other income HoAth g i 7,694 5,134
Administrative and other expenses 17 & HAth B 57 (179,995) (277,185)
Finance costs il AR (320,785) (272,998)
Gain on disposal of subsidiaries B i N T 2 B 23 - 153,705
Impairment allowance on financial & RlEE N GHEE 2
assets and contract assets BB A (23,480) (14,948)
Share of results of associates PG W\ 24K 4 (6)
Share of results of joint ventures Ak A e (5,646) 749
Loss before tax B B Tl e 4H (472,384) (499,652)
Income tax (expense) credit Fr S B (BH 32) $ 1n] 4 (1,350) 65
Loss for the period W e 18 5 (473,734) (499,587)
(Loss)' profit for .the period FE A5 B 4 %5 )
attributable to:
Owners of the Company EN/NEEIE: XN (428,829) (506,703)
Non-controlling interests IE e B HE 25 (44,905) 7,116
(473,734) (499,587)
Loss per share 4 755! 7
Basic (HK cents) FEA (AL (42.3) (50.0)
Diluted (HK cents) i sl (42.3) (50.0)
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CONDENSED CONSOLIDATED STATEMENT OF PROFIT
OR LOSS AND OTHER COMPREHENSIVE INCOME

GG eER RAMEE R TR

For the six months ended 30 September 2020
WEFFENHA=ZAHIEAMEHA

Unaudited
RSEZX
Six months ended
30 September
BEAA=Z+HLAER
2020 2019
—g-®5 N
HK$°000 HK$’000
THET T
Loss for the period AT 4R (473,734) (499,587)
Other comprehensive income (expense) ] 2 A 4 T
for the period: Wt (BA3Z) -
Items that may be reclassified subsequently to A% AT R H BT o0 B i
profit or loss: ZHH
Exchange differences arising from MBI ER A 2
. . . o 1,836 (3,123)
translation of foreign operations TEE 3¢, 7 %
Share of translation reserve of an BEAL — R 8 A F) T 3.388 (5.288)
associate and joint ventures B A M LA ’ ’
5,224 (8,411)
Total comprehensive expense for the period 1 ] 4 T B S R (468,510) (507,998)
Total comprehensive (expense) income 10 ] A A T (BH <2) Wices
for the period attributable to: B
Owners of the Company EN/NIEIE: XN (426,125) (511,057)
Non-controlling interests I PR HE 25 (42,385) 3,059
(468,510) (507,998)
27
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CONDENSED CONSOLIDATED STATEMENT

At 30 September 2020
REFRFENA =N

fERA%R S

OF FINANCIAL POSITION
ST

Unaudited Audited
REEZ KEF
30.9.2020 31. 3 2020
NOTES — - —
Kﬁ 33 — g —_— g ﬂi — ?" —_— 7 E'E
" ABA=+H =A=+—H
HK$°000 HK$’000
FEx T#IT
NON-CURRENT ASSETS FRBEE
Hotel property 5 ) 2 8 3,065,792 3,202,597
Property, plant and equipment W2 - WM R A 9 257,309 300,097
Right-of-use assets filf A RE & 9 645,925 675,002
Deposits paid for acqulslt%on of ) % B 1 % A 9 21,564 21.642
property, plant and equipment CATHT 42
Goodwill Gk 61,646 61,646
Other intangible assets HoAth T B 8,062 8,062
Interests in joint ventures GBS 84,339 86,477
4,144,637 4,355,523

SOUTH SHORE HOLDINGS LIMITED
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CONDENSED CONSOLIDATED STATEMENT
OF FINANCIAL POSITION

At 30 September 2020
R EDFESLA=AH

fERA%R S

SRR R

Unaudited Audited
REER 8
30.9.2020 31 3 2020
NOTES — = —
I}ﬁ 23 = _gﬂi — % .- E
! AA=+H =A=+—H
HK$°000 HK$°000
THET TH T
CURRENT ASSETS RBEE
Inventories FE 21,593 22,012
Trade and other debtors 2 5 I HoAth 1 Ll&
’ 10 1,165,010 1,022,861
deposits and prepayments W1 A R
Contract assets BHRIHERE 11 3,165,870 2,688,865
Amounts due from associates JRE WAL H /5 W B 22(b)(i) 18,132 17,634
Amounts due from joint ventures  MEUC A & B2 22(b)(ii) 16,682 6,830
Amounts due from j.oi.nt operatilons/ WG & %i)ﬁ S BB 220 63255 78,026
other partners of joint operations HoARS A 3
Amount due from a subsidiary of a Uit — 44 & 3R — [ B J&§ 2 126 94 04
shareholder FIH
Other loans receivable JH At 8 o K 13 36,427 48,084
Taxation recoverable AT i [a] A TE 4,135 4,755
Pledged bank deposits T ERAT A7 K - 291
Short term bank deposits S HERAT A7 K 282,430 108,170
Bank balances and cash TSR ML 4 515,004 325,357
5,288,632 4,322,979
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CONDENSED CONSOLIDATED STATEMENT

At 30 September 2020
R EDFESLA=AH

fERA%R S

OF FINANCIAL POSITION

SRR R

Unaudited Audited
KRB RHAZ
30.9.2020 31. 3 2020
NOTES —
Kﬁ 33 = _gﬂi —_— ?" —_— 7 E'E
! hB=+H “H=1+—H
HK$’000 HK$°000
FERT THs 7T
CURRENT LIABILITIES REBAE
Trade and other creditors and B 5y B H A AT 3T K
14 4,183,82 2,582
accrued expenses JEFTBH 2 183,825 3:352,58
Contract liabilities HHA 11 494,183 495,374
Deposits/earnest money received O HT 4 i 4 15 264,000 294,000
Amount due to a joint venture JEAT— [ A A U 22(b)(iii) 60 60
Amounts due to joint operations/ WEAT &8 260/ A8 2T .
22 2
other partners of joint operations HoAh S £ 3H ()ir) 65,823 71,588
Amount due to a subsidiary of a JRE A — 22 1 A — [H] Ff Jagg 2
shareholder A 12(0) 11,008 8175
Amount due to a related company JREAST — fi] B 2 W] T 22(d) 8,583 1,544
Loan from a subsidiary of a — %4 ISR — [ B SR A
& 12 7 ,
shareholder EE © 5,000 75,000
Loan from a related company — [H] [ 28 ) i 3K 22(d) 93,594 93,594
Taxation payable JEA B TH 1,787 1,440
Lease liabilities & AR 23,304 27,112
Bank and other borrowings —AE R B 2 R AT M
4 1 4 124 4,297,42
- due within one year HoAth 3K 6 »556, 97,428
9,777,291 8,723,897
NET CURRENT LIABILITIES REI&EFE (4,488,659) (4,400,918)
TOTAL ASSETS LESS N b
CURRENT LIABILITIES BREERRBAE (344,022) (45,395)
30
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CONDENSED CONSOLIDATED STATEMENT

OF FINANCIAL POSITION
ST

At 30 September 2020
REFRFENA =N

fERA%R S

Unaudited Audited
RIBER HBHN
30.9.2020 31 3 2020
NOTES e
I}ﬁ 33 — g —_— g ﬂi — % R E
! hB=+H =A=+—H
HKS$’000 HKS$’000
FHET T T
NON-CURRENT LIABILITIES ¥EREBEE
Bank and other borrowings — AR B 2 R AT e
L 1 594,4 14,
- due after one year HoAth 3K 6 94,400 514,300
Convertible bonds ] 6 1 A8 5 17 1,055,257 964,903
. . . . . &M/\ = Dl >
Obhgatl'ons in excess of interests in ﬁi g A AR 2 9,126 9.002
associates B
Lease liabilities HEAfE 61,502 62,197
1,720,285 1,550,402
NET LIABILITIES EEFE (2,064,307) (1,595,797)
CAPITAL AND RESERVES EXRFHE
Share capital k&N 18 202,591 202,591
Reserves G (2,448,367) (2,022,242)
Equity attributable to owners of EN/NIES RPN
the Company HEL 25 (2,245,776) (1,819,651)
Non-controlling interests FFHE b 4 181,469 223,854
TOTAL DEFICIT #4815 4 (2,064,307) (1,595,797)
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CONDENSED CONSOLIDATED STATEMENT
OF CHANGES IN EQUITY
LIES

SRRy Fay s

Attibutable to owners of the Company

FRTHE AR
Shares
Convertible eld for Share Share Non-
Share Share  Contributed Special bonds  share awerd option award  Translation Other  Accumulated controlling
capital premiom surplus reserve Teserve scheme Teserve reserve Teserve Teserve losses Sub-total interest Total
i
THE  RERH RRE RGER
Bh o ORBEE  RRER O BARE  GSRE MERG e B BURE  RRRE  EiER hit FERER it
HKSO00  HKSO00  HKSO0  HKSO00  HKS000  HKSO00  HKSO0  HKSO0  HKS'000  HKSO  HKSO00  HKSO00  HKSO00  HKSO000
Tér TR TRt Tt TEr TR TEx TR TEr  TEr TR TET TEr T
(note ) (note i) (note i)
LEil (i (i
For the six months ended BE-Z-EENASTHH
30 September 2020 ik
At Aprl 2020 (audited) ﬁ'z‘iﬁ%}]ﬁ@ﬂ‘ﬁ WM 06812 18337 (153767)  17049m - - 1475 14280 (153D @S70039) (1819651 20384 (13%5797)
AR
Exchange‘dlfference‘x arising flrom BN LR, . ) ) ) ) ) ) ) ) ) ) 250 1%
tranlaion of foreign operations Enxi
Share ?f .tr:mslalion reserve of nassocidle % [f— MBS | A% ) ) ) i ) ) ) ) s ) ) T ) s
and joint ventures DB B
Loss for the period HER - - - - - - - - - - (428829 (428829 (d4905)  (@n3734)
Total comprehensive expenses for the period 5 4 i 4 435 - - - - - - - - 214 - (889 (426,125 (@2385)  (468510)
130 Sepenber 200 onuic) %:Z;ijnﬂzfﬁ WIS I8 () LM ; CME I (S WK QMSTH A )
5478
For the six months ended BEZZ-NEAAZTA
30 September 2019 1A
Atl April 2019 (audited) ﬁ?;i;}%@ﬂﬂ W0 3068152 LSBT (15761 L9 (13063) 20840 1475 19945 (153D (1568341)  (o441)  260%  (78375)
(£EH)
Exchange differences arising from
) ° e v [ e _ _ _ _ _ _ _ _ _ _ b}
translation of foreign operatons BN RHEL LN 934 934 LU
Shml?f.mnslalionreserveofanﬂssociale Bli-HESAARABLE . ) ) ) ) . ) ) ) . ) ) )
and oint ventures i
(Loss) Proft for the period 0 (E8) /5 - - - - - - - - - - (306703 (506,703) T (499587)
Total comprehensive (expenses) income for . , )
tepiod TR (R0 /A6 - - - - - - - -6 IS 309 (09%)
Recogniton ofequiy-sefed sharebased e/ ARt ezt Lk
payment expenses of the share option SH RO EER [ - - - - - - (936) - - - - (936) - (93)
scheme of the Company (note 19(2) B (H19)
Refnd of cash held by rutee of @;g BORERESA ) ) ) ) 06 . ) ) ) ) 363 ) 306
share award scheme 38 Ly
Transfer upon lapse of share options R - - - - - - (19,904) - - - 19,904 - - -
NDSpente M0t Bor VEMEER e s o ose) 1w : W BR (E) GSH) (BN 1905 (1044

(RS
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CONDENSED CONSOLIDATED STATEMENT

OF CHANGES IN

For the six months ended 30 September 2020
WEEF LFEIH = HIEAEA

Notes: [ =% -

(1) The special reserve of Group includes the following: (i) 7

EQUITY

Tk

SRRy Fay s

A5 B 2 Rk LA LV R IEE

(a) a credit amount of HK$1,000,000 representing the (a) —4 51,000,000 70 2 HEHE > B i B A [ B

difference between the cost of acquisition of two
subsidiaries and the nominal amount of their share
capital at the date on which they were acquired by Paul
Y. Management Contracting Group Limited (“Paul

Y. Management Contracting”), a subsidiary of the
Company, before the reverse acquisition as mentioned
in note (b) below; and

23 R 2 A BELAT ] R JB 2 ) T SRR R (b) i At S
WS S T 0 A % ) R A 2 D AR HE S i TR AR I A PR
Arl (MREBR IR WOE B 2 A 1 {E 2 H]
W22 [

(b) a debit amount of HK$154,767,000 representing the (b) — % 5 95154,767,0007 7C 2 A& w0 7K > B S e B AR

reserve arising from the reverse acquisition of Paul

Y. Management Contracting and its subsidiaries
(collectively referred to as “Paul Y. Management
Contracting Group”), net of refund from
ex-shareholder of Paul Y. Management Contracting
for the shortfall in net asset value of Paul Y.
Management Contracting Group upon completion of
the acquisition by the Company from PYI Corporation
Limited, the former ultimate holding company, of the
entire equity interest in, and shareholders’ loan to Paul
Y. Management Contracting Group in January 2005.

(ii) As at 31 March 2019, the balances of HK$13,063,000 (i)
represents cash held through an independent trustee for 15
purchase of the Company’s shares for eligible persons #%
under the share award scheme and there was no shares of —
the Company held by the independent trustee at 31 March 1y
2019. The balance was fully refunded during the year &
ended 31 March 2020.

(iii) The other reserve of the Group represents the difference (iii) 4
between the redemption amount paid and the carrying el
amount of the share of net assets attributable to the =)
non-controlling interests redeemed by Paul Y. Engineering
Group Limited, a subsidiary of the Company.
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CONDENSED CONSOLIDATED STATEMENT

OF CASH FLOWS
ERsERERE

For the six months ended 30 September 2020
BEZEZFENLA =R IEAMEA

Unaudited
REER

Six months ended

30 September

BENA=Z+HLEAEAR

2020 2019
—s-%% S
HK$°000 HK$’000
THET T T
Net cash from (used in) operating activities AE R S8 560 2 119,045 (171,013)
B FH
. o ) 2K B BEE B 2
Net cash (used in) from investing activities B B
Advance to joint operations/other ] &8 A (351) (42,750)
partners of joint operations oA 5 B AR ’
Repayment from joint ventures B A SR 1,107 -
Additions to deposits paid for acquisition of TN BT 2 - B _ (244)
property, plant and equipment A 2 CATET A
Additions to property, plant and equipment INEY)E - BB (5,767) (11,758)
Additions to right-of-use assets WEMAMEE 3,312) -
Placement of pledged bank deposits N CARITERAT £ 3K - (9,185)
Proceeds from disposal of a subsidiary H R — [ B a8 2 ) i 75 0H - 10,273
Proceeds from disposal of property, Y~ R
plant and equipment Jr A5 3K IE 1,391 26,330
Deposits refunded in respect of disposal of A — TR A m & (30,000) _
investment in a subsidiary FTR AR 2 G & ’
Receipt of refund from trustee on WSO AZ G T AR 5 15 A3 5% B _ 13.063
shares under share award scheme w2 HR K ’
Release of pledged bank deposits TR AR ERAT A7 3K 291 14,835
Other investing cash flows HoAth 4% B A 2,432 2,078
(34,209) 2,642
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CONDENSED CONSOLIDATED STATEMENT

For the six months ended 30 September 2020
BEZEZFENLA =R IEAMEA

OF CASH FLOWS
ERsERERE

Unaudited
REER
Six months ended
30 September
BEAA=+HLAER
2020 2019
=T L
HK$°000 HK$’000
Fi# T L
Net cash from financing activities KB e ) 2 A TR AR
Repayment of bank and other borrowings TR ERAT LA 1 3K (686,000) (1,091,500)
(Repayment to) advance from other R G B TS
partners of joint operations HoABSE 1 3E (10,543) 42,450
Repayments of lease liabilities TR S A E (11,737) (12,141)
New bank and other borrowings raised S SR AT B A A K 1,024,796 1,486,375
Other financing cash flows A il R (38,661) (147,224)
277,855 277,960
4 Mo BB 4 4 (H TE
Net increase in cash and cash equivalents IE%? %% BB 4 56 (R H 362,691 109,589
Effect of foreign exchange rate changes G T SR B )y 2 Y 1,216 (2,437)
Cash and cash equivalents brought forward W4 T BB 4 45 (B I H AR 433,527 321,772
Cash and cash equivalents carried forward W4 B LB 4 45 (I H & 797,434 428,924
Analysis of the balances of cash and W B BB 4 55 (H 0 H &5
cash equivalents 53 Hr
Short term bank deposits LI SRAT A K 282,430 55,377
Bank balances and cash SRAT R L A 515,004 373,547
Cash and cash equivalents B4 I BB 4 % (HTH H 797,434 428,924
35
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

AR S IR R MY T

For the six months ended 30 September 2020
WE_EFFENA =T HIEARMEA

1. BASIS OF PREPARATION 1. REEE

The condensed consolidated financial statements have
been prepared in accordance with the applicable disclosure
requirements of Appendix 16 to 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”).

In preparing the condensed consolidated financial
statements, the directors of the Company have given
careful consideration to the future liquidity of the Group
in light of the fact that the Group incurred a net loss of
approximately HK$473,734,000 for the six months ended
30 September 2020 and as of that date, the Group had net
liabilities of approximately HK$2,064,307,000 and net
current liabilities of approximately HK$4,488,659,000. In
addition, the Group had capital commitments contracted
for but not provided in the condensed consolidated
financial statements of approximately HK$22,129,000 as
disclosed in note 20.

The directors of the Company have performed an
assessment of the Group’s future liquidity and cash flows,
taking into account the following relevant matters:

(i) Likelihood of obtaining waiver for the
non-compliance of certain loan covenants in respect
of bank borrowings
The Group had not complied with certain covenants
in respect of bank borrowings in the amount of
approximately HK$2,842 million (which had original
contractual repayment dates on or before 15 August
2020), as stipulated in the bank loan agreement which
required The 13 Hotel (the “Hotel”) to open no later
than 31 March 2017 (subsequently extended to 31 July
2017) and to obtain and maintain all authorisations for
the operation of hotel business.

The Group applied for a further extension of the Hotel
opening date to 31 August 2018. The Group obtained
all the licenses for the operation of hotel business in
August 2018 and the Hotel opened on 31 August 2018.

8 W) i O 5 S A AR i AR B R % N 2 3
W E R GRA g (EBEMAE)) I
W 2 F i E e ((FBEFER)) 53458
A i i A

AR BT B 4R A IS SRR RS > B A AR A A Rk
TR TR Z 4 H Ak E A B R
473,734,0008% 70 S B A v H AR SE 0 2 & fEF &L
i Eh B 1E T 2 B 4 552,064,307,0000 T6 M 4
4,488,659,000%5 JC > A/ 7] # F L #E A fE AN E H
RZMEVE ARV o BLAD > AB EE200 B R > AR
7 O RT A HE A 1 IR 408 B A TS R SR 4B A 2 AR
¥ £922,129,000% 7T -

ANFEFCFEALE N R REEELBER
ARDL > & H B E T SRR F .

(i) RREETEBERTERETERLHEESRR
Z Rt

A B O R AT 1 ST SRAT A B R 428 42{R T
AT R LR E SR mERERANLE - F %
A I H BT > A B ERAT B 51
BORT =05 (GBS ) N8R —F —LFE=H
=t—HHgEME - F—-LFLA=+—H)
P e B I AR 0 455 A KL i S 2 T A A

ACHE R IR B H O e R
—/NENANH Z+—H o RN ZF— /NF/N\H
EL UG )5 268 3 2 BT A R IE o FLVE K B —
FE—/ENA=Z+—HBHE-
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

AR S IR R MY T

1. BASIS OF PREPARATION (Continued)

(i) Likelihood of obtaining waiver for the

non-compliance of certain loan covenants in respect
of bank borrowings (Continued)

In addition, the Group had not complied with certain
financial covenants as stipulated in the bank loan
agreement which required the Group to maintain a
certain amount of consolidated tangible net worth and
certain ratio of its consolidated net bank borrowings

to consolidated tangible net worth. The Group applied
for a waiver from strict compliance to meet with these
financial covenants.

On 1 April 2020, the bank issued a demand for the
repayment of aggregate principal and interest of
approximately HK$470 million, and on account of
the failure to repay, accelerated its demand for all
additional principal and interest under the facility
agreement, in the amount of approximately HK$2,481
million. The Company has applied to the bank for

a “standstill”, seeking assurance from the bank that

it will not take imminent steps either to enforce its
security over the Hotel or to liquidate the Company,
mindful of the severe adverse effect of the COVID-19
pandemic on the state of the market, in Macau and
generally.

As at the date of approval of these condensed
consolidated financial statements, the applications for
extension and waiver in respect of non-compliance
with the covenants as stated in the bank loan
agreement and the application for a “standstill” are
still being considered by the bank. As a result, as at
the date of approval of these condensed consolidated
financial statements, such bank borrowings are
repayable on demand.

1.
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

AR S IR R MY T

1. BASIS OF PREPARATION (Continued)

(i) Likelihood of obtaining waiver for the

non-compliance of certain loan covenants in respect
of bank borrowings (Continued)

The Group maintains frequent communications

with the bank, which has showed positive support
for the Group. Notwithstanding the lapse of the

sale and purchase agreements (the “Hotel Disposal
Agreements”) in respect of the disposal of a

50% interest in a subsidiary of the Company that
beneficially owns the Hotel on 1 September 2020,
the directors of the Company consider that a sale

of the Hotel remains of interest to the bank, and the
Company will continue with its endeavours to seek
prospective buyers for the Hotel and execute a sale
as soon as possible. The Company will work with
the bank on any remedial measures and/or to find
other prospective buyers for the Hotel. Ultimately,
the directors of the Company continue to believe that
a sale of the Hotel, on terms satisfactory to the bank,
remains feasible.

(ii) Likelihood of a sale of the Hotel

Notwithstanding the lapse of the Hotel Disposal
Agreements, the directors of the Company consider
that a sale of the Hotel remains of interest to the bank,
and the Company will continue with its endeavours

to seek prospective buyers for the Hotel and execute
a sale as soon as possible. The Company will work
with the bank on any remedial measures and/or to find
other prospective buyers for the Hotel. Ultimately,
the directors of the Company continue to believe that
a sale of the Hotel, on terms satisfactory to the bank,
remains feasible.
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

AR S IR R MY T

1. BASIS OF PREPARATION (Continued)
(iii) Likelihood of the proposed disposal of a principal

subsidiary

The Group has previously announced the proposed
disposal of a 51.76% interest in Paul Y. Engineering
Group Limited (“PYE”) (the “PYE Disposal”), a
principal subsidiary of the Company, for consideration
of HK$300 million and has obtained the shareholders’
approval at a special general meeting held on 8

May 2018. The Group has received deposits of
HK$179 million regarding the PYE Disposal up to

30 September 2020. The receipt of the remaining
proceeds from the proposed disposal of HK$121
million is subject to certain conditions precedent

for the completion of transaction. The directors of

the Company consider that outstanding conditions
precedent in relation to the PYE Disposal by the
Company may not be fulfilled prior to the long stop
date of 31 March 2021. Were the conditions to the
PYE Disposal to be satisfied (or waived) prior to a sale
of the Hotel, the directors of the Company would not
complete the PYE Disposal in circumstances where
the prospect of a sale of the Hotel remained on track.
Should a sale of the Hotel (or some like transaction
relevant to the Hotel) as mentioned in points (i) and (ii)
above proceed, the directors of the Company would
elect not to proceed with the PYE Disposal unless it
were able to implement other appropriate measures
satisfactory to the Hong Kong Stock Exchange to
preserve the Company’s listing status. As such, PYE
would remain a subsidiary of the Company and the
Group would continue to have access to the cash and
financing available in PYE to finance the Group’s
operations and to meet its financial obligations for at
least the next twelve months from the date of approval
of these condensed consolidated financial statements.

Management anticipated that the deposits of HK$179
million will have to be refunded and liquidated
damages of HK$32 million will have to be paid to
the purchasers if the Group is not able to complete
the PYE Disposal in accordance with the sale

and purchase agreements. On the other hand, it is
anticipated that there is positive operating cash flows
from PYE and an unutilised banking facilities of PYE
at approximately HK$705 million as at 30 September
2020 will continue to be available for use throughout
the next twelve months from the date of approval of
these condensed consolidated financial statements.
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

BATE R AR MY EE

SEEERSS

1. BASIS OF PREPARATION (Continued)

(iv) Likelihood of successful execution of further
financing plans
The Group continues to seek new sources of funding
in the form of debt and, or equity, including via its
placing agent, Opus Capital Limited, which has a
continuing mandate to procure placees to subscribe
for loan notes with an aggregate principal amount
of up to HK$740 million in accordance with the
placing agreement dated on 19 October 2017.
Although placees have yet to subscribe, the longstop
contemplated drawdown date has been extended to 31
December 2021. The Company further entered into
indicative term sheets with Opus Financial Holdings
Limited and its subsidiaries dated 9 September 2020
in relation to a conditional offer of HK$1,000 million
in the form of debt financing, which is subject to
satisfaction of the lender’s due diligence requirements,
due and valid execution of all loan documents and
provision of documents and information that the lender
may require. Such conditional offer will expire on 31
December 2021, subsequent to which, any undrawn
amount shall be cancelled.

The directors of the Company consider that, taking

into account the above-mentioned financing plans

and measures, the Group will have sufficient working
capital to finance its operations and to meet its financial
obligations for at least the next twelve months from the
date of approval of these condensed consolidated financial
statements. Accordingly the condensed consolidated
financial statements have been prepared on a going
concern basis.
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

BATE R AR MY EE

SEEERSS

2. PRINCIPAL ACCOUNTING POLICIES

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

Other than changes in accounting policies resulting

from application of new and amendments to Hong

Kong Financial Reporting Standards (“HKFRSs”), the
accounting policies and methods of computation used in
the condensed consolidated financial statements for the six
months ended 30 September 2020 are the same as those
presented in the Group’s annual financial statements for
the year ended 31 March 2020.

Application of new and amendments to HKFRSs

In the current interim period, the Group has adopted all the
new and amendments to HKFRSs issued by the HKICPA
that are relevant to its operations and effective for its
accounting period beginning on 1 April 2020. HKFRSs
comprise HKFRS; HKAS and Interpretations.

The adoption of these new and amendments to HKFRSs
did not result in significant changes to the Group’s
accounting policies, presentation of the Group’s condensed
consolidated financial statements and amounts reported for
the current period and prior periods.
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

AR S IR R MY T

2. PRINCIPAL ACCOUNTING POLICIES (Continued)

New and amendments to HKFRSs in issue but not yet
effective

The Group has not early applied the following new and
amendments to HKFRSs that have been issued but are
not yet effective. The Group has already commenced an
assessment of the impact of these new and amendments to
HKFRSs but is not yet in a position to state whether these
new and amendments to HKFRSs would have a material
impact on its results of operations and financial position.

Amendments to
HKFRS 3
Amendments to
HKFRS 10 and
HKAS 28 (2011)
Amendment to
HKFRS 16
HKFRS 17

Reference to the Conceptual
Framework?

Sale or Contribution of Assets
between an Investor and its
Associate or Joint Venture®

Covid-19-Related Rent
Concessions'

Insurance Contracts®

Amendments to
HKAS 16

Property, Plant and Equipment
— Proceeds before Intended
Use?

Amendments to Onerous Contracts — Cost of

HKAS 37 Fulfilling a Contract?
Amendments to Classification of Liabilities as
HKAS 1 Current or Non-Current*
Annual Improvements Amendments to a number of

2018-2020 HKFRSs?
Amendments to Interest Rate Benchmark
HKFRS 4, 7,9 Reform?

and 16 and HKAS 39
HK-int 5 Amendments in relation to
Amendments to HKAS 1*

Effective for annual periods beginning on or after 1
June 2020

Effective for annual periods beginning on or after 1
January 2021

Effective for annual periods beginning on or after 1
January 2022

Effective for annual periods beginning on or after 1
January 2023

No mandatory effective date yet determined but
available for adoption
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

AR S IR R MY T

2. PRINCIPAL ACCOUNTING POLICIES (Continued)

New and amendments to HKFRSs in issue but not yet
effective (Continued)

Further information about those HKFRSs that are expected
to be applicable to the Group is described below:

Amendments to HKFRS 10 and HKAS 28 (2011) address
an inconsistency between the requirements in HKFRS

10 Consolidated Financial Statements and in HKAS 28
(2011) in dealing with the sale or contribution of assets
between an investor and its joint venture or associate.
The amendments require a full recognition of a gain or
loss when the sale or contribution of assets between an
investor and its joint venture or associate constitutes a
business. For a transaction involving assets that do not
constitute a business, a gain or loss resulting from the
transaction is recognised in the investor’s profit or loss
only to the extent of the unrelated investor’s interest in
that joint venture or associate. The amendments are to be
applied prospectively. The previous mandatory effective
date of amendments to HKFRS 10 and HKAS 28 (2011)
was removed by the HKICPA in January 2016 and a new
mandatory effective date will be determined after the
completion of a broader review of accounting for joint
ventures and associates. However, the amendments are
available for adoption now.

Except as described above, the directors of the Company
anticipate that the application of the other new and
amendments to HKFRSs will not have material impact
of condensed consolidated financial statements in the
foreseeable future.
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2. TESFHE(H)

ERMERERZHITREEITEEMBRELER
(%)

T SCH A R T UL A A A I 2 A A U B S
ot e ) 2 o — 2 R

Y B 5 i HE ) 5 10558 2 7 s s e I 25285 (—
T AE) (ERTAS) S 37 8 BB i i M I 2 109845
AR R B T R R R R () T
AL g g RN o IR /A Pl L P < g
BEBAMERE LA —BEW o ZERTAREE
B B A A S B N R 2 TR 2 B R
BOARE B — JESE RS IRy > B 4 T e 1 M B 4R, <
g B ARG — TS < BEWY > 2K EEZ
BRSO R W2 B 2 AR R AR o M DA AR
BECEE R e EREIBE AR R R - %
ERTA L AT ISR ERE R » =% —RE—H > &
W SR B IO T A U BB O R R BB 1058 AR
WE RS8R (T ——4F) (BHA) 2 EH
il AR 0 Sl S A 3 R N E 2 Rt R
PRI7 R SE IROR JBEAZ 2 M AR BRE R 5 fh AE A H Y
SR > F AT % SR S AT A W] (AL PR A
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

AR S IR R MY T

3. REVENUE AND SEGMENT INFORMATION 3. WARDHER
Revenue represents the amount of consideration to
which the Group expects to be entitled in exchange for i A5 HE S 22 AT 4

transferring promised goods or services to a customer.

W A i A 2 T TSR 1) 2 e LR G BOIR B

B o

Six months ended

30 September

BENAA=TRHILLAEA
2020 2019
—E-FF —F
HK$°000 HKS$°000
THERT THTT

Disaggregation of revenue WA 51
Management contracting R B 5,080,249 5,126,151
Property development management YR RE 3,280 -
Hotel operation 05 - 19,646
5,083,529 5,145,797
Six months ended
30 September

BENAA=1TRHILLAEA
2020 2019
—E-EF —F
HK$°000 HKS$°000
THET TG

Timing of revenue recognition WA TR Z
Over time I ey ] 5,083,529 5,129,385
At a point of time e — IR ] - 16,412
5,083,529 5,145,797
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

B RAAR S B TSR T aE

3. REVENUE AND SEGMENT INFORMATION 3. WARDHESR (F)
(Continued)
Six months ended
30 September
BENAA=TRHILLAEA
2020 2019
—z-2F S
HK$°000 HK$’000
Fi# it
Disaggregated by geographical RibBUNEZ
location of revenue LN
Hong Kong s 4,281,264 5,079,787
Macau | 792,678 19,646
Singapore and Malaysia I &Y Y 9,587 46,364
5,083,529 5,145,797
The Group is organised into the following four reportable A £ [ 53 7% T 51 DO 8] ] gt K KEAE B
and operating segments:
Management —  building construction and AREE I —  MgrEE KRR
contracting civil engineering
Property - development management, L/ E gy Bl — EEREN - HEEM K
development project management R it I A T RS
management and facilities and asset
management services
Property investment ~ —  investment in properties YR E —  HTERYE CEBRBE IR
through investment in a —[H & E R
joint venture
Hotel operation —  hotel operation with T i o — VW5 (] e R R it
ancillary facilities
The Group had invested in an operating segment of the A AR B 5 R T G A 2 S A > Sl R A e
hotel operation in Macau with provision of ancillary 5% o FLAR A EB A A P — Fi SR A | O g

facilities. The remaining segments are held under a major FEEA
subsidiary of the Group, PYE.
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

B RAAR S B TSR T aE

3. REVENUE AND SEGMENT INFORMATION
(Continued)

The following is an analysis of the Group’s revenue and
results by reportable and operating segments for the period
under review:

For the six months ended 30 September 2020

3. WARDHES (B)

AR 3 0 B o 9 DA S BT 4 e
BN Z I

BE-FT-_FEFAA=THILAEA

Property
Management ~ development Property PYE Hotel Segment
contracting management  investment total operation total  Eliminations ~Consolidated
NEER RERR
REER BB N%RE & EEEE  A¥4d B &8
HK$°000 HK$000 HK$000 HK$°000 HK$000 HK$000 HK$°000 HK$000
TER TAR TER TER TAR TER TER TER
SEGMENT REVENUE 2HUA

External sales HopaE 5,080,249 3,280 - 5083529 - 5083529 - 5083529
Inter-segment sales HHZHEE 273933 - - 273933 - M9 (2139%) -
Segment revenue AIA 5,354,182 3,280 - 5357462 - 5357462 (273933) 5,083,529

Timing of revenue recognition  YiCAHER Z I f
Over time B 5,354,182 3,280 - 5357462 - 5357462 (273933) 5,083,529
Segment revenue g 1iON 5,354,182 3,280 - 5357462 - 5357462 (273933) 5,083,529
Segment profit (loss) bl () 160,670 1,766 (5,719 156,657 (512,919 (356,262) - (356,262)
Corporate income s 6,273
Central administrative costs RATH AR (99,188)
Finance costs HERE (23.207)
Loss before tax Bt i (472,384)
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

AR S IR R MY T

3. REVENUE AND SEGMENT INFORMATION 3. WARDHER (&)
(Continued)
For the six months ended 30 September 2019 BE -F—INFILA=THIEASEA
Property
Management ~ development Property PYE Hotel Segment
confracting  management  investment total operation total  Eliminations ~ Consolidated
ES fRER

REEH B WERE B WEEE WA Ha E S}
HKS000  HKS'000  HKS000  HKS'000  HKS000  HKS'000  HKS000  HKS'000
e  Téx  FEx  TEx  TEx TiEx  TEx Tix

SEGMENT REVENUE AHUA

External sales I 5,126,151 - - 516050 19646 5145797 - 54597
Inter-segment sales NHZHEE 86,735 - - 86,735 371 87,106 (87,106) -
Segment revenue ARIA 5,212,886 - - 5212886 0017 5232903 (87,106)  5,145.797

Timing of revenue recognition YA HER Z I f

Over time el 5,212,886 - - 5212886 3605 5216491 (87,106) 5,129,385
Ata point in time K1 - - - - 16412 16412 - 16412
Segment revenue AEIA 5,212,886 - - 5212886 0007 5232903 (87,106)  5,145797
Segment (loss) profit 7 (B4R i (11,382) (611) 666 1132 (07619 (518946) Q1300 (521,076)
Corporate income 16 5,134
Central administrative costs PRI A (102,573)
Gain on disposal of subsidiaries i & M 24 7 2 L Al 153,705
Finance costs B R (34.342)
Loss before tax R (499,652)
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

AR S IR R MY T

3. REVENUE AND SEGMENT INFORMATION

(Continued)

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

Segment profit (loss) represents profit earned or loss
incurred by each reportable and operating segment without
allocation of corporate income, central administrative
costs and finance costs. This is the measure reported to

the chief operating decision makers for the purposes of
resource allocation and performance assessment.

4. INCOME TAX (EXPENSE) CREDIT

3. WARDHES (B)

B 2 [H] 2 4 LG 45 BUAT T AR R 3 i I (i Sl
A2 2 TR S5 5 e R R 2 RO @

Gl A s 480 5 2% ATt B 8 23 0 e 2 i A
SR B R - A A SE AR P R AT R
B BB B o WM T i) S R SR i AR
B S R B wHR Tk

4. FrE% (BAs) B

Six months ended

30 September
BERA=+tHLEAREA
2020 2019
. i —
HK$’000 HK$°000
THERT TH T
Hong Kong i
Current tax AL IH (2,459) -
Macau and other jurisdictions LM B L A ] 5 [
Current tax A B 1) (1,083)
Overprovision in prior years AT A B R A 1,200 1,148
1,109 65
(1,350) 65

Under the two-tiered profits tax rates regime, the first
HK$2 million of profits of the qualifying group entity will
be taxed at 8.25%, and profits above HK$2 million will be
taxed at 16.5%. The profits of group entities not qualifying
for the two-tiered profits tax rates regime will continue to
be taxed at a flat rate of 16.5%.

AR AR ) A BRI AR E R E2H
Y T I AR 18,25 % Bt A< RUBL - T B A2 11 85 ¥ T
114 36 P 1 16.5 %M A BBL o ASFF 5 Wl &3l A1 153 8 %
1] J5E T A 2 AR I B 2 i ) A A 16.5% ] — B
R BLIE -
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

AR S IR R MY T

4. INCOME TAX (EXPENSE) CREDIT (Continued) 4. Fr8% (B & ME (&)

A B R L B W AR RIS BRI 2 &
FH MG EMBRET ATER - fE T R4
JUAZ T HIEAMEA > SiEHEHFBASR R 2
A F A ST 45 4 B B R 5516.5% o

The directors of the Company considered the amount
involved upon implementation of the two-tiered profits tax
rates regime as insignificant to the condensed consolidated
financial statements. The estimated weighted average
annual tax rate used for calculation of Hong Kong Profits
Tax is 16.5% for the six months ended 30 September
2020.

HT 7 S0 A 22 B AR Vi ) 49 R RS A5 e 4 7 U
the condensed consolidated financial statements for the six > MRS E —F - UFENLHA ZTHIEASMA
months ended 30 September 2019 as the assessable profits T8 WA 47 B B S 3R A T A s R A5 B S A

were wholly absorbed by tax losses brought forward for

No provision for Hong Kong Profits Tax has been made in

the period.

{1 e H At ] 3 M [ A 2 B T T R A A B ) s
& 2 BATBLARFH -

Taxation arising in Macau and other jurisdictions
is calculated at the rates prevailing in the relevant

MEEERRATE

jurisdictions.
5. LOSS FOR THE PERIOD 5. MEBE
Six months ended
30 September
BERA=+tHLEAREA
2020 2019
. i —
HK$°000 HK$’000
FET T T
Loss forv the peri(?d_ has been arrived at after W RE 1 (SHA) -
charging (crediting):
Depreciation of hotel property WIS I e 136,805 126,573
Depreciation of property, plant and equipment 4 3¢ ~ Wbl S 3 2 9785 46,323 46,448
Depreciation of right-of-use assets i A REE B 2 T 8y 36,733 36,534
Loss (gain) on disposal of property, R E -~ BB R 2 939 (1.047)
plant and equipment 48 (B A) ’
Legal and professional fee PV X 4! 3,669 5,055
Staff costs B T A 107,766 217,857
Interest income FILE W 2 (5,955) (5,134)
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

BATE R AR MY EE

SEEERSS

. DIVIDENDS

No dividend was paid or proposed during the six months
ended 30 September 2020 and 2019, nor has any dividend
been proposed since the end of the reporting periods.

. LOSS PER SHARE

The calculation of the basic and diluted loss per share
attributable to the owners of the Company for the period is
based on the following data:

Loss for the purposes of basic and
diluted loss per share:

Loss for the period attributable to
owners of the Company

6. BB

BE_F _FFELF-NFEIA =T HIEAMA
A R 5% BCBE R BB, o B R R IR S BB R AL ]
Hﬁ/%\ ©

BRER

A ) T TR0 A A N B A 2 g P A 0 s 4
JIRRAE LA SR E A

Six months ended

wt B R A K IR
B8

AN R N A 1 [ s

30 September
BERA=+tHLEKREA
2020 2019
—z-%f R
HK$’000 HK$’000
FET TH#IT
(428,829) (506,703)

Number of shares

Weighted average number of ordinary
shares for the purpose of basic and
diluted loss per share

RDEE

Number of shares Number of shares

wH B AR S R 1R
3 B HEF- 4 B

B8 B Bty B
1,012,953,711 1,012,953,711

The computation of diluted loss per share for the six
months ended 30 September 2020 and 2019 does not
assume the exercises of convertible bonds and the
unvested shares awarded outstanding for the six months
ended 30 September 2020 and 2019 since assumed such
exercises would result in a decrease in loss per share. In
addition, the computation of diluted loss per share for
the six months ended 30 September 2020 and 2019 does
not assume the exercises of the Company’s outstanding
share options during the six months ended 30 September
2020 and 2019 because the adjusted exercise prices of
those options were higher than the average market price
of the shares and assumed such exercises would result in a
decrease in loss per share during both periods.
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A FE Ve L e 7 08 AR RS AT A BT o BN >
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

BATE R AR MY EE

SEEERSS

8. HOTEL PROPERTY

The hotel property is depreciated over the remaining
lease term of the land and depreciation commences from
the opening of the Hotel on 31 August 2018. The hotel
property is erected on a piece of land on the Cotai Strip of
Macau which is held under a medium-term lease.

. PROPERTY, PLANT AND EQUIPMENT/

RIGHT-OF-USE ASSETS/DEPOSITS PAID FOR
ACQUISITION OF PROPERTY, PLANT AND
EQUIPMENT

During the period, the Group has total addition to property,
plant and equipment of approximately HK$5,767,000
(1.4.2019 t0 30.9.2019: HK$11,758,000) to expand and
upgrade its operating capacity. In addition, the Group has
disposed of property, plant and equipment with carrying
value of approximately HK$2,331,000 (1.4.2019 to
30.9.2019: HK$25,283,000) during the period.

During the period, there is a lease modification on one
of the lease contracts of the Group. The Group accounts
for the measurement of lease liabilities by making
corresponding adjustments to the relevant right-of-use
assets. An addition of right-of-use assets and lease
liabilities amounted HK$8,542,000 and 8,374,000

are recognised in respect of the lease modification
respectively.

During the period, the Group has disposed of right-of-use
assets with carrying value of approximately HK$4,221,000
(1.4.2019 to 30.9.2019: Nil)

In addition, the Group entered into several new lease
agreements with lease term of up to five years. The Group
is required to make periodic payments. During the period,
the Group recognised right-of-use assets of HK$3,312,000
(1.4.2019 to 30.9.2019: HK$13,102,000) and lease
liabilities of HK$3,299,000 (1.4.2019 to 30.9.2019:
HK$13,250,000).

During the period, the Group has no addition to deposits
paid for acquisition of property, plant and equipment
(1.4.2019 to 30.9.2019: HK$244,000). In addition,

no deposits were transferred (1.4.2019 to 30.9.2019:
HK$274,000) to property, plant and equipment during the
period.

2021 BsRE
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B IE M 3%

WG LR T EAEMRHRITE > HA =%
— N AH = — H 5 B B AR FTHR - 5P 3
R TR B Ok B R B — e i b SR DL A
BHA -

M- ERREERAREE WEYE - B
EREZENTE

HAA > A4 [ 3L 7R B 495,767,0000 702 W1 2 - R
Kkt (CEF —IFNA—HE F—JUFE LA =+
H @ 11,758,000% 7T) LA 3R K $12 T A 45 1) 46 45 fE
J7 o WAk > AKE E A B AR TR E 252,331,000 70
(ZF—-NEWA—-HAZE_F—NLENLH=+H:
25,283,000 70) 2 W3 ~ WA SR -

WA > AREEES - RHESFETHEET - A
£ [ 07 30 TR T 0 P RE R MR h AR IEAERT > AR
HEAMBANR - AEEGHE BT MR B0 R
% N R A E 2 Al 58,542,000 T 148,374,000 i
j’L‘o

HAA > A 42 [ E 6 IR TAT (B £94,221,0009 00 (— &
—HNEWNA—-HE_F-NEALA=Z+H  8) 2ff
FAREEE -

WA REEFT L2 HE T > HERRILAT -

A5 AR B ZEE AT 3K o WA > A A [ 4y LA R 0 RE
B 3,312,000 0 (—F—JUEMWA —HE =F— L
FEJLH = H 13,102,000 50) K E F #3,299,000
B (CE—ENA —HE - F—JLESLA =+

H : 13,250,000 #T) °

WA > A 42 [ 0 A 4 B SO A 2 MR B Al
ZEMTE (CE—NENA—HBE - E—J4ENLA
=+ H :244,000% 8) o BLAN > A KR Y RSN S R T
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

BATE R AR MY EE

SEEERSS

business. The Group’s credit terms for its management
contracting business are negotiated at terms determined
and agreed with its trade customers. The credit periods
are ranging from 60 to 90 days. As part of the internal
credit risk management, the Group applies simplified
approach to measure lifetime ECL for its trade debtors.
The ECL on trade debtors are assessed collectively using
a provision matrix with appropriate groupings based on
the Group’s historical credit loss experience adjusted by
forward-looking information that is available without
undue cost or effort. The grouping is regularly reviewed
by the management of the Group to ensure relevant
information about specific debtors is updated.
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10. TRADE AND OTHER DEBTORS, DEPOSITS AND 10. EZ R EMBEKHKIE T2 RENKE
PREPAYMENTS

30.9.2020 31 3 2020

—ECERH S

hWA=+H =A=+—H

HK$°000 HK$°000

FET T

Trade debtors H 5 e sk A8 662,788 487,371
Less: Impairment allowance W WE R (12,068) (11,860)
650,720 475,511

Advance payments to sub-contractors Tia) 43 4] 7 S AH 2 TEAS A 162,964 218,282

. . A / N l ¥ 5 S ‘%—4
Cons.tructlon and material purchase costs ﬁﬁ{] iﬁ }:ﬁ‘LZﬁL& 204,340 193.329
paid on behalf of sub-contractors 4 REBR i i A
A E MCGRIE - #T 4

Other debtors, deposits and prepayments n g }:jii; IT/g\ AR 152,993 138,480
520,297 550,091
Less: Impairment allowance W TR T A (6,007) (2,741)
514,290 547,350

1,165,010 1,022,861

Trade debtors mainly arise from management contracting P25 MECR IE E Ak [ R A IS - AR

FHER 2 EEW G 5 E P e k5oL o 5 &
PIHI60 H 290 H A% o 1 £ N5 LB i s 2 —
Ay AR AL > s S K IE

Z R WTENE S o AR EIL R A (S Bl TR A
55 DAEZEAT R 6B 2 A B 5% 7 BRSO I
R TR 5 ol 3 AR 0 2 A A R AT 4R
B A 52 5 B WAk T e A 40 2 TR G AR -
A B4y A0 P A4 A B E AT > RECR TS A B
FEE G N 2 OB AR B R o
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

SEEERSS

10. TRADE AND OTHER DEBTORS, DEPOSITS AND

PREPAYMENTS (Continued)

The aged analysis of trade debtors, net of impairment

BATE R AR MY EE

1. ESRHEMERKRE
ﬁA$&¢H;H3E

XIR ~ R & REMNRE (H)
AR S 5 S YE 5L 2 A el i

allowance, presented based on the invoice date at the end BE B 5 BGRIE Z HRES At T -
of the reporting period is as follows:
30.9.2020 31 3 2020
—EZEF CE R4
hB=+H =H=+—H
HK$°000 HKS$°000
THET T
Within 90 days 90H A 593,516 424,907
More than 90 days and within 180 days B0 HAE A 180 H N - 1,224
More than 180 days B 180 H 57,204 49,380
650,720 475,511
11. CONTRACT ASSETS AND LIABILITIES 11. A EERAE
30.9.2020 31 3. 2020
Notes i s —E_FE
P, hB=+E8  =HA=+—H
" HK$°000 HK$’000
FHT T
Retention held by customers HERR 2R % (a) 1,166,820 1,041,780
Unbilled revenue of construction HEAE O 4 SR B IR > g A (b) 2,288,866 2,010,407
contracts
Advances from customers of ElIgcE SR 9RE 9IE| © (771,768) (853.322)
construction contracts
2,683,918 2,198,865
Less: Impairment allowance U R A (12,231) (5,374)
2,671,687 2,193,491
Analysed as: T By (d)
Contract assets BHEE 3,165,870 2,688,865
Contract liabilities HHIAR (494,183) (495,374)
2,671,687 2,193,491
Retention held by customers &R A BN T 515
expected to be settled: B PRI 4
— within 12 months from the end — ek R R ET
of the reporting period 1218 A A 559,644 475,949
— after 12 months from the end — R HR AL
of the reporting period 1216 H 1% 607,176 363,831
1,166,820 1,041,780
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

B RAAR S B TSR T aE

11. CONTRACT ASSETS AND LIABILITIES 1. EHNEEREE (&)
(Continued)
Notes: B 5E -
(a) Retention held by customers represents the Group’s (a) B HA 2 PRI £ 35 4% 5 3l T 52 B TR A 45 0

right to consideration for works performed and not

yet released by customers because the rights are
conditional upon the satisfaction of the service quality
by the customers over a certain period as stipulated

in the contracts. The retention held by customers are
transferred to the trade debtors when the rights become
unconditional, which is typically at the expiry date

of the period for the provision of assurance by the
Group on the service quality of the construction works
performed by the Group. The significant increase in
the current year is the result of the increase ongoing
construction contracts at the end of the year.

(b) Unbilled revenue represents the Group’s right to (b)
consideration for works completed and not yet
certified because the rights are conditional upon the
satisfaction by the customers on the construction
works completed by the Group and the works is
pending for the certification by the customers. The
unbilled revenue are transferred to the trade debtors
when the rights become unconditional, which is
typically at the time the Group obtains the certification
of the completed construction works from the
customers.

(c) Advances from customers consist of the (c)
non-refundable payment made by customers.
Advances from customers represent the Group’s
obligation to transfer goods or services to a customer
for which the Group has received consideration from
the customers.

(d) A contract asset and a contract liability relating to the (d) &

same contract are accounted for and presented on a net
basis.

The Group classifies the contract assets as current
because the Group expects to realise them in its
normal operating cycle.

Contract liabilities of the Group, which are expected to
be settled within the Group’s normal operating cycle,
are classified as current.
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

B RAAR S B TSR T aE

12. AMOUNT DUE FROM/TO A SUBSIDIARY OF A
SHAREHOLDER/LOAN FROM A SUBSIDIARY OF

Z—EHEARZER

2. B N-ERRzZ-BHEARRE—BRR

A SHAREHOLDER
(a) Amount due from a subsidiary of a shareholder (a) BN —ERR—EH B L RARE
30.9.2020 31.3.2020
—EB-BHF TR RAE
hA=+8 —“HA=+—H
HKS$°000 HK$’000
THET Tt
Trade and other balances & 5y B H A &
Trade balances B 5 G 94 94
The trade balances due from a subsidiary of a JRE W — 24 IR 2 — [HT BB A Rl R IE 2 & 5 & B 2

shareholder have a credit period of 90 days on average
and are aged more than 180 days based on the invoice
date at the end of the reporting period.

P E E WS90 H ﬁ'ﬁﬁ’\?ﬁ&iﬂ;HEEu%ﬁ? H 5

HHE Y AR B BB 180 H o

(b) Amount due to a subsidiary of a shareholder b) ENf—ERR—BEHBATRE
30.9.2020 31 3 2020
—E-EHF TR TR
hB=1+H =H=+—H
HK$°000 HK$’000
FET Tison
Trade and other balance & 5y B H A &
Other balance oAt 45 R 11,008 8,175
The other balance due to a subsidiary of a shareholder JREASS — 44 IBCBR 2 — ] B Jag 2 ) 2 G Al 458 8k 5 JEIE

(c)

is unsecured, interest-free and repayable on demand.

Loan from a subsidiary of a shareholder

The loan from a subsidiary of a shareholder is
unsecured and repayable on demand.

The loans from a subsidiary of a shareholder
amounting to HK$70,000,000 (31.3.2020:
HK$70,000,000) and HK$5,000,000 (31.3.2020:
HK$5,000,000) are interest bearing at a floating rate at
the best lending rate in Hong Kong plus 2% per annum
and at a fixed rate of 15% per annum respectively.
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

SEEERSS

13. OTHER LOANS RECEIVABLE

BATE R AR MY EE

13. HttEWE R

30.9.2020 31 3 2020
—EZEHF TR TRAE
hB=+8 =H=+—H
HK$’000 HK$’000
FET Tt
Other loans receivable oA R i B K 63,855 63,855
Less: Impairment allowance W WA A (27,428) (15,771)
36,427 48,084

The other loans receivable are unsecured, interest bearing
at a floating rate at the best lending rate in Hong Kong
plus 6% per annum and repayable at maturity dates, which
are past due at the end of the reporting date. However, the

AE A fm] o

management considered it could be recoverable within a

year.

14. TRADE AND OTHER CREDITORS AND ACCRUED

4B REMENRERERRX

JFC Al o 5 R RIS e 7 U o AR i 4 B
6%Z{%§JJ7F'J$ FEESE S 20 H AR > A B SRR
ot WA@Y o SR > B RO A A B AR OE AT R —

EXPENSES
30.9.2020 31. 3 2020
—EEHF ZRER TR
hAA=+H =A=+—H
HK$°000 HK$’000
FHET T T
Trade creditors o) B AT 3IA 755,676 548,987
Retention held by the Group expected to AL B R A TE I T 5
be settled: S5 2 PR TE 4
~ within 12 months from the end of — IR 1208 A A 866,461 655.599
the reporting period
- after 12 months from the end of — AR R 208 % 457,625 412,627
the reporting period
1,324,086 1,068,226
Other creditors and accrued expenses At R ASH K TE % ME R B 2,104,063 1,735,369
4,183,825 3,352,582
The average credit period on trade creditors is 90 days. B 5 Wgﬁ KIE 2 FYE A 2590 H o A SE 1 54T B
The Group has financial risk management policies in place 5 I A B BOK - BRI AT K IE 4 A 15 R IRFRR
to ensure that all payables are within the credit time frame. iAo
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14. TRADE AND OTHER CREDITORS AND ACCRUED

15.

NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

BATE R AR MY EE

SEEERSS

EXPENSES (Continued)

The aged analysis of trade creditors presented based on

W ESRHEMENE

R R ERTBIx ()

TR SR > LSRR ) 7 R e B9 2 B 5y A K

the invoice date at the end of the reporting period is as TH 2 BRES AT T
follows:

30.9.2020 31 3 2020
—ECERHF S
hA=+H =H=+—H
HK$°000 HK$°000
FET T
Within 90 days 90H A 716,521 520,576
More than 90 days and within 180 days B0 H H A 180 H 4 2,408 5,096
More than 180 days 180 H 36,747 23,315
755,676 548,987

DEPOSITS/EARNEST MONEY RECEIVED

15. BWETE HES

(a) On 28 June 2017, a subsidiary of the Company entered

into sale and purchase agreements in respect of the
disposal of its 51.76% interests in PYE, an indirect

subsidiary of the Company, to Precious Year Limited,

a wholly owned subsidiary of ITC Properties Group

Limited (“ITCP”), a listed company whose shares

are listed on the Hong Kong Stock Exchange (stock

code: 199), and Tycoon Bliss Limited, a company
wholly owned by Mr Chan Fut Yan, the deputy

chairman and executive director of PYE and also the

managing director and executive director of ITCP,
for a total consideration of HK$300,000,000 (the
“Disposal”). As at 30 September 2020, deposits of

HK$179,000,000 (31.3.2020: HK$179,000,000) were

received pursuant to the sale and purchase agreements.

The Disposal was approved by the Company’s
independent shareholders at a special general meeting
held on 8 May 2018, in which the completion of the
disposal is conditional upon the fulfilment of certain
conditions as set out in the circular of the Company
dated 28 March 2018.
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

BATE R AR MY EE

SEEERSS

15. DEPOSITS/EARNEST MONEY RECEIVED
(Continued)

(b) On 4 January 2019, the Company entered into a
non-binding memorandum of understanding with an
associate of a substantial shareholder of the Company
for a potential investment in the Company’s subsidiary
that beneficially owns the Hotel for a consideration
not exceeding HK$1,500,000,000. As at 30 September
2020, the Company has received earnest money of
HK$70,000,000 (31.3.2020: HK$70,000,000).

On 14 and 15 October 2019, a subsidiary of

the Company entered into the Hotel Disposal
Agreements with purchasers relating to the disposal
of a 50% interest in a subsidiary of the Company
that beneficially owns the Hotel (the “Hotel
Disposal”). The Hotel Disposal and the transactions
contemplated thereunder have lapsed on 1 September
2020. As at 30 September 2020, the balance of
deposit received amounted to HK$15,000,000
(31.3.2020: HK$45,000,000). The deposit amounted
to HK$30,000,000 was refunded during the current
period pursuant to the Hotel Disposal Agreements.

16. BANK AND OTHER BORROWINGS

During the period, the Group repaid bank and other
borrowings of HK$686,000,000 (1.4.2019 to 30.9.2019:
HK$1,091,500,000) and raised bank and other
borrowings of HK$1,024,796,000 (1.4.2019 to 30.9.2019:
HK$1,486,375,000) for the Group’s operation.
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WL
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W I0) 2 SRAT B E A R > I 7 45 1,024,796,0007 6
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

BEEEAS

16. BANK AND OTHER BORROWINGS (Continued)

Certain bank and other borrowings of the Group are
subject to covenant clauses, whereby the subsidiaries are
required to meet certain stipulated financial ratios. As

at 30 September 2020 and up to the date of the approval
of these condensed consolidated financial statements,
certain loan covenants of the Group’s bank borrowing
of approximately HK$2,842 million outstanding as at 30
September 2020 (31.3.2020: HK$2,842 million), which
require the opening of the Hotel in Macau to be no later
than 31 March 2017 (subsequently extended to 31 July
2017) and all authorisations for the operation of hotel
business to be obtained. The Group has applied for a
further extension of the Hotel opening date to 31 August
2018 due to the further delay in the Hotel opening. The
Group obtained all the licenses for the operation of hotel
business in August 2018 and the Hotel opened on 31

August 2018. In addition, the Group also had not complied

with certain financial covenants as stipulated in the bank
loan agreement which require the Group to meet certain

amount of consolidated tangible net worth and certain ratio

of its consolidated net bank borrowings to consolidated
tangible net worth. The Group applied for a waiver from
strict compliance to meet with certain of these financial
covenants. As at the date of approval of these condensed
consolidated financial statements, such extension and
waiver for the non-compliance of the covenants as stated

in the bank loan agreement is being processed by the bank.

The other borrowings at 30 September 2020 which
include: (i) Unsecured borrowings from a substantial
shareholder of a substantial shareholder of the Company
with principal balance of HK$175,200,000 (31.3.2020:
HK$134,300,000), carries interest at 10% to 15% per

annum and repayable within two years and; (ii) Unsecured

borrowings from a director of certain subsidiaries of

the Company with principal balance of HK$45,000,000
(31.3.2020: HK$45,000,000), carries interest at 15% per
annum and repayable within two years.
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BEM 4G MR EHEZ H > ST IE7E R B
B AE H B R A 2 ST R AT B 3K 0 T 4 B 2
o

R CFECFEFNA S H 2 MG RATRE ) AN
F— A FERR 2 F B R 2 SR AR A
ik £4175,200,000% 0 (ZFE -FF =H =+ —H :
134,300,000%5 7C) > & EFR10%E15%5TE > R R
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

BATE R AR MY EE

SEEERSS

17. CONVERTIBLE BONDS

(i) Convertible bonds issued on 5 February 2013 (the
“February 2013 Convertible Bonds”)
The Company issued 1,202,000,000 February 2013
Convertible Bonds with zero coupon rate at an
initial conversion price of HK$0.68 each (subject to
anti-dilutive adjustments) on 5 February 2013 for a
total proceed of HK$1,202,000,000 (the principal
amount). The maturity date is 5 February 2025. At
30 September 2020 and 31 March 2020, the adjusted
conversion price of the February 2013 Convertible
Bonds was HK$13.18 per share.

The February 2013 Convertible Bonds contain two
components, debt and equity elements. The equity
element is presented in equity heading convertible
bonds reserve. The effective interest rate of the
liability component is approximately 18.1% per
annum.

(ii) Convertible bonds issued on 16 December 2013 (the

“December 2013 Convertible Bonds”)

The Company issued 299,942,350 December 2013
Convertible Bonds with zero coupon rate at an
initial conversion price of HK$8.23 each (subject to
anti-dilutive adjustments) on 16 December 2013 for
a total proceed of HK$299,942,350 (the principal
amount). The maturity date is 5 February 2025. At
30 September 2020 and 31 March 2020, the adjusted
conversion price of the December 2013 Convertible
Bonds was HK$16.56 per share.

The December 2013 Convertible Bonds contain two
components, debt and equity elements. The equity
element is presented in equity heading convertible
bonds reserve. The effective interest rate of the
liability component is approximately 18.5% per
annum.
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

B RAAR S B TSR T aE

17. CONVERTIBLE BONDS (Continued) 17. AR & 35 ()

(iii) Convertible bonds issued on 8 January 2015 (the ([iR=—B-—HE-ANBBETZUTRRER (==
“January 2015 Convertible Bonds”) —EF—AAERES])
The Company issued 755,300,000 January 2015 RN T T F—HAE— A\ H 350 4 5 % A
Convertible Bonds with zero coupon rate at an 3.009#5 7T (B AF S 4 vl 3 %) #£47755,300,000
initial conversion price of HK$3.00 each (subject BELE Y —FE—HAFE— A ESS > g
to anti-dilutive adjustments) on 8 January 2015 for TE 48 %8 £4755,300,000% 7T ( ZIK 45H) o FHAH A
a total proceed of HK$755,300,000 (the principal 2 ﬂ@ “HHEH R EFE FEIAZTH R
amount). The maturity date is 5 February 2025. At TECFEZHA A —H > D E A A
30 September 2020 and 31 March 2020, the adjusted JI AR 3 22 A8 R A AR % 1 6,038 O -

conversion price of the January 2015 Convertible
Bonds was HK$6.03 per share.

The January 2015 Convertible Bonds contain two e AR — R AR L A S A — AR
components, debt and equity elements. The equity K EAERSY o B A i[S F 2 I RE 5 T N 2 n] i
element is presented in equity heading convertible Bl o BT BB AE R 24 £519.9% o

bonds reserve. The effective interest rate of the
liability component is approximately 19.9% per

annum.

Details of the February 2013 Convertible Bonds, the TR = MEES s - =F+ 2 HA
December 2013 Convertible Bonds and the January 2015 WG S5 e =T — ALAE— H ] ¥R A 5 2w o
Convertible Bonds are set out in the Group’s annual report AEMEE _F_FF=H=1+—H ILFEZFR
for the year ended 31 March 2020. A o

The movements of the debt component of the February PRE F FFZH =+ HIEFERERE —F
2013 Convertible Bonds, the December 2013 Convertible THEENHAZTHIENMEA > S FE - SAE T A
Bonds and the January 2015 Convertible Bonds for the BefF ~ —F =4+ AR ER N —F 1
year ended 31 March 2020 and the six months ended 30 F— A AR 2 AR 2 S EE T

September 2020 are set out below:

February 2013 December 2013 January 2015
Convertible Convertible Convertible

Bonds Bonds Bonds
—E-=f ZZEBE-=f ZE-1fF
—R +=A —A Total
THERES TRKRESF TERRES wat
HKS$’000 HKS$’000 HK$°000 HKS$’000
T#T Fioo TG TFHC
At 1 April 2019 BoE—RENA—HA 440,473 111,366 260,902 812,741
Effective interest expense |
A B PR AR B 3 79,585 20,563 52,014 152,162
for the year
At 31 March 2020 REFEZFE=ZA=T—H 520,058 131,929 312,916 964,903
Effective i .
ective interest expense 33 ) R S 46,982 12,180 31,192 90,354
for the period
At 30 September 2020 RZFEZFENA=1H 567,040 144,109 344,108 1,055,257
61
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

B RAAR S B TSR T aE

18. SHARE CAPITAL 18. IR A
Number of
ordinary shares
at HK$0.20
per share
ZBER
BROEE Amount
5 1%0.2078 T &8
HK$’000
T T
Authorised: HEE
, C - Zi? TERENA —H K
At 1 April 2020 and 30 September 2020 L =+ 0 25,000,000,000 5,000,000
Issued and fully paid: CLEE AT IR -
. E\ CECEENA B K
At 1 April 202 202 1,012 11 202,591
t 1 April 2020 and 30 September 2020 o EE L] =+ 0 ,012,953,7 02,59
19. SHARE-BASED PAYMENT TRANSACTIONS 19. ARG RERZHARKR S
(a) Share option scheme of the Company (a) AR ZERAES S
On 11 August 2015 (the “Adoption Date”), the ACE—HENAT—H ((HEHBH]) > AAF
Company adopted a share option scheme (the “Share PR — TE I BOHE ST 8 ([ R AR RERT & 1) - DA 3 ek
Option Scheme”) for the purpose of providing S B 35 A AR B sl AT i 4R B AT 2 3 R B R AR AL
incentive or reward to any employees, executives or Bk 2 AR 4R B sl AT T 45 B AR AT AR B AT B
officers, directors of the Group or any invested entity ANB S e - EH > AL A AR
and any consultant, adviser or agent of any member of AT (] B e AE SRR ]~ skl AE AR ([ BB
the Group or any invested entity, who have contributed A ) R AL AT SR o e A RE T B B PR AN A
or will contribute to the growth and development AR AR A 2T 4F -
of the Group or any invested entity (the “Eligible
Person”). The Share Option Scheme will remain in
force for a period of ten years from the Adoption Date.
There was no amounts of share-based payment WERE_FFFIA =T HIEAEARN > K
expenses (1.4.2019 to 30.9.2019: HK$936,000) has Tl 58 LA J 3 25 B B8 2 AT 3BA 3 (R — JLAE U A
been recognised during the six months ended 30 —HAEZEF—NENLA=1H 936,000 5C) o

September 2020.
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

BATE R AR MY EE

SEEERSS

19. SHARE-BASED PAYMENT TRANSACTIONS 19. ARG EERZARR S (B)

(Continued)
(b) XATF 2B A REETE

(b) Share award scheme of the Company

On 6 September 2006, share award scheme was
adopted by the Company. The share award scheme
allows the Company to make bonus payments to
eligible persons (including employees, directors,
consultants, advisers and agents of the Group) by way
of the Company’s shares acquired by and held through

BRI N AL T RA SR
0 < IR B2 A28 ) o 2 B AL (62
AR 2 R EL T A AR A)
LA 24 7 e 6 A R S T - 5 e 31—
T PLTINONE s LT
WAL -

an independent trustee until fulfilment of specified
conditions before vesting.

BT LA 2 38 5 45 A8 B AR 2 2 B S B
g J N B M 25 TE R 2 DA PR A D R 1 S
T3k 2385 -

The transactions in relation to shares awarded were
accounted for as equity-settled share-based payment
transactions in equity over the vesting period based on
the fair value of the relevant shares.

WE _F-FERL-F—NFEILHZTHIEAM
A > BESEAREE A G N LT B0 58 B wt 51
TH T Z AR A A28 ) ety o

None of the eligible persons of the Group were
awarded any of the Company’s shares under the
share award scheme during the six months ended 30

September 2020 and 2019.
20. CAPITAL COMMITMENTS 20. EAEIE
30 9 2020 31.3.2020
—Bo2H e 222
hA=+H =H=+—H
HK$°000 HK$°000
FHET T#ETT
Capital expenditure contracted for but not L FT A 1B A il B 45 B 55 R

provided in the condensed consolidated RANBHEABL THEZE 22.129 23507

financial statements in respect of the AP — B - B ’ ’

acquisition of property, plant and equipment il
63
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

B RAAR S B TSR T aE

21. CONTINGENT LIABILITIES 21. AREE
30.9.2020 31 3 2020
—E-%F — A
AA=+H =H=+—H
HK$°000 HK$°000
FET T T
Indemnities issued to banks for bonds on A BT L G AR 2R 28.526 28.526
construction contracts of joint operations S 1) $RAT 55 0 2 TR LR a8 ’ ’
No provision has been made in the condensed consolidated HT A7 S ) 4 U 4 ) P R PR AT o O i I A S
financial statements as it is not probable that an outflow of B R I AR A o
economic benefits will be required.
22. RELATED PARTY DISCLOSURES 2. BEALZHE
(a) Related party transactions (a) BEAETRS
During the period, the Group entered into the WA AEMBEEREA LRI FERRZS
following significant transactions with its related
parties:
Six months ended
30 September
BEAA=+tHLAER
Class of related party Nature of transaction 2020 2019
BEATEH REME —BCRF “E I
HK$°000 HK$’000
FTHET T T
J/;il% J/v;r‘%ure gv%%uz /grqo&n}\constructlon contracts 55219 128.924
Interest income
FLEBA . 12
A substantial shareholder of Interest charged to the Group
a substantial shareholder of AR AR T AT LR
10,386 -
the Company
AN — 2 FERRZ TR
A director of certain subsidiaries of Interest charged to the Group
the Company A S 1 S A RLE 3,384 -
ARFETHEAWZ —~AEF
A company wholly owned by Interest charged to the Group
a former director of the Company AR AL [ A FLE 7,039 7,969

ARNF - A EREERA 2N F

64

2021 Interim Report
SOUTH SHORE HOLDINGS LIMITED



NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

SEEERSS

22. RELATED PARTY DISCLOSURES (Continued)

(b) Amounts due from/to associates/joint ventures

(i) Amounts due from associates

BATE R AR MY EE

2. BEATZHE (&)
(b) Bl & RNT, &L ERE

() FEWACH 7 2w BROH

30.9.2020 31 3 2020
—E-2F TR TRAE
hB=+8 “H=1+—H
HK$°000 HK$’000
FExT Tt

Trade and other balances B 5y K FA 45 R
Other balances HoAth &5 % 18,132 17,634

(i) Amounts due from joint ventures (i) ME A8 A 2E U

30.9.2020 31.3.2020
—ECEF TR
hB=+H =“H=+—H
HK$’000 HK$’000
FERT Tt

Trade and other balances E 5y I HoAh &5
Trade balances 5 #E 10,902 -
Other balance HoAth 55 % 3,507 3,558
Non-trade balance =N 2,273 3,272
16,682 6,830

The trade balances due from joint ventures which
have a credit period of 90 days on average are
aged within 90 days based on the invoice date as at
30 September 2020.

(iii) Amount due to a joint venture

MW & B A 36 2 B 5 & iR 2~ 5 B 790
Ho it —F = F4F LA =+ H LR H Y

By e BREY Z500 H A ©

(iii) FE A — ] & A 2E 3K I

30.9.2020 31. 3 2020
= g = g ﬂi — ? — ? E'E
hB=+H =H=+—H
HK$’000 HK$’000
FERT THIT
Trade and other balance E 5 I HoAt
Other balance HoAth &5 8% 60 60
65
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

B RAAR S B TSR T aE

22. RELATED PARTY DISCLOSURES (Continued)

(c) Amounts due from/to joint operations/other

2. BEATZHE (&)
(c) BUW HEE%%K SE£BHMBMENRE

partners of joint operations

Amounts represent balances due from and to joint
operations, which are deemed to be borne by other
partners of such joint operations, and other partners
of joint operations. The balances due from joint
operations and other partners of joint operations

are HK$9,199,000 (31.3.2020: HK$23,970,000)

and HK$54,056,000 (31.3.2020: HK$54,056,000),
respectively. The balances due to joint operations and
other partners of joint operations are HK$54,085,000
(31.3.2020: HK$54,085,000) and HK$11,738,000
(31.3.2020: HK$23,503,000), respectively.

(i) Amounts due from joint operations/other partners
of joint operations

PG ME S AT & 78 7 (B B A iz &
S A RS M A SR H A S A 2 &
ik o EWCA 2T S B8 2T oA 1 2 5 600
A %49,199,0004 7T (—F —FFE=H =+—H :
23,970,000 # 78) }54,056,000% 7T (. F _FEE=
HA=+—H :54,056,000 #0) - AT A5 25

KA 8 S0 HoMh B8 11 2 &5 8k 40 Bl 554,085,000
T (ZEZFEE=H =Z+—H : 54,085,000% 70)
211,738,000 70 (ZF _FF=H=+—H :
23,503,000i5 7T) °

() MBS & T/ A 8 B AL 3R

30.9.2020 31 3 2020
—E-EF e e S
hB=+8 “H=1+—H
HK$°000 HK$’000
FExT Tt

Trade and other balances B 5y K FA 45 R
Trade balance H 5 &tk 351 337
Other balances HoAth 45 % 3,337 7,930
Non-trade balances & 5 & 59,567 69,759
63,255 78,026

The trade balances due from joint operations have
a credit period of 90 days on average and the aged
analysis presented based on the invoice date at the
end of the reporting period is as follows:

More than 180 days 180 H

MBS 8 S 2 B o 6 Bk 1 5 B 4590
EREN) S UE NV S ERUPEE 3Lt ol

HRES X AT T
30.9.2020 31 3.2020
—EEHF R
hA=+8 =H=+—H
HK$’000 HK$’000
FExT TF# 0
351 337
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B RAAR S B TSR T aE

2. BEATZHE (&)
() B EE%%, SL£BHMBATRE (HE)

22. RELATED PARTY DISCLOSURES (Continued)

(c) Amounts due from/to joint operations/other
partners of joint operations (Continued)
(i) Amounts due to joint operations/other partners of

(i) MEAS 7 8 65,5 o 260 HA 1 B0H

joint operations

30 9.2020 31 3 2020
—= —ng - ? - EF'
hB=+8 “H=1+—H
HK$°000 HK$’000
FExT Tt

Trade and other balances B 5y K FA 45 R
Trade balances H 5 &tk 570 548
Other balances HoAth 45 % 5,685 7,281
Non-trade balances & 5 & 59,568 69,759
65,823 77,588

The trade balances due to joint operations/other
partners of joint operations have credit period

of 90 days on average and the aged analysis
presented based on the invoice date at the end of
the reporting period is as follows:

HERT & B 6T 6 8 e A 1 2 B 5 &5
R P05 B 00 B o T A # i R DL 8%
S A e B 2 SR AT AN

30 9.2020 31 3 2020
—= —ng - ? - ﬁ_:
RAZ+E  =A=tH
HK$°000 HK$°000
FHR T
More than 180 days 180 H 570 548
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

SEEERSS

22. RELATED PARTY DISCLOSURES (Continued)

(d) Amount due to a related company/loan from a

(e)

®

related company
The amount due to a related company is unsecured,
interest-free and repayable within one year.

The loan from a related company is unsecured, interest
bearing at 15% per annum and repayable within one
year.

The related company is a company wholly owned by a
former director of the Company.

Other balances and non-trade balances due from/to
associates/joint ventures/joint operations/other partners
of joint operations are unsecured, interest free and
repayable on demand except for the non-trade balance
due from a joint venture of HK$2,273,000 (31.3.2020:
HK$3,272,000) which is interest bearing at a fixed rate
of 6% per annum and repayable within one year.

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

(e) MEW & AT &

BATE R AR MY EE

2. BEATZHE (&)
d) BN —FEEEATRE —HEEQFER

A — o] ) 2
AR R

4R A 5 R —

‘*Fﬂﬁﬁi_/\‘]'gfki%ﬂ%$&?$ AR 5% B
BT — 4 AR

BREAR A NF — LA EREEREAZLH -

L Y P
S HAM 1 2 HoAth 45 R S IE B 5 &5 0 5 AR

o BRI SR AR R > ML — A
¥ IEE G EER2,273,000 00 (—F - FEHFE=H

= +—H 3,272,000 5C) % [F & 4 F K6 %5 B
BRI — R R b o

(F) MRS LA BB ZFHM T

Six months ended

30 September

BENA=+HLEAEAR
2020 2019
S e SE U
HK$°000 HK$°000
FET T
Short-term benefits Ji 31 4 A 10,282 21,087
Post-employment benefits AR ARAE A 166 155
10,448 21,242

The remuneration of directors and key executives is
determined by the remuneration committee having
regard to the performance of individuals and market
trends.
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NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

B RAAR S B TSR T aE

23. GAIN ON DISPOSAL OF SUBSIDIARIES 23. HEMB AR ZRR
During the six months ended 30 September 2019, the BEZFE—IFILH Z T HIEAMEA > A5 B R
Group disposed of two wholly-owned subsidiaries of He 2 E PR 2 W M FHE A 7 > BlUnistress Group
PYE, namely Unistress Group Limited, an investment Limited (— [A] 1A 3% J& B 2o X5 5 1l B or 2 8% & 72 ik
holding company incorporated in the British Virgin oE]) S W IR BE R GRS A IR R (— BN
Islands, and Unistress Concrete Products (H.K.) Limited, a WM oL 2 AN FR A TE AT LA E) HE T ST
company incorporated in Hong Kong holding prepaid land B=T5 o S IE TR Z AVE 4 510,273,000 5T ©

lease, to an independent third party. The consideration
received from the disposal amounted to approximately
HK$10,273,000.

The above transactions are accounted for as disposal of e xz 5 DL E R E A FAME - BRBRZESC S T
subsidiaries. Details of the net liabilities disposed of in 7 AEFEMR T

respect of these transactions are summarised below:

Six months ended

30 September
2019
WEZF—IE
JLA="TH
1E75 18 A
HK$°000
Tl
Net liabilities disposed of: Jir 5 AR AR
Right-of-use assets (prepaid land lease payments) il A REE B (FEAT L A B 3R IR 16,046
Other debtors, deposits and prepayments Ho A BEGER IR~ 5T 4 2 A R 273
Other creditors and accrued expenses L Afthy AT 3 TE S E T BH <2 (9,182)
Other borrowing HoAth A 3K (150,569)
(143,432)
Gain on disposal of subsidiaries: oh B B A w2 A
Cash consideration B 10,273
Net liabilities disposed of Tt B A A 143,432
Gain on disposal & T 15 2 & A 153,705
Cash inflow arising from disposal of subsidiaries: th B A R E AR 2 BB IR
Cash consideration received s B A E 10,273
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NEER

N AJE
BOARD OF DIRECTORS BExg
Peter Lee Coker Jr. Chairman (Executive Director) Peter Lee Coker Jr.
James Chiu, OBE, JP Independent Non-Executive Director WM > OBE > JP
Lee Chack Fan, Independent Non-Executive Director By PAN

GBS, SBS, JP GBS > SBS - JP

Tain Ferguson Bruce Independent Non-Executive Director Wik
Lo Wing Yan, William, JP Independent Non-Executive Director KA JP
AUDIT COMMITTEE EREE®

James Chiu, OBE, JP (Chairman)
Lee Chack Fan, GBS, SBS, JP
Iain Ferguson Bruce

Lo Wing Yan, William, JP

REMUNERATION COMMITTEE

James Chiu, OBE, JP (Chairman)
Peter Lee Coker Jr.
Lee Chack Fan, GBS, SBS, JP

NOMINATION COMMITTEE

Lee Chack Fan, GBS, SBS, JP (Chairman)
James Chiu, OBE, JP
Iain Ferguson Bruce

FINANCE AND INVESTMENT COMMITTEE

Iain Ferguson Bruce (Chairman)
Peter Lee Coker Jr.

DISCLOSURES COMMITTEE

Iain Ferguson Bruce (Chairman)
Peter Lee Coker Jr.

CORPORATE GOVERNANCE COMMITTEE

James Chiu, OBE, JP (Chairman)
Iain Ferguson Bruce

M4 > OBE » JP (£ /F)
2 JJ% - GBS » SBS - JP
i+
JE KA

JP

FHEES

W AHER > OBE » JP (/)
Peter Lee Coker Jr.

Z= 4555 > GBS > SBS - JP

BEEZEE

Z2 095 5 GBS » SBS > JP (T JF)
WM - OBE - JP

45+

MERBREREES
i & (FER)
Peter Lee Coker Jr.

BEZES
it (L)
Peter Lee Coker Jr.
TEERZEEY

W HES > OBE » JP (L)
i+
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PYE COMMITTEE

James Chiu, OBE, JP (Chairman)
Lee Chack Fan, GBS, SBS, JP
Tain Ferguson Bruce

EXECUTIVE COMMITTEE

Peter Lee Coker Jr. (Chairman)
Tse Cho Tseung

COMPANY SECRETARY
Mui Ching Hung, Joanna

SOLICITORS

Conyers Dill & Pearman (Bermuda)
Leonel Alves Law Firm (Macau)
Reed Smith Richards Butler (Hong Kong)

AUDITOR
ZHONGHUI ANDA CPA Limited

PRINCIPAL BANKERS

Banco Nacional Ultramarino
Bank of China (Hong Kong) Limited
Bank of China, Macau Branch

Bank of Communications Co., Ltd, Hong Kong Branch
Bank of Communications Co., Ltd, Macau Branch

BNP Paribas

China Construction Bank (Asia) Corporation Limited

China CITIC Bank International Limited
DBS Bank (China) Limited, Beijing Branch
DBS Bank (Hong Kong) Limited

ATEH

REZEXZES

HES > OBE » JP (T JE)
Z=JiJ% > GBS - SBS  JP
Wik

HITEEE
Peter Lee Coker Jr. (£ /&)
i AH A

RARE
Hg R AL

eI
Conyers Dill & Pearman ( /7 %5 #)

Leonel Alves Law Firm (# f)
T AR B AT ()

BB ED
Hh NEE 22 22 & w2 B P A BR

a

FEAREBAT

RV ERAT

B SR AT (i) AR F

I SRAT > WP AT
SBRAT B A BRA A > FE AT
SIBRAT B A BRA R > W4T
5B AR AT

oo A R AT (SR A PR R
5 SRAT (B ER) A BR2 7]

R JEMAT (P ARAF > sy
B JRSRAT () A7 IR )

Hang Seng Bank Limited 8 4 $R4T A FRA W)
Industrial and Commercial Bank of China (Asia) Limited AR TP SR AT (HE ) A PR
Industrial and Commercial Bank of China (Macau) Limited Hr g LR AT (WP B A PR A

OCBC Wing Hang Bank, Limited
The Bank of East Asia, Limited

The Bank of East Asia (China) Limited, Beijing Branch

FfGK FMITHRA A
RERATH R AF
REHRAT (P ) ABRA R > Ly

The Hongkong and Shanghai Banking Corporation Limited FH LIRS SRAT A BRA A
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REGISTERED OFFICE EERE ==Y
Clarendon House Clarendon House
2 Church Street 2 Church Street
Hamilton HM 11 Hamilton HM 11
Bermuda Bermuda
PRINCIPAL PLACE OF BUSINESS FTEEEI
33/F, 250 Hennessy H
250 Hennessy Road WA
Wanchai T JE HE250%%
Hong Kong 334k

Tel : +852 2577 6113
Fax: +852 2577 6213

PRINCIPAL SHARE REGISTRAR AND TRANSFER
OFFICE

MUPFG Fund Services (Bermuda) Limited

4th Floor, North Cedar House

41 Cedar Avenue

Hamilton HM 12

Bermuda

BRANCH SHARE REGISTRAR AND TRANSFER
OFFICE

Tricor Standard Limited
Level 54, Hopewell Centre
183 Queen’s Road East
Hong Kong

WEBSITE

www.southshore-holdings.com

STOCK CODE

Hong Kong Stock Exchange 577
Reuters 0577 . HK
Bloomberg 577 : HK

TEEh © +852 25776113
HH : +852 2577 6213

RIDBFERAE

MUFG Fund Services (Bermuda) Limited
4th Floor, North Cedar House

41 Cedar Avenue

Hamilton HM 12

Bermuda

ROBFETDE

LR RN ]
i

£ 5 KA #1835
B H 5448

84k

www.southshore-holdings.com

B0 155

B W5 W = 577
53R 0577 . HK
FAL 577 : HK

2021 Interim Report
SOUTH SHORE HOLDINGS LIMITED




South Shore Holdings Limited | 33/F, 250 Hennessy, 250 Hennessy Road, Wanchai, Hong Kong
RAEEEBRAR  FEEFHEFE250573312

T &:E . +852 2577 6113 |  F {&E: +852 2577 6213

www.southshore-holdings.com



	COVER
	CONTENTS
	CHAIRMAN’S STATEMENT
	MANAGEMENT DISCUSSION AND ANALYSIS
	CORPORATE GOVERNANCE
	OTHER 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 FINANCIAL STATEMENTS
	CORPORATE INFORMATION
	BACK COVER

