Hong Kong Exchanges and Clearing Limited and TheckStExchange of Hong Kong Limited take no
responsibility for the contents of this announcetmarake no representation as to its accuracy or meteness
and expressly disclaim any liability whatsoeverday loss howsoever arising from or in reliance mpioe whole
or any part of the contents of this announcement.
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INTERIM RESULTS FOR THE SIX MONTHS ENDED 30TH JUNE, 2015

The board of directors (the “Board”) of Chinesedist Holdings Limited (the “Company”) would likedaanounce
the unaudited consolidated interim results of tieen@any and its subsidiaries (together, the “Grodipithe six
months ended 30th June, 2015 (the “Period”) togetiith the comparative figures for the correspondderiod in
2014:-

CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE | NCOME
For the six months ended 30th June, 2015
Six months ended 30th June,

2015 2014

Notes HK$'000 HK$'000
(Unaudited) (Unaudited)

Revenue 3 968,961 1,241,212
Cost of sales (201,286) (209,088)
Gross profit 767,675 1,032,124
Other income 5 60,371 45,089
Investment income, net 6 181,529 422,159
Administrative expenses (215,322) (152,430)
Other expenses 7 (404) (82,100)
(Loss) gain on disposals of equipments, net (1,646) 716
Loss on disposals of investment properties - (2,808)
Fair value changes on investment properties (543,529) 1,419,795
Finance costs 9 (185,408) (212,379)
Other gains and losses, net 10 (97,018) (4,897)
Share of results of associates 132,305 110,457
Profit before tax 98,553 2,575,726
Income tax expense 11 (215,788) (115,420)
(Loss) profit for the period 8 (117,235) 2,460,306




CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE | NCOME (continued)

For the six months ended 30th June, 2015

Notes

Other comprehensive income (expenses)
Items that may be reclassified subsequently to profit or loss
Fair value changes on available-for-sale investment
Exchange differences on translation of foreign apens
Share of other comprehensive income (expensessotates
Other comprehensive income (expenses) for the goéniet of tax)

Total comprehensive (expenses) income for the pedo

(Loss) profit for the period attributable to:
Owners of the Company
Non-controlling interests

Total comprehensive (expenses) income for the pedattributable to:
Owners of the Company
Non-controlling interests

(Loss) earnings per share (HK$) 13
Basic and diluted

Six months ended 30th June,

2015 2014
HK$'000 HK$'000
(Unaudited) (Unaudited)
(11,533) (11,414)
23,868 (129,781)
1,325 (33,989)
13,660 (175,184)
(103,575) 2,285,122
(115,384) 2,446,512
(1,851) 13,794
(117,235) 2,460,306
(101,724) 2,271,328
(1,851) 13,794
(103,575) 2,285,122
(0.061) 1.283



CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSIT ION

At 30th June, 2015

Notes

Non-current assets
Investment properties
Property, plant and equipment
Intangible assets
Goodwill
Interests in associates
Advances to associates
Available-for-sale investments
Financial assets designated as at fair value girpuofit or loss
Advance to an investee company
Advance to a non-controlling shareholder
Loans receivable — due after one year
Deferred tax assets
Pledged deposits

Current assets
Stock of properties
Investments held-for-trading
Financial assets designated as at fair value girpuofit or loss
Loans receivable — due within one year
Inventories
Debtors, deposits and prepayments
Securities trading receivables and deposits
Tax recoverable
Pledged deposits
Time deposits, bank balances and cash
Sales proceeds held by stakeholders

Assets classified as held for sale

Current liabilities
Creditors and accruals 15
Dividend payable
Securities trading and margin payable
Deposits and receipts in advance
Tax liabilities
Borrowings — due within one year
Provisions
Financial guarantee liabilities

Liabilities directly associated with assets clfisdias held for sale 16

Net current assets

Total assets less current liabilities

3Cth June. 31st Decembe
201¢ 2014
HK$'000 HK$'000
(Unaudited) (Audited’
31,520,899 39,528,92¢
1,766,072 1,76¢,327
322,938 322,93t
2,587,701 2,484,767
1,633,416 1,754,641
791,987 239,23¢
227,340 37¢,01C
230,995 22¢€,80C
14,908 14,90¢
12 -
5,959 11,237
410,821 43€,994
39,513,048 47,171,77¢
2,351,957 2,329,865
320,475 501,944
2,559,853 4,247,830
13 26
3,183 3,493
14 543,467 644,964
52,254 60,384
17,786 6,511
254,519 429,689
4,513,606 4,719,223
1,885,022 1,867,162
12,502,135 14,811,091
16 7,802,783 9,442,062
20,304,918 24,253,152
1,394,151 1,505,07¢€
4,959,810 7,63(,476
62,218 4547¢
924,160 934,72¢
55,253 7781%
6,709,865 6,707,935
7,243 27,561
160 10z
14,112,860 16,927,167
2,949,767 1,75¢€,937
17,062,627 18,687,104
3,242,291 5,566,049
42,755,339 52,737,827



Equity attributable to owners of the Company
Share capital
Properties revaluation reserve
Securities investments reserve
Statutory reserve
Other reserve
Special reserve
Capital redemption reserve
Translation reserve
Retained profits
- declared /proposed dividend
- others

Non-controlling interests
Total equity

Non-current liabilities

Borrowings — due after one year

Provisions

Amounts due to associates

Amounts due to investee companies
Amounts due to non-controlling shareholders
Deferred tax liabilities

CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSIT ION (continued)
At 30th June, 2015

3Cth June. 31st Decembe
201¢ 2014
HK$'000 HK$'000
(Unaudited) (Audited]
190,762 190,76:
225,216 225,21
29,489 41,022
53,691 53,650
(2,425) (2,435)
2,499,685 2,499,68!
138,062 138,06
1,051,687 1,C2€,504
2,861,429 19,07¢
29,439,148 37,375,81
36,486,744 41,567,354
83,388 85,23¢
36,570,132 41,652,593
4,753,511 9,840,993
268 1,257
73,214 5841¢
27,085 27,08t
510,914 489,€3¢
820,215 667,841
6,185,207 11,085,224
42,755,339 52,737,827



NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATE MENTS
For the six months ended 30th June, 2015

1. Basis of Preparation

These unaudited condensed consolidated financiaérsents have been prepared in accordance with the
applicable disclosure requirements of Appendix d@he Rules Governing the Listing of SecuritiesTdre
Stock Exchange of Hong Kong Limited (“Stock Excheafgand with Hong Kong Accounting Standard
(“HKAS") 34 “Interim Financial Reporting” issued ihe Hong Kong Institute of Certified Public Accdants
(“HKICPA").

These unaudited condensed consolidated finaneitdnsents have been prepared under the historisabesis,
except for certain properties and financial instents, which are measured at their fair values.

2. Application of New and Revised Hong Kong Finanai Reporting Standards (“HKFRSs”)

The accounting policies adopted in these unauditedlensed consolidated financial statements foPtdreod
are consistent with those followed in the preparatf the Group’s consolidated financial statemdatsthe
year ended 31st December, 2014 except as dest@bed.

In the current period, the Group has applied, ler first time, the following amendments to existiHgFRSs
(“Amendments”) issued by the HKICPA, which are effee for current accounting period of the GroupeT
Amendments adopted by the Group in these unaudiiedensed consolidated financial statements areuset
below:

HKFRSs (Amendments) Annual Improvements to HKFR&022012 Cycle
HKFRSs (Amendments) Annual Improvements to HKFR@&k12013 Cycle
HKAS 19 (Amendments) Defined Benefits Plans: EmpZontributions

The application of the Amendments had no mateffiagiceon how the results and financial position the

current or prior accounting periods are prepared gnesented. Accordingly, no prior period adjusttriess
been required.

The Group has not early adopted the following nefFRSs and amendments to existing HKFRSs (“new and
revised HKFRSs”) that have been issued but argetaffective.

HKFRSs (Amendments) Annual Improvements to HKFR®E222014 Cyclé

HKFRS 9 Financial Instrumerits

HKFRS 10 and HKAS 28 Sale or Contribution of Assets between an Inveatwt its Associate or Joint
(Amendments) Venturé

HKFRS 10, HKFRS 12 and  Investment Entities: Applying the Consolidation Egtiort
HKAS 28 (Amendments)
HKFRS 11 (Amendments) Accounting for Acquisitioridrderests in Joint Operatiohs

HKFRS 14 Regulatory Deferral Accouhts
HKFRS 15 Revenue from Contracts with Custorhers
HKAS 1 (Amendments) Disclosure Initiative

HKAS 16 and HKAS 38 Clarification of Acceptable Methods of Depreciatamd Amortisatioh
(Amendments)
HKAS 16 and HKAS 41 Agriculture: Bearer Plants
(Amendments)
HKAS 27 (Amendments) Equity Method in Separate Raia Statements

! Effective for annual periods beginning on or aftst January, 2016
2 Effective for first annual HKFRS financial staterteebeginning on or after 1st January, 2016
% Effective for annual periods beginning on or aftet January, 2017
* Effective for annual periods beginning on or aftet January, 2018



2. Application of New and Revised Hong Kong Finanai Reporting Standards (“HKFRSs”) (continued)
HKFRS 9 Financial Instruments

HKFRS 9 addresses the classification, measurenmehtexognition of financial assets and financiabilities.
The complete version of HKFRS 9 was issued in 20¢4. It replaces the guidance in HKAS 39 “Finahcia
Instruments: Recognition and Measurement” thatteeldo the classification and measurement of firsnc
instruments. HKFRS 9 retains but simplifies the edixmeasurement model and establishes three primary
measurement categories for financial assets: asedrtiost, fair value through other comprehensigenre and
fair value through profit or loss. The basis ofssification depends on the entity’s business maael the
contractual cash flow characteristics of the finahassets. Investments in equity instruments @hatnot held

for trading) are measured at fair values with aeviocable election at inception to present chanmyésr value

in other comprehensive income not recycling. Themow a new expected credit losses model thaaceplthe
incurred loss impairment model used in HKAS 39. Fiomancial liabilities, there were no changes to
classification and measurement except for the matog of changes in own credit risk in other coetpensive
income, for liabilities designated at fair valugaiigh profit or loss. HKFRS 9 relaxes the requiretador
hedge effectiveness by replacing the bright lindgleeffectiveness tests. It requires an econonatigaship
between the hedged item and hedging instrumentfandhe “hedged ratio” to be the same as the one
management actually use for risk management puspose

Amendments to HKFRS 10 and HKAS 28 Sale or Contribtion of Assets between an Investor and its
Associate or Joint Venture

The amendments to HKFRS 10 and HKAS 28 addresscamsistency between the requirements in HKFRS 10
and in HKAS 28 in dealing with the sale or conttibn of assets between an investor and its asgooigbint
venture. The amendments require a full recognitba gain or loss when the sale or contributiorasdets
between an investor and its associate or jointwentonstitutes a business. For a transactionvimglassets
that do not constitute a business, a gain or lesalting from the transaction is recognised in ithestor’s
profit or loss only to the extent of the unrelategestor’s interest in that associate or joint veat

The directors of the Company (“Directors”) are lire orocess of assessing the potential impact of¢eand
revised HKFRSs but are not yet in a position tedeine whether the new and revised HKFRSs will have
significant impact on how the Group’s results oegiions and financial position are prepared ardgnted.
The new and revised HKFRSs may result in chang#weifiuture as to how the results and financialtiprsare
prepared and presented.



3. Revenue

Revenue represents the aggregate amounts recembdeaeivable from property rental income, sales of
properties held for sale, gains/losses from salesnwestments held-for-trading, hotel operation ome,
commission from brokerage, settlement charges trooherage, cosmetic goods sold less returns aedestt
income from loan financing, analysed as follows:

Six months ended 30th Jun

2015 2014

HK$'000 HK$'000

Propertyrental incom 760,38 966,99¢
Sales of ropertiesheld forsale 146,98: 252,47
Gain on sales ofinvestments he-for-trading 9,98¢ 14,26¢
Hotel operation incon 41,72¢ -
Brokerage and cosmetic inco 9,881 7,472
Interest income from loan financi 3

968,96 1,241,21.

4. Operating Segments

The Group determines its operating segments basedhe reports reviewed by the chief operating
decision-makers that are used to make strategisides.

The Group has six reportable segments — (i) prgpitvelopment and trading; (ii) property leasing retail;

(iif) property leasing for non-retail; (iv) listedvailable-for-sale equity investments; (v) listaorastments
held-for-trading and treasury products; and (vilisted investments, investment holding and brokerdthe
segmentations are based on the information abeupkration of the Group that the management oGtiogip

uses to make decisions.

Principal activities are as follows:

Property development and trading -Property development and sales of trading projgertie
Property leasing

- Retall — Property leasing from retail properties

- Non-retail — Property leasing from non-retail properties

Listed available-for-sale equity
investments

Listed investments held-for-trading Listed securities investments in investments hefetsading,
and treasury products over-the-counter trading and structured products

Unlisted investments, investment Unlisted securities investments, trading and brager
holding and brokerage

Listed equity securities in available-for-sale istreents

The Group evaluates performance on the basis dit mo loss from operations after tax expense and
non-controlling interests but not including the orajon-cash items. The major non-cash items arealised
fair value changes on investments properties ahedrgiroperties together with their, if applicabiespective
deferred tax. No intersegment revenue is accouoteas the intersegment revenue is mainly the rémtame

for administrative purpose.

The Group’s measurement methods used to deterrapw@ted segment profit or loss remain unchangea fro
2014.

The Group’s reportable segments are strategic éssinnits that operate different activities. Theyraanaged
separately because each business unit has diffeggkets and requires different marketing strategie

Further, the business units are also managed t@atep@ different countries separately. Revenuerasdit are
attributed to countries on the basis of the prgpexation.

There was no major customer who individually actedrior over 10% of the Group’s revenue.



4. Operating Segmentgcontinued)
Operating segment information is presented below:
Condensed Consolidated Statement of Comprehensiviecome
For the six months ended 30th June, 2015

Listed
Listed investments Unlisted
available- held-for- investments,
Property for-sale trading and investment All
development Property leasing equity treasury  holding and other
and trading Retail Non-retail investments products brokerage segments Consolidatec

HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
Major cash items excluding in revenu

- Hong Kong - - - - 681,64t - - 681,646
- Other countrie - - - - 4,275,941 - - 4,275,941
- - - - 4,957,59 - - 4,957,59
Revenue

Revenue from externcustomer
- Hong Kong 46,90¢ 390,01« 221,98t - 9,98¢ 4,844 5,04 678,78!
- Mainland China 100,07: 31,86 23,55( - - - 41,72« 197,20
- United Kingdom - 2,552 90,41¢ - - - - 92,96¢
146,98: 424,42} 335,95:. - 9,98¢ 4,844 46,76° 968,96:

Revenue from external customers

after non-controlling interests 135,25 423,83: 335,73t - 9,98¢ 4,84+ 46,76 956,42.
Attributable property sales

from associates

- Hong Kong 5,86¢ - - - - - - 5,86¢

- Mainland China 89,27¢ - - - - - - 89,27¢
Attributable rental revenue from

associates/investee company

- Hong Kong - 9,88( 18,95: - - - - 28,83:
- Mainland China - 35,62¢ 43,31¢ - - - - 78,94«
230,39° 469,33 398,00° - 9,98¢ 4,84¢ 46,76 1,159,34
Resuli
Segment rest
- Hong Kong¢ 30,46 363,67¢ 211,69« - (51,181 24,72( 10,70: 590,07t
- Mainland Chini 31,35 27,187 13,05’ - - 16,59¢ (14,296 73,89¢
- United Kingdon - 2,48¢ 88,05° - - 17 - 90,56(
- Other countrie - - - - 203,96 - - 203,96
61,81¢ 393,35: 312,80t - 152,78: 41,33 (3,593 958,49i
Share of results of associe
- Attributable property sales, net
- Hong Kong 3,76: - - - - - - 3,76:
- Mainland Chini 4,322 - - - - - - 4,322
- Attributable gross incom:
- Hong Konc¢ - 9,31t 18,34¢ - - - 1,05¢ 28,72(
- Mainland Chini - 35,62¢ 43,31¢ - - - - 78,94
- Attributable operating cos
- Hong Kong - (525 (2,997 - - - - (3,522
- Mainland Chini - (15,098 (7,695 - - - - (22,793
Non-controlling interes! (7,616 (535 (194 - - - - (8,345
62,28! 422,134 363,59( - 152,78: 41,33t (2,537 1,039,586
Other incom and expenses, r 3,671 768 - - - 14 - 4,45
Finance cos - (1,387 (49,133 - (2,818 - - (53,338
Other gains and losses, - 217 - - - - - 217
Share of results of associates
- Income tax and others (6,937 (19,296 (19,340 - - - (147 (45,720
59,017 402,436 295,11 - 149,96! 41,34 (2,684 945,19¢
Unallocate items
Unallocated corporate expenses, net (170,748
Unallocated finance costs (132,070
Loss on disposal of subsidiaries (97,235
Income tax expense (61,766
Unallocated non-controlling interests 10,19¢
Operating profit for the period attributable to owners of the Company 493,57!
Major non-cash items
- Unrealised fair value changes on investment ptigse
(including share of results of associates and ramirolling interests) (454,937
- Deferred tax expense (154,022
Loss for the period attributable to owners of the Company (115,384



4. Operating Segmentgcontinued)
Condensed Consolidated Statement of Comprehensivecome (continued)
For the six months ended 30th June, 2015

Core profit (excluding major non-cash items

Operating profit for the period attributable to owners of the Company
Major accumulated realised fair value changes on disposal of investment propges
in current period

- Recognised in prior years

Core profit for the period attributable to owners of the Company

Condensed Consolidated Statement of Financial Posih
At 30th June, 2015

HK$'000

493,57!

8,507,756

9,001,33

Listed
Listed investments Unlisted
available- held-for- investments,
Property for-sale trading and  investment All
development Property leasing equity treasury  holding and other
and trading Retail Non-retail investments products  brokerage segments Consolidated
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000

Assets
Segment assets

- Hong Kong 4,377,751 11,237,319 11,461,526 - 1,411,278 766,223 56,835 29,310,932

- Mainland China 5,653,645 1,188,966 2,152,315 - - 361,877 1,013,745 10,370,548

- United Kingdom - 146,045 4,968,664 - - - - 5,114,709

- Other countries - 11 - - 1,808,189 327,376 - 2,135,576
Interests in associates

- Hong Kong 136,676 342,840 1,344,084 - - 1,675 28,163 1,853,438

- Mainland China 139,669 96,023 498,571 - - - - 734,263
Advances to associates

- Hong Kong 7,288 3,595 691 - - 2 1,372 12,948

- Mainland China 1,002,785 43,317 574,366 - - - - 1,620,468
Reportable segment assets 11,317,814 13,058,116 21,000,217 - 3,219,467 1,457,153 1,100,115 51,152,882
Assets classified as held for sale 7,802,783
Unallocated corporate assets 862,301
Consolidated total assets 59,817,966
Liabilities
Segment liabilities

- Hong Kong 1,404,278 152,764 159,480 - 3 34,508 79,818 1,830,851

- Mainland China 399,553 47,520 23,281 - - - 25,118 495,472

- United Kingdom - 85,750 2,908,686 - - - - 2,994,436

- Other countries - - - - 200,170 - - 200,170
Reportable segment liabilities 1,803,831 286,034 3,091,447 - 200,173 34,508 104,936 5,520,929
Liabilities directly associated with assets clasdifis held for sale 2,949,767
Unallocated corporate liabilities 14,777,138
Consolidated total liabilities

Additions to non-current assets
(other than financial instruments

and deferred tax assets) 200,888 12,723 13,089 - -

- 35,757

23,247,834



4. Operating Segmentgcontinued)

Other Material Items
For the six months ended 30th June, 2015

Interest income
Finance costs

Net income (expenses)

Depreciation

Fair value changes on investment properties
Share of results of associates

Income tax expense

Non-controlling interests

Adjustments

Consolidated

Reportable  Adjustments for major statement of
segments for non-cash comprehensive
total unallocated items income total
HK$'000 HK$'000 HK$'000 HK$'000
235,043 - - 235,043
(53,338) (132,070) - (185,408
181,705 (132,070) - 49,635
- (41,718) - (41,718)
- - (543,529) (543,529)
43,713 - 88,592 132,305
- (61,766) (154,022) (215,788)
- 1,851

8,345 10,196

- 10 -



4. Operating Segmentgcontinued)

Condensed Consolidated Statement of Comprehensivecome

For the six months ended 30th June, 2014

Listed
Listed investments Unlisted
available- held-for- investments,
Property for-sale trading and  investment All
development Property leasing equity treasury  holding and other
and trading Retail Non-retail investments products brokerage segments Consolidated
HK$’000 HK$’000 HK$'000  HK$'000 HK$'000 HK$’000 HK$'000 HK$'000
Major cash items excluding in revent
- Hong Kong - - - - 154,82¢ - - 154,82
- Other countrie - - - - 7,887,08! - - 7,887,08
- - - - 8,041,91! - - 8,041,91
Revenue
Revenue from external custorr
- Hong Kong 139,42t 606,58( 205,89 - 14,26¢ 2,563¢ 4,941 973,64t
- Mainland China 113,04 29,70¢ 23,35 - - - - 166,10:
- United Kingdom - 2,78¢ 98,67t - - - - 101,46:
252,47 639,07. 327,92« - 14,26¢ 2,53¢ 4,947 1,241,21
Revenue from external customers
after non-controlling interests 217,61 638,74« 327,82! - 14,26¢ 2,53¢ 4,941 1,205,92!
Attributable property sales from
associates/investee company
- Hong Kong 1,482,65! - - - - - - 1,482,65!
Attributable rental revenue from associates
- Hong Kong - 8,481 16,55¢ - - - - 25,04(
- Mainland China - 37,00¢ 43,75( - - - - 80,75¢
1,700,27. 684,23« 388,13« - 14,26¢ 2,53¢ 4,947 2,794,38
Resuli
Segment rest
- Hong Konc¢ 481,59( 582,56¢ 189,39: - (40,606 39,31 13,49¢ 1,265,75!
- MainlandChing 4,99; 26,66 20,60: - - 4,517 - 56,77:
- United Kingdon - 2,727 96,57 - - 18 - 99,317
- Other countrie - - - - 44,57 - - 44,57
486,58: 611,95t 306,56 - 3,971 43,84¢ 13,49¢ 1,466,42!
Share of results of associe
- Attributable property sales, net
- Hong Kong 15,01% - - - - - - 15,017
- Attributable gross incon
- Hong Konc¢ - 8,481 16,55¢ - - - 987 26,027
- Mainland Chin; - 37,00¢ 43,75( - - - - 80,75¢
- Attributable operating cos
- Hong Kong¢ - (1,012 (2,847 - - - - (3,859
- Mainland Chini - (23,057 (8,081 - - - - (31,138
Non-controlling interes! (22,935 (286 (87) - - - - (23,308
478,66« 633,09: 355,86:! - 3,971 43,84¢ 14,48: 1,529,91
Otherincome and expenses, r (81,834 - - - - - - (81,834
Costs of development recognised
in respect of property project in Macau (2,153 - - - - - - (2,153
Loss on disposts of investment propeies - (2,808 - - - - - (2,808
Finance cos - (1,556 (55,099 - (13,247 - - (69,902
Other gains and losses, - (2,744 - - - - - (2,744
Share of results of associates
- Income tax and others (7,388 (9,661 (17,160 - - - (86) (34,295
Non-controlling interest (16) (67) - - - - - (83)
387,27: 616,25! 283,60: - (9,276 43,84¢ 14,39° 1,336,09
Unallocate items
Unallocated corporaiexpense, ne (119,028
Unallocate! finance costs (142,477
Income tax expen (103,608
Unallocate nor-controlling interest 9,597
Operating profit for the period attributable to owners of the Company 980,58:
Major non-cash items
- Unrealised fair value changes on investment ptigse
(including share of results of associates and ramitrolling interests) 1,477,74
- Deferred tax expense (11,812
Profit for the period attributable to owners of the Company

2,446,51.

- 11 -



4. Operating Segmentgcontinued)
Condensed Consolidated Statement of Comprehensiveclome(continued)
For the six months ended 30th June, 2014

HK$'000
Core profit (excluding major non-cash items
Operating profit for the period attributable to own ers of the Compan 980,58:
Major accumulated realiced fair value changes on disposs of investment properties
in current period
- Recognised in prior years 19,73.
Core profit for the period attributable to owners of the Company 1,000,31!
Condensed Consolidated Statement of Financial Poisih
At 31st December, 2014
Listed
Listed investments Unlisted
available- held-for- investments,
Property for-sale tradingand  investment All
development Property leasing equity treasury  holding and other
and trading Retail Non-retail investments products brokerage segments Consolidated
HK$'000 HK$’000 HK$'000  HK$'000 HK$'000 HK$'000  HK$'000 HK$'000
Assets
Segment assets
- Hong Kong 4,021,211 19,755,263 11,449,659 - 501,944 807,812 51,681 36,587,570
- Mainland China 5,733,566 1,283,423 1,077,995 - - 374,931 1,788,424 10,258,339
- United Kingdom - 162,219 4,903,280 - - - - 5,065,499
- Other countries - - - - 4,895,072 77,653 - 4,972,725
Interests in associates
- Hong Kong 34,330 524,413 1,184,676 - - 1,481 30,102 1,775,002
- Mainland China 143,105 95,344 471,316 - - - - 709,765
Advances to associates
- Hong Kong 7,068 210 127 - - 2 1,494 8,901
- Mainland China 997,681 59,893 688,166 - - - - 1,745,740
Reportable segment assets 10,936,96121,880,765 19,775,219 - 5,397,016 1,261,879 1,871,701 61,123,541
Assets classified as held for sale 9,442,062
Unallocated corporate assets 859,328
Consolidated total assets 71,424,931
Liabilities
Segment liabilities
- Hong Kong 1,384,030 290,701 168,780 - 3 48,194 85,054 1,976,762
- Mainland China 459,798 42,676 17,844 - - - 20,374 540,692
- United Kingdom - 81,934 2,915,086 - - - - 2,997,020
- Other countries - - - - 1,713,785 3 - 1,713,788
Reportable segment liabilities 1,843,828 415,311 3,101,710 - 1,713,788 48,197 105,428 7,228,262
Liabilities directly associated with assets clasgifis held for sale 1,759,937
Unallocated corporate liabilities 20,784,139
Consolidated total liabilities 29,772,338
Additions to non-current assets
(other than financial instruments
and deferred tax assets) 968,203 30,619 74,909 - - - 189,906
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4. Operating Segmentgcontinued)

Other Material Items
For the six months ended 30th June, 2014

Interest income
Finance costs

Net income (expenses)

Depreciation
Fair value changes on investment properties

Costs of development recognised in respect of ptppeoject in

Macau
Share of results of associates
Income tax expense
Non-controlling interests

5. Other Income

Adjustments Consolidated

Reportable Adjustments  for major

statement of

segments for non-cash comprehensive
total unallocated items  income total
HK$'000 HK$'000 HK$'000 HK$'000
448,538 - - 448,538
(69,902)  (142,477) - (212,379)
378,636 (142,477) - 236,159
- (9,127) - (9,127)
- - 1,419,795 1,419,795
(2,153) - - (2,153)
52,511 - 57,946 110,457
- (103,608) (11,812) (115,420)
(23,391) 9,597 - (13,794)

Six months ended 30th June,

2015 2014
HK$'000 HK$'000
Included in other income are:
Building management fee income 96,525 101,739
Building management fee expenses (87,231 (89,602
9,294 12,137
Rental services income 12,996 6,484
Property management services, leasing administraBovices and
property administration services income 9,761 5,831
Asset management and maintenance services income 9,101 4,331
Advisory and consultancy services income 937 -
Reversal of impairment in respect of other recdand interest thereon 3,717 -
Forfeiture of deposits received on sales of stdgiaperties 12 114
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Investment Income, Net
Six months ended 30th June,

2015 2014
HK$'000 HK$'000
Financial assets at fair value through profit @slelassified as
held-for-trading:
Unrealised loss arising on change in fair value (104,515) (54,874)
Financial assets designated as at fair value thrpugfit or loss:
Unrealised gain (loss) arising on change in fain@a 65,008 (278,387
Realised loss arising on change in fair value
- Change in fair value (35,185) (103,752
- Exchange component of change (5,775) (559)
Net gain (loss) arising on change in fair valudimdincial assets
designated as at fair value through profit or loss 24,048 (382,698)
Other investment income, net 13,098 5,699
Dividend income on unlisted investments 15,840 405,887
Interest income 233,058 448,145

181,529 422,159

Included in interest income are interests from Isonof approximately HK$210,163,000 (2014:
HK$421,576,000).

Other Expenses
Six months ended 30th June,

2015 2014
HK$'000 HK$'000
Included in other expenses are:
Interest on sales deposits repaid to promissorgh@asers of property
project in Macau - 60,699
Pre-operating expenses for hotel - 21,400
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8.

(Loss) profit for the Period

(Loss) profit for the period has been arrived &trafcharging) crediting:

Total staff costs:

Staff costs, including Directors’ emoluments

Retirement benefit scheme contributions, net defted contributions
of approximately HK$275,000 (2014: HK$432,000)

Auditors’ remuneration

- Current period

- Underprovision in prior years
Depreciation
Exchange gain (loss), net

- Other income

- Administrative expenses

- Finance costs

Cost of trading properties recognised

Cost of cosmetic products recognised

Cost of inventories for hotel recognised

Share of tax of associates (included in sharexflt® of associates)

Gross proceeds on sale of investments held-foirigad

Carrying amount on investments held-for-tradingpdged
Transaction costs on investments held-for-tradisgased

Net gain on sale of investments held-for-tradirgjuded in revenue

Gross rental income from investment properties
Less: Direct operating expenses from investmernentas that
generated rental income during the period
Direct operating expenses from investment propettiat
did not generate rental income during the period

Finance Costs

Interest on:
Bank loans wholly repayable within five years
Other loans wholly repayable within five years
Amount due to a non-controlling shareholder
Total interest
Exchange gain on translation of foreign curren@nk net
Other finance costs

Less: Interest capitalised to stock of propertieden development
Interest capitalised to investment properties uddgelopment

Six months ended 30th June,

2015 2014
HK$'000 HK$'000
(159,738 (140,233
(5,155) (4,513)
(164,893) (144,746)
(1,368) (1,406)
(118) (16)
(41,718) (9,127)
1,320 -
- (2,756)
1,785 800
3,105 (1,956)
(70,184) (132,663)
(1,691) (1,649)
(4,631) -
(14,589) (12,487)
608,180 154,829
(597,410 (140,297
(781) (264)
9,989 14,268
760,380 966,996
(50,849) (45,591)
(3,371 (2,882)
706,160 918,523

Six months ended 30th June,

2015 2014
HK$'000 HK$'000
213,013 242,385
4,603 14,047
10,074 8,212
227,690 264,644
(1,785) (800)
26,669 19,387
252,574 283,231
(285) (631)
(66,881) (70,221)
185,408 212,379

- 15 -



10. Other Gains and Losses, Net

11.

12.

Six months ended 30th June,

2015 2014
HK$'000 HK$'000
Included in other gains and losses, net are:
Loss on disposal of subsidiarigte (i)) (97,235) -
Overprovision (underprovision) for rental guaran(ieate (ii)) 217 (2,744)
Costs of development recognised in respect of ptppeoject in Macau - (2,153)

Notes:

(i) Loss on disposal of subsidiaries arose from disposal of the Group’s entire interest in BrasadgRLimited (“Brass Ring”),
Union Leader Limited (“Union Leader”) and Chinesstites and Finance, Limited (now known as Silver€anance Limited)
(“CE Finance”) and their respective subsidiaries (eatively “Silvercord Group”) on 13th January, 281(“Silvercord
Disposal”). Details of the Silvercord Disposal aget out in Note 17.

(i) The amount represented overprovision (undevigion) in rental guarantee provided to purchasefsertain shops or units of
an investment property disposed of in prior years.

Income Tax Expense
Six months ended 30th June,

2015 2014
HK$'000 HK$'000
The charge comprises:
Current tax:
Hong Kong Profits Tax 45,318 76,476
Other than Hong Kong 8,387 8,102
53,705 84,578
(Overprovision) underprovision in prior years:
Hong Kong Profits Tax (290) (286)
Other than Hong Kong (16,482) 8,417
(16,772) 8,131

Deferred tax:
Current period charge 178,855 22,711
215,788 115,420

Hong Kong Profits Tax is calculated at 16.5% (2018l5%) on the estimated assessable profits foP¢nied.
The People’s Republic of China (“PRC") Enterpriseedme Tax rate of 25% (2014: 25%) is used for
estimation of PRC Enterprise Income Tax. Taxatidsireg in other jurisdictions is calculated at tteges
prevailing in the relevant jurisdictions.

Dividends
Six months ended 30th June,
2015 2014
HK$'000 HK$'000
Interim dividend for 2015 declared after interintipd end of
HK30 cents (2014: HK30 cents) per share 572,286 572,286
Special interim dividend for 2015 declared afte¢efim period end of
HK$1.2 (2014: nil) per share 2,289,143 -

2,861,429 572,286

Final dividend for 2014 paid on 5th June, 2015 &fl-tent

(2013: HK50 cents) per share 19,076 953,810
Special interim dividend for 2014 declared on 1B#tember, 2014 and

paid on 13th January, 2015 of HK$4 (2013: nil) gleare 7,630,476 -
Total dividends paid 7,649,552 953,810

Special interim dividend for 2015 declared on 1Ethe, 2015 and
subsequently paid on 15th July, 2015 of HK$2.6 @01l) per share 4,959,810 -
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13. (Loss) Earnings per Share

The calculation of the basic and diluted (losshiegys per share attributable to owners of the Caomyps
based on the following data:
Six months ended 30th June,

2015 2014
HK$’000 HK$'000
(Loss) earnings:
(Loss) earnings for the purposes of basic andatil@fibss) earnings per share
(Loss) profit for the period attributable to ownefshe Company g115,384) 2,446,512

Number of shares
Six months ended 30th June,
2015 2014

14.

15.

Number of shares:

Weighted average number of ordinary shares foptinposes of
basic and diluted (loss) earnings per share

1,907,619,079 1,907,619,079

Diluted (loss) earnings per share for the six merghded 30th June, 2015 and 2014 were the sanie as t

basic (loss) earnings per share as there werdutindievents during both periods.

Debtors, Deposits and Prepayments

Included in debtors, deposits and prepayments rade treceivables of approximately HK$102,845,000
(31st December, 2014: HK$111,485,000) comprisethteeceivables billed in advance and settlements f
tenants which are expected upon receipts of bdlipgoperties sales proceeds receivables and addes/from

hotel operation.

The following is the aged analysis of trade redelies (net of allowance for doubtful debts), presdriiased on

the respective revenue recognition dates, at tHev&the reporting period:

30th June  31st Decembe

201¢ 201¢

HK$'000 HK$'000

0 - 30 days 65,774 17,619
31 - 60 days 7,060 85,866
61 - 90 days 7,564 299
Over 90 days 22,447 7,701
102,845 111,485

Creditors and Accruals

Included in creditors and accruals are trade pagadil approximately HK$347,247,000 (31st Deceni@ts:

HK$416,771,000).

The following is the aged analysis of trade payshlethe end of the reporting period:

30th June  31st Decembe

2015 2014

HK$'000 HK$'000

0 - 90 days 6,031 27,961
Over 90 days 341,216 388,810
347,247 416,771
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16. Assets Classified as Held For Sale/Liabilitidsirectly Associated with Assets Classified as Helgor Sale

(@) As at 30th June, 2015

(i)

(ii)

Disposal of Asian East Limited (“Asian East”) and its subsidiaries (collectively “One
Group”) on 15th July, 2015 (“One Disposal”)

On 12th December, 2014, (i) Rich Lucky Limited (¢RiLucky”), an indirect wholly-owned
subsidiary of the Company; (ii) the Company, belihg guarantor of Rich Lucky; (iii) Market
Victory Limited (“Market Victory”), a company whollowned by Mr. Joseph Lau, Luen-hung
(*Mr. Joseph Lau”), a substantial shareholder amdrrolling shareholder of the Company; and
(iv) Mr. Joseph Lau, being the guarantor of Mark@itory, entered into a sale and purchase
agreement pursuant to which Rich Lucky agreedlt@ed Market Victory agreed to purchase the
entire issued share capital of Asian East, anéctiwholly-owned subsidiary of the Company.

The One Disposal was completed on 15th July, 20tl% @onsideration of approximately
HK$5,020,556,000. As at 30th June, 2015, a depdsapproximately HK$14,307,000 has been
received by the Group and included in deposits raadipts in advance. As a result of the One
Disposal, the assets and liabilities of the Oneu@iaad been presented as assets classified as held
for sale and liabilities directly associated witsets classified as held for sale respectivelyt as a
30th June, 2015 in accordance with HKFRS 5 “Nomentr Assets Held for Sale and
Discontinued Operations”.

Upon completion of the One Disposal, the Group m@etd a gain on disposal of subsidiary of
approximately HK$211,774,000. The gain was mairdyivied from the decrease in fair value of
the investment properties of HK$215,000,000 duetaluation of the investment properties as at
30th June, 2015 (which is carried out in accordanith the Group’s accounting policies on

revaluation of the Group’s investment propertiesabgeporting date) as compared with the
property valuation under the sale and purchaseeawst of the One Disposal dated 12th
December, 2014.

Details of the One Disposal were set out in theoanonements of the Company dated 12th
December, 2014, 15th July, 2015 and 13th August52ihd the circular of the Company dated
7th January, 2015.

Disposal of an investment property in Hong Koy (“Property”)

During the Period, an indirect wholly-owned subaigiof the Company (“Property Vendor”) has
entered into a provisional agreement for sale amdhase (“Provisional Agreement”) with an
independent third party (“Property Purchaser”). sBant to the Provisional Agreement, the
Property Vendor would sell the Property to the BropPurchaser upon the terms and conditions
contained therein. The Provisional Agreement hadnbentered into at a consideration of
HK$90,000,000. It is expected that the sale of Rneperty will highly probably be completed
within one year.

In accordance with HKFRS 5, the Property has beesgnted as assets classified as held for sale
and was stated at fair value, whereas the rel@bdities were presented as liabilities directly
associated with assets classified as held for saléhe unaudited condensed consolidated
statement of financial position as at 30th Jun&520
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16. Assets Classified as Held For Sale/Liabilitid3irectly Associated with Assets Classified as Heldor Sale
(continued)

(b)

As at 31st December, 2014
Silvercord Disposal on 13th January, 2015

During the year ended 31st December, 2014, (i) SGegies Limited (“Super Series”), an indirect
wholly-owned subsidiary of the Company; (ii) ther@many, being the guarantor of Super Series; (iii)
Fly High Target Limited (“Fly High Target”), a corapy wholly-owned by Mr. Joseph Lau; and (iv) Mr.
Joseph Lau, being the guarantor of Fly High Targetered into sale and purchase agreements, namely
“Silvercord First SP Agreement” and “Silvercord 8ed SP Agreement”, pursuant to which Super
Series agreed to sell and Fly High Target agregaitchase the entire issued share capital of BRass

and Union Leader respectively, both are indirecvNyhowned subsidiaries of the Company.

During the year ended 31st December, 2014, (i) €wnEstates, Limited (“CEL”), a direct
wholly-owned subsidiary of the Company; (i) ther@many, being the guarantor of CEL,; (iii) Coast
Field Ltd. (“Coast Field”), a company wholly-owneg Mr. Joseph Lau; and (iv) Mr. Joseph Lau, being
the guarantor of Coast Field, entered into a sateparchase agreement, namely “Silvercord Third SP
Agreement”, pursuant to which CEL agreed to sedl @oast Field agreed to purchase the entire issued
share capital of CE Finance, an indirect wholly-edrsubsidiary of the Company.

The Silvercord Disposal was completed on 13th Jan2815. As a result of the Silvercord Disposal,
the assets and liabilities of the Silvercord Grbape been presented as assets classified as hslaldo
and liabilities directly associated with assetssi@ed as held for sale respectively as at 31seber,
2014 in accordance with HKFRS 5.

Further details of the Silvercord Disposal areosgtin Note 17.

At the end of the reporting period, the major adassf assets and liabilities classified as asssth for sale
and liabilities directly associated with assetssiffed as held for sale correspondingly are devid:

30th June 31st Decembe

2015 201¢

HK$'000 HK$'000
Assets classified as held for sale
Investment properties 7,736,000 9,388,280
Equipments 1,279 2
Debtors, deposits and prepayments 20,386 30,098
Tax recoverable - 2
Bank balances and cash 45,118 23,680

7,802,783 9,442,062
Liabilities directly associated with assets classéd as held for sale
Creditors and accruals 16,488 4,661
Deposits and receipts in advance 149,235 187,95(
Tax liabilities 3,548 28,00(
Borrowings — due within one year 2,758,000 1,500,00t
Deferred tax liabilities 22,496 39,32¢

2,949,767 1,759,93
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17. Disposal of Subsidiaries

Disposal of the Silvercord Group to a connected pson on 13th January, 2015

The Silvercord Disposal was completed on 13th JanD15 at a total consideration of approximately
HK$7,656,149,000. Upon completion, the Silvercord@p ceased to be subsidiaries of the Companytand i
consolidated results, assets and liabilities wesesed to be consolidated with those of the Group.

Upon completion of the Silvercord Disposal, the @rorecorded a loss on disposal of subsidiaries of
approximately HK$97,235,000. The loss was mainigvael from the increase in fair value of the invesht
properties of HK$93,200,000 due to revaluation la# tnvestment properties as at 31st December, 2014
(which is carried out in accordance with the Greuptcounting policies on revaluation of the Group’s
investment properties as at reporting date) as aoedpwith the property valuation under the sale and
purchase agreements of the Silvercord DisposatidegeSeptember, 2014.

Details of the Silvercord Disposal were set outha announcements of the Company dated 2nd Septembe
2014 and 13th January, 2015 and the circular o€tmpany dated 23rd September, 2014.

HK$'000
The net assets of the Silvercord Group as at tteeafalisposal were as follows:
Investment properties 9,388,280
Equipments 3
Debtors, deposits and prepayments 48,917
Tax recoverable 1
Bank balances and cash 95,018
Amount due from the Group 424,226
Creditors and accruals (7,192)
Deposits and receipts in advance (217,539)
Tax liabilities (18,714)
Borrowings — due within one year (1,500,000)
Deferred tax liabilities (39,425)
Amount due to the Group (7,538,215)
Net assets disposed of 635,360
Sale of amount due to the Group 7,538,215
Assumption of amount due from the Group (424,226)
Loss on disposal of subsidiaries (97,235)
7,652,114
Satisfied by:
Cash consideration 7,656,149
Expenses incurred for disposal (4,035)
7,652,114
Net cash inflow arising on disposal:
Cash consideration 7,656,149
Settled by special interim dividerfdote) (5,350,803)
Net cash consideration received 2,305,346
Expenses incurred for disposal (4,035)
Bank balances and cash disposed of (95,018)
2,206,293

The loss on the Silvercord Disposal was includetDither Gains and Losses, Net” (Note 10) in theudlited
condensed consolidated statement of comprehemzigee.

Note: Fly High Target has elected to settle the @weration by procuring Mr. Joseph Lau’s entitlement the special interim
dividend for 2014 (Note 12) in an amount of appratity HK$5,350,803,000.
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18. Capital Commitments

19.

30th June  31st Decembe

201t 201¢
HK$'000 HK$'000
Authorised and contracted for:

Development expenditure of properties in Hong Kong 225,461 282,47
Development expenditure of properties in Mainl&@tdna 1,052,340 1,118,18:
Renovation of properties 7,230 -
Investee company’s contribution 343,200 343,20(
Capital investment in limited partnershijp®tes (i) and (ii)) 525,488 314,21!
Purchase of equipments 600 2,00¢

2,154,319 2,060,07

The Group’s associate had capital commitments whiete authorised and contracted for at the endhef t
reporting period of approximately HK$1,270,052,@8Qst December, 2014: HK$877,856,000), of which the
Group’s share of commitments amounted to approxilyaHK$317,513,000 (31st December, 2014:
HK$219,464,000).

Notes:

0] The Group entered into a subscription agreenfentommitment in contribution of United Statediato“US$”) 100,000,000
(equivalent to approximately HK$775,150,000) in amrepted limited partnership formed under the Exethgtimited
Partnership Law (Revised) of the Cayman Islands (“Cayrslands Partnership”). Up to the end of the repw period,
approximately US$32,208,000 (equivalent to apprexaly HK$249,713,000) among the contribution hasnbesid by the
Group.

(i) During the year ended 31st December, 2014,Ghheup entered into a subscription agreement faneotment in contribution
of Renminbi (“RMB”) 300,000,000 (equivalent to appimately HK$374,730,000) in an exempted limitedtnEship
registered under the Partnership Enterprise Lawhef PRC (“PRC Partnership”). The PRC Partnership watherm of ten
years was set up mainly for the purpose of long tapital investment. Up to the end of the reporfiregiod, the Group had
fully contributed to the PRC Partnership.

Contingent Liabilities and Assets

Contingent Liabilities
30th June  31st Decembe

201t 2014
HK$'000 HK$'000
Guarantees given to banks in respect of bankiniitiies utilised by
associates 973,592 829,59:
Guarantee given to a bank in respect of bankinigjtfes in lieu of the
cash public utility deposit jointly utilised by ssibiaries 15,000 15,00(

Repurchase guarantees given to banks in respemrdfages facilities
given to property purchasers by subsidia(reste) 51,414 19,67:
1,040,006 864,26«

Note: The contingent liabilities no longer exist npmompletion of disposal of the subsidiaries hajd@hengdu properties which
provided the repurchase guarantees to the mortgageés.

Buy Option and Sale Option on shares of Grandday Grup Limited (“Grandday”)

On 5th September, 2012, the Company and Loyal Pridéted (“Vendor of Grandday”), an indirect
wholly-owned subsidiary of the Company, entered mtsale and purchase agreement for the dispogé of
shares of Grandday (“Sale Shares”), representiig dBthe entire issued share capital of Granddaty w
Dynamic Grand Limited (“Purchaser of Grandday”)aatotal consideration of US$500,000,000 (“Grandday
Disposal”) (“Agreement”), which was satisfied byywaf cash of US$200,000,000 and loan note issuettidy
Purchaser of Grandday in the principal amount 0$308,000,000 (“Loan Note”). The Grandday Disposal
was completed on 7th September, 2012 and the Lot Was fully redeemed on 6th March, 2013 with shar
charge over the Sale Shares released on the same da
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19. Contingent Liabilities and Assetgcontinued)
Contingent Liabilities (continued)
Buy Option and Sale Option on shares of Grandday Gup Limited (“Grandday”) (continued)

Save as disclosed above, pursuant to the Agreeinecase of certain events (as defined in the Ageed)
occurred, the Vendor of Grandday shall have aroopt purchase all but not some of the Sale SHeoes
the Purchaser of Grandday (“Buy Option”) and thecRaser of Grandday shall have an option to skebl
not some of the Sale Shares to the Vendor of Gen(fale Option”).

For as long as any of the indentures security &setbin the Agreement (“Indentures Security”) rémsa
outstanding, if, on or before 20th January, 2016e@ent of default as defined in the Agreement rxamd
such event of default agreed in the Agreement lmisbaen waived, remedied or cured or is otherwise
continuing as at 20th January, 2016; or if a demanchade on Grandday and/or Lucky Grow Holdings
Limited, a wholly-owned subsidiary of Grandday, andany of the Indentures Security and/or any
enforcement action is taken under any of the IngtestSecurity, the Purchaser of Grandday shalbsellthe
Vendor of Grandday shall purchase all but not sofitee Sale Shares (“Automatic Sale”).

Details of the Grandday Disposal including the Bbption, the Sale Option, the Indentures Securityg, t
Automatic Sale and the redemption of the Loan Nwee set out in the announcements of the Compaieyl da
5th September, 2012 and 6th March, 2013.

Contingent Assets

Post-completion development upside sharing or compeation upside sharing on the case of Moon
Ocean Ltd. (“Moon Ocear)

Subject to completion of the disposal of the Greugitire interest in Value Eight Limited and itbsidiaries
including Moon Ocean (collectively “Moon Ocean Gpduon 31st October, 2014, (a) if judgments are enad
in favour of Moon Ocean in the appeals to its leggede in Macau Special Administrative Region of RirC
(“Macau”) (“Appeals”) and have become final and titke to the Macau land previously held by Moone@a
(“Macau Land”) is vested on Moon Ocean again, Ondland Limited (“One Midland”), being the buyer of
the Moon Ocean Group, shall pay to Data Dynastyiteidn(“Data Dynasty”), being the vendor of the Moon
Ocean Group, the development upside sharing pursoidne sale and purchase agreement enterednntsto
September, 2014 (“Moon Ocean SP Agreement”); oiif(fjdgments are made against Moon Ocean in the
Appeals and have become final, One Midland shall paData Dynasty the compensation upside sharing
pursuant to the Moon Ocean SP Agreement.

The arrangement of the development upside sharitigegocompensation upside sharing (as the casebajay
allows the Group to share the possible upside mpemsation in relation to the Macau Land and th&tala
project post completion of the Moon Ocean SP Agesgm

The aggregate amount of all the development upsideing or the compensation upside sharing (asabe
may be) payable by One Midland to Data Dynastyldb&lsubject to a maximum amount of HK$12,500
million.

The Directors consider the aggregate amount ofhall development upside sharing or the compensation
upside sharing (as the case may be) payable byMidiand to Data Dynasty and the maximum amount of

HK$12,500 million for the development upside shgrar the compensation upside sharing (as the cage m

be) are fair and reasonable and in the interestbeofCompany and the shareholders of the Compamy as

whole.

Up to the date of the approval of these unauditedlensed consolidated financial statements, the&p@mre
still in progress.

Details of the development upside sharing and tbepensation upside sharing were set out in the

announcement of the Company dated 2nd Septembg4, 20d the circular of the Company dated 23rd
September, 2014.
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INTERIM DIVIDEND AND SPECIAL INTERIM DIVIDEND

The Board has resolved to declare an interim diddef HK30 cents per share for the Period (the€tim
Dividend”) (2014: HK30 cents per share).

In view of the Group’s recent disposals of assetthé People’s Republic of China (“PRC"), detaifsmbhich are
set out in the heading “Other Information and Esékiter the Reporting Period” below, the Group’slt@osition
will be further strengthened when sale proceeds ftite disposals are received. As a return to sbhtets, the
Board has resolved to declare a special interindend of HK$1.2 per share to shareholders (the ¢@&pénterim
Dividend”) (2014: nil).

Dividend warrants for both the Interim Dividend ahé Special Interim Dividend will be posted onatwout 14th
September, 2015 to shareholders whose names appetire register of members of the Company on 2nd
September, 2015.

Another special interim dividend of HK$2.6 per shalas been declared on 15th June, 2015 (2014amdl)paid
on 15th July, 2015.

CLOSURE OF REGISTER OF MEMBERS

The register of members will be closed on 2nd Sebez, 2015. In order to qualify for the Interim Riend and
the Special Interim Dividend, all share transfessuinents accompanied by the relevant share catéanust be
lodged with the Company’s Branch Registrar and SienOffice in Hong Kong, namely Computershare Hong
Kong Investor Services Limited, at Shops 1712-1718h Floor, Hopewell Centre, 183 Queen’s Road ,East
Wanchai, Hong Kong not later than 4:30 p.m. onSkgitember, 2015.

FINANCIAL OPERATION REVIEW
Results
Revenue

Revenue for the Period amounted to HK$969.0 mil([@014: HK$1,241.2 million), a 21.9% decrease abher
same period of last year and comprised gross rémtaine of HK$760.4 million (2014: HK$967.0 millizn
property sales of HK$147.0 million (2014: HK$252xflion), gain on sales of investments held-forirey on a

net basis of HK$10.0 million (2014: HK$14.3 millipand others of HK$51.6 million (2014: HK$7.4 nolf).

The decrease in revenue was mainly due to the aleeran gross rental income and sales of development
properties.

Gross Profit
Gross profit for the Period amounted to HK$767.Tliom (2014: HK$1,032.1 million), a 25.6% decreas
compared with the same period of last year whicls wainly due to the decrease in net rental incofme o

HK$212.4 million and profit from property salest#K$34.9 million.

Property Leasing

For property leasing, the rental revenue in regaition declined by 33.6% to HK$424.4 million whilental
revenue in non-retail section increased by 2.54K8336.0 million during the Period. The total rdritcome in
revenue for the Period recorded a decrease of 2io4K$760.4 million as compared with the same g iof
last year of HK$967.0 millionthe decline is mainly attributable to the Silvect®@isposal in January 2015 and
since then its results were not consolidated tdztoip.

Together with the attributable rental revenue geteer from associates and an investee company ofl6IK83
million (2014: HK$105.8 million), the total attribable rental revenue to the Group after non-coliigpinterests
amounted to approximately HK$867.3 million (2014%$1,072.4 million), which representing a declinel8f1%
over the same period of last year.

Attributable net rental income for the Period shdwi#$785.7 million, a 20.6% decrease over HK$988illion
in the same period of last year.
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Property Development and Trading

During the Period, the attributable property sategenue and the relevant attributable profit frém Group and
its associates recorded a decrease of 86.4% to Bk&2nillion (2014: HK$1,700.3 million) and a dease of
87.0% to HK$62.3 million (2014: HK$478.7 millionespectively, of which the attributable results fram
investee company was included for the six montleer80th June, 2014.

The major components recorded in gross profit alessof: Phase |, Phase Il and parking spacesleh@gd City
in Chengdu (100% interest) generated profit of HIS®®illion (2014: an underprovision of constructicosts of
HK$3.4 million), HK$1.9 million (2014: HK$8.3 milin) and HK$6.7 million (2014: nil) respectively afdwer
1 of The Metropolis in Chengdu (100% interest) gates profit of HK$22.3 million (2014: HK$0.2 mitin).

Sales of One WanChai and parking spaces at ThehZieniWanchai (both 87.5% interest) recognisedrduthe
Period had contributed an attributable profit te Broup of HK$25.1 million (2014: HK$80.4 milliorgnd
HK$1.5 million (2014: loss of HK$0.3 million) resgtevely.

In respect of properties held by associates, Ther@dion in Chongqging (25% interest) generated ipmif
HK$4.3 million (2014: Kwong Kin Trade Centre in Tu&un (40% interest) generated profit of HK$3.6lioit)
as reflected in the share of results of associates.

For the six months ended 30th June, 2014, sald@fCioronation in West Kowloon (15% interest) hadtgbuted
HK$389.9 million to investment income upon recogmitof dividend income. No similar dividend incomas
received during the Period from the Group’s investempany.

As at 30th June, 2015, deposits received from stdghroperties contracted to be sold amounted t&486.0
million. Of which, HK$40.0 million deposits wereagived from sales contracted for Tower 2 of Therbfmtlis,
with average selling price of approximately RMBhalion per unit. The sales contracted for ToweofZThe
Metropolis were 84 units of RMB123.6 million (eqalent to approximately HK$154.4 million). Deposits
received from presale of 88 units of One South LianKennedy Town (100% interest) with contractebk g
HK$467.3 million (after discount) amounted to HK$4% million. Deposits received for 2 carparks and 2
motorcycle parking spaces of The Zenith were HK$&illion with contracted for sale of HK$3.9 millipand the
attributable interest of sales to the Group amaltdeHK$3.4 million. The presale recorded for Thar@ation in
Chongging was 614 units and the attributable istavésales to the Group was HK$189.4 million.

In summary, the Group together with associateswggdgroperties sale agreements, including presalsements
to third parties, recorded an attributable congdaales of HK$390.7 million (2014: to third pastend connected
persons of HK$167.3 million) during the Period. alaattributable property sale profit recognised tfoe Period

was HK$62.3 million (2014: HK$478.7 million).

Securities Investments

Under the low interest rate environment, the Groag closely managed the securities investmentsaniiew to
yield enhancement. During the Period, the Grouprdexd a realised gain of HK$10.0 million (2014: HK$3
million) on disposal of listed investments held-faading (the gains/losses of which was includeckirenue) with
gross proceeds of HK$608.2 million (2014: HK$15mBlion). However, a realised loss from sale of dsrof
HK$41.0 million (2014: HK$104.3 million) was recdgad. The net realised loss for the Period was HK$3
million (2014: HK$90.0 million).

Furthermore, the Group recorded an unrealiseddb$$K$39.5 million (2014: HK$333.3 million) represtng
the changes in fair value of listed securities lodds, which had no effect on the cash flow ofGneup.

During both periods, there was no acquisition asgasal on listed equity securities included inilabde-for-sale
investments.

Summing up the above and adding the net income frdarest income, other investment income and other
finance costs of HK$220.5 million (2014: HK$414.0lion), the gain recognised on securities invesitaavas
HK$150.0 million (2014: loss of HK$9.3 million).

The respective income/expense from securities imex#ts under different categories are further ekztied below.
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Listed Available-for-sale Equity Investments

The Group had not acquired and disposed any lestadable-for-sale equity investments for the firatf of 2015
and 2014.

Listed Investments Held-for-trading and Treasurgdricts

The listed investments held-for-trading and treaqunoducts recorded a profit before and after faganost of
HK$152.8 million and HK$150.0 million respectivefigr the Period (2014: profit before finance codt$1&$4.0
million but after finance costs turning to a lo$$4K$9.3 million).

Profit from the listed investments held-for-tradireflected in the unaudited condensed consolidstizgment of
comprehensive income for the Period comprised asgpoofit totaling HK$10.0 million (2014: HK$14.3iliron),
an unrealised loss on fair value changes of lisecurities and bonds of HK$39.5 million (2014: HR33
million), a realised loss on bonds of HK$41.0 roifli(2014: HK$104.3 million) and interest income anitler
investment income of HK$223.3 million (2014: HK$427million). Net relevant finance costs for the iBérwas
HK$2.8 million (2014: HK$13.3 million) including terest expense of HK$4.6 million (2014: HK$14.1 lioil)
and exchange gain of HK$1.8 million (2014: HK$0.8ion).

Other Income and Expenses

Other income for the Period, which mainly came froet building management fee income, asset manageme
and maintenance services income, property manadeseevices, leasing administration services anggny
administration services income, advisory and cdasay services income and rental services incomoeeased to
HK$60.4 million (2014: HK$45.1 million), represemg an increase of 33.9% as compared with the samedp

of last year.

During the Period, administrative expenses incietdse41.3% to HK$215.3 million (2014: HK$152.4 k),

the increase was mainly due to the expenses irttwpen commencement of hotel operation. Financéscos
decreased by 12.7% to HK$185.4 million (2014: HK&21million) during the Period, including excharggen of
HK$1.8 million (2014: HK$0.8 million) on foreign ctency loans hedged for foreign currency securities
investments. Other expenses amounted to HK$0.4omi{2014: HK$82.1 million mainly consisted of intst on
sales deposits repaid to promissory purchasersregofdl property units under the La Scala projead an
pre-operating expenses incurred by the hotel imGthe).

Other gains and losses recorded a net loss of HR$8iflion mainly comprised loss on the Silverc@i$posal of
HK$97.2 million (2014: HK$4.9 million including cts of development recognised in respect of propamyect
in Macau of HK$2.2 million).

Disposals of Subsidiaries to Connected Persons

As set out in the announcement of the Company datddSeptember, 2014 and the circular of the Cosngated

23rd September, 2014a) (i) Super Series, an indirect wholly-owned subsigdiaf the Company; (ii) the
Company, being the guarantor of Super Series;Hlyi)High Target, a company wholly-owned by Mr. dpls Lau;

and (iv) Mr. Joseph Lau, being the guarantor of High Target, entered into sale and purchase agne&m
namely “Silvercord First SP Agreement” and “Silvend Second SP Agreement”, pursuant to which Supee$
agreed to sell and Fly High Target agreed to pwelihe entire issued share capital of Brass Riunglamon

Leader respectively, both are indirect wholly-ownabsidiaries of the Company; and (b) (i) CEL, eecti

wholly-owned subsidiary of the Company; (ii) the ®@many, being the guarantor of CEL; (iii) Coast &jeh

company wholly-owned by Mr. Joseph Lau; and (iv) Bsseph Lau, being the guarantor of Coast Figlekred

into a sale and purchase agreement, namely “Sdvérchird SP Agreement”, pursuant to which CEL agréo

sell and Coast Field agreed to purchase the dmtiteed share capital of CE Finance, an indirectliytoovned

subsidiary of the Company.

The Silvercord Disposal was completed on 13th Janu2015 at a total consideration of approximately

HK$7,656.1 million. Upon completion, the Silverco@toup ceased to be subsidiaries of the Companyitand
consolidated results, assets and liabilities weeesed to be consolidated with those of the Group.
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Upon completion of the Silvercord Disposal, the @rorecorded a loss on disposal of subsidiaries of
approximately HK$97.2 million. The loss was mainlgrived from the increase in fair value of the stweent
properties of HK$93.2 million due to revaluationtbé investment properties as at 31st Decembed @0hich is
carried out in accordance with the Group’s accagngiolicies on revaluation of the Group’s investinamoperties

as at reporting date) as compared with the propetyation under the sale and purchase agreemértseo
Silvercord Disposal dated 1st September, 2014.

Associates

The share of results of associates for the Periasl av profit of HK$132.3 million as compared to HEK85
million for the same period of last year, the imse of which was mainly due to the increase inbatizble
unrealised fair value gain on investment propetiggther with their respective deferred tax of BK® million
for same period of last year to HK$88.6 million tbe Period.

Fair Value Changes on Investment Properties

Investment properties of the Group in Hong Kong Btainland China were revalued at 30th June, 20¢38.h
Appraisals Limited (“B.l. Appraisals”) whereas thvestment property in the United Kingdom was reedl by
Peak Vision Appraisals Limited (“Peak Vision Apmals”). B.l. Appraisals and Peak Vision Appraisate
independent property valuers. A decrease in fainevan investment properties of HK$543.5 millior0{2:
increase of HK$1,419.8 million) was recorded dutiing Period. The unrealised fair value changesnwillaffect
the cash flow of the Group.

Loss, Core Profit, Dividends, Repurchase and Cashayment Ratio
Loss

Loss attributable to owners of the Company for Beiod was HK$115.4 million as compared to profit o
HK$2,446.5 million for the same period of last yeHne result of loss for the Period was arisingrfriir value
loss on investment properties, decline in attribletgroperty sale profit, no dividend income frohe tGroup’s
investee company in respect of property developraadttrading, loss on the Silvercord Disposal aadide in
attributable net rental income as a result of tine®ord Disposal in January 2015. Loss per sif@ar¢he Period
was HK$0.06 (2014: earnings per share of HK$1.28).

Core Profit

The Group disposed of certain investment propedigig the Period, the costs of which are statddiavalue.
Before disposal, such gain/loss on fair value ckasgunrealised and recognised at the end of egbrting
period, but exclude from core profit as non-cagimg. In the period of disposal, such unrealised/lpss has
become realised; and in computating core profituawilated fair value gain/loss from prior years andrent
period are included as cash items.

If the net loss on the major non-cash items of H¥®%6 million (2014: net gain of HK$1,465.9 milliomye
excluded, but the accumulated realised fair valai@ gn disposal of investment properties recognigsegrior
years of HK$8,507.7 million (2014: HK$19.7 millioaye included, the Group will have a core profitilatitable
to owners of the Company for the Period of HK$9,801illion (2014: HK$1,000.3 million) and a corereiags
per share of HK471.9 cents (2014: HK52.4 cents)¢clwvtvere both 9.0 times to those in the first lndi2014.

The major non-cash items represented the attriutairealised fair value loss on investment progeitogether
with their respective deferred tax from the Grougl &s associates of HK$609.0 million (2014: unisead fair
value gain on investment properties together Widirtrespective deferred tax of HK$1,465.9 million)

Dividends

Special interim dividend of HK$4 (2013: nil) perash in total amount of HK$7,630.5 million and firdavidend
of HK1 cent (year ended 31st December, 2013: HK&QS) per share in total amount of HK$19.1 millfonthe
year ended 31st December, 2014 were paid in cadBthnlanuary, 2015 and 5th June, 2015 respectively

A special interim dividend of HK$2.6 (2014: nil)pghare was declared on 15th June, 2015 and subgggpaid
in cash on 15th July, 2015 in total amount of HK59,8 million.
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Repurchase

During the Period, the Company had not repurchasgdf the Company’s share.

Cash Payment Ratio

Based on (a) the core profit for the Period of HK®9.3 million (2014: HK$1,000.3 million) or HK4®. cents
(2014: HK52.4 cents) per share; (b) cash speciatim dividend of HK$4 per share was paid during Beriod;
and (c) cash interim dividend of HK30 cents (20B430 cents) per share declared for the Periodrdtie of
such cash payment to the core profit is 91.1% (2818%).

Net Asset Value

As at 30th June, 2015, the Group’s total net asdiibutable to owners of the Company amounted to
approximately HK$36,486.7 million (31st Decembedl2: HK$41,567.4 million), a decrease of HK$5,080.7
million or 12.2% when compared with 31st DecemB8&d,4. With the total number of ordinary sharesssue of
1,907,619,079 as at 30th June, 2015 (31st Decerddg4d; 1,907,619,079 shares), the net asset valushare
attributable to owners of the Company was HK$193st December, 2014: HK$21.79). The movement in ne
asset value was mainly due to (a) total comprekienskpenses for the Period attributable to ownérthe
Company of HK$101.7 million; (b) payment of finaldiends of HK$19.1 million; and (c) declaration sgecial
interim dividend of HK$4,959.8 million.

There was no transaction on the listed equity sesiinvestments categorised as available-for-salestments
for the Period. The carrying amounts of the listedity securities investments reserve as at 30ik, 2015 and
31st December, 2014 were nil.

Other than the One Disposal (as disclosed in thagpaph “Assets Classified as Held for Sale/Liéib#i Directly
Associated with Assets Classified as Held for Shlbw), the commitment for investment in the Cagrfsdands
Partnership (as disclosed in the paragraph “Unlistecurities Investments” below), disposal of silibsies
holding Chengdu properties and disposal of a comgwiding Platinum by an associate of the Group (as
disclosed in the section headed “Other Informatod Events after the Reporting Period” below), eRisting
projects and those disclosed in the interim restiiess Group did not have material acquisition @pdsal of assets
and any future plans for material investment oiitehpssets.

Securities Investments

Listed Securities Investments and Treasury Products

As at 31st December, 2014, the carrying amounheflisted securities investments and treasury mtsdwas
HK$5,128.8 million. During the Period, the portfolivas decreased by a net disposal of HK$1,981.6omil
After deducting the fair value loss of HK$39.5 iaiti for the Period, the listed securities investteemd treasury
products portfolio of the Group became HK$3,107illion as at 30th June, 2015 representing 5.2%tal assets,
which formed part of the Group’s cash managemeintites.

As at 30th June, 2015, the portfolio of HK$3,10miflion (31st December, 2014: HK$5,128.8 milliomnsprised
(a) listed equity securities (investments heldtfading) of HK$320.5 million (31st December, 20 HK$501.9
million) and (b) bonds (financial assets designatedt fair value through profit or loss) of HK$2772 million
(31st December, 2014: HK$4,626.9 million).

Unlisted Securities Investments

As at 30th June, 2015, the Group had invested RNIBBMillion (equivalent to approximately HK$374.7lran)
to the PRC Partnership which was included in atslfor-sale investments.

The Group entered into a subscription agreementdommitment in contribution of US$100.0 million (égalent
to approximately HK$775.2 million) in the Caymaitatsds Partnership. During the Period, the Groupitassted
US$32.2 million (equivalent to approximately HK$2A9nillion) which was also included in available-&ale
investments.
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Assets Classified as Held for Sale/ Liabilities Dectly Associated with Assets Classified as Held f&ale

On 12th December, 2014, (i) Rich Lucky, an indinebblly-owned subsidiary of the Company; (ii) ther@pany,
being the guarantor of Rich Lucky; (iii) Market Yécy, a company wholly-owned by Mr. Joseph Lau; éadMr.
Joseph Lau, being the guarantor of Market Victentered into a sale and purchase agreement pursuashich
Rich Lucky agreed to sell and Market Victory agréegurchase the entire issued share capital airABast, an
indirect wholly-owned subsidiary of the Company.

The One Disposal was completed on 15th July, 20&5cansideration of approximately HK$5,020.6 roilli As a

result of the One Disposal, the assets and liasliof the One Group have been presented as atastffied as
held for sale and liabilities directly associatehvassets classified as held for sale respectiaslat 30th June,
2015 in accordance with HKFRS 5.

Details of the One Disposal were set out in theoannements of the Company dated 12th December, 2614
July, 2015 and 13th August, 2015 and the circulén® Company dated 7th January, 2015.

During the Period, an indirect wholly-owned subaigiof the Company, being the Property Vendor, drdsred
into the Provisional Agreement with the Propertydhaser. Pursuant to the Provisional AgreementPtioperty
Vendor would sell the Property to the Property Raser upon the terms and conditions containedithefae
Provisional Agreement had been entered into anaideration of HK$90.0 million. It is expected thiaé sale of
the Property will highly probably be completed wittone year. As such, the Property and the relbabilities
have been presented as assets classified as heddléoand liabilities directly associated withedssclassified as
held for sale respectively as at 30th June, 20Hedordance with HKFRS 5.

Risk Management

The Group has established adequate risk managemmgdures that enable it to identify, measure,itopand
control various types of risk it faces. This is glgmented by active management involvement, effeatiternal
controls and adequate internal audit in the bestests of the Group.

Equity
The number of issued ordinary shares as at 30#, 2015 and 31st December, 2014 were 1,907,619,079.
Debt and Gearing

As at 30th June, 2015, the Group’s bank and otbeotvings amounted to HK$11,463.4 million (31st Beber,
2014: HK$16,548.9 million) (excluding bank borrogmpresented as liabilities directly associated wissets
classified as held for sale). Cash and depositmaks amounted to HK$4,513.6 million (31st DecemBeéd 4:
HK$4,719.2 million) (excluding cash and depositbaks presented as assets classified as heldl&r pledged
deposits amounted to HK$665.3 million (31st Decemb@l4: HK$868.7 million) and net borrowings amtath
to HK$6,284.5 million (31st December, 2014: HK$B1,D million).

Total debt to equity ratio was 31.4% (31st Decembet4: 39.7%) and net debt to equity ratio wa@%7(31st
December, 2014: 26.3%), which are expressed asreergage of total borrowings, and net borrowings,
respectively, over the total equity of HK$36,570nlllion (31st December, 2014: HK$41,652.6 milliofhe
decrease in the total debt to equity ratio andrteéedebt to equity ratio were mainly due to therelase in
borrowings.

If the listed securities investments and treasurgdpcts of HK$3,107.7 million (31st December, 2014:
HK$5,128.8 million) are included, the net debt tpigy ratio will be 8.7% (31st December, 2014: 24)0

As at 30th June, 2015, the Group’s bank and otbeotvings were denominated in HK$ (57.2%), PouretlBig
(“GBP") (25.9%), RMB (16.3%) and Euro (“EUR”) (0.§%0f the Group’s bank and other borrowings of
HK$11,463.4 million (excluding bank borrowings peated as liabilities directly associated with asstassified
as held for sale), 58.5%, 25.1% and 16.4% wereyedppa within 1 year, 1 to 2 years and 2 to 5 yeaspectively.
EUR investment securities was hedged by EUR bormmgwThe Group’s bank and other borrowings in HK# an
EUR were carried at interest rates calculated maiith reference to HIBOR/cost of funds; bank barimg in
GBP was effectively carried at fixed rate; and baokrowing in RMB was carried at interest ratesgkted with
reference to borrowing rates quoted by PeopleskBdrChina. As at 30th June, 2015, about 74.2%efGroup’s
borrowings were on floating rate basis and 25.8%ewa fixed rate basis. No hedging for interes iatsubsisted
at the end of the reporting period.
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Pledge of Assets
As at 30th June, 2015, the Group had pledged tlmviog assets:

(a) The Group’s investment properties, properties ame tdeposits with their respective carrying amouofts
approximately HK$34,736.4 million (31st Decembe¥12: HK$44,156.9 million), HK$1,524.6 million (31st
December, 2014: HK$1,509.3 million) and HK$655.%liom (31st December, 2014: HK$857.9 million) were
pledged to the Group’s bankers to secure genenitiaand loan facilities granted to the Group.

(b) The Group’s investments held-for-trading and bowndth carrying amounts of approximately HK$2,038.4
million (31st December, 2014: HK$5,048.7 milliomdacash deposits of HK$9.8 million (31st December,
2014: HK$10.8 million) were pledged to the Groufilgancial institutions to secure margin and se@sit
facilities granted to the Group in respect of sitims transactions, of which approximately HK$16&hBlion
(31st December, 2014: HK$1,713.7 million) was séll as at 30th June, 2015 as borrowings due wothen
year.

(c) Interests in certain subsidiaries of the Companyehaeen pledged as part of the security to secentain
bank borrowings granted to the Group.

(d) The Group has subordinated and assigned its advaocassociates of approximately HK$1,573.5 million
(31st December, 2014: HK$1,679.4 million) to finemhénstitutions to secure general banking crealitlities
granted to the associates.

Repurchase Guarantee

Certain mortgagee banks have provided end-userding to purchasers of Splendid City and The Matligpand
the Group has provided repurchase guarantees $e timertgagee banks for securing the obligationsuch
purchasers for repayments. Such guarantees wiikripeinated upon the earlier of (i) issuance of &l estate
ownership certificate which will generally be awdile within one year upon the completion of guarant
registration; or (ii) the satisfaction of mortgadedn by the purchasers of properties.

Pursuant to the terms of the guarantees, upon ldéfamortgage payments by these purchasers, tloeigGis
responsible to repay the outstanding mortgage ipatetogether with any accrued interest and perwited by
the defaulted purchasers to the mortgagee banks.

The total outstanding amount of repurchase guagaadeat 30th June, 2015 was RMB41.2 million (edeitato
approximately HK$51.4 million) (31st December, 20RMB15.8 million (equivalent to approximately HKS$Y
million)) and disclosed in the contingent liab#$i. The contingent liabilities no longer exist umampletion of
disposal of the subsidiaries holding Chengdu pt@serwhich provided the repurchase guarantees ¢o th
mortgagee banks.

Financial and Interest Income/Expenses

Interest income was included in revenue, otherrme@nd investment income (2014: include in reveang
investment income). Interest income for the Pevied HK$235.0 million, representing a decrease cd%7over
the same period of last year of HK$448.5 million.

Finance costs included interest expenses on baahks|oother loans and amount due to a non-contgollin
shareholder; exchange difference on foreign cuyrémans; and arrangement fee and facility and camanit fee
expenses. Interest expenses for the Period amototd$160.5 million, representing a decrease 0% over
the same period of last year of HK$193.8 milliontetest capitalised for the Period was HK$67.2iamillas
compared to HK$70.9 million for the same periodast year. The average interest rate over the ghenaer
review was 2.93% (2014: 2.43%), which was expressed percentage of total interest paid over tieeage total
borrowings.

Remuneration Policies, Share Option Scheme and Sk&aAward Scheme

As at 30th June, 2015, the Group employed a tdtéll8 staff in Hong Kong (31st December, 2014: 622ff)
including about 279 staff (31st December, 2014: 8@6f) employed under the estate management compan
Hong Kong. Besides, there was a total of 713 s$tafhe offices at Mainland China (31st Decembed, 20739
staff), which included about 198 staff (31st Decemli2014: 197 staff) of the estate management coynpad
346 staff (31st December, 2014: 370 staff) of tokehin Chengdu.
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Employees were remunerated on the basis of theforpgance, experience and prevailing industry pcact
Remuneration packages comprised salary and yeadisgdetionary bonus based on market conditions and
individual performance. The Executive Directors tommed to review employees’ contributions and tovuote
them with necessary incentives and flexibility their better commitment and performance. No shat@io
scheme was adopted during the Period.

The Company had adopted a share award scheme (f8tha 2009. The Scheme is to recognise and reward
certain employees for their contributions to th@@r and to give long-term incentives for retainthgm for the
continued operations and development of the GrDefails of the Scheme were set out in the Comparircsilar
dated 23rd December, 2008. No share was granteat thiel Scheme during the Period.

Mainland China and United Kingdom

Profit contribution from the Group’s investment Mainland China (mainly included in gross profitjrfaalue
changes on investment properties, share of resuissociates and taxation) for the Period amoutatétk$80.3
million (2014: HK$16.3 million). The Group’s netvestment in Mainland China as at 30th June, 201&uated
to HK$9,949.0 million (31st December, 2014: HK$®I7 million) representing approximately 27.2% oé th
Group’s total equity.

Further, the Group’s investment property in theteihiKingdom with carrying amount of GBP390.2 miflias at
30th June, 2015 (equivalent to approximately HK$8,I million) (31st December, 2014: GBP390.9 miillio
(equivalent to approximately HK$4,720.1 million)praributed a profit of HK$28.4 million (2014: HK$2B8
million) to the Group for the Period. As at 30tméu 2015, the Group’s net investment in the UnkKatydom
amounted to HK$2,125.1 million (31st December, 204K$2,078.5 million) representing approximatel3%. of
the Group’s total equity.

Listed Subsidiary
The Group did not own any listed subsidiary atehd of the reporting period.
Property Valuation

Property valuations have been carried out by Bdpraisals as at 30th June, 2015 (31st Decembed: L
Appraisals and Vigers Appraisahd Consulting Limited), independent qualified pssional valuer, in respect of
the Group’s investment properties in Hong Kong Mainland China. For the investment property in théted
Kingdom, the valuations as at 30th June, 2015 alst Becember, 2014 were carried out by Peak Vision
Appraisals, another independent qualified profesdioaluer. Their valuations were based on investmethod
and/or direct comparison method as the valuatiothoa®logies and were used in preparing 2015 integsults.

The Group’s investment properties were valued a$88256.9 million (31st December, 2014: HK$48,917.2
million) (including those presented as assets ifledsas held for sale), a 1.4% decrease over 20tbt adjusted
for the additions and disposals of investment pigge during the Period. The decrease in fair vabfie
approximately HK$543.5 million was recognised ire tlunaudited condensed consolidated statement of
comprehensive income for the Period. The Group stlswed an increase in fair value of investmenpgnttes of
associates of HK$88.6 million (adjusted deferreddbHK$2.5 million) for the Period. Developmentoperties
and non-investment properties of the Group wertedtat cost less impairment, if any, in these uitadd
condensed consolidated financial statements. Imedt properties under development of shopping arcad
residential tower and parking spaces at ChinesstdssPlaza, Chengdu were stated at cost of HK$B4@idlion

in total in investment properties and will be cadriat fair value, until the earlier of the date wiits fair value first
becomes reliably measurable or the date of the t=dimp of the property.

The decrease in fair value of HK$543.5 million o4% was mainly due to decrease in fair value ofrdtail
properties in Hong Kong as a result of rental ratesertain retail business sectors have showrcatidins of
reaching their peaks.

BUSINESS REVIEW
Hong Kong Property Investment
Rentals from investment properties continued tore of the major sources of our income. The ovexalupancy

rate of the Group’s retail portfolio was 99.15% idgrthe Period. The high occupancy rate is attabid to the
prime locations of the majority of the Group’s iepaoperties.
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The Group’s attributable overall gross rental ineofnrom Hong Kong including the performance of non
wholly-owned properties was HK$640.0 million foetPeriod, recorded a decrease of 23.63% as compétied
the corresponding period of last year. The remi@bme from retail portion recorded substantial idecbf 35.10%
while the non-retail portion recorded steady growtl8.02%. The decline of rental income from retaltion is
mainly attributable to the disposal of SilvercondJanuary 2015. Although Mainland China tourisggrgding in
Hong Kong is yet to be recovered and the local emmion demand was still weak, as the Group’s Iretai
properties located mainly in prime shopping areabwere highly praised and appreciated by tenagtsil rents
were generally raised. However, rental rates ofagerretail business sectors have shown the inditatof
reaching their peaks.

The average occupancy rate of the shops of Caus®lame during the Period was approximately 87.55%
excluding those disposed of.

The overall rental income of Windsor House wase@is.64% for the Period as compared with the cporeding
period of last year. During the Period, its averageupancy rate was approximately 98.53%. Windsoudd
provides shoppers a cozy shopping environment aitliversified trade mix. Various marketing and podion
activities are held in Windsor House from time iime which boost shoppers’ flow and thus increasarnes’
business turnover. As a result, Windsor House dszbsatisfactory rental growth and high occupaatg.r

In January 2015, the Group has disposed the coepaniding Silvercord.

During the Period, the average occupancy rate ef ONE was approximately 99.90%. The Group disptised
company holding The ONE in July 2015.

Olympian City 3 (25% interest), the retail mallThe Hermitage residences in West Kowloon, all theps were
fully let out during the Period.

Coronation Circle (15% interest), the retail maidl The Coronation residences in West Kowloon, theragye
occupancy rate was approximately 62.21% durind’réod.

The occupancy rate for the Group’s office properti@intained at a high level throughout the Perging the
Period, the average occupancy rates of Windsor éjoldassMutual Tower and Harcourt House were
approximately 93.14%, 99.46% and 99.52% respegtitinging the approximate occupancy rate of therall
office portfolio to 96.89%.

Hong Kong Property Development
In general, the Group’s development projects haenlprogressing satisfactorily.

No. 12 Shiu Fai Terrace, located in Mid-Levels E#&sta traditional prestigious location for luxurgsidential
project in Hong Kong. A luxury residential tower ieh provides a total residential gross floor aréamund
40,726 square feet will be redeveloped. Superstrestork is in progress. Completion of the projeccheduled
for the first quarter of 2016.

One South Lane is located in the Western Distnict @njoys close proximity to the HKU MTR Statiohwiill be

redeveloped into a luxury residential/retail towdth a total gross floor area of around 41,318 sgudaet and
consists of 92 residential units. Superstructurekvi®in progress. Completion of the project isestiied for the
third quarter of 2016. Since its pre-sales commeneeSeptember 2014, 88 units were presold up th 30ne,
2015, representing 95.65% of total units.

The Group has a two-phase redevelopment projedVanchai (87.5% interest) undertaken with the Urban
Renewal Authority. All residential units of The Zén(Phase | project) were sold. One WanChai (Phgzeject
with preservation of the core elements of Wancharkdt) is a residential/commercial complex develepnwith
total gross floor area of approximately 159,700 asqufeet which provides 237 residential units aathir
properties. As at 30th June, 2015, all residentigks of One WanChai were sold and recognised.

No. 55 Conduit Road (70% interest), a resideniial in Mid-Levels with site area of about 36,000ae feet
which provides a total residential gross floor aséaround 87,800 square feet. This site will beetleped into a
luxury residential project. Occupation permit wasuied in March 2015. It is expected that the demtié of
compliance will be issued in the third quarter 813. The project is expected to be launched inttiné quarter of
2015.
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The Hermitage (25% interest) is one of the Groypiat venture development projects in West Kowlodn.
comprises 6 residential tower blocks and provigeaggregate 964 residential units and retail pta=ewith a
total gross floor area of around 1,095,980 squeet fAs at 30th June, 2015, 99.79% of total unésevsold and
recognised (2 units remaining).

The Coronation (15% interest) is another joint vemtdevelopment project of the Group in West Kowilots
comprises 6 residential tower blocks and provigeaggregate 740 residential units and retail ptasewith a
total gross floor area of around 650,600 square feeat 30th June, 2015, 99.86% of total unitsenssld and
recognised (1 unit remaining).

Kwun Tong Town Centre Project (Development Areaan? 3) (10% interest) is a joint venture developmen
project of the Group awarded by the Urban Renewdhérity. Its total site area is approximately 230 square
feet. Total gross floor area of around 1,853,5G1asg feet will be developed. Foundation work ipiogress and
the whole project is expected to be completederitist quarter of 2021.

Mainland China Property Investment

During the Period, the 79 retail outlets with at@trea of approximately 29,000 square feet in L&@@mmercial
Plaza, Shenzhen were fully let out.

Evergo Tower, located at Central Huaihai Road iarfghai, is a 21-storey office and shopping complek has a
gross floor area of around 263,708 square feet.al/lkeage occupancy rates of the office and regpaitss for the
Period were approximately 74.54% and 96.94% resmbyt

Platinum (50% interest), a 20-storey Grade A officelding located at Taicang Road of Huangpu Distim
Shanghai, has a gross floor area of about 466,464re feet. The average occupancy rate for thedPevas
approximately 92.43%. In August 2015, the asso@atbee Group has entered into a sale and purcigr®Ement
to dispose the company holding Platinum. Such &etien is expected to be completed in 2015.

Hilton Beijing (50% interest), having 503 rooms,eeage occupancy rate was approximately 72.77%Her t
Period.

Oriental Place (50% interest), a 10-storey offieglding next to Hilton Beijing, average occupan@ter was
approximately 98.42% for the Period.

Mainland China Property Development

Splendid City is a residential and commercial pbjecated at Yingbin Avenue of Jinniu District@hengdu with
a gross floor area of approximately 3.74 milliorua feet. It comprises two phases with 19 residetdwer
blocks and a commercial building with gross floogaaof approximately 272,740 square feet. The whobgect
had been completed. Up to 30th June, 2015, 1,2it6 ohPhase | were sold (representing 99.18% tafl tmnits)
while 1,611 units of Phase Il were sold (represgnfi9.14% of total units). All units of the commiatduilding
were fully let out during the Period. The Grouppdised the company holding Splendid City in July®201

The Metropolis is a residential project locatedrxtue Lane and Tangba Street of Jinjiang DistriittGhengdu,
with site area of approximately 194,336 square #awt corresponding gross floor area of approximatets
million square feet. It will comprise 3 twin resid@&l tower blocks and will be developed in phaJesver 1 and
Tower 2 had been completed. 529 units of Tower fewseld (representing 92.48% of total units) anduBis of
Tower 2 were pre-sold (representing 14.66% of totaits) up to 30th June, 2015. As at 30th June5201
construction work of Tower 3 has not yet commenteduly 2015, the Group has disposed the compaldirig
The Metropolis.

Chinese Estates Plaza, a commercial and resid@ntigct at Tidu Street of Qingyang District in @uedu, has a
site area of about 404,110 square feet with a dpwent scale of 3.2 million square feet. It congsia Grade A
office building, a five-star hotel, a shopping ateand 4 residential tower blocks. As at 30th Ja6&5, the office
building, hotel and shopping arcade have been caeghlsuperstructure work of residential towers has been
completed. The Group disposed the company holdhigeSe Estates Plaza in July 2015.

The Coronation, a commercial and residential ptag¢diuaxinjie Street of Jiangbei District in Chaing (25%
interest), has a site area of around 2,207,546redeat and a gross floor area of approximateldmillion
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square feet. The project will be developed in fpivases. Phase | will be divided into several zoitss,
construction work is in progress amongst the fiste of Phase | has been completed in June 20E5eittire
Phase | is expected to be completed in the thiedtgquof 2017. Since the launching of 1,036 unithe first zone
of Phase 1, 186 units were sold and 614 units wegesold up to 30th June, 2015.

Overseas Property Investment

River Court is a Grade A freehold office buildinduate at 116-129 Fleet Street, London, United idomg. It
provides a total net internal area of approxima#él§,324 square feet, together with certain cakipgrspaces. It
was fully let out as of 30th June, 2015.

OTHER INFORMATION AND EVENTS AFTER THE REPORTING PE RIOD
Disposal of a Subsidiary holding The ONE — Major ad Connected Transaction

The Group has on 12th December, 2014 entered irgaleaand purchase agreement in relation to, eiliar
disposal of a wholly-owned subsidiary of the Comptrat ultimately held the property known as TheEON the
company wholly-owned by Mr. Joseph Lau, Luen-humgybstantial shareholder and a controlling shédehof
the Company) at a final consideration of HK$5,088,522.58 (the “Disposal Transaction”). The Disposa
Transaction was completed on 15th July, 2015. Betdithe Disposal Transaction were set out inGbenpany’s
announcement dated 12th December, 2014, circutedd&h January, 2015; announcements dated 23thdan
2015, 15th June, 2015, 15th July, 2015 and 13thust1@015.

Disposal of Gemstar Tower Car Parking Spaces

On 23rd June, 2015, the Group has entered intodgwnal agreement for sale and purchase in ogldt, inter
alia, disposal of the roof and 50 car parking spateGemstar Tower held by the Group to an indepenithird
party at a consideration of HK$90,000,000. Comptethall take place on or before 21st Decembef.201

Disposal of Subsidiaries holding Chengdu Projects Biscloseable Transaction

On 14th July, 2015, the Group has entered intocuityeand debt transfer agreement in relation neeri alia,
disposal of the Company’s wholly-owned subsidiatied ultimately held, inter alia, the property jeis located
at Chengdu, known as Splendid City, The Metropatid Chinese Estates Plaza, together with an ineestim a
PRC partnership which was set up mainly for thgppse of long term capital investment, to an indepenthird
party at a consideration of HK$6,500,000,000 (tfileahsaction”). The Transaction constituted a dsedble
transaction of the Company under the Rules Govagrtiia Listing of Securities on The Stock Exchanfelang

Kong Limited (the “Listing Rules”). Details of thEransaction were set out in the announcement o€tirapany
dated 14th July, 2015. Completion of the Transadibmk place on 30th July, 2015.

Disposal of a Company holding Platinum by an Assoaie

An associate of the Group (50% interest) has omAtijust, 2015 entered into a sale and purchasemgr in
relation to, inter alia, disposal of a company thiimately held the office building namely Platmuocated at
Shanghai, to an independent third party of the GomwpCompletion and finalisation of consideratitwalstake
place on or after 30th September, 2015.

PROSPECTS

At present, the local economy is undergoing cerkand of micro adjustment, with the stabilizatioh rental
property market in light of the coming potentiatiease of interest rate and signs of retail renet@thing the top.
Meanwhile, the global economy is resuming momentaoderately with the gradual economic recovery &f th
United States. Nevertheless, the loose monetargunesiare expected to be continued by various etucrgants

in light of the recent European and Asian econamieieelopment like the devaluation of Renminbi arererstill
has the pressure of keeping the interest ratetom the macro-global point of view in the secontl 662015.

The Group's local retail investment properties éshwell during the Period. The Group will closelpmitor the
changes in local consumption patterns, boost custdlow and spending for its remaining retail inwesnt
properties by organizing various marketing and mtomal activities.
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Subsequent to the disposal of the companies hol8ingrcord and The ONE in January 2015 and Juli520
respectively, contribution of rental income fromv8icord and The ONE to the Group in year 2015 \wél
significantly lowered. Accordingly, it is expectéoht the Group’s rental income and revenue foryter ending
31st December, 2015 will record a sizeable decredmn compared to that of the year ended 31st Dasem
2014.

During the Period, the local prime located offia@gerties of the Group maintained high occupandy. ri is
expected that the Group’s local office propertidsaontinue to lease well in the second half of trear.

The economic reform policy of the PRC continuekeep pace and the Central Government keens onrapeni
new liberal trading and economic development zameone of new measures to keep momentum in further
economic development. In the meantime, given thieipated levy of real estate tax and oversupplproperties

in certain cities, especially in non-Tier 1 citiise Group recently in July determined to selinterests in various
property projects in Chengdu to capture profitgadd times. After the disposal of Chengdu propprgjects and

an associate in Shanghai, it is expected that tloei@® revenue and profit or loss contribution frékainland
China will be lowered in year 2015.

The Group will consider realizing other propertjerests in the PRC if good opportunity ariseshatdame time,
the Group will continue monitoring the property kets of Hong Kong, Mainland China and overseasetypand
will replenish its land bank and expand its investirproperty portfolio at opportune times.

AUDIT COMMITTEE REVIEW

The interim results for the Period are unaudited laawve not been reviewed by the auditors of the gzmm The
Audit Committee of the Company, comprised all thdependent Non-executive Directors, has reviewdd wi
management the accounting principles and practadspted by the Group and the unaudited condensed
consolidated financial statements for the Period.

CORPORATE GOVERNANCE

Throughout the Period, the Company had appliegtimeiples and complied with the code provisiond aartain
recommended best practices set out in the Corp@aternance Code contained in Appendix 14 to tistirig
Rules, except the following deviations:-

Code Provision A.1.8 — Directors’ Insurance

The insurance policy has not been renewed upoaxipiry in August 2012 due to the substantial inseem
premium. The Company is of the view that the emgstiorporate governance measures within the Greupaund
and effective such that the risk to the Directoosild be minimised. Nevertheless, the Company wcstildl
consider to arrange appropriate insurance covemages Directors as and when competitive premiwmtgtions
could be sourced.

Code Provision A.2.1 — Chairman and Chief Executive

Mr. Lau, Ming-wai acts as both the chairman of Bmard (the “Chairman”) and the Chief Executive Cdfi
(“CEQ”) since March 2014. The Board considers thatbalance of power and authority of the Board mat be
impaired even the roles of the Chairman and the @E(performed by the same individual. At prestra,Board
also believes that under the leadership of Mr. IMing-wai as the Chairman and CEO, the Board’s gdeni
could be made effectively and it is beneficiallie management and development of the Group’s Bse8seThe
Board would still consider segregation of the ralethe Chairman and the CEO if and when approgriat

BOARD OF DIRECTORS

Ms. Lui, Lai-kwan has resigned as an Executive @aeof the Company with effect from 27th April, ZDand
Ms. Chan, Lok-wan has been appointed as an ExecDiiector of the Company with effect from 27thyJ@015.
The Company has made relevant announcements o@iith2015 and 27th July, 2015 respectively.
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The Board currently comprised eight Directors witlependent Non-executive Directors representingerttan
one-third of the Board.

MODEL CODE FOR SECURITIES TRANSACTIONS

The Company has adopted a code of conduct regastiogrities transactions by Directors on terms ouith
deviation from the required standard set out inMelel Code for Securities Transactions by Direstoir Listed
Issuers contained in Appendix 10 to the ListingdRulthe “Model Code”). All Directors, after specifnquiries
by the Company, confirmed that they had complietth whe required standard set out in the Model Caoutkthe
said code of conduct during the Period.

The Company has also adopted a code of conduatdiagasecurities transactions by relevant employeeterms

no less exacting than the required standard seihdbe Model Code. All the relevant employees (tRelevant
Employees”) who, because of office or employmemg bkely to be in possession of unpublished inside
information in relation to the Group’s securitieadhbeen requested to follow such code when dedlinte
securities of the Company. All Relevant Employesdter specific enquiries by the Company, confirnieat they
had complied with the required standard set otheénsaid code during the Period.

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

During the Period, neither the Company nor anyt®fsubsidiaries had purchased, sold or redeemedfatine
Company’s listed securities.

DISCLOSURE OF CHANGE OF INFORMATION OF DIRECTORS UN DER RULES 13.51B(1) AND
13.51(2) OF THE LISTING RULES

Ms. Chan, Sze-wan, Executive Director of the Compathe elder sister of Ms. Chan, Lok-wan, theviye
appointed Executive Director of the Company.

Mr. Ma, Tsz-chun, Independent Non-executive Diredfothe Company, ceased to act as a director d& ACPA)
Limited since April 2015.

Save those changes mentioned above, there is mgelwd information of each Director that is reqdite be
disclosed under Rules 13.51B(1) and 13.51(2) otibkeng Rules, since the publication of 2014 Aninkeport.
APPRECIATION

We would like to take this opportunity to express gratitude to the shareholders for their contigusupport. We

would also like to express our sincere thanksltetaff members for their dedication and hard work.

On behalf of the Board
Lau, Ming-wai
Chairman

Hong Kong, 18th August, 2015
As at the date of this announcement, the Board deethMr. Lau, Ming-wai, Ms. Chan, Lok-wan, Ms. @ha
Sze-wan and Mr. Lam, Kwong-wai as Executive Dimsctdls. Amy Lau, Yuk-wai as Non-executive Direcod

Mr. Chan, Kwok-wai, Ms. Phillis Loh, Lai-ping andrMMa, Tsz-chun as Independent Non-executive irect

Websitehttp://www.chineseestates.com

This results announcement is published on the ¥eeb$ithe Companyhitp://www.chineseestates.cpand the
HKExnews websiténftp://www.hkexnews.hk

Results Highlights will also be posted on the Conyfsavebsite on 18th August, 2015.
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