CORPORATE INFORMATION

MANAGEMENT DISCUSSION AND ANALYSIS

CONDENSED CONSOLIDATED STATEMENT OF
PROFIT OR LOSS AND OTHER COMPREHENSIVE
INCOME

CONDENSED CONSOLIDATED STATEMENT OF
FINANCIAL POSITION

CONDENSED CONSOLIDATED STATEMENT OF
CHANGES IN EQUITY

CONDENSED CONSOLIDATED STATEMENT OF
CASH FLOWS

NOTES TO THE CONDENSED CONSOLIDATED
FINANCIAL STATEMENTS

OTHER INFORMATION

NAEER

b=]1I3

BEE AN

BRa R A bEEEER

BB A AR

MIRGA RS DE

BRRARERER

B RRAR & R R M

Hib &R

10

11

13

14

15

24

ERFHEREERLR  SHERE 2014/2015

1



DIRECTORS

Executive Directors:

Mr. SHI Feng (Deputy Chairman and Chief Executive Officer)

Mr. WONG Lui

Ms. GAO Lan (appointed on 13 August 2014)

Non-executive Director:

Ms. CHAN Heung Ling (Chairlady)

Independent Non-executive Directors:

Mr. XIE Gang
Mr. LEE Man To
Ms. ZHANG Juan

COMPANY SECRETARY
Mr. SIU Ho Fai
AUDIT COMMITTEE

Mr. LEE Man To (Chairman)
Mr. XIE Gang
Ms. ZHANG Juan

REMUNERATION COMMITTEE

Mr. XIE Gang (Chairman)
Ms. CHAN Heung Ling
Mr. LEE Man To

Ms. ZHANG Juan

Mr. SHI Feng

NOMINATION COMMITTEE

Mr. XIE Gang (Chairman)
Mr. LEE Man To

Ms. ZHANG Juan

Mr. WONG Lui

Ms. GAO Lan (appointed on 13 August 2014)

SHARE LISTING

Main Board of The Hong Kong Stock Exchange Limited,

Stock Code: 01663

Sino Harbour Property Group Limited

Interim Report 2014/2015

E=x

BTES:

b BERE(BIFEREFEHTE)
T mEL

B BAE(R-F-—WFENA+=FAEZE)

FHITES :
BRIt (£E)
BIAFEHITES !

R ML
FEUESLE
R Bt

DNEWE
EIESE A
BEREEE

FEUBRSRLE (L/E)
o mIEE
R BRL

FHEES

R WKL (EE)
PR 3S 22+
FHUBKE
Rk Bt
gt

REZREE
R R (EE)
FHUBKLE
R OBRL
T wERE

® BERLt(R-F-—WFNAT=HEZEFE)

Bt £

ERMERZERARENR - BOHIE - 01663



COMPANY’S WEBSITE
http://www.sinoharbour.com.hk
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Telephone: (852) 2363 1300
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Codan Services Limited
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Tricor Investor Services Limited
Level 22, Hopewell Centre,
183 Queen’s Road East,

Hong Kong

AUDITOR

BDO Limited
Certified Public Accountants

NG

http://www.sinoharbour.com.hk

BRRTETEERE LR

R E

AEEAmEaT
AR DB AT A K IE 1568 5%
2 SIE

EESNER 025 K 2612

ERTEEEMY

B

JUREATRY
EUEEE 37 - 395
FAR S ES NN
BEE1215 =

T ¢ (852) 2363 1300
fEH : (852) 2764 2160

AMPER

Clarendon House,
2 Church Street,
Hamilton HM 11,
Bermuda

FERDBFELE

Codan Services Limited

Clarendon House, 2 Church Street,
Hamilton HM 11,

Bermuda

R BEELDE
HEREERLARAR
e

S2RABEHR 1835
BP0
B AR

BRUIEREREHMEHAERAR
S ES -y

ERFHEREERLR  SHERE 2014/2015

3



REVIEW OF FINANCIAL RESULTS FOR THE SIX

BE-E-NFAA=+THLEANER(=2-AMF L

MONTHS ENDED 30 SEPTEMBER 2014 (“FIRST HALF ¥FE NEBREBE-E—=FAA=THALARER (==
OF FY2015”) COMPARED TO THE SIX MONTHS ENDED —BE E¥F |) 2B EBEDLNT
30 SEPTEMBER 2013 (“FIRST HALF OF FY2014”)
Revenue ON
Six months Six months
ended ended
30 September 30 September
2014 2013
BE-Z—MF -2 —=F
hRA=+RAILE HRA=1+AHL
ANMEA ~EA
RMB’000 RMB’000
ARYET T AREBFIT
(Unaudited) (Unaudited)
(RIBERK) (REEEZ)
Residential = 122,657 118,684
Commercial and others EEREM 45,694 42,665
168,351 161,349

Revenue for the first half of FY2015 was approximately
RMB168.4 million compared to approximately RMB161.3
million in the previous corresponding period, an increase of
4.3%.

Revenue in the first half of FY2015 was primarily derived from
the delivery of residential units of Yichun Royal Lake City
and Fuzhou Hua Cui Ting Yuan, together with the delivery of
commercial units of Yichun Royal Lake City and Nanchang
Honggu Kaixuan. In the first half of FY2014, revenue was
mainly attributable to the delivery of residential units of
Yichun Royal Lake City and Fuzhou Hua Cui Ting Yuan.

Cost of Sales and Gross Profit Margin

Cost of sales decreased from approximately RMB110.3
million in the first half of FY2014 to approximately RMB105.0
million in the first half of FY2015. In the first half of FY2015,
over 50% of the residential units sold by the Group were
townhouses, which have a higher profit margin compared
with other residential units. Consequently, gross profit
margin increased from 31.6% in the first half of FY2014 to
37.7% in the first half of FY2015.

Sino Harbour Property Group Limited Interim Report 2014/2015
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Other Income

Other income increased from approximately RMB10.1
million in the first half of FY2014 to approximately RMB10.7
million in the first half of FY2015. The increase was mainly
attributable to the increase in rental income arising from the
lease of office premises of Nanchang Sino Harbour Kaixuan
Center since January 2014, the increase was partially offset
by the decrease in interest income.

Selling and Distribution Expenses

Selling and distribution expenses increased from
approximately RMB5.9 million in the first half of FY2014 to
approximately RMB7.3 million in the first half of FY2015.
The higher selling expenses in the first half of FY2015 were
mainly due to the increase in marketing expenses incurred in
Yichun Royal Lake City and Fuzhou Hua Cui Ting Yuan.

Administrative Expenses

Administrative expenses increased to approximately
RMB14.4 million in the first half of FY2015 from
approximately RMB13.6 million in the first half of FY2014.
The increase was mainly attributable to the increase in
salaries by approximately RMB1.5 million, which was
partially offset by the decrease in bank charges by
approximately RMBO.7 million.

Profit for the Six Months Ended 30 September 2014

As a cumulative effect of the foregoing factors, the Group
recorded a profit before income tax of approximately
RMB52.4 million in the first half of FY2015, compared to
approximately RMB41.4 million in the first half of FY2014.

Correspondingly, income tax expense increased from
approximately RMB15.6 million in the first half of FY2014 to
approximately RMB19.6 million in the first half of FY2015.

As a result, profit attributable to the owners of the Company
was approximately RMB33.3 million in the first half of
FY2015, compared to approximately RMB26.5 million in the
first half of FY2014.
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REVIEW OF FINANCIAL POSITION AS AT 30
SEPTEMBER 2014

Properties Held Under Development

As at 30 September 2014, the Group’s properties
held under development increased to approximately
RMB1,871.8 million from approximately RMB1,154.5 million
as at 31 March 2014. The increase mainly represented
the transfer of the land use rights consideration for a land
parcel in Hangzhou, Zhejiang Province, the PRC amounted
approximately RMB506.0 million from prepayment to
properties under development in the first half of FY2015.

Properties Held for Sale

Properties held for sale decreased from approximately
RMB414.2 milion as at 31 March 2014 to approximately
RMB324.6 million as at 30 September 2014. The decrease
was due to the sale of property units in the first half of
FY2015.

Accounts Receivable

As at 30 September 2014, the Group’s accounts receivable
amounted approximately RMB15.0 million. Accounts
receivable is mainly arisen from sales of properties. Since the
balances were considered fully recoverable, no impairment
allowance required.

Deposits Paid, Prepayments and Other Receivables

As at 30 September 2014, the Group’s deposit
paid, prepayments and other receivables amounted
approximately RMB91.9 million, compared to approximately
RMB517.2 million as at 31 March 2014. The decrease
was mainly represented the full payment of the land use
rights consideration for a land parcel in Hangzhou, Zhejiang
Province, the PRC in the first half of FY2015.

Accounts Payable, Accruals, Receipts in Advance and
Other Payables

Accounts Payable increased to approximately RMB39.3
million as at 30 September 2014 from approximately
RMB24.0 million as at 31 March 2014 mainly due to the near
completion of Fuzhou Hua Cui Ting Yuan Phase 3. Accounts
Payable mainly comprised of amount payable to suppliers
for construction cost incurred in respect of the Group’s
properties under development.

Sino Harbour Property Group Limited Interim Report 2014/2015

R-ZB-—NEAA=THZHBRRD

GRS

RZZE—MFENA=+H  AEEZFAERYELNEL
AR¥E18718B8 L MR- E—NFE=F=+—H4L%
BYIARKEA,1545B5ETT - @EIENEEHR —MBALRF
BT AN 2 L AREIEE N ARES06.08ETE
TR F EEFREMNFEEEFAETYE -

HEME

FEMER_T-NE=F=1+—HHAREM42HET
BAOE-_Z—MENA=Z+HEHARES246BE T WL
FEHR T AT EFFAWESLZHE -

FE W B K

RZZF-—NFNA=TH  AEEZERERSOARE
15.0BET - BURREAREIZRAYMEREE - REHRBAR
AR EEURE - E AR ERE

ENES  ANREREMERIR

RZF-—MFNA=TH AKREZEMZRE - BHIHA
REMEKRFBEEESHARBEIIOBET MR_F
—OF=A=T—HRHARES172AET - ®RZED
T2RARNEE —BURPENIEMMNZ Ltz L
ERAEMBEN z LEREFRECR — T F L+ F
NEEREHYE -

PEATBRSR ~ FERTRUR » WA R H AR FUR

AN 2 fE B = BT R T - AR A — T — M4
ZA=T-HHNARB240EBETENE_T—FNA
ZtEHHOARKIIAET - BRNEREZRERAEKE
P YR E R SN 2 R -



Accruals, receipts in advance and other payables comprise
mainly of the advance receipts from customers in respect
of deposit and prepayments for the Group’s property pre-
sales, and the accrued construction costs and project-
related expenses that are based on the progress of project
development but are not due for payment.

Accruals, receipts in advance and other payables increased
to approximately RMB861.7 million as at 30 September
2014 from approximately RMB653.2 million as at 31 March
2014. The increase mainly represented the receipts from
customers for the deposits and prepayments for the Group’s
property pre-sales in the first half of FY2015, which was
partially offset by the advance receipts realised as revenue in
the same period.

Cash Position and Borrowings

As at 30 September 2014, the Group had cash and bank
balances of approximately RMB138.4 million. Pledged
deposits as at 30 September 2014 was approximately
RMB614.7 million.

As at 30 September 2014, the Group had total borrowing
of approximately RMB1,195.1 million, increased from
approximately RMB1,123.7 million as at 31 March 2014.
The increase mainly represented the new borrowings in the
first half of FY2015.

FOREIGN CURRENCY RISK

As the Group’s operations were mainly conducted in the
PRC and the majority of the sales and purchases were
transacted in Renminbi, the directors of the Company are of
the view that the Group’s operating cash flow and liquidity
are not subject to significant foreign exchange rate risks and
therefore no hedging arrangements were made. However,
the Group will review and monitor the relevant foreign
exchange exposure from time to time based on its business
development requirements and may enter into foreign
exchange hedging arrangements when appropriate.

MATERIAL ACQUISITION AND DISPOSAL

During the six months ended 30 September 2014, the
Company had no material acquisition or disposal of assets,
subsidiaries and affiliated companies.

EMPLOYEE AND REMUNERATION POLICY

There were 153 employees in the Group as at 30 September
2014. Staff remuneration packages are determined in
consideration of market conditions and the performance of
the individuals concerned, and are subject to review from
time to time. The Group also provides other staff benefits
including medical insurance, and grants discretionary
incentive bonuses to eligible staff based on their
performance and contributions to the Group.
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COMPANY UPDATE
Property Pre-sales
The pre-sale activity for the Group’s projects in Nanchang,

Fuzhou and Yichun cities of Jiangxi Province remained
strong. The results of Property Pre-sale Launches (as at 3

DEBHHER

/eSS

AEBMNIAERS  BNREEZEEESBERER
B (BHEZT—NFE+—A=R)YEESHERERND
T

November 2014) are summarised in the tables below:

Residential Units

Nanchang Sino
Harbour Kaixuan

City Phase 1

HEEE

SHEsH, — 5

Estimated total Gross Floor Area 19,450 sg. m.

(“GFA”) released for sale (total units) (152 units)

OETHE L FTHLHE « B 19,450 F 75K

S (BEIHA) (1521@)

Estimated total GFA pre-sold (total units) 11,892 sq. m.

(94 units)

M BRE AREmE (RBLHE) 11,892 F 77K

(941@)

Percentage of pre-sale 61%
e X

Pre-sale GFA (units pre-sold) not handed 11,892 sq. m.

to buyers as at 30 September 2014 * (94 units)

BE_ZT-—NMFNA=ZTRRABREP 11,892 F /5K

ZEREETLEE (BEUHE)" (941&)

Pre-sale value not handed over to buyers

RMB77.18 million

as at 30 September 2014 *
HE-TWFAA=TAEABREF AR®T77.18
ZEREETHELE" BET
Average Selling Price (“ASP”) per sg. m. * RMB6,490
BYARTHER" AR 6,490 7T
Expected completion date Q1CY2015
FEHEA5ERK H —T-RF
- FEART

BFEE N
Fuzhou Hua Cui Fuzhou Hua Cui Yichun Royal
Ting Yuan Ting Yuan Lake City
Phase 2 Phase 3 Phase 2
R RERR N R RERR HEMHHRH
=8 =8 =#
79,933 sg. m. 117,177 sq. m. 51,630 sg. m.
(550 units) (1,127 units) (588 units)
79,933 F 75K 17177 F 7K 51,630 F K
(5501) (1,127 18) (588 1)
69,324 sqg. m. 89,055 sg. m. 35,396 sqg. m.
(514 units) (877 units) (389 units)
69,324 F 75K 89,055 F 777K 35,396 F K
(51418) (877 @) (389 1@)
87% 76% 69%
9,862 sqg. m. 89,055 sg. m. 35,396 sqg. m.
(42 units) (877 units) (389 units)
9,862 F 75K 89,055 F 75K 35,396 F 77K
(4218) (877 1) (3891#)

RMB72.47 million

RMB453.38 million

RMB162.13 million

AR T72.47 AR 453.38 AR 162.13
BET BET BET
RMB7,348 RMB5,091 RMB4,580
ARM7,3487C AR#5,0017T AR 4,580 7T
Completed Q1CY2015 Q1CY2015
B#T “T-EE 1%
EF—FERT EF—FERT

ASP of the projects is computed as follows: Pre-sale value not
handed over to buyers divided by Pre-sale GFA not handed over
to buyers.

N Pre-sale value not handed over to buyers is computed as follows:
Beginning period pre-sales plus New pre-sales during the period
less those handed over to buyers during the period (Recognised
as sales during the period).

Sino Harbour Property Group Limited Interim Report 2014/2015
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FUTURE OUTLOOK

Recently, a number of local governments released certain
relaxation policies targeting property market. The Group
foresees the PRC property market regulatory policies,
aiming at the setup of a long-term mechanism based
on regulation building, will be moderately adjusted in the
second half of 2014 as well as 2015. In the long run, with the
boost of solid demand by the acceleration of urbanisation
and further improvements in property-related rules and
regulations, the Group remains optimistic with the prospect
of property industry.
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Six months Six months
ended ended
30 September | 30 September
2014 2013
BZE-Z-—NF (BE-T—=F
hA=+HLE | RA=FHIE
~EA 7~ E A
Notes RMB’000 RMB’000
B &E AR% TR AREF T
(Unaudited) (Unaudited)
(REER) (REEZ)
Revenue WA 4 168,351 161,349
Cost of sales SHERA (104,951) (110,295)
Gross profit EF 63,400 51,054
Other income E A 4 10,700 10,106
Selling and distribution expenses SHERDHE A (7,290) (5,935)
Administrative expenses EEEHR (14,396) (13,618)
Other operating expenses HgEEH - (227)
Profit before income tax BRATS AR 5 52,414 41,380
Income tax expense FrisHi s 6 (19,631) (15,646)
Profit for the period HA e F 32,783 25,734
Other comprehensive income (net of tax)  Ht2mE Uk (HIKRHIE)
ltem that may be reclassified subsequently RGBT D IEE
to profit or loss: Bm 2 IEH -
Exchange differences on translation of BREBINEBTBRERZ
financial statements of foreign operations MENE%E 22 764
Total comprehensive income for the period HIAZE 4248 32,805 26,498
Profit/(loss) for the period attributable to: LA A X E(EHIRER],/(B5E) :
— Owners of the Company S NEIE TN 33,258 26,517
— Non-controlling interests — JEIERR A R (475) (783)
32,783 25,734
Total comprehensive income attributable to: LA T A +E(GHAR 2 EULE :
— Owners of the Company VA UNEIEZZE PN 33,280 27,281
— Non-controlling interests e g (475) (783)
32,805 26,498
Earnings per share for profit attributable to HIAZALATEEAEREF
the owners of the Company during (AR#7)
the period (in RMB cents)
— Basic and diluted —HA NS 8 2,77 2.21
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30 September 31 March
2014 2014
—E-mF —Z—E
hA=1+H =A=+—H
Notes RMB’000 RMB’000
B aE AREET T ARETIT
(Unaudited) (Audited)
(REBER) (E%)
ASSETS AND LIABILITIES EERAERE
Non-current assets FREBEE
Property, plant and equipment Y E N YN L] 10,835 11,674
Investment properties KEYSH 331,348 331,348
Interest in a joint venture H—REeEEbFE 2 182,437 182,437
Pledged deposits [EEERiVED 330,000 330,000
Deferred tax assets RIETHIR A B 15,012 15,012
869,632 870,471
Current assets REBEE
Properties held under development GRS 1,871,827 1,154,456
Properties held for sale FEME 324,563 414172
Accounts receivable JE U BR TR 9 15,016 669
Prepayments and other receivables TR I8 I A e W kIR 91,864 517,234
Pledged deposits [RELETVER 284,659 233,772
Cash and bank balances He RIRTTHE 138,403 67,768
2,726,332 2,388,071
Current liabilities REBAE
Accounts payable FETBRIR 10 39,324 23,995
Accruals, receipts in advance and FERTSRIE - TEWGRIA K
other payables EAtb S FRIE 10 861,667 653,219
Provision for tax THIE R 115,416 106,047
Bank and other loans HRITREAME K 11 335,644 375,173
1,352,051 1,158,434
Net current assets REEEFE 1,374,281 1,229,637
Total assets less current liabilities BEERABHER 2,243,913 2,100,108
Non-current liabilities FREBEE
Bank and other loans IRITREMER 11 859,500 748,500
Deferred tax liabilities FEFHTEEE 45,066 45,066
904,566 793,566
Net assets BEFE 1,339,347 1,306,542

ERFHEREARARA  SHERE 2014/2015
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30 September 31 March
2014 2014
—E-IF —TmEF
hBA=+H | =A=+—H
Notes RMB’000 RMB’000
FaE ARET T AREBTT
(Unaudited) (Audited)
(REEER) (Fez1z)
EQUITY fE=
Equity attributable to the owners RAFEE AELER
of the Company

Share capital &N 9,931 9,931
Reserves G 1,119,227 1,085,947
1,129,158 1,095,878
Non-controlling interests IR 210,189 210,664
Total equity e 1,339,347 1,306,542

Sino Harbour Property Group Limited

Interim Report 2014/2015




Unaudited

REEY
Equity attributable to the owners of the Company
KAREEAEGES
Non-
Share Share  Statutory Exchange  Retained controlling Total
capital  premium  reserve  reserve profits Total interest equity
FER

Bx  RfRE iEdE  ERRE B it Bit Ba#E
RMB'000 RMB000 RMB'000 RMBOO0 RMB000 RMB'000 RMBOO0  RMB'000
ARBTR ARMTR ARMTR ARMTR ARMTR ARETZ ARRTI ARRTR

At 1 April 2014 (Audfted)
Total comprehensive income for the period

At 30 September 2014 (Unaudtted)

R-Z2-MEMA-R (EFR)
e G

9931 537994 60,107 5432 482414 1,095,878 210,664 1,306,542
- - - 2 33,268 33,280 (475 32,805

R-E-MEAR=TH (KEEH) 9931 537994 60,107 5454 515672 1,129,158 210,189 1,339,347

Unaudited
AEE
Equity attributable to the owners of the Company
ARAER AEESR
Proposed Non-
Share Share  Statutory  Exchange  Retained final controling Total
capital  premium  reserves  resenve profits  dlvidend Totd  interest equity
RIEAH FAR

BA BiEE LTHE EARE BEEN 0 R & BE B4R
RMBOOD RMBOOO RMBO0O RMBOOD RMBOOO RMBOOO RMBOOO RMBOOO RMBO)
ARRTL ARRTT ARBTTL ARMTR ARRTT ARBTTL ARMTR ARETT ARBTR

At 1 April2013 (Audited)

Total comprehensive income for the period
Increase in registered capital of a Subsidliary
2013 final dlvidend paid

At 30 September 2013 (Unaudited)

R-2-=%NA-H(EEH)
e G
WRAREMALEN
RET-HERBRE

R-2-=FNA=1H(KEEHR)

9931 537,994 525717 7087 346176 38741 992506 198,558 1,191,064

- - - T84 8517 - uB (183 26498
- - - - - - - 14910 14910
- - - - - T4)  (8741) - T4
001 534 K577 7851 3726 - 1046 212685 1,193,731

ERFHEREARARA  SHERE 2014/2015
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Six months Six months
ended ended
30 September 30 September
2014 2013
BE-Z—NF | g2=F— =%
hA=+HIE NA=+H1
~NEA ~EA
RMB’000 RMB’000
ARET T ARBTT
(Unaudited) (Unaudited)
(REERK) (REEZ)
Net cash generated from/(used in) REEERE (TR ReFHE
operating activities 87,507 (251,245)
Net cash used in investing activities RETEMARSTFE (50,595) (154,861)
Net cash generated from RETEMERSTE
financing activities 34,008 322,264
Net increase/(decrease) in cash and Re kRS SEWILMCRL) FE
cash equivalents 70,920 (83,842)
Effect of foreign exchange rates, net MER 7 52855 (285) 772
Cash and cash equivalents at 1 April REA—BZRERREEEY 67,768 240,917
Cash and cash equivalents RABA=+THZRERREEEY
at 30 September 138,403 157,847

Sino Harbour Property Group Limited

Interim Report 2014/2015




Notes to the Condensed Consolidated Financial Statements

GENERAL INFORMATION

The Company was incorporated in Bermuda on 5
January 2011 as an exempted company with limited
liability under the Companies Act 1981 of Bermuda.
The registered office of the Company is located at
Clarendon House, 2 Church Street, Hamilton HM
11, Bermuda and the principal place of business of
the Company is located at Room 1215, Tower B,
Hunghom Commercial Centre, 37 — 39 Ma Tau Wai
Road, Hunghom, Kowloon, Hong Kong.

The Group is principally engaged in property
development in the People’s Republic of China (the
“PRC").

BASIS OF PREPARATION AND PRINCIPAL
ACCOUNTING POLICIES

The condensed consolidated interim financial
statements for the six months ended 30 September
2014 have been prepared in accordance with
Hong Kong Accounting Standard (“HKAS”) 34
Interim Financial Reporting issued by the Hong
Kong Institute of Certified Public Accountants
(the “HKICPA”) and the applicable disclosure
requirements of Appendix 16 to the Rules Governing
the Listing of Securities (the “Listing Rules”) on The
Stock Exchange of Hong Kong Limited (the “Stock
Exchange”). They have been prepared under the
historical cost basis except for investment properties
which are stated at fair value. The condensed
consolidated interim financial statements do not
include all the information and disclosures required in
the annual financial statements, and should be read
in conjunction with the audited financial statements
of the Company for the year ended 31 March
2014, which have been prepared in accordance
with Hong Kong Financial Reporting Standards
(“HKFRSs”) (which include all HKFRSs, HKASs and
Interpretations).

The accounting policies and method of computation
used in preparing the unaudited results are
consistent with those used in the audited financial
statements for the year ended 31 March 2014
except for the following new or revised standards,
amendments and interpretations (the “new or
revised HKFRSs”) issued by the HKICPA effective
for annual periods beginning on or after 1 April 2014:

R AR S B S AR AL

—REH

KRR —ZE——F—ARBAREERE—NL/N\—
FRARFEBREIMRNLAEREEREEA
7] o AAQ M= E AR Clarendon House, 2
Church Street, Hamilton HM 11, Bermuda * AR
A2 EBEEMBUNE B NEAMFEEEI7 —
SO RATR PR L BEE1215E ©

AEEERETENEFSHERE -

RREERFTESTEE

BE_Z—NOFNAA=THIERNEABGRAZEPH
MBHREKBE LM ERM 2 BEEGTE
AIFE B4R MM B RERBEEH AR HAARAR
(XA s EmARR (T EWmRA ) Mtz
ERBERERE - BRREMEREIFERIN
TRRELRAERE - BASRE T M BERE
TEEMBENFEMBHRRENEMLIE - &
RGET MM EHRRBEARRBE_T—HF=
A=t—BLEEREFBUHEHE LR (BEMA
BV BHRERER  BESFEANERE) REZE
BRI mA —HBIE

B RRAR A T I B RR AR A 2 @5t R KAt
BENEEBE T -NF=A=+t—HILFEZL
ERVBRE - BB SRS ERBEM A
TE-T - MOFEMA— BRRERZHR]HEER
ZER - BRI B (M REETEBUBRE
R ) RUBRSM -
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BASIS OF PREPARATION AND PRINCIPAL
ACCOUNTING POLICIES (CONTINUED)

HKAS 32 (Amendments) — Presentation —
Offsetting Financial Assets and Financial
Liabilities

The amendments clarify the offsetting requirements
by adding appliance guidance to HKAS 32 which
clarifies when an entity “currently has a legal
enforceable right to set off” and when a gross
settlement mechanism is considered equivalent to
net settlement.

HKAS 36 (Amendments) — Recoverable Amount
Disclosure

The amendments limit the requirements to
disclose the recoverable amount of an asset or
cash generating unit (“CGU”) to those periods in
which an impairment loss has been recognized or
reversed, and expand the disclosures where the
recoverable amount of impaired assets or CGUs has
been determined based on fair value less costs of
disposal.

HKFRIC 21 - Levies

HKFRIC 21 clarifies that an entity recognises a liability
to pay a levy imposed by government when the
activity that triggers payment, as identified by the
relevant legislation, occurs.

Impacts of adopting new or revised accounting
standards:

The adoption of the new or revised HKFRSs had
no material effect on how the results and financial
position for the current or prior accounting periods
have been prepared and presented. Accordingly, no
prior period adjustment has been required.

Sino Harbour Property Group Limited Interim Report 2014/2015
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ERTSRBIBRTTHER LA 3 | 2 B T DA K 4B R At A
KRB EERNFREE ZKREIELES
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BEIRCEABUV((REELEN ) TREEHE
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2R HEEAT ST HE 2 RERYE
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BASIS OF PREPARATION AND PRINCIPAL
ACCOUNTING POLICIES (CONTINUED)

The Group has not early adopted the following new
or revised HKFRSs that have been issued but are not
yet effective.

Improvements to HKFRSs ~ Annual Improvements
2010-2012 Cycle 2

Improvements to HKFRSs ~ Annual Improvements
2011-2013 Cycle !

Amendments to HKFRS 9 Mandatory Effective Date of

and HKFRS 7 HKFRS 9 and Transition
Disclosures ®
HKFRS 9 Financial Instruments °

Amendments to HKFRS 11 Accounting for Acquisitions of
Interests in Joint Operations °

HKFRS 14 Regulatory Deferral Accounts *
HKFRS 15 Revenue from Contracts with
Customers ©
Amendments for HKAS 16 Clarification of Acceptable
and HKAS 38 Methods of Depreciation

and Amortisation ®
Amendments to HKAS 19 Defined Contribution Plans:
Employee Contributions !

! Effective for annual periods beginning on or after 1 July
2014

2 Effective for annual periods beginning, or transaction
occurring on or after 1 July 2014

2 Available for application — the mandatory effective date
will be determined when the outstanding phases of
HKFRS 9 are finalised.

4 Effective for first annual HKFRS financial statements
beginning on or after 1 January 2016

2 Effective for annual periods beginning on or after 1
January 2016

G Effective for annual periods beginning on or after 1
January 2017

For the application of these new or revised HKFRSSs,
management is either assessing the impact of or
considers that there will have no material impact on
the results and the financial position of the Group.

REEER T ESTBE (H)

AEBRBRFEANATCEMERERZHFT X
RIERIBBMHRELER -

BB BmE R 2 “T-TFET-CFEH

R
EepBmE R sE —F—FE-T-—FBY

ZEEHE
BRRBIMEEAE IR BAMBHREEE R 25
RETH BT HAER AR RAR R

BAMBHREEE R THARS
ERAMBHERANE R  WBEELEEE S5 RIS
ZIERT

BEMBHERAE 4% EERTRA
EEMBHERANE6R  EEFPZAOKE®

BEREEAE 165K BBITE LB RN
F 38 ER]

BAGREAE 1R ER]  RERFE —ERH

! RZFE—FE+ A — A2 &< FEBRIERN

2 R-F—MFEEA— A KHEZ FRARE T2
RGLEHK

g A ([T — 5 254 H B R B B R I 3R A BRI F 995 2
EARTEEEER TR IR ETE

/ RoFB—NF—A—AZ&FHHZ EEFEEENE
BRI TEIRFK LN
° R FE—NF—H— A& FRBRIERN

2 R-FB—+F— A A RFHEZ FIERREH

BRER A% 5 B MM (B R R HT AT R EERT 2 £ R
mE @ EEELMEHAKENRERMBIRTH
TEIRRELTERREATE -
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Sino Harbour Property Group Limited

SEGMENT REPORTING

Information reported to the Group’s chief operating
decision maker for the purposes of resource
allocation and assessment of segment performance
is more focused on the Group as a whole, as
all of the Group’s activities are considered to be
primarily dependent on the performance on property
development. Resources are allocated based on
what is beneficial for the Group in enhancing its
property development activities rather than any
specific service. Performance assessment is based
on the results of the Group as a whole. Therefore,
management considers there to be only one
operating segment under the requirement of HKFRS
8 Operating segments.

No geographical information is presented as the
revenue and profit from operations are substantially
derived from activities in Jiangxi Province of the PRC.

REVENUE AND OTHER INCOME
Revenue, which is also the Group’s turnover, and

other income recognised during the period are as
follows:

2B E

ERAXAEEEREEENERD LD BEME
MEBFEME  SAERNHARERS—BE R
AEARE A XEBHOERASETEFBENFFAE
ZRI - ENREIRE - IKEAEHRNEE R
ERVERABRBGER - MIFREER R E RS -
ZEFETERARENBERE REEER
& REBEBBM RS ERIE SHE LD IHE -
AEEER—ELENE -

HRAREEBHNERBREEENERRAT

TRENER  FIABAZSHRBRER -
WA R E A A

HIAMERZ WA (BIREE 7 &%50) REAMKALR
T

Six months Six months
ended ended

30 September 30 September
2014 2013

BE-Z—NFE | 22— =F
hA=+HIE HA=+B1E

ANMEA 7~1E A
RMB’000 RMB’000
AR%T T ARETTT
(Unaudited) (Unaudited)

(REER) (REEZ)

Revenue KA

Sale of properties held for sale HERFEME
Other income Hug A
Interest income FLEHA
Consultancy fee income BIABKA
Rental income HAE W

Gain on disposal of property,
plant and equipment
Others Efth

Interim Report 2014/2015

168,351 161,349
3,820 8,125

- 1,271

6,788 710
53 =

39 =
10,700 10,106




5. PROFIT BEFORE INCOME TAX

5. PFRETEBIATET

Six months Six months
ended ended
30 September 30 September
2014 2013
BE-Z—NF | 82— =%
hWB=+HIE AA=+HIE
~EA ~EA
RMB’000 RMB’000
ARMT T ARETTT
(Unaudited) (Unaudited)
(REER) (REEZEZ)
Profit before income tax is arrived BR TS B RDE R HBR (T A)
at after charging/(crediting): AT B IERERL -
Finance costs BE AN
— Interest on bank and other loans —BRAFRNEHEE ZR1T
wholly repayable within five years REAMEFFIE 37,879 25,509
Less: amount capitalised in W BEENMeERRER
properties held under LIl )
development (37,879) (25,509)
Cost of properties held for sale REBFS 2 FFEYIFERA
recognised as expense 95,498 100,864
Depreciation e 405 346
Exchange (gain)/losses, net BB (Wes) B F 5 (226) 1,733
Staff costs, including directors’ BINA(BREESEHE)
emoluments
— Wages and salaries —TEKF® 8,291 6,276
— Retirement benefit scheme —RIREFFT SR — T8
contributions — defined HEETE
contribution plans 216 63
Less: amount capitalised in B BEENMEERRER
properties held under YE 2z &%
development (2,649) (2,676)
5,858 3,663

ERFHEREARARA  SHERE 2014/2015
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6.

Sino Harbour Property Group Limited

INCOME TAX EXPENSE 6. FIBEHEX
Six months Six months
ended ended
30 September 30 September
2014 2013
BE-Z—NF | g2 —F
hA=+HLE NA=+A1E
A~EAR ~EA
RMB’000 RMB’000
AR%T T AREBT T
(Unaudited) (Unaudited)
(REER) (REEZ)

Current tax - PRC BRERFIE —

— Enterprise Income Tax (“EIT?) —EFEH 9,425 10,647
— Land Appreciation Tax (“‘LAT”) — T HIIBET 10,206 4,999
Total income tax expense FriSHip X458 19,631 15,646

EIT has been provided on the estimated profits of
subsidiaries operating in the PRC at 25% (2013:
25%).

Under the law of the PRC on EIT, corporate
withholding income tax is levied on the foreign
investor for the dividends distributed out of the profits
generated by the foreign investment enterprises. The
Group’s applicable withholding income tax rate is at
10% (2013: 10%).

LAT is levied at progressive rates ranging from 30%
to 60% on the appreciation of land value, being the
proceeds from sales of properties less deductible
expenditures including cost and land use rights,
borrowing costs, business tax and all property
development expenditures. The tax is incurred
upon transfer of property ownership. There are
certain exemptions available for the sales of ordinary
residential properties if the appreciation values do not
exceed 20% of the total deductible items (as defined
in the relevant PRC tax laws). Sales of commercial
properties are not eligible for such an exemption.

Hong Kong profits tax is calculated at 16.5% (2013:
16.5%) on the estimated assessable profits for the
period. No Hong Kong profits tax has been provided
as the Group had no estimated assessable profits
arising in or derived from Hong Kong for both
periods.

Interim Report 2014/2015
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DIVIDENDS

The Directors do not recommend the payment of
any dividend for the six months ended 30 September
2014 (2013: nil).

EARNINGS PER SHARE

The calculation of basic earnings per share is
based on the profit attributable to the owners of
the Company of approximately RMB33,258,000 for
the six months ended 30 September 2014 (2013:
RMB26,517,000) and 1,200,000,000 ordinary shares
(2013: 1,200,000,000 shares) in issue during the
period.

The Company did not have dilutive potential ordinary
shares outstanding during both the current and prior
periods. Accordingly, the diluted earnings per share
is the same as the basic earnings per share for both
the current and prior periods.

ACCOUNTS RECEIVABLE
The aging analysis of accounts receivable as at the

end of the reporting period, based on the invoice
date, is as follows:

’RE

EETESNHEE_FT-NFAA=THLNEAR
IRBRERARE (ZE—=F &) -

BREF

FRENZEE_ZT—ONFENA=FTHLEEA
ViGN 7%@/\FE{E/ﬁﬁilcUi\'J/\E%332580007E
(ZE—=%: mAE%%&7mwﬂM&&%
fEl B ¥ 77 % 18 % 1,200,000,000 % ( =& — =
1,200,000,000 fi%) 5T &

HRASEERAFABTEHRS A BT EERN
BEREAZNEGREERN S EAR

P& W AR X

RERAR - BUERR 2 BRI (IRBEFZ A MG
)T

30 September 31 March

2014 2014

—E-EF —E—HF

hA=+H =—A=+—~H

RMB’000 RMB’000

ARBT T ARETTT

(Unaudited) (Audited)

(REEEZ) (fREZ)

0 - 3 months past due BT E =@ A 12,951 669
3 - 6 months past due mEI=Z= @ A 2,065 -
15,016 669

Receivables that were past due but not impaired
relate to a number of independent buyers. Based
on past experience, the Board considered that no
impairment allowance required as there has not been
a significant change in credit quality and the balances
are considered fully recoverable.

EBHERREZBREEREETBELE AR -
REBELER BEFTRR/EANEEERRBEK
BPRAEREA AT 2ERE - Rt EFELRE
B o
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10. ACCOUNTS PAYABLE, ACCRUALS,

RECEIPTS IN ADVANCE AND OTHER

10. BMHRXK - B R0R - ARREREMEMTR

PAYABLES

30 September 31 March
2014 2014
—E-MmEF —E—E
NA=+H =A=1+—H
RMB’000 RMB’000
ARET T ARETTT
(Unaudited) (Audited)
(REER) (Feztz)
Accounts payable PE{TERTR 39,324 23,995

Accruals, receipts in advance FESTRIE ~ FEWRRIER

and other payables H e IR

Receipts in advance TEURGRIE 566,687 358,027
Accruals and other payables FEETRRIE R B At FE AT FRIE 294,980 295,192
861,667 653,219

The aging analysis of accounts payable, based on
invoice date, is as follows:

FENBRFIR B R A MG E 2 REDTT

30 September 31 March

2014 2014

—E-—NF —Z PO

hA=+AH —A=1+—H

RMB’000 RMB’000

AR¥T R ARBT T

(Unaudited) (Audited)

(REEX) (JF=Z)

Less than 3 months DR=1EA 16,087 13,083
3 - 6 months =&=~EAH 14,093 3,165
6 months — 1 year NEAE—F 3,690 6,175
More than 1 year —FEE 5,454 1,572
39,324 23,995

Sino Harbour Property Group Limited

Interim Report 2014/2015




11. BANK AND OTHER LOANS 11. S|RTREMER
30 September 31 March
2014 2014
—E—F —Z—F
AA=+H =A=1+—H
RMB’000 RMB’000
AR¥T R AREFIT
(Unaudited) (Audited)
(REEZR) (fe#==Z)
Borrowings included in current FTARBBEMNER
liabilities:
— Bank loans — secured —iRITER—FEA 255,644 355,173
— Other loans — secured —HEMER - FEA 80,000 20,000
335,644 375,173
Borrowings included in non-current FTAIEREI B EMER
liabilities:
— Bank loans — secured —IRITER—HEH 156,000 140,000
— Other loans — secured —HiER—HIEA 703,500 608,500
859,500 748,500
Total borrowings BEE 1,195,144 1,123,673

ERFHEREARARA  SHERE 2014/2015
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INTERESTS OF DIRECTORS AND CHIEF
EXECUTIVES

As at 30 September 2014, the interests or short positions of
the directors and chief executives in the shares or underlying
shares of the Company or any of its associated corporations
(within the meaning of Part XV of the Securities and
Futures Ordinance (the “SFO”)) as recorded in the register
maintained by the Company pursuant to Section 352 of
the SFO or as otherwise notified to the Company and the
Stock Exchange pursuant to the Model Code for Securities
Transactions by Directors of Listed Issuers (the “Model
Code”) were as follows:

Long position in the ordinary shares of HK$0.01 each
in the Company

EEREFETRARZER

RZE-—FNA=TH EERTBETHRABRALRA
kA AERRAE (E& R(EH LAREADFEXVER) 2
BB ER 2 BEIOREMARBKES M
ERPI)2E 352 IRFCEFN AR R FE 2 Bt A - BRI
(EHBETAZEFETEFRZNRESTR]) ([FESFA )
HEARNR) LB FRCE T

RAXFER0.01BIEBRZHR

Number of Percentage of

Name of Director shares held Nature of Interest  issued share capital

EEHE iR EE ERME GERTREAEIL

Ms. Chan Heung Ling (“Ms. Chan”) 900,000,000 Interest of controlled 75%
fRim¥ 2+ ([B&x]) (Note) corporation
(FfH5E) REH A TR

Note: These shares are held by Pan Hong Property as beneficial owner.
Pan Hong Property is owned as to 56.22% by Extra Good
Enterprises Ltd. (“Extra Good”), which is in turn owned as to
52% by Mr. Wong Lam Ping (“Mr. Wong”), the spouse of Ms.
Chan, and 48% by Ms. Chan.

Save as disclosed above, as at 30 September 2014, none
of the Directors or chief executives had any interests or short
position in the Shares or underlying Shares of the Company
or any of its associated corporations (within the meaning of
Part XV of SFO) as recorded in the register required to be
kept under Section 352 of the SFO or as otherwise notified
to the Company and the Stock Exchange.

Sino Harbour Property Group Limited Interim Report 2014/2015
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Enterprises Ltd. ([Extra Good /)55 & 2 56.22% 1# 4
ML 2 BB T ok e 4 ([FESR 4 ) K E 4+ 577 BB Extra
Good 52% [ 48% ##z ©

REXFIEBEEIN  R-F-—HIFAA=1+R HEES
HEBRITHABRAR B REAEBEE (E& R(ES

REFE ARG XV &E) 2 Btn s ARRER 0 h A 2 (R (T i e
sOR B M ARBCE 2 KR 5P ) 362 (RFLExN AR A
PIFE 2 BERMA - BERTTHAEARRE LB -



Long position in the shares of associated

corporations

REBOEEN R G 2B

Number, class
and percentage

of shares in

associated

Name of corporation

associated Capacity/nature G L E

Name of Director corporation of interest BOEE - EAR
EEnE HEEE AR B REEME ADL
Mr. Shi Feng Pan Hong Property Beneficial owner 473,900 ordinary shares
(0.09%) of Pan Hong

Property

Al 54 B EE EmfAA 473,000 BN B E
A% (0.09%)

Ms. Chan Pan Hong Property Beneficial owner, 323,395,494 ordinary
family interest and interest shares (63.12%) of

in controlled corporation  Pan Hong Property (Note)

BR&zt N E EDEAA  RIEEZ 828,395,404 %R S E

Note: Ms. Chan is interested in 323,395,494 ordinary shares
(approximately 63.12% of the entire issued share capital) of Pan
Hong Property, which comprises: (1) 14,443,300 ordinary shares
of Pan Hong Property held by her; (2) 20,952,194 ordinary shares
of Pan Hong Property, held by her spouse, Mr. Wong, which she
is deemed to be interested; and (3) 288,000,000 ordinary shares
of Pan Hong Property held by Extra Good, which she is deemed
to be interested.

Save as disclosed above, as at 30 September 2014, none
of the directors or chief executives had any interests or short
positions in the shares or underlying shares of the Company
or any of its associated corporations (within the meaning of
Part XV of the SFO) as recorded in the register required to be
kept under Section 352 of the SFO or as otherwise notified
to the Company and the Stock Exchange.

Wit -

PSR NI 2 LA (63.12%) (BFE)
P 20+ B 323,395,494 Jig S 7B EE AR 2 1 as (1R B,
EREEETRAAE3.12%  &F EIF - (1)BFENEM
EZ 14,443 300/R BER Q) BB F A EFBENEMEZ
20,952,194 R ZBHR - AFHIERE FH# B #m + K (3) Extra
Good #H,2 &t E 288,000,000 R BB + FRZ 1R IERE
PR e

BREXPEEEIN R-T-—NOFAA=1TH HMEES
HERITHABRARBREEFEREE (E& A(ESH
K ERE GBI XV &F) 2 Bt s ARRER ) o A 2 (R (T i e
SOR A MARBCE 75 K E 551 )EE 362 (RFLEN A R A
FIfFE 2 BLMA  RASTHEARA R -
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INTERESTS OF SUBSTANTIAL SHAREHOLDERS

As at 30 September 2014, insofar as is known to the
directors of the Company, the following persons (not being
a director of the Company), had an interest or short position
in the shares or underlying shares of the Company which
fall to be disclosed to the Company under the provisions of
Division 2 and 3 of Part XV of the SFO and/or required to be
entered in the register maintained by the Company pursuant
to Section 336 of the SFO and/or were directly or indirectly
interested in 10% or more of the nominal value of any class
of share capital carrying rights to vote in all circumstances at
general meetings of any other members of the Group:

Long position in the ordinary shares of HK$0.01 each
in the Company

FTERRER

R-ZZF-—NFNA=1H  RARBREFMAAM FIAL
(A FERRAEF)NAR BN AR TEA RIBCGE S
KEREGHI)FEXV #BE 2 K 3D EBZ G RRA R EIKE 2
BREIAE - B RELARRARBEE S RS GHIE
36k BEF 2 BRLMzERIAR - &M BREFETE
ERABERTRAEREAEMKE AR ZBRRAE LRE
ZEAERIRAEE BER L EERES 10% 30A £z s
e

RAXFER0.01BIEBRZHR

Number of Percentage of
Name of Shareholder shares held Nature of Interest issued share capital
BRREH R oA EEME GHERTREAEIHL
Pan Hong Property 900,000,000 Beneficial owner 75%
NS EE EnEEA
Extra Good 900,000,000 Interest of controlled 75%
(Note) corporation
(BH5E) R YNGI 3
Mr. Wong 900,000,000 Interest of controlled 75%
(Note) corporation
A (BH5E) ek | NI 35

Note: Pan Hong Property is owned as to 56.22% by Extra Good, which
is in turn owned as to 52% by Mr. Wong, the spouse of Ms. Chan,
and 48% by Ms. Chan.

Save as disclosed above, the directors are not aware of
any other person who had an interest or short position in
the shares or underlying shares of the Company as at 30
September 2014, which would fall to be disclosed under
Division 2 and 3 of part XV of the SFO, were recorded in the
register required to be kept by the Company under Section
336 of the SFO.
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DIVIDEND

The Board has resolved that no interim dividend to be paid
for the six months ended 30 September 2014 (six months
ended 30 September 2013: nil).

PURCHASE, SALE OR REDEMPTION OF COMPANY’S
LISTED SECURITIES

Neither the Company nor any of its subsidiaries purchased,
sold or redeemed any of the Company’s listed securities
during the six months ended 30 September 2014.

UPDATE ON DIRECTORS’ INFORMATION UNDER
RULE 13.51B(1) OF THE LISTING RULES

On 13 August 2014, Ms. GAO Lan was appointed as
an Executive Director of the Company and a member of
Nomination Committee.

Apart from the above, there has been no change to the
information of the Directors since the date of the issuance
of the annual report of the Company for the year ended 31
March 2014, which is required to be disclosed in this interim
report pursuant to Rule 13.51B(1) of the Listing Rules.

CORPORATE GOVERNANCE COMPLIANCE

The Company focuses on maintaining high standard of
corporate governance in order to achieve sustainable
development and enhance corporate performance
especially the areas of internal control, fair disclosure and
accountability to all shareholders.

For the six months ended 30 September 2014, the
Company has applied the principles and complied with most
of the provisions in the Corporate Governance Code (the
“Code Provisions”) contained in Appendix 14 of the Listing
Rules except the following deviation.

Ms. ZHANG Juan, the independent non-executive Director
of the Company, was unable to attend the annual general
meeting of the Company held on 23 July 2014 due to
personal commitments. This constitutes a deviation of the
code provision A.6.7 of the Code Provisions.
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MODEL CODE FOR SECURITIES TRANSACTIONS
BY DIRECTORS

The Company has adopted the Model Code set out in
Appendix 10 to the Listing Rules as its code of conduct
for securities transactions by the Directors. After having
made specific enquiries with all Directors, all Directors
have confirmed that they have complied with the required
standards set out in the Model Code and its code of conduct
for the six months ended 30 September 2014.

AUDIT COMMITTEE

The Audit Committee consists of three independent non-
executive Directors, Mr. LEE Man To, Mr. XIE Gang, and
Ms. ZHANG Juan and is chaired by Mr. LEE Man To. The
Group’s unaudited condensed consolidated interim results
for the six months ended 30 September 2014 were reviewed
by the members of the Audit Committee before submission
to the Board for approval.

By order of the Board

Sino Harbour Property Group Limited
SHI Feng

Deputy Chairman

Hong Kong, 12 November 2014

Sino Harbour Property Group Limited Interim Report 2014/2015
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